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

clearings of all the clearing houses of the United States for the week ending to-day 
have been 86,511,088,735, against 85,644,214,324 lats week and 88,970,097,537 the 
corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending July 16.

New York___
Chicago_____
Philadelphia..
Boston______
Kansas C ity ..
S t. Louis____
San Francisco. 
Pittsburgh
D etroit______
Baltimore___
New O rleans..

Eleven cities. 5 days. 
Oiher cities, 5 dayfj___

Total all cities, 5 d a y s ..  
All cities, 1 day----------------

Total all cities for week. _

Per
1921. 1920. Cent.

82.767,800,000 83,960,502,570 — 30.1
421,562,484 587,182,441 — 28.2
343,000,000 436,188,268 — 21.4
236,949,826 344,129,361 — 31.1
127,485,306 206,188,691 — 38.2

97,900,000 147,644,827 — 33.7
107,500,000 147,300,000 —27.0

*105,000,000 147,206,546 —28.7
79,271,816 110,207,253 — 28.1
62,697,868 88.358,238 — 29.0
39,093,214 59,502,121 — 34.3

84,387,260,514 86,234,410,316 — 29.6
1,021,346,293 1,290,464,283 — 20.9

85,408,606,807 87,524,874,599 —28.1
1,102,461,928 1.445,222,938 —23.7

86,511,068,735 $8,970,097,537 — 27.4
* 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 Julv 9 show:

Clearings at,—
Week ending July 9.

1921. 1920.
Inc. or 

Dec. 1919. 1918.

8 $ % $ $
New York____ 3,081,672,296 3,820,670,826 — 19.3 4,822,084,910 3,393,889,531
P hiladelph ia___ 337,985,157 410,178,169 — 17.6 4.35,567,354 390,878,303
Pittsburgh ____ *100,000,000 139,754,750 --2 8 .4 132,718,395 119,396,735
B altim ore.. . . 74,897,685 96,266,470 — 22.2 84,414,665 71,601,469
B uffa lo______  _ 34,040,998 43,027,535 - 20.9 30,377,904 22,853,960
A lbany_________ 5,117,098 5,670,473 — 9.8 5,421,805 5,550,538
Washington- 16,834,614 16,211,413 4-3.8 13,500,000 13,8'U,682
Rochester_______ 8,487,141 9,876,758 — 14.1 9,621,304 8,503,269
Scranton_______ 5,219,025 4,901,972 +  6.5 3,837,110 4.110,000
Syracuse.. ____ 4,147,200 5.207,800 — 20.4 4,679,402 4,500,000
Wheeling ____ 3,326,339 4,886,290 — 31.9 4,816,835 3,980,653
R eading____ 2.520,516 2,499,992 +  0.8 3,047,053 3,053,857
Wilmington 1,838,802 3,968,042 — 38.1 3,885,605 3,731,987
Wilkes-Barre 2,5 51,488 3,287,536 -22.4 2,273,812 2,359,200
Trenton _. 2,860.741 3,536,521 — 19.1 2,988,198 2,906,094
York................. 2,039,554 1,465,555 +  39.2 1.386,530 1,539,901
Erie____ _______ 2,078,014 2,604,030 —20.2 2,432,239 2,401,756
Lancaster 1,941.694 2,478,993 •21.7 2,432,755 2,225,193
Binghamton 1,082,774 J,349,000 — 19.8 1,272,700 94.9,000
Greensburg____ 1,474,385 1,000.000 +  47.'* 1,100,000 1,350,000
Chester. . 884,970 1,464,910 —39.0 1,514,015 1,704,737
Altoona 876,606 1,031,925 15.0 970.126 900,485
Montclair 427,14.7 502.755 — 14.9 446,504 4.22,849
Bethlehem 3,312,499 3,796,799 12.7
Huntington 
Harrisburg __

1,544,494 
3.853.226

1.773,414
3,900,000

12.9
-1 .2 ..........7 -

Torai Middle 3 701,014.469 4,590.311.928 19.4 5.570,789,221 4,062,636,202

Boston . . . 235,595,024 315,706,969 25.4 358,435,201 330,430,117
Providence 9,268.000 1 J ,022,900 15,9 13,203,100 12,095,500
Hartford 9,656,799 9,977,423 -3 ,2 9,789,572 8,420,561
.'few Haven 5,175,304 6,462,110 23.0 6,312,416 5,569,203
Springfield j 3,741,182 A ,765,958 21 .5 4,674,869 3,985,525
Portland 3,400,000 3,500,000 10.0 2,700.000 2,888,988
Worcester. 2,986,938 4,134,763 27.8 3,960,188 4,244,818
Fall River 1 ,24 J .995 2.160,023 42.5 2,487,093 2,375,551
New Bedford 1.152,388 1,554,845 25.9 1,884,464 2,229,4 55
Lowell J 027.873 1,289,000 20.3 1,000,01 0 1 ,200,000
f 'o!yoke 650,000 900,000 37.8 846,005 789,356
Bangor
Stamford
Lynn

842,886 
A ,638, n04 
1,432.250

965,963 
'<ot included 
\ rOt '<>'■ :

12.7 
in total 
in total

960,548 933,414

'O' ' vr f- r r ' 278 728 279 361 .4 39.9,1 34 3 106 ',9 375.15/1.578
nadlan  bank  clearing ; on page 266, Kstlmaf e l ,
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Week ending July 9.

Clearings at—
Inc. or | |

1921. 1920. Dec. 1919. 1918.

$ S % 1 $ $
Chicago ___ _ _ 413,282,369 550,023,070 —24.9 099,115,299 509,833,719
Cincinnati _ _ 45,173,278 59,109,340 — 23.0 56,92-4,955 58,154,616
Cleveland. . _ 72,900,000 119,415,575 — 38.9 100,000,032 ! 89,152,638
Detroit _ 68,548,449 93,960,211 — 27.0 68.000,000 62,200,292
M ilwaukee- 25,645,000 30,000,000 — 14.5 34.332,724 29,544,253
Indianapolis__ 14,837,000 17,202,000 — 13.7 17,783,000 . 19,341,000
( Jolurabus 12,769,700 12,785,800 — O.i 14,305,900 11,855,400
Toledo _ 10,419,640 14,387,860 — 27.0 J i ,547,640 10,457,634
Peoria__  ______ 3.124,729 5,068,046 — 3S.4 5,063,673 4,527,753.
Grand Rapids__ 4.725,235 5,321,887 — 13.3 5,963.078 5,183,768
Evansville __ ..._ 4,866,721 5,426,743 — 10.3 4.531,838 4,859,760
D ayton__  ___ 4,568,553 5,853,713 —21.9 4,903,152 4,851,665
Springfield, ill__ 2,133,358 2,505.751 — 14.8 2,449,856 2,002,597
Fort Wayne 1,662,221 1,778,455 —6.5 ; . 2,150,582 1,434,536
Youngstown . _ 3,719,484 5,441.458 —31.6 7,152,166 4.984,861
A k r o n __ 6,093,000 10,560,000 — 42.2 8,214.000 ; 5.086.000
Rockford _ ___ 1,450,000 2.100,000 — 31.0 2.000,000 2,020,709

ingt on_______ 800,000 927.000 — 13.7 900,000 750,000
Quincy - 1,110,453 1,183,509! — 6.2 1,716,961 1,440,586
B loom ington___ 1,004,325 1,669,617 — 39.S 1,730,277 | 1,165,539
C anton__ __ _ _ 3,524,723 5.413,282 i — 34.9 4,096.231' 2,972,670
D eca tu r________ 1,472,099 1.655,734 — 11.1 1.380.105 1,148,356
M ansfield. ___ 1,158,343 1.473.265 — 21.1 1.190,4111 1,123.744
South Bend____ 1,300,000 l ,440,000 — 10.3 1.200,000 1,420,723
Springfield, Ohio. 1,528,040 1.794,296! — 14.S 2.031,765 1,941,375
Lima_ 897,744 927,011 — 3.2 1.162,721 1,103.481
D anville________ 1,212,637 1,246,485; — 2.7i 1.003.288 743.293
Owensboro______ 335,343 569,745 — 41.1 ; 684.585 774,587
Lansing _ _ _ __ 1,500,000 1.804,286 — 16.9 1,159,226 1,118,818
Jacksonville, 111. _ 281,127 613,528 — 54.1 742,777 545.443
Ann Arbor 554,685 544,331 +  1.9 428.048 304,764
Adrian 150,000 275,630 — 46.0 84,643 82,276

T ot. M id. West. 712,748,251 962,467,628 — 25.9^.070.648,903 842,132,886

San Francisco__ 108,700,000 128.400,000 — 15.3' 137.956.697 117.931,893
Los Angeles_ 70,103,000 64,946.000 +  7.9 46,317,000 31.163,000
Seattle __ _ _ 24,113,393 31.877,018 — 24.4 45.034,994 36,366,692
Portland 22,876,410 31,716,052 —24.7 36,343,854 24.357,066

Lake C ity__ 10,525,450 14,789,243 —2S.S 18.285.233 12,462,767
Spokane _ 9,831,044 10,551,334 — 6.4 U .293,983 8.300,000
Tacoma 2,970,976 4,28S,003 —30.7 5.399.904 5,297,142
Oakland _ 9,109,242 7.700,053 +  18.3 9.898,158 6,781.046
San Diego 2,728,194 3,146,329 — 13.3, 2,500,000 2,400,000
Sacramento . 5,380,526 5,977,556 — 10.0 4,645,213 4,215,030
.Pasadena 2,861,966 1,717,587 +  66.0 1.502,771 1,089,586
Stockton. 4,405,500 7,115,600 — 38.1 2.099,396 1,939,297
Fresno _ _ _ 3,101,818 3,575,095 — 13.3 3,327,254 2,000,469
San Jose 1,630,087 2,314,421 — 29.6 1,816,600 1,264,534
Yakima 1,080,220 1,401,619 __22.9 1.465.175 725.000
Reno_ __ 1,712,104 854,115 — 16.6 858.911 660,000
Long Beach . 3,493,611 2,700,798 +  29.4 1.739,468 1,144,S50
Santa Barbara__ 755,865 797,007 — 5.3 ________

Total Pacific. _ 284,429,406 324,664,837 — 12.4, 330,484,611i 258,098,378

Kansas City _ 116,221,014 192,704,530 — 39.7 200,424.109 1S9,096,268
Minneapolis 55,965,800 68,582,185 — 18.4 40,879.165 27,955,586
Omaha _ 32,304,183 45,945,729 — 29.7 53,552,874 51,659,598
St. Paul. 29,166,446 37,139,205 —21.5 20,876,031 15,152,305
D enver__ 15,041,760 17,788,076 — 15.4 18,774,367 17,196,660
St. J o se p h ..___ 8,348,295 13,379,963 — 37.6 12,437,036 15,193,252
D es M oines____ 7,853,554 10,251,486 —23.4 11,262,278 9,910,122
Sioux C ity___ 5,308,239 9,457,154 — 43.9 12,050.000 8,661,472
Wichita _ .. 10,608.161 12,938,109 — 18.0 12,895,452 10,710,858
D u lu th ....... ....... 5,636,569 7,133,409 — 21.0 5,786,583 4,264,057
Lincoln___ 3,532,951 4,680,676 — 24.5 5,398,533 4,186,554
Topeka 2,707,024 3,577,999 — 24.3 3,468,269 3,000,000
Colorado Springs 894,349 965,995 — 7.3 1 ,17S.611 749,997
Cedar Rapids. 2,260,505 2,549,888 — 11.3 2.594,124 1,970,305
P u eb lo ________ 866,546 1,167,051 — 25.8 739,647 728,349-
F a rg o____ 1,350,000 2,173,529 — 37.9 3,525,592 1,900,000
Waterloo _ 1,297,047 1,910,960 — 32.1 2,001.869 2,490,789
H elen a____ . _ 2,881,876 1,593,986 +  80.8 1,787,194 1,914,173
Aberdeen _. J,216,186 1,449,147 — 16.1 1.375.206 1,412,672
Frem ont. _ 539,459 690,580 — 24.0 775,660 770,397
H astings.. 556,800 629,151 — 11.5 723,048 466,556
Billings_________ 750,607 1,036,184 — 27.6 1,380,199 1,085,330

T ot. oth. West. 305,307,371 437,744,992 — 3 0 0 413,885,847 370,392,188
St. Louis. __ 89,100,000 128,121,410 — 30.5 167,703,980 144,738,887
New Orleans___ 33,989,454 52,276,727 — 35.0 59,407,468 49,284,539
Louisville__ 19,516,769 22,150,226 -1 2 .7 16,811,075 24,156,024
H ouston_______ 18,473,811 20,820,768 — 11.3 15,000,000 10,579,848
Galveston. _. 5,433,020 5,102,828 +  6.5 6,836,541 4,545,679
Richmond 32,443,825 48,195,256 — 32.7 51,094,821 44,297,302
Fort Worth. 9,532,494 17,803,772 —46.5 13.632,S8S 12,947,483
Memphis _ __ 10,108,450 16,632,398 —39.2 19,160,963 10,501,537
A tlanta. 30,505,010 48,554,034 —37.2 54,641,485 40,289,664
Nashville _ 12,349,126 19,078,387 35.3 14,860,924 14,770,815
Savannah . _ 3,255,392 6,595,545 — 50.6 7,542,481 5,093,004

Norfolk 7,003,905 10,215,807 — 31.4 9,107,061 8,495,674
Birmingham 15,140,135 18,998,412 —20.3 12,154,644 4,086,161
Knox v ib e___ 2,602,820 3,070,033 —15.2 2,791,158 2,684,667
Jacksonville. 7,707,042 10,041,745 —23.2 7,346,783 4,789,623
Chattanooga 4,073,284 7,693,593 — 47.1 5,121,882 4,269,498
Mobile 1,300,000 2,378,330 —45.3 2,012,704 1,550,268
Augusta J ,795,190 2,996,047 - 40.1 4,131,238 2,545,307
Charleston 2,300,000 4,200,000 45.2 4,000,000 3,500,000

1 Oklahoma 19,773,747 11,450,428 +  72.6 9,510,110 9,312,358
Little Rock. 6,805,936 9,242,121 20.4 7,414,702 5,339,970
Macon 3,000,000 6,000,000 — 50.0 2,000,000 1,800,000
Austin 1,000,000 J ,200,000 16.7 3,000,000 2,648,823
Vicksburg. 275,046 420,136 15 1 404,057 348,146
Jackson . 700,000 7.10,002 -36.4 492,706 7.1 $,607
Tulsa . 6,511,683 10,81 i ,098 - 39.8 3,464,008 11,411.048
iVi uskogee. 2,253,744 4,272,491 47.3 2,407,652 2,104,492
Dallas. 17,226,665 29,778,501 42.2 26,172,140 16,559,032
Shreveport. 2,800,001) 3,815,038 —2 0.0 3,146,563 2,061,391

Totftl 'Southern 366,976,548 522,037,200 29.8 536,366,084 445.430,453
Total all 5,61 1,211,321 7,199,270,5 )9 21.0 8,328,307,152 6.353,882.05/3
O utside N . Y _ 2,562,542,028 3,374,000,773 —24.1 8,506,282.242 2.959.933,124
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THE FINANCIAL SITUATION,
There is as yet no positive indication of a turn 

for the better in trade. But that should discourage 
no one. Tilings are certainly on the mend, and such 
a complete stoppage of work as now prevails in cer
tain leading industries cannot long continue. That 
the business of a country with a population of 105,- 
000,000 v\ ill remain indefinitely quiescent is un
thinkable. And quite as surely is it out of the ques
tion to assume such a thing as regards the world’s 
population of 1,500,000,000 people. The world’s 
trade has been halted, but of course civilization 
must go on. The march of business, the preoccupa
tion of the modern man, will be resumed. I t is only 
a question of time. And signs are not wanting that 
the way is being prepared for this great event. The 
tendency of money rates throughout the world is 
downward. Prices and wages are also falling. The 
trend is towards a reduction of costs, an ultimate 
stabilization of values and a return to normal pro
duction and consumption, to the end that pre-war 
civilization may be restored, and the three primary 
wants of mankind, food, clothing and shelter, once 
more put easily within their reach. Civilization 
partly broke down when production and consump
tion ceased to function normally. Large masses of 
the world’s populations, not excepting people in 
the United States, could not buy what they needed. 
But this cannot and will not continue.

A return to the frenzied activity of the late war 
period is out of the question and not to be desired. 
But things should soon improve, since it does not 
seem possible they can get any worse. Both the 
United States and the world at large are passing 
through the convalescing stage, and before long 
there should be evidence of a new vim and a new 
spirit, as well as renewed strength.

Gold mining results in the Transvaal for June 
1921, while upon a slightly higher per diem basis 
than in May, were, nevertheless, below the outcome 
for the same period of all earlier years back to and 
including 1910. Furthermore, for the half-year 
ended June 30, 1921, the production is the smallest 
in eleven years, and current indications hold out no 
tangible hope of improvement in the yield in the 
immediate future. As received by cable this week, 
the production for June 1921 was 678,490 fine 
ounces, against 715,927 fine ounces in 1920 and 702,- 
379 fine ounces in 1919, and for the six months 
reached only 3,928,601 fine ounces, against 4,104,- 
S46 fine ounces and 4,147,484 fine ounces, respec
tively, one and two years ago, 4,631,867 fine ounces 
in 1916, and 4,640,430 fine ounces in 1913—the high 
record for the period. The falling off from 1920 in 
the Transvall, it will be observed, is 176,245 fine 
ounces for the six months, and advices from Rho
desia, West Africa, etc., denote that results there 
collectively are also runnihg behind last year. For 
the whole of Africa, consequently, the decline in gold 
output for the half-year is approximately 200,000 
fine ounces. In Australasia, too, production is run
ning behind last year, and the same is true of In
dia. Based, therefore, upon the foregoing data, it 
seems safe to assume that unless there should be in
creased yields from mining in the United States. 
Canada, and Mexico, the output from the mines of 
the world in 1921 will fall somewhere about 500,000 
fine ounces below that of 1920.

The foreign trade statement of the United States 
for June .1921, made public this week, while covering 
an export total slightly greater than that for the 
preceding month, furnishes a result that falls very 
much below the outward movement of the corre
sponding period a year ago, and not greatly in excess 
of one-third of that of 1919. For June 1919 the 
merchandise exports were $928,379,203, and the be
lief was then expressed that for the time being the 
zenith of our exports had been reached, and this has 
since been fully confirmed, the nearest approach to 
that total having been the $819,556,037 of the fol
lowing March. But very full aggregates continued 
to be recorded until quite recent months, and even 
the current total is very much heavier than that of 
any month prior to the time the trade of the country 
began to feel the stimulus of the demand created by 
the war in Europe.

The total of exports for June 1921 is reported ai. 
$340,000,000, this comparing with $629,376,757 in 
1920 and the enormous $928,379,203 aggregate of 
1919. For the full fiscal year ended June 30, the 
commodity exports, moreover, cover a value of only 
$6,519,365,734, against the high record total of $8,- 
108,988,663 in 1919-20, and $7,232,282,686 in 1918-19. 
Concurrently, imports have also fallen off materi
ally, having been for the month of June only $198,- 
000,000, or the smallest total since November 1916, 
and not much greater than the level reached at times 
before the war. Comparison is with no less than 
$552,605,534 in 1920 and $292,915,543 in 1919. For 
the twelve months there has been, as in the exports, 
a very decided contraction as compared with 1919- 
20—$3,666,769,537 comparing with $5,238,352,114— 
but there is a gain of approximately 570 million dol
lars over 1918-19. With both imports and exports de
creased in about the same amount, the favorable or 
export balance for the fiscal year 1920-21 differs 
but little from that of 1919-20—in fact, is $2,850,- 
596,197 against $2,870,636,549—but shows a decline 
from two years ago of 1,286 million dollars. Fur
ther large imports of gold in June served to increase 
to $512,602,046 the net inflow of the metal for the 
latest fiscal year, against a net outflow of $315,880, 
406 in 1919-20. We defer further reference to the 
results until next week, when our usual review of 
the foreign trade for the fiscal year will be pub
lished.

A truce has been declared in Ireland. It began 
last Monday, July 11, at noon. Friday, July 8, may 
prove to have been a truly eventful day in the his
tory of the Irish situation. Then it was that Ea- 
monn de Valera sent a letter to Premier Lloyd 
George, accepting the latter’s invitation for a con 
ference in London relative to a settlement of the 
Irish problem. The “President of the Irish Repub
lic” said in his letter of acceptance that “the desire 
you expressed on the part of the British Govern
ment to end the centuries of conflict between the 
peoples of these two islands and to establish rela
tions of neighborly harmony is the genuine desire 
of the people of Ireland.” Promptly, upon the re
ceipt of the letter, an official statement was issued 
from Downing Street, in which it was made known 
that “arrangements are being made for hostilities 
to cease from Monday next, July 11, at noon." De 
Valera’s letter was made public at 9 o’clock last 
Friday night in Dublin, an hour after the adjourn
ment of the conference of Sinn Fein and Unionist
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leaders, at which General Macready was present. 
The Dublin correspondent of the New York 
“Times” said that “his appearance, dramatic as it 
was, was a signal for a remarkable demonstration.” 
The correspondent also said that the people of Dub
lin manifested great interest in the conference, but 
that after it was over “the crowds outside the Man
sion House melted away in perfect order and ap
parent relief.” The Dublin representative of the 
New York “Tribune,” in his account of the gather
ing, sa id : “Crowds knelt in Dublin’s streets to-day 
about the Mansion House, telling their beads as the 
hour struck for the opening of the conference there. 
On the eve of the peace of centuries, the rank and file  
of the Irish people stood quietly awaiting hopefully 
for word that the strife was to end. It was a com
monplace, volatile Irish crowd, as enthusiastic in 
the roles of pacifists as British troops here found 
them when armed with guns, giving no quarter and 
asking none. Many volunteers of the Republican 
army who have hidden their identity for months 
were active in the street crowds to-day. British 
troops and the Black and Tans, on the other hand, 
were conspicuously absent.”

As early as a week ago this afternoon the London 
correspondent of the Associated Press cabled that 
the statement had been made there on good author
ity that “Premier Lloyd George stated he will 
accept Eamonn de Valera’s proposal of yesterday 
and meet the Irish Republican leader to discuss the 
basis for a formal conference.” He added that “the 
meeting will probably occur next week.” Word 
came from Dublin Sunday morning that the Irish 
truce terms had been agreed upon at the British 
Military Headquarters in that centre at 3 o’clock 
the afternoon before. The substance of the terms, 
on behalf of the British Army, was published in the 
“Irish Bulletin,” official organ of the Dail Eireann. 
Prominent among the stipulations was the assertion 
that “all provisions of the truce apply to the martial 
law area, just as for the rest of Ireland.” On behalf 
of the Irish Republican Army it was agreed, first 
of all, that “attacks on Crown forces and civilians 
cease.”

The London correspondent of the New York 
“Times” cabled last Saturday night that “hope is 
expressed to-night that Eamonn de Valera will be 
seen in Downing Street before the end of the coming 
week.” Lord Midleton, upon his return to the Brit
ish capital from the important Dublin conference, 
was quoted as saying “I think that the terms sent 
by De Valera will be acceptable, to Lloyd George.” 
The former issued a proclamation to his people, 
which began as fo llow s: “Fellow Citizens—During 
the period of truce each individual soldier and citi
zen must regard himself as the custodian of the na
tion’s honor. Your discipline must prove in the 
most convincing manner that this is a struggle of 
an organized nation.”

The radical element in Ireland would not be run
ning true to form if it did not cause disorder some
where on the eve of a truce. Monday morning it  
became known here, through an Associated Press 
cablegram from Belfast, that rioting had broken out 
in that city Saturday night. The disturbance con
tinued through the day, Sunday, and in the after
noon was said to have become so serious that “the 
military had to be summoned to restore order. At 
JO o’clock Sunday night the casualty list showed 
that fifteen persons had been killed and nearly a

hundred wounded.” The correspondent said that 
“according to police accounts the firing at patrols 
by Republicans precipitated the outbreak.” Several 
times during the week reports of fresh disorders 
came to hand.

Sunday evening Premier Lloyd George sent the 
following telegram to Eamonn de Valera: “I have 
received your letter of acceptance, and should be 
happy to see you and any of your colleagues whom 
you may wish to bring with you at Downing Street 
any day this week. Please wire the day of your 
arrival in London.” It became known here Monday 
afternoon, through cable dispatches from London, 
that Thursday of this week had been fixed for the 
meeting. It was stated that at that time the place 
had not been designated.

Word came from Dublin early Monday that the 
truce actually had gone into effect at noon of that 
day. The Sinn Fein delegation, headed by De Va
lera, left Dublin for London on Tuesday. In Lon
don dispatches on Tuesday it was said that the 
conference would take place at No. 10 Downing 
Street, the British Premier’s official residence. De 
Valera and his party arrived at Euston Station, 
London, Tuesday evening, and, according to all the 
dispatches from that centre the next morning, was 
given “a great reception.” The other members of 
the party were: Arthur Griffith, Vice-President of 
the Sinn F ein ; Austin Stack and R. C. Barron, both 
Irish members of Parliament, as peace envoys, and 
Lord Mayor O’Neill of Dublin, Count Plunkett and 
Erskine Childers. They were driven to the Grosve- 
nor Hotel in a motor car said to have been sent by 
Premier Lloyd George. The New York “Times” cor
respondent observed that the hotel is “only a stone’s 
throw from Buckingham Palace.” De Valera issued 
a message to the English people in which he said 
“there is no reason why the people of these two 
islands should continue at enmity. It is simply a 
question of recognizing justice as a necessary foun
dation of peace.” Definite announcement was made 
in an Associated Press cablegram from London 
Wednesday evening that “the first meeting between 
Premier Lloyd George and Eamonn de Valera will 
be held at 4:30 p.m., Thursday, at 10 Downing 
Street, the Prime Minister’s official residence.” 
The author of the dispatch said also that “Irishmen 
closely in touch with the Sinn Fein declare the ques
tion whether there is to be peace or continuation of 
the war in Ireland w ill be decided i» Dublin.” Con
tinuing to outline the situation, he asserted that 
“Mr. De Valera and his colleagues will listen atten
tively to any suggestion made by the British Pre
mier or other British statesmen in London, and will 
discuss freely with them the way to a settlement, 
but the Irish Republican Parliament, these Irish
men say, will decide whether any of the proposed 
solutions are acceptable to the Irish people.”

The British Premier retired to his copntry-place, 
Chequers Court, on Wednesday, to prepare the 
statement with which he opened the conference on 
Thursday with De Valera. The New York “Trib
une” correspondent cabled Wednesday evening that 
even then “both the British Premier and the Irish 
Republican leader have decided definitely on the 
lines their policies will take, and there is every 
reason to expect that the preliminary negotiations 
will result in a satisfactory agreement.” No asso
ciate of either leader was present at the meeting, 
which lasted from 4:30 p.m. to 7:30 p.m. At the
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conclusion the following statement was issued: 
“The Prime Minister of Great Britain and the 
‘President of the Irish Republic’ talked together 
alone at No. 10 Downing Street this afternoon until 
after 7 o’clock. A free exchange of views took place 
and their relative positions were defined. They 
agreed to meet again at 11:30 o’clock.” Later the 
Premier conferred with his colleagues in the Gov
ernment, made a report on discussions with De Va
lera to King George, and late in the evening made 
a spe » h at a dinner of the Liberal Coalitionists. 
The conference was resumed yesterday morning, 
and lasted for an hour and a half. The following 
statement was issued soon after the Irish leader left 
the British Premier’s official residence: “A further 
conversation between Mr. Lloyd George and Mr. De 
Valera took place this morning in Downing Street, 
and will be resumed at a later date, probably Mon
day.” At 3 o’clock yesterday afternoon Sir James 
Craig, the Ulster Premier, went to Downing Street 
to confer with Lloyd George. London dispatches 
last evening stated that the belief prevailed there 
that substantial progress had been made in the 
peace negotiations.

Sunday night in Washington an announcement 
was made by the State Department, which natur
ally has caused a great amount of comment and dis
cussion the world over already, and which may re
sult in a new world order. We have reference, of 
course, to the statement that President Harding had 
informally asked Great Britain, France, Italy and 
Japan to participate in a conference on limitation 
of armaments, to be held in Washington. It was set 
forth, also, in the official announcement that “all 
matters” pertaining to the Pacific and Far Eastern 
problems would be considered. A copy of the State 
Department announcement was made public in Lon
don by the American Embassy Sunday evening, and 
was well received at once, according to London cable 
advices the next morning. The representative at 
that centre of the New York “Herald,” commenting 
on the announcement, said that it was communi
cated “immediately” to Premier Lloyd George and 
other Government officers, who were week-end 
guests of the former at Chequers Court, his country- 
place. He added that “while it would be too much 
to say that Premiers Lloyd George, Meighen, Smuts, 
Massey and Hughes did a snake dance on the lawn, 
almost any other description of their expressions of 
pleasure would fall short of the fact, according to 
one person who returned from Chequers this after
noon. It also is probable that the Premiers and 
Mr. Harvey discussed the subject.” Announcement 
had been made previously of the fact that the Ameri
can Ambassador was a visitor at Chequers Court 
during the day. The London “Times” said editor
ially Monday morning that “there can be no doubt 
that President Harding’s v conference proposal will 
be gladly and promptly accepted by the British 
Government, with the full concurrence of the Do
minions, in the spirit in which it has been made.” 
Speaking Monday afternoon in the House of Com
mons on President Harding’s invitation, the Prime 
Minister said in part: “I need not say that we wel
come with the utmost pleasure President Harding’s 
wise and courteous initiative. In saying that, I 
speak for the Empire as a whole. The world has 
been looking to the United States for such a lead. 
I am confident that the House will esteem it as an

act of far-seeing statesmanship and will whole-heart
edly wish it success. No effort will be lacking to 
make it so on the part of the British Empire, which 
shares to the full the liberal and progressive spirit 
inspiring it.” The editorial comment in the London 
newspapers as early as Monday afternoon and eve
ning was said to have been “most favorable.” The 
Paris correspondent of the New York “Times” ca
bled Tuesday morning that Premier Briand, in be
half of the French Government, would accept Presi
dent Harding’s invitation to the disarmament con
ference, and that if he should be in poAver when it is 
held would attend himself. On Monday he was given 
a vote of confidence, 512 to 114, by the Chamber of 
Deputies “on the question of the reduction of cred
its for the army in the Near East.” There Avere ru
mors that Premier Lloyd George would head the 
British delegation, but it was suggested that this 
would depend largely upon his engagements at 
hom< . The correspondent added that, Avhile the 
French favored the general idea of the proposal, 
probably they would stipulate reservations. He as 
serted that “the first and foremost reserve in the 
minds of the French is that they will not radically 
reduce their army so long as they have no other 
guarantee than that army against aggression by 
Germany, and no other guarantee that Germany 
will pay the reparations account. The second and 
much less important reserve is that France sees in 
the disarmament conference proposed by President 
Harding death to the League of Nations, and France 
does not Avish the League to die just yet.”

The Berlin representatiA’e of the New York 
“Times” said that “though uninvited and having 
little left to disarm, Germany is taking a tremen
dous interest in President Harding’s call for a dis
armament conference, which the German press fea
tures as the biggest news of the day.” According 
to the Washington correspondent of the NeAv York 
“Herald” Tuesday morning, “there is no informa
tion here indicating that Japan has made known her 
attitude. The nature of the conference hinges 
largely upon her Avillingness, Discussion regarding 
the attitude of Japan was coincident with a fuller 
realization of the superior importance attaching to 
the consideration of the Far Eastern and Pacific 
questions, which may be said to include disarma
ment. Necessarily Japan is vitally interested in 
this feature and will approach the conference with 
a realization of its far-reaching importance to her." 
In a Washington dispatch Tuesday evening it was 
said that “favorable responses are understood to 
have been received to-day from all but one of the 
Powers to which the United States suggested a con
ference on reduction of armaments and related 
questions.” Premier Briand was said to have an 
nounced in the Chamber of Deputies during the day 
that “the Government would eagerly accept Presi 
dent Harding’s invitation.” A Washington corre 
spondent of the New York “Evening Post,” in a long 
dispatch on the probable character and scope of the 
conference, said in part: “In the view of the Admin 
istration, as further developed to-day, the only prav 
ticable Avav to accomplish anything in the way of 
limitation of armaments is to do aw ay Avith sources 
of friction. That is the compelling reason Avhy the 
problems of the Pacific have been put on the fore
front of the discussion at the coming conference on 
disarmament to be held in Washington at the call 
of the President.” The dispatches from Washington
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and foreign capitals Wednesday morning indicated 
that already Great Britain, France, Italy, China, 
and possibly Japan, had accepted President Har
ding's invitation. It developed on Thursday that 
the Tokio Government wanted more time to con
sider the matter, but London dispatches stated that 
undoubtedly she would accept. According to the 
advices yesterday morning she has signified her 
willingness to discuss disarmament, but has not 
committed herself as to the Pacific. Armistice Day, 
Nov. 11, is said to be favored in Washington for the 
opening of this important gathering. The Washing
ton correspondent of the New York “Herald” said 
that “the United States will 'be well pleased if the 
conference should result in a new and permanent 
association of nations, distinct from the League of 
Nations.”

On Wednesday the London “Times” editorially 
attacked Premier Lloyd George and Lord Curzon 
on their fitness to serve as delegates to the proposed 
disarmament conference. Lord North cliff e also 
gave an interview to the United Press in which per
sonally he took much the same ground. As a re
sult the British Government issued orders that “the 
representatives of not only the London ‘Times/ but 
also the ‘Daily Mail’ and the ‘Evening N ew s/ which 
are likewise controlled by Lord Northcliffe, shall 
be denied access to the information given out to the 
press generally at the Foreign Office and by the 
Prime Minister’s secretaries at 10 Downing Street.” 
Commenting upon the action of the Government, the 
“Evening News” said: “With the views expressed 
by the ‘Times’ about the Prime Minister and Lord 
Curzon we have no concern. We have views of our 
own on those subjects, and express them as seems 
required, but to acquiesce in the suggestion that pa
pers which feel it necessary to criticise the Govern
ment of the day, or particular members of that Gov
ernment, or particular Government departments, 
may legitimately be deprived, as a penalty, of in
formation commonly dispensed to the press gener
ally is to strike one more blow at that last safeguard 
of popular liberty, the independence of the press.” 
Aside from the criticisms in the “Times” editorial, 
London dispatches made it  clear that the prevailing 
opinion was against the Premier heading the British 
delegation. Lord Northcliffe, on Thursday, dictated 
a statement relative to the attitude of the Govern- 
men toward his papers, in which he displayed more 
than his customary venom; he said in part: “My
newspapers and many others maintain that our dele
gates should not be professional politicians, and 
that they should not be chosen of necessity from the 
members of this discredited Government or of one 
party. For, saying that Curzon was the wrong man 
to go, my newspapers have been cut off from their 
supply of news by Curzon and Lloyd George, al
though these men spend half their lives angling for 
newspaper support and badgering tame millionaires 
to buy it for them. They know nothing about the 
management of newspapers. They do not realize 
that if the Government attacks one newspaper the 
other newspapers come to its help. My newspapers, 
therefore, now present exactly as good a share of 
Government news as the others, and for several rea
sons. One is that the Government offices are always 
leaky where news is concerned, and another is that 
other publishers come to my rescue, knowing that I 
should come to theirs if they were similarly attacked, 
ft  is a petty business and reveals the size of the poli

ticians who are trying to get to Washington. Cur
zon, though nominally Foreign Minister, is usually 
described as Lloyd George’s first footman.”

M. Doumer, French Finance Minister, a week ago 
yesterday afternoon presented to the Chamber of 
Deputies a single budget for 1922. It is intended to 
take the place of the present triple budget. Special 
attention was drawn in a Paris cablegram to the 
fact that he had reduced the total of the budget by 
more than 2,500,000,000 francs in comparison with 
the last budget. He estimated the running expenses 
of the Government at not to exceed 25,496,000,000 
francs. Receipts from taxes and customs are ex
pected to cover the requirements, with the exception 
of about 3,000,000,000 francs. The Finance Minister 
suggested that the deficiency could be made up “by 
a series of consolidating loans.”

No change has been noted in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 6% in London, Paris, Rome, Denmark, 
Sweden, Nor-way and Madrid, and 4 }/2 %  in Holland 
and Switzerland. In London there has been a further 
lowering in the private discount rate which is now 
4%% for short bills and 5£^% for three months, as 
against 5@ 5% %  a week ago. Call money in London 
is now quoted at 4%, in comparison with 4|^% , 
the previous quotation. So far as can.be learned, no 
reports have been received by cable of open market 
discounts at other centres.

The Bank of England in its weekly statement 
announced another nominal gain in gold, amounting 
to £4,578, while owing to a curtailment of £1,-
153,000 in note circulation, total reserve was in
creased £1,157,000, to £18,867,000, as against £17,- 
091,857 last year and £28,257,025 in 1919. More
over, the proportion of reserve to liabilities was 
advanced to 12.20% in comparison with l  1.90% last 
week and 12.44% a year ago. A decline of £56,000 
was reported in public deposits. As against this, 
however, other deposits expanded £5,923,000. Loans 
on Government securities registered the large increase 
of £12,205,000, but loans on other securities were 
reduced £7,490,000. Threadneedle Street’s gold 
holdings total £128,373,661, which compares with 
£122,879,497 in 1920 and £88,703,675 the year 
previous. Loans on other securities aggregate £77,- 
612,000, in comparison to £78,622,562 and £82,405,- 
961 one and two years ago, respectively. Note 
circulation now stands at £127,955,000. A year ago 
the total was £124,237,640 and £78,896,650-in 1919.

The clearings through the London banks for the 
week were £593,174,000, against £859,230,000 last 
week and £733,220,000 in this week last year. 
We append herewith a tabular statement of com
parisons of the different items of the Bank of England 
return:

B A X K 'O F  E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1921. 1920. 1919. 1918. 1917.

July 13. July 14. July  18. July  17. July 18.
£ £ £  c  y.

C ir c u la t io n .. .  ..1 2 7 ,9 5 5 ,0 0 0  124 ,237 ,040  7 8 ,8 90 .650  5 5 ,3 6 8 ,7 7 5  3 9 ,5 17 ,425
P u blic  d ep o sits_____ 19 ,664 ,000  17,671,411 24 .9 1 4 ,5 6 9  3 8 ,2 12 ,040  4 7 ,7 55 ,170
O ther deposits . ...1 3 4 ,9 6 4 ,0 0 0  119,022.520 112,022,742 134,797 ,874  124,711,190  
G overnin 't securities 7 6 ,0 0 3 ,0 0 0  69 ,438 ,583  44 ,6 9 0 ,8 0 6  55 ,777 ,032  45 ,487 ,601
O ther sec u r it ie s .......  7 7 ,6 1 2 ,0 0 0  7 8 ,6 22 ,562  8 2 ,4 05 ,961  105 ,527 ,950  112,664,895
R eserve n otes & coin 1 8 ,867 ,000  17 ,091 ,857  2 8 ,2 57 ,025  2 9 ,5 80 ,097  3 1 .1 25 ,125
Coin and b u l l io n . . .  128,373,661. 122 ,879 ,497 88 ,7 0 3 ,6 7 5  6 6 ,4 98 ,872  53 ,192 ,550
Proportion  o l  resorve

to  liab ilities _____ 12.20%  12.44%  20.54%  17.10% 18162%
B ank  r a te ............... 6%  7% 5% 5% 5%

The Bank of France continues to report small gains 
in its gold item, the increase this week being 231,000
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francs.. Aggregate gold holdings now stand at 5,520,- 
736,200 francs, comparing with 5,588,603,902 francs 
on the corresponding date last year, and with 5,556,- 
289,601 francs the year before; of these 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 silver gained 363,000 francs, while Treasury 
deposits rose 505,000 francs. General deposits 
showed an increase of 13,795,000 francs. Note cir
culation dropped 111,610,000 francs, bringing the 
total outstanding down to 37,555,470,000 francs, as 
against 38,101,972,740 francs at this time last year 
and 34,976,725,280 francs in 1919. On July 30 1914, 
just prior to the outbreak of the war, the amount was 
only 6,683,184,785 francs. Comparisons of the va
rious items in this week’s return with the statement of 
last week and corresponding dates in 1920 and 1919 
are as follows:

B A N K  OF F R A N C E ’S C O M PA R A TIV E S T A T E M E N T .

Changes ------------------ ------------Status as of---------------------- .—
for  W eek. July 14 1921. July 15 1920. July 17 1919.

Gold Holdings—  Francs. Francs. Francs. Francs.
In France_____. . . I n c .  231 ,000  3,572,369,144 3,610,325,486 3,588,011,185
A broad--------------  Unchanged 1,948,367,056 1,978,278,416 1,978,278,416

T otal-----------------Inc. 231 ,000  5 ,520,736,200 5,588,603,902 5,556,289.601
S ilv e r ------ ------------Inc. 363 ,000  274,925,495 247,483,930 301,206,364
Bills discounted —  D e c . 37 ,908 ,000  2,708,782,298 1,848,130,393 874,290,048
A d vances-------------D ec. 60,340,00 0 2 ,068 ,587 ,000  1,952,548,951 1,268,338,153
N o te  circu lation --D ec. 111,610,000 37 ,555 ,470,000 38,101,972,740 34,976,725,280
Treasury deposits.In c. 505 ,000  23 ,437 ,000  168,428,223 90,178,417
General deposits__Inc. 13,795,000 2,703 ,190 ,000  3,194,301,555 3,060,097,491

In its statement issued as of July 5 the Imperial 
Bank of Germany shows that gold was reduced
3.000 marks and total coin and bullion 140,000 marks.
Treasury notes declined~l763470397000 mark”  il 1 s
discounted, in sharp contrast with the enormous 
expansion of the preceding week, were cut 8,481,-
443.000 marks, while deposits decreased_3,228,909,- 
000 marks. Note_circulation was again expanded, 
this time 518,131,000 marks. Advances increased
11.285.000 marks and notes of other banks 586,000 
m a r k s .Decreases were shown of 2,377,000 marks 
in investments, 81,950,000 marks in other securities, 
and 311,402,000 marks in other liabilities. The 
Bank’s stock of gold stands at 1,091,560,000 marks, 
against^1,091,680,000 marks in 1920 and 1,114,-
520.000 marks a year earlier. Note circulation has 
reached the huge total of 75,839,226,000, as compared 
with 54,045,260,000 marks a year ago and 29,817,-
460.000 marks the year preceding.

From the Federal Reserve Bank statement, issued 
late Thursday afternoon, it will be seen that although 
the system as a whole continues to add to its gold re
serves, the local bank sustained a small loss of the 
precious metal. The system reports a gain in gold 
of $15,000,000, while the bill holdings (representing 
borrowing at the banks) were reduced $103,000,000. 
The ratio of cash reserves was slightly higher, namely 
61.6%, against 60.0% last week. Federal Reserve 
note circulation was reduced $68,000,000, the New 
York Reserve Bank contributing over $30,000,000 
of this. Bills discounted at the New York Reserve 
Bank fell off $29,000,000. The ratio of reserves 
gained 1.9% to 68.7%.

The outstanding feature of last week’s statement of 
the New York Clearing House banks was a heavy 
curtailment in both loans and deposits. The former 
item was reduced $74,947,000, while net demand 
deposits fell off $108,590,000, to $3,645,740,000. 
This is exclusive of Government deposits to the 
amount of $154,023,000£a^decline for the week of

$16,627,000. Other changes included an increase of 
$12,041,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $81,537,000 (not counted 
as reserve), a gain in reserves in own vaults of State 
banks and trust companies of $981,000, and a 
decrease in reserves kept in other depositories by 
State banks and trust companies of $296,000. 
Member banks, for the first time in three weeks, 
increased their reserve at the Reserve Bank, namely, 
$8,977,000, and this, coupled with the drawing down 
of deposits brought about a gain in surplus of $23,- 
845,930; so that excess reserves now stand at $34,- 
057,690, against $10,211,760 a week earlier. The 
figures here given for surplus are on the basis of 13% 
reserves above legal requirements for members of 
the Federal Reserve system, but not including 
cash in vault to the amount of $81,537,000, held by 
such banks on Saturday last.

Somewhat earlier in the week than was generally 
expected, the quotation for call money in the local 
market displayed a rising tendency. It did not go 
above 6% for renewals and 6)^% for new loans. In 
some circles it was suggested that the movement of 
funds to the interior for the harvesting of the crops 
already was in larger volume than had been realized, 
except by the bankers here and in the West. The 
other factors mentioned in the firmer tendency of 
call money were the necessary preparations for 
the retirement by the Government ol $132,886,500 
5K% Certificates of Indebtedness and for the July 15 
disbursements by the corporations. The former 
involved the calling in by the Government of a large 
amount of its funds from depositary banks here and 
in other centres. These institutions in turn found 
it necessary to call loans to some extent. Careful 
observers of the money market suggested yesterday 
that if the general tendency were not toward greater 
ease unquestionably the rates for call loans would 
have been several points higher this week, in view 
of the transactions to which reference has been made. 
With the Government requirements out of the way 
temporarily, and the mid-month interest and divi
dend disbursements made, easier conditions are 
looked for until it becomes necessary to prepare for 
the Aug. 1 payments. Considerable attention was 
given in the financial district yesterday to dispatches 
from Washington, which stated that in the near 
future the Federal Reserve banks were likely to 
reduce their rediscount rates further, and that this 
step would be taken with the full approval of the 
Federal Reserve Board. The time money market 
continues practically unchanged. Those who have 
been most insistent in their predictions of permanently 
easier money assert that the banks may be expected 
to put out more money on time in the near future. 
The bond houses are still giving their chief attention 
to the placing with investors of issues that they have 
had in hand for some little time rather than to the 
offering of new ones, except in the case of municipal 
issues where the demand is apparently active enough 
to absorb considerable bodies of new obligations from 
week to week.

Dealing with specific rates for money, call loans 
during the week covered a range of 51£@61 ■_>%< 
against 5)^@6% last week, for both mixed collateral 
and all-industrial loans alike. On Monday 6% was 
the high, with 5)-2% the low and renewal basis; 
Tuesday there was an advance to 6^2%, and loans
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renewed at 6%, which was also the minimum figure. 
On Wednesday a flat rate of 6% was quoted. Call 
rates again stiffened on Thursday and a maximum 
figure of 634% was quoted, although renewals con
tinued to be negotiated at 6%, the low. On Friday 
there was no range and the high, low and ruling 
figure was 6%, the only rate quoted. The immediate 
cause for the firmness was the withdrawal of Govern
ment funds to the extent of $66,000,000 to meet 
Certificates of Indebtedness- maturing on the 15th. 
In time money the situation remains essentially un
changed. A few loans for moderate amounts were 
negotiated in the shorter maturities, but the market 
generally speaking was a dull affair, with 6% quoted 
for all periods from sixty days to six months, the same 
as a week ago, up till Friday (yesterday) when an 
advance to 634% took place. Some loans on Liberty 
bonds were effected at 524% in the early part of the 
week. Transactions in the aggregate, however, 
reached very moderate proportions.

Mercantile paper rates remain at 6}4@-634% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, the same as 
last week, with names less well known at 634@ 
6/4%. Moderate activity was reported, with out of 
town institutions still the principal buyers.

Banks’ and bankers’ acceptances figured for a 
fairly large turnover, considering the tightening in 
the call market . A good demand was reported from 
both local and country banks, also individual in
vestors. New York savings institutions were among 
the principal buyers. The undertone was steady and 
quotations continued at last week’s levels. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council has been 
advanced to 6%. The Acceptance Council make the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Bank 524 bid 
and 524 asked for bills running 120 days; 534@5/4 
for ninety days, 534@534 for sixty days, and 524 
@534 for thirty days. Open market quotations 
are as follows:

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

Prim e eligible b ills_______ ____________________ 5 H @ 5 %  5 % ® 5 H  5 ^ @ 5 M
FO R  D E L IV E R Y  W IT H IN  T H IR T Y  D A Y S.

E ligib le member banks_____________ ________________________ ________________ 5 %  bid
Eligible non-m em ber bank s_______________________________________________ .5 %  bid
Ineligible bank b ills______________________________ ____________ _____ ________OH Old

There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks:

D ISC O U N T  R A T E 8 OF T H E  F E D E R A L  R E SE R V E  B A N K S  
IN  E F F E C T  JU L Y  15 1921.

D isc o u n te d  b i l ls  maturing] 
within  9 0  days (including 
member banks 15-day col- 

j lateral notes) secured by—
B a n k e rs’

accep
tances 

disc’ ed 
for

member
banks

Trade 
accep
tances 

maturing 
within  

9 0  days

A g r ic a l  
tural and
Use - stock 

paper 
maturing 

91 to 180 
days

Bank of— 'T reasury
\ notes and 
certificate 

\of indebt
edness

Liberty
bonds
and

Victory
notes

Other
wise

secured
and

unsecured

B o s to n .......................................  8 0 6 0 0
N e w  Y o r k ___ ______  6 0 0 fl" 6 0
P h ila d e lp h ia ........................  6 5 H 0 0 0 6
C le v e la n d ________________1 6 6 0 0 0 0
R ic h m o n d ______________  ; 6 0 6 0 6 O
A t l a n t a .............. .......................! 0 6 0 0 6 0
C h ic a g o  - ................................! 6 6 OH 0 OH OH
S t .  L o u i s . .......... .................... 0 0 6 6H 0 0
M i n n e a p o l i s . ........................ i 0 0 OH 0 OH OH
K a n s a s  C i t y ...................... ..  _ 6 6 0 8 0 0
D a l l a s ........................................' 0 0 0 6 0 6
S a n  F r a n c is c o ___ ______ . 1 8 0 0 6 0 b

Mote. -R a te s  shown for K ansas C ity arc normal rates, applying to d iscounts not 
In.exoer-M of basic lines fixed for each member bank by the Federal R eserve Bank. 
D iscounts in excess of the basic line are subject to  a 1% Inereaso In the discount 
rate for the, first 100% by which the amount of accom m odation extended exceeds 
the basic line, and thereafter to  an Increase of 2% .

Trading in sterling exchange this week has been 
marked by sharp fluctuations, with the trend during 
the greater part of the time toward distinctly lower 
levels. Following a weak opening, selling for foreign 
account was resumed on a liberal scale, offerings of 
commercial bills began to come on the market in 
larger volume and, last but not least, cable quotations 
from London came sharply lower. As a result of this 
combination of unfavorable circumstances demand 
rates broke sensationally, losing approximately 6 
cents, to 3 6224* the lowest level since January of 
this year and a decline of more than 37 cents from the 
rates recently prevailing. Selling , on the part of 
speculative interests also figured prominently in the 
downward movement. On Tuesday there was an 
almost equally sensational upturn. Prices shot up 
to 3 6524 > a gain of about 334 cents. London sent 
higher quotations and several large banking institu
tions came into the market as buyers. Bankers, 
however, attached little significance to the rise, 
regarding it as a purely natural reaction from a 
rather too violent decline. In any event the im
provement proved of short duration, since on 
Wednesday, after a period of irregularity when rates 
moved uncertainly, fresh declines were recorded, 
with the close 3 6224*

A feature of the late dealings was the appearance 
on the market of a considerable quantity of com
mercial bills against shipments of grain and cotton. 
Although the general movement in this direction 
is not expected for some little time to come, bankers 
are of the opinion that in the course of the next few 
weeks “futures” covering cotton and grain may be 
expected to come on the market in sufficient volume 
to depress the exchanges. Present indications are, 
it is claimed, that exports of both of these com
modities are to be large this season.

One explanation of the weakness in sterling on 
the London market, which operated so powerfully 
in depreciating exchange values at this centre, was 
that British interests were again selling for the pur
pose of accumulating dollar credits incidental to the 
payment of maturing United Kingdom notes, larger 
imports and preparations for reparations settlements. 
Market observers appear to take widely divergent 
views as to the extent of the decline in exchange levels 
which is likely to accompany the seasonal movement 
of the crops. It is pointed out by some that between 
July and November last year sterling fell from within 
a fraction of $4 00 to $3 35. Others claim that under
lying conditions have greatly improved and that 
should the much-talked-of Government financing 
plans actually come to pass, it ought to be possible 
to maintain sterling at materially higher levels than 
a year ago, though it is freely conceded that the tariff 
bill now under discussion constitutes an element of 
uncertainty likely to have an important bearing 
upon the future course of prices.

As regards quotations in greater detail, sterling ex
change on Saturday last was heavy, and prices broke 
sharply under persistent selling, freer offerings and 
lower cable rates from London: demand bills declined 
324 cents to 3 66J4@3 6834; cable transfers to 3 6624 
@3 6824? and sixty days to 3 60J4@3 62J4 ■ On 
Monday increased weakness developed, and demand, 
on continued selling both domestic and,foreign, de
clined to 3 6234@3 63^4, cable transfers to 3 6224 
@3 6424? and sixty days to 3 56J4@3 5824- The 
downward movement was halted on Tuesday and 
rates rallied more than 3 cents to 3 6524 for demand;
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the low was 3 62%, while cable transfers ranged be
tween 3 63%@S 66 % and sixty days at 3 57%@ 
3 60%; higher London quotations and an improved 
inquiry were given as reasons for the recovery. 
Wednesday’s market was irregular and some of the 
gains of the previous day were lost; demand bills cov
ered a range of 3 63%@3 64%, cable transfers 3 63% 
@3 05% and sixty days 3 57%@3 59%; selling was 
again in evidence, while a feature of the dealings was 
the offering in large volume of bills against cotton 
and grain exports. Further reaction downward was 
noted on Thursday, with a fractional decline to 
3 63@3 633 i for demand, 3 63% @3 64% for cable 
transfers and 3 57%@3 58 for sixty days. On Friday 
the market ruled dull and weak; demand was again 
lower at 3 62@3 62%, cable transfers at 3 62%@ 
3 63% and sixty days at 3 56%@3 56%. Closing 
quotations were 3 56% for sixty days, 3 62% f°r 
demand and 3 62% for cable transfers. Commercial 
sight bills finished at 3 61%, sixty days at 3 54%, 
ninety days at 3 52%, documents for payment (sixty 
days) at 3 54%, and seven-day grain bills at 3 60%. 
Cotton and grain for payment closed at 3 61%. Gold 
continues to arrive in heavy volume. The week’s 
shipments include about $5,525,000 on the Maure
tania from London, $1,700,000 on the Lapland from 
Antwerp, $770,000 on the Carmania from London, 99 
cases of gold on the La Savoie from France, 27 boxes 
of bar gold on the Olympic from Southampton, and 
5 boxes on the Noordam from Holland. Miscel
laneous amounts from South America and elsewhere 
were as follows: 3 cases on the Guillen Sorolla from
Spain; 29 cases on the Hog Island from Turkey; 
1 case on the Calamares from Central America; 
19 packages of gold bars, gold dust and silver coin, 
also platinum, and 22 bars of gold, on the Colon from 
South Pacific ports, and gold to the amount of 
$225,000 on the Frednes from Cartagena. The 
Callao has brought from Argentina 12 packages of 
silver coins and U. S. currency, the Matura 7 pack
ages of gold and gold dust from Bolivia, the Tirivies 
from Cartagena 3 packages of bar gold and gold 
coin, the Leo 4 cases from Barcelona, the American 
from Hamburg with 172 cases of silver bars, the 
Monterey from Vera Cruz with 48 packages of gold 
and currency and the El Rio from Colombia with 
19 gold bars. Gold bars to the amount of $1,175,000 
are expected on the Aquitania soon from London.

Continental exchange followed the course of ster
ling and sharp losses were recorded at nearly all im
portant European centres. Exchange on Paris 
broke to 7.71 for checks, though subsequently re
covering to 7.89. Belgian currency, after a decline 
to 7.57, moved up 16 points to 7.73. Italian lire 
were also heavy and the quotation sagged off to 4.48, 
a loss of 55 points from the high level of last week. 
Later there was a rally to 4.Q2; all, however,without 
specific activity to account therefor. In the final 
dealings prices again sagged off and some of the 
gains were wiped out. In the case of reichsmarks, 
pronounced weakness was also indicated, and for 
a while Berlin checks dropped to as low as 1.26%. 
With the general improvement noted in the other 
exchanges on Tuesday, exceptionally lively bidding 
for marks developed, which sent the price up 
promptly nearly 10 points. This sudden accession 
of activity and strength was said to be due to the 
receipt of private advices from Berlin to the effect 
that Germany had secured a loan in Holland for 150,-
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000,000 gold marks. It was also stated that nego
tiations were in progress for the establishment of 
credits and later officially announced that a $20,000,-
000 credit for grain imports had been arranged by the 
German Grain Commission. Rumors, however, 
that the German Government was about to seek a 
loan in this market and to offer seized property in 
the United States as collateral were emphatically de
nied . The concensus of opinion seems to be that un
der present conditions no permanent improvement 
to higher levels for German exchange need be looked 
for. Latest reports from Berlin indicate an increased 
deficit in the new budget, while it is now thought 
highly improbable that revenues will be collected to 
anything like the amounts previously estimated. On 
the other hand, reports persist that internal condi
tions in Germany are far better than is generally sup
posed and that trade relations with other nations are 
being resumed to a degree impossible in countries 
unable to compete with German prices and produc
tion costs. While the decline in most cases emanated 
from London, it was not infrequently aggravated 
by the unloading of speculative holdings. An
nouncement that the War Finance Corporation has 
agreed to make an advance of another $1,000,000 to 
a Western bank for the purpose of financing the ex
portation of provisions to Europe attracted a good 
deal of attention, and since the statement of the head 
of this organization that the Corporation stood ready 
to assist other interests besides cotton exporters, 
it is understood that representatives of various agri
cultural lines are preparing to take the necessray 
steps for receiving Governmental aid in financing 
shipments to foreign markets. The movement is 
now expected to extend to wheat, corn and possibly 
wool, along the lines followed in the cotton industry.

The official London check rate on Paris closed at 
46.56, against 46.63 a week ago. Sight bills on the 
French centre finished at 7 79%, against 7 92%; 
cable transfers 7 80%, against 7 93%; commercial 
sight at 7 77%, against 7 90%, and commercial 
sixty days 7 71%, against 7 84% last week. Ant
werp francs closed at 7 58 for checks and 7 59 for 
cable transfers, against 7 78% and 7 79% the 
preceding week. Closing quotations for Berlin 
marks were 1 33 for checks and 1 34 for cable re
mittances. Last week the close was 1 32 and 1 33. 
Austrian kronen were heavy and established a new 
low, finishing the week at 00.13% for checks and 
00.14% for cable transfers, in comparison with 
00.15 and 00.16 last week. Lire closed at 4.50 for 
bankers’ sight bills and 4.51 for cable transfers. 
This compares 4 73% and 4 74% the week before. 
Exchange on the mid-European Republics was 
irregular and weak with Czecho-Slovakian currency 
at 1 34, against 1 33%, Bucharest at 1 43, against
1 48; Poland at .05%, against .05%, and Finland 
at 1 70, against 1 70 a week earlier. Greek drachma 
declined to 5 45 for checks, recovered to 5 60, but 
finished at 5 45, with cable transfers at 5 50, against 
5 65 and 5 75 last week. The temporary improve
ment was attributed mainly to reports that the 
Government had succeeded in arranging for a new 
loan of 150,000,000 drachmas with the National 
Bank of Athens, which is expected to negotiate a 
private loan from English bankers.

Movements in exchange on the former neutral 
centres closely paralleled those at other Continental 
centres. Considerable activity was noted in the form
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of selling which was said to originate with German 
authorities who are drawing on their balances in pre
paration for further reparation payments. This was 
particularly conspicuous in the case of guilders which 
broke to 31.80 for a time. Swiss francs were heavy, 
declining to 16.48, while Scandinavian rates shower 
marked irregularity and closed at substantial de
clines in most cases. Spanish pesetas also log- 
ground with a drop to 12.53 for checks. Spanish 
newspapers continue to discuss the depreciation in 
Spanish currency and freely lay the blame for the 
situation upon the Government authorities who 
instead of exporting at least some part of the large 
stocks of gold held are allowing the matter to drift.

Bankers’ sight on Amsterdam closed at 31.86, 
against 32.55; cable transfers 31.91, against 32.60; 
commercial sight bills at 31.81, against 32.50, and 
commercial sixty days 31.45, against 32.14 a week 
ago. Final quotations on Swiss francs were 16.52 
for bankers’ sight bills and 16.54 for cable transfers. 
A week ago the close was 16.75 and 16.76., Copen
hagen checks closed at 15.70 and cable transfers 
15.75, against 16.48 and 16.53. Checks on Sweden 
finished at 21.00 and cable transfers 21.05, against 
21.65 and 21.70, while checks on Norway closed at 
13.30 and cable transfers at 13.35, against 13.94. and 
13.96 the previous week. Spanish pesetas closed at 
12.82 for checks and 12.84 for cable transfers. Last 
week the close was 12.83 and 12.85.

CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK. 
JULY 8 1921 TO JULY 14 1921. INCLUSIVE.

C o u n t r y  a n d  M o n e t a r y  U n i t .

N e o n  B u y i n g  R a l e  f o r  C a b l e  T r a n s f e r s  i n  N e w  Y o r k .  

V a l u e  i n  U n i t e d  S t a t e s  M o n e y .

J u l y  8. J u l y  9. J u l y  11. J u l y  12. J u l y  13. J u l y  14.

EUROPE—
Austria, krone__________ .001582 .001606 .00154 .00149 .001494 .00146
Belgium, franc___ .0782 .07704 .075965 .0763 .07679 .07657
Bulgaria, lev ____ .0107 .0107 .0107 .0105 .0098 .0093
Czecho-Slovakia, krone__ .0134 .0134 .013194 .0132 .01336 .0134
Denmark, krone________ .1662 .16291 .1608 .1607 .1610 .1600
England, pound 3.7115 3.67094 3.63 3.6445 3.6525 3.63775
Finland, markka___ .0166 .0166 .0166 .0167 .0165 -016S
France, franc___________ .07953 .0784 .07739 .0780 .07871 .07S43
German y , rei chsmark___ .01331 .013081 .01276 .0136 .013505 .01332
Greece, drachma________ .0562 .0556 .0549 .0549 .0549 .0549
Holland, florin or guilder.. .3263 .32341 .3185 .31923 .3194 .31907
Hungary, krone________ .003760 .0037 .0037 .0037 .0037 .003631
Italy, lira .. ___ _ _ .04782 .04641 .0449 .04539 .0467 .046235
Jugoslavia, krone _ _ .006736 .0068 .0067 .00661 .00659 .00651
* Norway, krone___ .1403 .1382 .1365 .1360 .1362 .1358
Poland, Polish mark_____ .000542 .000541 .000537 .00054 .00053 .000525
Portugal, eseuda________ .1308 .1301 .1250 .1273 .1240 .1238
Rumania, leu___ .01476 .014705 .0146 .0144 .0144 .01431
Russia, ruble__
Serbia, dinar__________ .0269 .02659 .02664 .0266 .02641 .0262
Spain, p e s e ta ______  __ .1282 .1271 .1262 .1267 .1290 .1292
Sweden, krona. . _____ .2173 .2157 .2124 .2122 .2118 .2119
Switzerland, franc _ .1676 .1664 .1650 .1654 .1651 .16521

ASIA—
Hongkong, doJlar_______ .4896 .4994 .4891 .4903 .4910 .4943
Shanghai, Mexican dollar. .4836 .4950 .4835 .4848 .4860 .4914
Shanghai, tael. .6646 .6731 .6670 .6685 .6705 .6727
Tientsin, Pei yang dollar..
India, rupee............ .23392 .2333 .2312 .2303 .229708 .2299
Japan, yen ___________ .47925 .4793 .47892 .47958 .4793 .480208
Java, florin or guilder____ .3192 .3150 .3142 .3083 .3100 .3033
Manila, peso___________
•Singapore, dollar_____  . _ .4217 .4217 .4208 .4325 .4225 .4192

NORTH AMERICA—
Canada, dollar_________ .879375 .87542 .872917 .875208 .8775 .876145
Cuba, peso______ .989842 .989425 .980858 .990252 .990258 .991085
Mexico, peso ... _______ .48875 .4858 .491875 .488958 .48958 .48917

S O UTH A ME RICA—
Argentina, peso fgold)___ .66627 .6674 .6642 .6602 .6614 .66209
Bolivia, boliviano _ _
Brazil, milreJs . . .  _____ 1026 .10367 .1034 .1044 .1030 .10231
Chile, peso._ ____  ____
Colornbia, dollar________

Peru, libra_____________
Uruguay, peco__________ .6223 .6180 6 i 7  7 .6114 .61249 .6122

* April 7 1921, Norway, Krone, .1607.

As to South American quotations, no improvement 
was noted, and there was a further decline to 29.12E;

previously reported. This is explained in part by the 
fact that some goods have been returned to American 
exporters. Chilian exchange finished at 10.373d?, 
against 1 0 . and Peru at 3.85, against 3.90.

Far Eastern exchange was as follows: Hong Kong, 
50M@50^, against 50®50H; Shanghai, 71 ®71 ]/£, 
against 70 ̂ @ 70%; Yokohama, 483d>@48%, against 
48@483<£; Manila, 46@463^ (unchanged); Singa
pore, 44®44j/2, against 45@45jcf; Bombay, 24® 
2 4 against 2434@243^; and Calcutta, 23%@24, 
against 24 ]/o@2'-l %.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,043,944 net in cash as a result of the cur
rency movements for the week ending July 14. 
Their receipts from the interior have aggregated 
$8,804,009, while the shipments have reached $760,- 
065, as per the following table:
CURRENCY RECEIPTS AND SHIPM ENTS BY NET. YORK BANKING

INSTITUTIONS.

W e e k  e n d i n g  J u l y  14. I n t o O u t  o f G a i n  o r  L o s s

B a n k s . B a n k s . t o  B a n k s .

Banks’ interior movement_________ S3.804,009 §760,035 Gain $8,043,944

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:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARING HOUSE.

S a t u r d a y ,  

J u l y  9.
M o n d a y ,  

J u l y  11.

T u e s d a y ,  
J u l y  12.

W e d n e s d a y ,  

J u l y  13.
T h u r s d a y , 

J u l y  14.
F r i d a y ,  [ A g g r e g a t e  

J u l y  15. f o r  W e e k .

$
45,5u0,000

S
54,600,000

S
40,200 000

S
49,400,000

s
44,400 000

S | $ 
54,000,000iCr. 288,100,000

The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing- 
House.

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

J u l y  14 1921. J u l y  15 1920.
G o l d . S i l o e ? . T o t a l . G o l d .  ! S i l v e r .  

1
T o t a l .

England _ _ 
France a . 
Germany _ 
Aus.-Hun _
S p a in___
Ita ly____
NetherFds. 
N a t. Belg- 
Switz’Iand.
Sweden__
Denmark _ 
Norway _ _

£
128,373,661
142,894,766
54.578.000
10.944.000
99.518.000
33.048.000
50.497.000
10.662.000
21.763.000
15.633.000
12.642.000 
8,115,000

£

10,97b',6o6 
553,400

2.369.000 
24,882,000

3.000,000
952.000

1.544.000
4.431.000

207.000

£
128,373,661
153,864,706
55,131,400
13.313.000 

124,400,000
36.048.000
51.449.000
12.206.000
20.194.000
15.633.000
12.849.000 
8,115,000

£
122,879.497
144,413,019
54,581,600
10.944.000
98.102.000
32.191.000
53.025.000
10.649.000
21.325.000
14.503.000
12.668.000 
8,120,000

X*

9.880.000 
216,500

2.369.000 
24.581,000

2.999.000
1.178.000
1.055.000
3.454.000

147,000

• £
122,S79,497
154,293,019
54,798,100
13.313.000 

122,683,000
35.190.000
54.203.000
11.704.000
24.809.000
14.503.000
12.815.000 
8,120,000

Total week 
Prev. week

588,668,427
538,727,759

48,908/100
48,990,250

637,576,827
637,718,009

583,401,116
581,228,697

45,909,500
46,098,950

629,310,616
627,327,647

for Argentine checks, with cable transfers at 29.25, 
again-' 29.62 and 29.75. Brazil declined to 10.3734 
for cheeks, but rallied and finished at 10.50, with 
'■able transfers 10.6234, in comparison with 10.50 
and 10.62 last week. No special importance 
e attached to this fresh outbreak of weakness, 
which is still considered as due to unfavor
able, trade conditions. The committee appointed to 
liquidate merchandise in South American ports re- 
oorts the total of undelivered goods to amount to not 
much over 865,000,000. instead of the $100,000,000

•a Gold holdings of the Bank of Franco this year are exclusive of £77.934,682 
held abroad.

P E A C E — A T  L A S T !
Jlow strange are the ways of lawmakers! The 

very date of the armistice grows hazy in the mem
ory—and at last we are at peace! ‘'Technical” war 
is over! A shell-shocked people has been conva
lescent for these many, many moons, but the Gov
e r n m e n t ,  as physician lias still been in charge of the 
case. The recuperative forces of nature have been 
i l l  work eliminating the poisons of enmity, building
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up the broken industrial tissues, clearing and sweet
ening the mind, and the patient now goes forth by 
official permission to resume the old relations with 
antagonists in a world-war. Could anything better 
illustrate the growing powers of Government over 
the very lives and activities of free peoples? It is 
said now that diplomatic relations will be resumed 
—and, as a consequence, trade. Yet the very tern 
per of or citizenry has long been changed—and hot, 
intolerant hate has already become a negligible 
quantity.

Nothing more firmly proves the rash and foolish 
process of insensate war than the slow coming of 
Governmental peace. No more did this people make 
war than this people have made national peace. 
Not that there was not considerable and insistent 
demand for war—but looking at the haste of Con
gress in declaring a state of war to exist and the 
delay in declaring that that state no longer exists, 
Congress has not been an entirely faithful interpre 
ter of either popular feeling or will. Mr. Bryan has 
been right in his contention that it ought to be as 
easy to make peace as to make war. More might 
be said. It ought to be as hard to make war as it is 
noAv to make peace—as far as Government is con
cerned. But the citizenry cry All H a il! to this last 
act of a “representative” form of Government.

True, our activities absorb us because they con
tain as a result of the Avaste of conflict hitherto in
conceivable burdens. There is a certain indiffer
ence to this slow accomplishment. We note that no 
bells are ringing, no \Adiistles blowing; there is no 
AA ild rejoicing in the streets, as was the case when 
the news of the armistice came. But the deeper 
heart of the people is glad. Now, at last, we may 
go forward; at last Ave may meet and greet in fra
ternal spirit a former enemy—we may “shake 
hands” with a former foe over the officially bridged 
chasm. And with the neAv condition there ought 
to be a solemn dedication to the spirit of peace for 
all the future with all the nations. For peoples may 
live and love without the permission or direction of 
our formal laws.

We speak, of course, some weeks after the fact. 
But is.there not in this very circumstance a remind
er that peace is an ever-present reality, a continuous 
process. We need not speak of the words we so 
often use in matters of lesser moment—forget and 
forgive. We declare only that peace is a vital, liv
ing thing. It is static; but from that static store of 
calm issues, if we but will it so, a dynamic energy 
that restores the human mind and purifies the hu
man heart. Surely now, one may boldly declare him
self a pacifist? Would one now be loyal to country 
Avho would agitate for another war? This declara
tion of peace is but the benediction that soothes and 
blesses as a people passes once again out into the 
sunlight of endeavor, the “God-be-with-you” after 
these intervening years since conflict ceased in 
which the better nature makes confession and re
ceives its own absolution. No people thoroughly 
liberated from the ensuing entanglements of that 
world-war can now have the heart to renew the strug
gle. And it is not altogether because an enemy has 
been conquered; it is not that there is popular doubt 
as to the righteousness of a cause; it is not because 
idealism, even, failed—it is because in the sacred 
calm of the soul of mankind there is the universal 
consciousness that war in the abstract sense is futile 
and wrong.

Can we keep this spirit in the ascendant, can we 
make peace live f It is the greatest duty of this 
age, and of every age. We talk of the power of edu
cation, and none should deny it. Yet it is not so 
much education as consecration. Men need not be 
educated in the modern sense to love one another. 
The greatest Peacemaker of the ages knew little of 
governmental forms, of constitutions and civil stat
utes, of domestic and foreign trade, of congested 
cities under conditions such as now prevail, of in
ternational relations, of labor unions and combina
tions of capital, yet as a mere boy He was able to 
debate with the learned Sanhedrin over the laws of 
God. If Ave may define religion in its broadest, most 
comprehensive sense as reverence for the Spirit of 
Good and devotion to the welfare of mankind, then 
peace is a religious issue and not a political one. 
The economics of individualism that has brought 
forth our advanced civilization in the fear (love) 
of God is not against it but for it—a sustenance and 
mainstay.

Hoav, then, shall we live this new peace that has 
come to us after this unparalleled war? Must it not 
be by the greater personal consecration of every 
man to the religion of peace—which is love for fel
low-men? Must not envy depart with chauvinism? 
Must there not be a demand that liberal representa
tive Governments shall love—as neighbor loves 
neighbor, under the sacred Sermon on the Mount? 
Looking upon personal prayer as aspiration more 
than petition must not every Avell-Avisher of his kind 
pray for peace in his daily contact with his fellows, 
in his daily thought for those remote. All construc
tive processes are well. But under them all and in 
them all, must ever abide renouncement of self in 
espousal of others, the bearing, if need be, of some 
degree of injury, lest a greater evil folloAv its right
eous removal.

THE PRESIDENT ON THE SOLDIER BONUS.
President Harding has the present week gone be

fore Congress and very courageously undertaken to 
define his position on the Federal Soldier Bonus 
proposition. In a special address to the Senate, 
remonstrating against any attempt to pass a bonus 
bill, at least at this present time, the President has 
taken his stand with Secretary Mellon. Without 
re-stating the figures presented by the Secretary 
concerning the outlook for the country’s finances, 
he calls attention to the fact that Ave are now car
rying along (instead of funding) our floating debt 
by short loans at 5%%, which is a piece of improvi
dence and shiftlessness that ought to set all serious 
people thinking. Enacting this bill “in the midst of 
the struggle for readjustment and restoration would 
hinder every effort and greatly imperil the finan
cial stability of the country; moreoA êr, this men
acing effort to expend billions in gratuities will im
peril our capacity to discharge our first obligations 
to those we must not fail to aid.” This is strictly 
true, and to reply to it by repeating indefinite as
sertions that the cost will not be so much as some 
think and that Ave can take care of it easily enough, 
savors more of mere petulance than of the serious
ness which should possess legislators.

Those “first obligations” are due to those Avho 
have suffered in the war, and the President cites 
some Avork already done in discharge of that duty, 
a duty certain to be halted or hindered by any such 
attempt as he is uoav opposing. In the War Bisk
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Insurance, 813,442 claims had been filed, up to July 
7, of which 747,786 had been adjudicated, at an ex
pense of <|471,946,762. There have been requested 
887,614 medical examinations, and less than 14,000 
await medical action; 26,237 disabled soldiers have 
been “hospitalized,” and in Government-controlled 
hospitals 6,000 available beds are without occu
pants. In allotments and allowances, $578,46.5,658 
has been paid out, and nearly four billioiis of Gov
ernment insurance are in force. In vocational train
ing and rehabilitation of disabled soldiers, 107,824 
have been enrolled to date; 75,812 are in training, 
Avith pay, at a maximum cost of $160 a month; 
8,208 are in training without pay, at $35 a month for 
tuition and support; 4,000 have finished their train
ing and have returned to gainful employment; their 
earnings average $1,051 a year before entering the 
service, and they are noAV averaging $1,550 despite 
all draAA'backs. For this work Congress has appro
priated 65 millions for the current year, but the 
contemplated average of 95,000 disabled for training- 
in the year before us will require 163 instead of 65 
millions.

There have been individual stories of incompetent 
handling and of apparent indifference and neglect, 
and doubtless some such cases will always occur in 
such a work; but these figures show that something 
has been actually done and is now doing, and also 
indicate the line of the country’s duty, for “every 
obligation is to the disabled and dependent,” and it 
will be folly and shame to imperil it for any gra
tuity to others. On the side of duty plainly before 
the country, the President says that with the in
crease of availability to training, the estimated ad
ditional outlay of 468 millions annually until the 
pledge of training is fully discharged “suggests 
neither neglect nor ingratitude; it is more than the 
entire annual cost of the Federal Government for 
many years following the Civil War, and challenges 
every charge of failure to deal considerately with 
our nation’s defenders.” On the side of the menace 
of the pending bill, he thinks no thoughtful person 
“is ready for added compensation for the healthful, 
self-reliant masses of our great armies, at the cost 
of a Treasury break-down, which will bring its hard
ships to all the citizens of the Republic; its enact
ment now Avould in all probability so add to our in
terest rates that the added interest charge on new 
and refunded indebtedness may alone exceed the 
sum it is proposed to bestow.”

What the President asks is only postponement, 
not the final burial which the monstrosity deserves. 
But postponement probably means only to the regu
lar session to begin in December, and there are some 
factors in the situation which should be very seri
ously noted and remembered. . One is that the per
sons Avho have been pushing for the bonus seem 
unconvinced and sullenly unchanged; a few Sena 
tors even grumble that the President had no right 
to intervene, as though he were not thereby com
plying Avith a constitutional mandate, and we are 
also told that the American Legion protested against 
recommitment of the bill and will keep up the fight 
for it. The other factor is the moral obliquity and 
business recklessness which alone could give the 
bill such evident support as it has in Congress, and 
also the apparent indifference to it shown by the 
country. There have been some protests from the 
press, for the “Chronicle” has not been left to bat
tle single-handed; there have been protests by busi

ness organizations, and there have probably been 
some direct communications from home to Congress
men which have escaped mention in the clamor of 
propaganda; yet all these combined do not make the 
condemnatory response which should come from the 
American people. The lack of such response ought 
to set us thinking; the fact that we do not seem to 
be moved ought to move us, since indifference to 
danger magnifies that danger.

At the most, the bill is only scotched by delay, not 
killed. To assume that its demerits make its en
actment quite impossible would be a hazardous mis 
take. The fact that such a thing is seriously of
fered and pushed—and (most ominously) is not ir
resistibly condemned forthwith—ought to ensure 
such a condemnation without delay.

FRANCE RENEWING HER STRENGTH.
Of all countries involved in the late war France 

suffered most, physically speaking; it is therefore 
of special interest, now that recent action has 
brought our own country back to a status of techni
cal peace, to know how far France has “come back.” 
Eugene Schneider, head of establishments at Creu- 
sot and elsewhere, for whom the “Herald” vouches 
as that country’s largest individual employer of 
labor and the greatest captain of industry, has been 
talking to the Paris representative of that journal 
about the present condition and industrial outlook 
of France.

He is optimistic, and if the reports of his own 
agents concerning the war-devastated regions are 
neither partial nor too roseate, his optimism is jus
tified. When the armistice was signed, he says, 
only 1,944,000 inhabitants were in those regions, 
against 4,679,000 before the war, but now 4,100,000 
have regained their homes; of 293,000 homes which 
were damaged, only 13,000 remain unrepaired, and 
more than one-half of the devastated districts has 
been again made productive. The strictly indus
trial figures are not less surprising. In 1919, says 
M. Schneider, France’s coal output was 22,476,000 
tons, and in the year just completed this has risen 
to over 25,000,000; the output of iron ore has risen 
from 9,422,000 to over 13,000,000; her pig iron 
from 2,412,000 to nearly 3,000,000 tons, notwith
standing the chaotic conditions in the latter part 
of 1920. Last year, he further says, the imports 
nearly equaled those of 1919, but the exports dou 
bled, and in the first quarter of 1921 the commercial 
balance shoAved nearly a billion francs on the escort 
side. Again, the number of unemployed has lit no 
time exceeded 84,800 (in April last) and now is not 
more than 60,000. Aside from the condition of 
the once devastated regions, says M. Schneider, 
“France is to-day in a better condition than any 
other of the belligerent nations, and this is gener
ally recognized since the fixing of the German an
nuities by the London agreement.”

Granting, of course, that this is an individual 
opinion as respects comparative present condition 
and prospects, the report as to the re-populating of 
the devastated districts receives strong confirma
tion when we turn back to some remarkable testi
mony now only a year old. There had been a dis
mal story that some French engineers had declared 
that large sections of the areas which had suffered 
most were hopelessly ruined, the soil itself being so 
far gone that only the slow processes of Nature 
through a half-century or more could restore it.
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But one American observer, speaking to an Ameri
can committee headed by Miss Anne Morgan, af
firmed the contrary. He went to France with a 
belief, founded on his own experience with dyna
mite in agriculture, that the French engineers and 
the agriculturists who accepted their deductions 
were over-hasty. He visited one of the worst spots 
in the Aisne war zone, ‘‘Red Monkey Plateau,” 
which had been taken and retaken eighteen times, 
so that the soil was overturned from two to five 
feet deep, and not even a trace of a former cellar 
wall remained. At the foot of the hill, he said, the 
French experts svere still insisting that nothing 
could ever grow there again, but this was the refu
tation which met his eyes:

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

“ 1 will say this for the French: they were prompt 
to admit their error. Within two days the order 
condemning this territory was revoked, and 4,000 
people returned to their homes in one day. It ap
pears that the plowing done by the shells brought 
to the surface the deep soil which contains valua
ble materials of which the top soil, used for genera
tions, had been depleted. Riding through France, 
one can trace the lines of the trenches, now’ filled in 
and planted, by the richer, darker green of the 
wheat growing in the deep-plowed soil.”

Now the ordinary observer might have been de
ceived by lack of thoroughness and competence of 
his investigation, or by his benevolent optimism; 
but Mr. Fullerton was safe from such wrays of error. 
For when the Long Island Railroad came under 
control of the Pennsylvania, the head of the former 
road decided that Long Island needed to be “dis
covered,” and he set Mr. Fullerton, then a journal
ist and an expert amateur photographer, at what we 
call in these days “publicity” work. But as he had 
also an agricultural bent and an agricultural experi
ence, he enlarged his work. He selected, at a spot 
in the interior, several acres of the most unpromis
ing land discoverable, where little except “scrub” 
had grown or apparently ever would grow, and he 
went at the job of making the wilderness blossom, 
in company with his equally enthusiastic wife. They 
brought fatness out of sterility. Their “market bas
kets” may still be remembered by those who saw or
ate their contents; he averred (and this was ten 
years ago) that 300 bushels to the acre were a com
mon and 400 an occasional yield of potatoes, also 
that the Island, underlaid with fertile material and 
abounding in hidden water-courses, w ill grow al
most everything not absolutely tropical.

As for dynamite as a potential constructive 
agent, in 1911 the Pennsylvania Road issued an il
lustrated pamphlet of 112 pages on that subject. To 
somebody had occurred the happy thought that dy
namite would as willingly “lift” stumps as anything 
else, and when the test,w as made it was found to 
not only lift out the stump but to shatter it into 
small b its; further trial showed that cellars could be 
best “dug” by judicious handling of dynamite, 
which will also make ditches, holes for fence-posts, 
etc. Three men, with 250 pounds of this sudden 
agent, can “dig” 1,000 feet of ditch in three days, 
and for getting through hard-pan and making the 
most suitable bed for setting out trees it was found 
exactly adapted.

“The desert shall rejoice and blossom as the rose 
. . . in the wilderness shall waters break out, and

streams in the desert; and the parched ground shall 
become a pool and the thirsty land streams of 
water.” So the ancient roll of the Prophet Isaiah 
tells us it shall be when the promised Kingdom of 
God shall come on this unhappy old earth. The de
generating monarchy which sowed the wind that 
fell in whirlwind upon amiable and hapless Louis 
X V 1 and Marie Antoinette had been supported by 
till* long-habituated and patient industry, intense 
saving, and extreme thrift of the French peasantry; 
those same characteristics of the rural common peo
ple were what saved France in 1871 and later, and 
confounded the intent of Bismarck to lay on France 
a burden under which she could not again rise to 
her feet; and now, in this almost cataclysmic time, 
when to many it has seemed a fulfillment of prophesy 
to believe the end of the world at hand, there is a 
promise of recovery, and of a recovery even larger 
because destruction has been so apparently sweep
ing. We are now beginning to think and to speak 
with some confidence of “peace,” notwithstanding 
the clash of weapons and the clanging of angry 
voices still disturb the air. Taking in all the globe, 
and despite the habit of giving bad news at least 
the greatest prominence and reiteration as “news,” 
we have still grounds—indeed, increasing grounds 
—for encouragement and even for optimism. Prog
ress has been made towards recovery and prosper
ity, notably in this past year. Troubled though we 
still are, we have vantage points for confidence in 
the future, and one of those which should be espe 
ciallv cheering is that France, our old friend and 
ally, is finding herself and renewing her strength.

THOSE WHO “STAND AND WAIT”—RE ADI  
NESS TO RESUME BUSINESS.

Against the huge task of gathering the harvest— 
stands midsummer with its “madness.” In swelter
ing cities the tides of life run low. And the longing 
for a “vacation” is one phase of a “return to nor
mal.” For man, in the earlier years of our coun
try’s history, was not so closely bound in the chains 
of a conventional commerce. He had less of care, 
and could more easily “break away,” where a “rou
tine” seems now to hold him. Hence his “midsum
mer madness” is by way of an extreme. Loosed 
from his desk and office, he rushes into amusements 
that prove often more tiresome than the task he 
forsakes. It is a natural reaction to the self-in
flicted slavery of modern business. Follows—a de
pression—things are not what they seem—the vio
lence of the vacation is succeeded on a return to 
vocations by a sort of distrust and fear.

We introduce this homely picture for the purpose 
of suggesting an economic truth—some would call 
it a “psychological” one, though its nature take* 
on more of the philosophic. And the truth is th is: 
We have all been, by frantic efforts at resumption, 
unconsciously searing our consciences with the feel
ing that somehow we are derelict in our endeavors. 
Rushing from the inaction of war to the renewals 
of peace we have come to believe that more is ex
pected of us than we have the ability to accomplish. 
We look upon “the times” and find they are slow 
our efforts run toward miraculous remedies that do 
not stand the test—we seem to be striving harder 
than ever and making less progress the very riot 
of our thoughts and plans brings upon us a sort of 
hopelessness.
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Here we discover that worry is the foe of work. 
If we put one word into the poet’s phrase and say 
“stand fast and wait,” we will have a complete mean
ing—and one more easily understood. Just as the 
vacationist works too hard—so we worry too much 
over our recuperative processes in industry. We 
have all lived long enough after the war to better 
understand some of the conditions of its aftermath. 
True, in a way, a very bad way often, we have been 
using our heads more than our hands. But we have 
been using them in a frenzy of impatience to get 
“back to normal,” When in fact the “normal” lies 
not in a complete change of life and environment— 
but in using our powers in the old way, content to 
await the outcome—which can never fail us.

We forget in the heyday of our progress how 
many long years of constant endeavor went into its 
making. We tore it to pieces by war, and we re
fuse to count time as a necessary element in recon
struction. We are all “better off” than we believe 
we are. In our own case, as a people, we have every
thing we ever had to fall back upon. We speak 
of course of institutions and instrumentalities, not 
possessions—either of life or fortune. And the un
told advantage that accrues to us in this is that 
these forces, though time must elapse in resumption, 
when they do resume have a volume and momentum 
of production accumulated through these same long 
and formative years. We have, then, no cause for 
depression—so long as we are conscious of being at 
work!

When a team of horses is urged too strongly to 
pull an extraordinarily heavy load, often they do 
not “pull together." The driver, in his impatience 
over the seesaw movement of the horses, sometimes 
grows impatient and uses the whip. Not seldom it 
avails little. Then comes a rest—and finally, with 
the usual milder forms of encouragement, there is a 
“concerted movement” and the load, moving slowly 
at first, goes on its way. It means very little to us, 
if we will only reason calmly, that industries vary 
at the present time in the percentages of their ac
tivity. We cannot have complete resumption until 
we are able to “get together” for the new start. Fren
zied efforts upon the part of one of our chief indus
tries to move the whole load by its own energy serves 
to increase the disorder, and in fact must fail.

There is another common phrase we may call into 
tose—it is that of “marking time.” This is done in 
order to be ready when the call of “forward march” 
does come. It has an economic application we do 
well to heed. Not “business,” by our countless con
cerns, according to the fulness of past years—but 
vigilant readiness to resume at full capacity, and 
efficient service according to current demands, 
should be our purpose. There is coming a time 
when, by the settling processes of natural law, the 
conviction will become common to the world’s in
dustrialists, that the “worst is over,” that economy 
has done its work, that the inroads and injuries of 
war have been repaired, and that there is no longer 
any reason why in confidence the concern may not 
go forward under “full steam.”

We offer these commonplace thoughts in the “dull 
season” of the year for the reason that if true they 
may serve somewhat to stimulate reflection and 
analysis and lead us all to renew in good time our 
quest of the “better way” because encouraged by 
the reappearance of elements we have overlooked. 
It i- said of the politician that he finds, at times,

the occupation of “sawing wood” his most profit 
able occupation. He is not idle in thought or deed, 
though it is mere “summertime” between campaigns, 
lie  is wary, watchful, and working—though the la t
ter is not his usual canvass for votes. In some such 
way, we think, the business man may go on wtih 
his enterprise, pushing it as far as it will bear, feel
ing that “good times” approach, and he is ready!
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THE “CONSUMING- DESIRE FOR WEALTH .”
In the old fable the tortoise won the race. It had 

a definite goal; it plodded along, conscious of its 
own limited powers of locomotion; it attempted 
nothing spectacular; but, in our modern language, 
it “got there just the same” ! We sometimes grow 
excited over certain “get-rich-quick” schemes that 
fleece the public, and go so far in our corrective 
methods that we pass laws which put really oner
ous limitations on legitimate corporations. Yet we 
hardly realize the fact that the spirit of getting rich 
quickly is an obsession of our times. We are un
willing plodders—aye, even reluctant workers. I t  is 
placing no ban upon the full exercise of energy to 
demand that it shall have caution and persistence. 
And it is true that the very evenness of production 
and equality of distribution are best sustained by 
pouring our industrial energies into the commercial 
stream at as near a constant ratio as it is possible to 
attain. But we are too often influenced by the de
sire for sudden and extraordinary riches.

We think there is enough in this matter to engage 
jjhilosophic consideration. Involved in it is the 
bane of profiteering. Men actuated by the law of 
complete service to the end of sufficient and con
stant profits do not profiteer in business. On the 
other hand, business conducted with no thought but 
that of attaining in the shortest time great wealth 
may profiteer. Not only is the moral fibre of trade 
broken, but the chances men take, which often go 
wrong, tend to disorder our commercial affairs. 
This is one phase of our subject. But dismissing 
this quasi-moral side, the goal of great wealth in a 
few years involves a fever of excitement that reacts 
upon the stability of our business as a whole. We 
are not willing to take the sure, steady, safe, road. 
We come to demand the whole for a part of a price 
of the whole. And we embrace fervidly every fac
titious aid and circumstance. We envy our neigh
bor’s wealth, without studying the means of its 
attainment.

Almost, it would seem, these fraudulent schemes 
are but an outgrowth of a deeper fault, though it be 
an unconscious one, the fault of a failure to make 
haste slowly, to serve fairly and fully for a just 
and an average rate of compensation. We enter 
here, we know, a field broad and overgrown with 
complications. Nevertheless, there is a right prin
ciple for the conduct of all business. And we can
not escape the giving of full service for, either profits 
or wages as measured by the needs and demands of 
the particular period of time in which we live. We 
are finding no fault with the urge of ambition for 
te t te r  service. But when a business, taking undue 
advantage of onerous circumstances, strives to ex
act ten years’ price in profits for five years’ pay in 
service, when it wholly ignores the time element in 
service, it becomes an unconscious profiteer. And 
this is just what occurs when trade is conducted 
solely to attain quickly great wealth.
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We are considering a matter broad in its applica
tion. Undoubtedly the war intensified our social 
desire for great personal wealth. And it follows 
that much of our discontent is due to witnessing 
these vast fortunes piled up through the adventi
tious necessities of war. But we were constantly 
as a people growing into the condition of measuring 
success in life, and in the business life, by the size of 
the fortune attained. We would not deny to any 
man the ambition to be rich. And when we lay 
down the law of service, we thereby enact the law 
of slow and constant accumulations. How often do 
we say ‘“no man can get rich on a salary” or on 
wages. Yet we cannot eliminate salaries and wages 
from our economic scheme. Nor is it quite suf
ficient to offer to a man the soothing syrup of “duty 
well done.” We must see that unceasing work for 
work’s sake, and for the good that is always to be 
performed, must be a guiding factor in the econom 
ic equation.

We have our lesson in the growth we witness in 
nature. We cannot hasten the coming of the har
vest. Sowing, cultivating, reaping, these are un
changeable steps. The grain germina '.es, the leaves 
of the corn appear, then the ear and tlie full corn in 
the ear. The glad bounty rests upon the constancy 
of the law. And a powerful and strong business 
enterprise grows in the same way. The corpora
tion comes to our aid through the combination of 
the smaller integers of capital. We simply sow a 
larger field with good grain. But when we seek 
to hasten the harvest by the mere power of force we 
fail to follow the law. And though we may seem to 
“make money rapidly,” barring the failures which en
sue from overproduction or underconsumption, and 
the hazards we incur that too often follow our mis
calculations, we are really enjoying a fictitious 
prosperity, out of which the constancy of time and 
equability of demand will take toll.

This is one of the matters of chief importance 
in business now. We are unwilling to resume the 
slower methods of normal times because we are too 
much enamored by the fortunes acquired through 
the forcing processes of war. Prices mounted so 
rapidly we are unwilling to accept ordinary profits 
now. Wages climbed so fast we are afraid we will 
starve now under even limited reductions. It is an 
attitude, a feeling, that ends in discontent, doubt, 
despair. Now time is nothing in one sense, and 
everything in another. A life lived for service can
not be suddenly stopped by retirement on a fortune. 
A business which grows by service according to need 
cannot suddenly become an overshadowing mono
poly. The law of service requires that employment 
and enterprise be continuous. And this compels 
the constancy of each. And when constant under 
need there must be the slowness of a great mass 
moving.

Coming to the personal side of the matter ob
servance of the law will prevent “overreaching,” 
“spreading out too far,” and many attendant disas
ters, which injure others as well as those who suc
cumb. We fail in our suggestions herein if we do 
not make clear the principle of plodding. It does 
not lessen growth and legitimate expansion of busi
ness, but acts as a regulator. It may be a matter 
impossible of control. None, however, can fail to 
see its potency when business men come to under
stand that there is danger in growing too fast, in 
getting the power of riches too soon. What we have
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always called “periods” of prosperity and of depres
sion are due largely to excessive pressure that sooner 
or later must be accounted for by reversal. And 
for the requirements of this particular time appre
ciation of the law of business—living according to 
the demands of the ultimate consumption, will 
steady many an enterprise and point out the win
ning factor of caution and constancy in effort.

THE FARMERS IN  CONTROL IN CANADA.
Ottawa, Can., July  15 1921.

Unless the drift of Canadian political feeling can 
be diverted by such new strategy as the tariff pro
tectionists may possibly put into play, it now ap
pears impossible to ward off the virtual control of 
Dominion policies by the Agrarian party following 
the next general election in 1922 or 1923. A recent 
election at Medicine Hat, Alberta, gave such a 
swamping turn over for the farmers’ candidate that 
the Government champion lost his deposit. Both 
rural and urban sections declared for the policies 
of the organized farmers. With a few exceptions, 
the Government has not been successful in its ap
peals through bye elections.

It is not that specific charges of inefficiency or 
corruption have been made or sustained that has 
influenced the results. The honesty of the present 
Government is seldom impugned. The cause of dis
affection is to be found in a new quarter. Hitherto, 
the Ontario farming constituencies in large degree 
have been of a conservative mind, rallying to the 
cry of fiscal protection. To-day, not only in Ontario 
but throughout the West, intensive political educa
tion through the Council of Agriculture has had the 
effect of severing the old bonds between the rural 
vote and official Liberal and Conservative parties. 
There is now an excellently managed Farmers’ 
Party, which is probably safe in claiming 80% of 
the Canadian farmers as supporters of its candi
dates and policies. They control the Governments 
of Ontaria, Manitoba, Saskatchewan and Alberta, 
and are rapidly uniting the farmer vote in the Mari 
time Provinces, if not in Quebec.

The significance of this altogether unique politi
cal development, as concerns Canada’s experience, 
is that the control of Dominion seats in sufficient 
number by the Agrarians at the next election will 
mean automatically a sharp correction in the coun
try’s present fiscal policies. The farmers, accord
ing to their platform, are openly distrustful of the 
methods used in building up Canadian industries 
by relatively high tariff protection. Their fight 
will be made almost wholly upon their claims of 
unfair treatment of the Canadian consumer by the 
Canadian manufacturer and upon their plea for an 
increased British preference and aggressive encour
agement of such primary producers as farmers, 
miners, fishermen and the makers of forest products. 
They are also committed to the principle of reci
procity in natural products with the United States, 
and have by no means renounced it, even in face of 
the new array of United States tariff imposts.

THE ITALF-Y EAR’S FAILURES RECORD.
Decreased activity in business and falling prices 

for commodities continue to find their natural re
flection in the periodic statements of commercial 
failures. In other words, under such conditions the 
number of defaults increases and the volume of lia
bilities materially augments, whereas with the situ
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ation reversed, as in 1919 and the early part of 1920, 
mercantile disasters drop to exceptionally low 
levels. Latterly the number of failures has shown a 
decreasing tendency, although continuing much 
above the corresponding periods of recent previous 
years. In fact, the number of defaults reported for 
June 1921 was the smallest of any month since No
vember last, but at the same time nearly double 
that of the same period in 1920 and close to three 
times the 1919 total. In the matter of indebtedness, 
the month’s total is not only the lightest in seven 
months, but only a little greater than for June 1920.

For the half-year ended June 30, the insolvency 
exhibit is quite naturally under the conditions that 
have prevailed, an unsatisfactory one—not so much 
in the number of firms forced to the wall as in the 
volume of liabilities involved. I t  is true that the 
relation, numerically, between this and last year 
was close to 3 to 1, but in 1916 and 1915 the show
ing in this particular was poorer than now. The 
sum of the debts for the six months is by far the 
heaviest on record, exceeding by 122 million dollars 
the total reported for the same half-year in 1915 and 
running 102 millions ahead of the last half of 1920. 
There is, nevertheless, a favorable feature to the cur
rent exhibit, and that we find in the fact that the 
showing for the second quarter, both as regards 
number of disasters and amount of debts, is much 
better than for the first period.

The mercantile defaults in all lines in June 1921 
are reported by Messrs. E. G. Dun & Go. at 1,320. 
covering liabilities of $34,639,375, against 674 and 
$32,990,965 last year, 485 and $9,482,721 two years 
ago, 804 and $10,606,741 in 1918, and 1,160 and $57,- 
881,664 in 1914—-the latter the heaviest June indebt
edness ever reported, and largely due to the Claflin 
failure. In all the divisions into which the failures 
are segregated the number was greater than a year 
ago, but among brokers, agents, etc., the amount of 
money involved was decidedly less. Last year the 
liabilities in that division amounted to no less than 
$19,485,599, whereas the current year’s total is only 
$6,166,184.

For the half-year there were 9,035 failures, in
volving debts of $310,671,604 in 1921, against 3,352 
and $86,743,876 last year, 3,463 and $68,710,886 two 
years ago, and 12,740 and $188,587,535 in 1915—this 
latter total the heaviest on record up to 1921 for the 
first half-yearly period. In the last half of 1920, 
however, the liabilities were somewhat heavier—  
$208,377,929. The insolvencies among manufac
turers showed a considerable increase in number, as 
contrasted with 1920—from 901 to 2,017—and the 
indebtedness rose more than four-fold, or from $24,- 
016,377 to $100,355,679. Needless to say, all lines 
shared more or less in the increase, but it is most m 
evidence in machinery, lumber, clothing and the 
miscellaneous branches grouped under “all other.” 
In the trading division, an even greater rise in the 
number of defaults occurred, and the same is true 
of the liabilities, 6,494 failures for $121,261,784 com
paring with 2,140 for $24,269,247. In the brokerage, 
agents, etc., division, an extraordinarily heavy total 
of debts is reported for the six months, reaching $89,- 
054,141, against only $38,458,252 last year, which in 
turn was the heaviest aggregate on record up to 
now.

Banking suspensions of the half-year reflecting 
the adverse business situation were decidedly more 
numerous than a year ago— 144 against 17—and in
volved $41,411,765 against $5,612,000. The South

and the Far West felt the strain most severely, the 
liabilities of suspended institutions in Texas, Geor
gia, Florida and Mississippi accounting for 12 mil
lions of the above aggregate, North Dakota 4% mil
lions, Nebraska 3% millions, and Washington 8V2 
millions, with totals of 1 million or a little above in 
Iowa, Missouri, Kansas, Idaho and Oregon. Geo
graphical analysis of the six months’ commercial 
failures reveals the fact that in all the various divi
sions into which they are segregated by Messrs. II. 
G. Dun & Co. the insolvencies were greater in num
ber than in 1920, and the liabilities also in excess, 
with the augmentation on the Pacific, however, very 
slight.

In the Dominion of Canada the first half of 1921 
witnessed a marked expansion in the number of fail
ures, as contrasted with 1920, due in greatest meas
ure to stress in the Province of Quebec. Briefly, 
there were 1,033 defaults in the Dominion in the six 
months, covering debts of $33,170,405, comparing 
with 415 and $7,636,633 last year, 385 and $9,316,645 
in 1919, and 501 and $8,654,694 in 1918. In manufac
turing lines, liabilities of $14,814,979 contrast with 
$4,590,476 last year; traders’ debts of $16,080,255 
with $2,557,351, and those of brokers, etc., of $2,275,- 
171 with $488,806. Indicating the strength of the 
banking position in Canada, the elapsed portion of 
1921 has been free of failures among the financial 
institutions of the country. In fact there have been 
none since 1915.

GOLD AND SILVER PRODUCTION AND  
MOVEMENT IN  1920.

In stating that the production of gold from the 
mines of the world in 1920 showed a diminution as 
compared with the amount for the preceding year, 
we are simply repeating a statement we had been 
obliged to make in each of the four previous years. 
In these earlier years, however, no other outcome 
was looked for. With conditions quite generally 
more or less disturbed or chaotic as a result of the 
war in Europe it was considered natural that the 
output of gold should steadily decline in 1916, 1917 
and 1918. On the other hand, some improvement 
was hoped for with hostilities at an end. But condi
tions in 1919 were not favorable for improvement, 
for then, as in 1918, shortage of labor and in con
siderable degree its lack of efficiency, as well as 
high cost of production, were operative in the more 
important fields, and disorder in Russia and Mex
ico militated against any revival of activity in min
ing operations in those countries. As a matter of 
fact increase in gold production in 1919 was con
fined to Canada and to several localities elsewhere 
of decidedly limited output, whereas all the larger 
producers reported more or less important declines, 
with the falling off in the world as a whole about 
900,000 fine ounces. The causes operative in 1919 
were in large measure responsible also for the fur
ther decline in production in 1920 of some 872,690 
fine ounces, carrying the world’s total down to a 
level nearly 5,800,000 fine ounces below the high rec
ord production of 1915, and leaving it the smallest 
of any year since 1904.

Higher cost of production has been, of course, a 
very important element in reducing the volume of 
output, and particularly in districts where the grade 
of ore mined is low. Efforts to relieye the situation 
by allowing a premium on the product were, more
over, quite generally ineffective. This applies more
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particularly to South Africa, the output from the 
mines of the Transvaal running below that of 1919 
in volume, although, due to the fact that the price 
obtained during the year ranged from £5 2s Gd to 
£5 17s Gd, instead of the standard value of £4.2178 
per fine ounce, the gross return to the producer was 
not much under that of the previous year. In the 
United States, Representative McFadden intro
duced a bill last summer, the intent of which, 
through the imposition of a tax of 50 cents per pen
nyweight of fine gold for all gold manufactured, 
used or sold for other than coinage or monetary 
purposes, was to provide a fund from which there 
should be paid a bonus of $10 per fine ounce to the 
producers of new gold. The proposition, however, 
met with strong opposition and the bill made no 
progress.

The adverse factors working to cause a reduction 
in the yield of the world’s premier producing field— 
the Witwatersrand district of South Africa—were 
shortage of labor and the lower grade of ore encoun
tered in many of the leading mines, and the first in
fluence accounts for the poorer result in the smaller 
fields adjacent thereto. Throughout the year the 
labor force was too small to permit the normal 
working of the mines, and complaints of the ineffi
ciency of many of those employed (the natives, of 
course) was not lacking. The year opened with the 
number of Kaffirs at work somewhat greater than 
at the beginning of the previous year and there were 
further accessions in the first few months, encour
aging belief that the labor problem was in process 
of solution. But, beginning with May, the force 
steadily declined in number, month by month, and 
at the close of the year stood at only 159,671, or 
much the smallest force in upwards of a decade, 
only excepting December of 1918 and 1913, and com
paring with 166,155 in December 1919 and 209,438 
at the end of 1915.

Unrest among the native workers developed on 
two or three occasions during 1920, but while this 
quite naturally was a hindering influence, no serious 
strikes resulted. A strike of between 30,000 and 
40,000 natives at the close of February was of only 
about a week’s duration, and a cessation of wTork in 
one mine occurred in the first week of April. Short
ly after the turn of the half year the South African 
Amalgamated Engine Drivers’ and Firemen’s Asso
ciation made demands for a 48-hour week and over
time pay that the Chamber of Mines refused to ac
cede to, and a strike occurred that was called off 
August 25.

Production of gold from the mines of the Rand 
started out in January less than for the same month 
of 1919, and each month thereafter, excepting June 
and July, the output bore the same relation to the 
previous year and quite generally the results were 
smaller also than in all earlier years back to but 
not including 1910. The full year’s production was 
the smallest in a decade, falling below 1919 by 161,- 
686 fine ounces and running under the high record 
of 1916 by 1,021,774 fine ounces. Furthermore, the 
yield of outside districts of the Transvaal was 14,- 
233 fine ounces less than a year earlier. Rhodesia, 
too, reported a contraction in production for the 
year of 39,757 fine ounces, and the result in West 
Africa, Mozambique, Madagascar, etc., was under 
that of 1919. For the whole of Africa, therefore, the 
output for 192Q is estimated at 9,149,035 fine ounces, 
or 225,105 fine ounces less than in the previous year,

392,989 fine ounces below 1918, and 1,564,066 fine 
ounces smaller than the high record of 1916. This 
contraction, however, has in no sense affected Af
rica’s pre-eminence as a producer of gold, its yield 
for 1920 exceeding by a clear margin that of all 
others combined.

In the United States, too, high cost of production 
was a considerable handicap to gold mining opera
tions, this being a notable fact as regards Alaska, 
where low-grade ores predominate. Under ordinary 
conditions the large tonnage produced acts as an 
offset to the low percentage of gold secured there
from, but with recent high operating costs and low 
relative market value of the mineral products—cop
per, silver, etc., as well as the more precious metal— 
profits in many instances have been entirely 
absorbed, so that there has been no incentive 
to undertake new ventures. This being the case 
there was a quite noticeable decrease in the amount 
of gold secured from the mines of Alaska in 1920, 
according to the joint estimate issued by the Geo
logical Survey and the Director of the Mint. It is 
not to be inferred, of course, that the decrease is in 
any way an indication of the early exhaustion of 
the gold resources of the region. On the contrary, 
it is intimated officially that Alaska contains enor
mous potential reserves of gold and other minerals, 
and that depression of the mining industry there is 
only temporary. What was true of Alaska in 1920 
was equally so of all other large producing sections 
in the country, the official estimate denoting that in 
California, Colorado, South Dakota, Montana, Ari
zona, Nevada and Utah, the year’s product was well 
below that of 1919, and consequently for the whole 
country the preliminary approximation shows the 
loss in yield in the late year was 523,611 fine ounces, 
making the total output of the mines the smallest 
since 1895.

Turning to India we note that the returns at hand 
which, though only partial, furnish a basis for draw
ing fairly correct conclusions, indicate that there 
was a further moderate contraction in the volume 
of gold mined in 1920 and the same is to be said of 
Australasia. Furthermore, such information as is 
at hand from China, Japan, etc., is of much the same 
tenor. Nor is there any good reason to believe that 
with the situation little better than chaotic in Rus
sia any progress was made in gold mining. Europe, 
as a producer, is of little or no importance since in 
no year has production run much if any above 100,- 
000 fine ounces. The South and Central American 
countries collectively have shown some progress in 
gold production in recent years, but not enough to 
encourage hopes of their yield to any material ex
tent offsetting the loss elsewhere. The only coun
tries in fact that, according to current advices, in
creased their yield of the metal in 1920 were Canada 
and Mexico. A carefully compiled estimate for the 
Dominion has been issued, but it makes the year’s 
production only nominally greater than in 1919. 
The situation in Mexico has shown considerable im
provement. At least that is the conclusion we draw 
from official data furnished by the Department of 
Mines of the Republic for the first six months of 
1920, which indicated an increase in the output of 
gold for the period of some 30,000 ounces—an insig
nificant amount as compared with the diminution 
in production elsewhere.

The following detailed compilation of the gold 
product of the world will enable the reader to trace
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the variations in the contributions from the several 
sources of supply since 1890. Corresponding infor
mation from 1886 to 1890 w ill be found in Volume 
110 of the “Chronicle,” page 2000; from 1871 to 1886 
in Volume 70, page 256, and from 1851 to 1871 in 
Volume 54, page 141, or in the 1887 issue of the “F i
nancial Review.”

GOLD.—PRODUCTION IN THE WOULD—OUNCES AND VALUES
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Vblbb

00 coco s o
4* CO —'jk'os tOW-HOO 
— 4-lD  — —Mbbob

CO O  *— 4- O

CO Os — :D - J  o  4*CO«0CQ4». f-*
4k.cno b o e s  O'
■<14k- Cs — <D O  
CO — t o — cs *0

CO 4- CO cot'Vniobi-to©w<oaCDO«CiOC
o c u b s  to o  otoco-i-
— 03 00001'

toc<4-oc>© 
cg'x ' - j '*̂ - — 
O  - J  to co o  
-vioi — cocs

— O j* j© O iS *  l 
OCHC/JCOO '

— 00 co — -| -v ,
o*c< — ■

r

to
COO CO 0  4*. m 
o  — to  O' 05
e n p o o - o  g  
o o - l b o  Vu
— to  OC n- C.T 77
-si X  4k O  -4 cs 

CO
-1 “0 Os -40  V, OSOJOCSW X) 
cs 0 3 0  GOO 
O  <103 00 4- V-
— CSGOCOO 15 tO 4- — 3-3 tO J

§§2S*̂  2Jp p p o p  ^COCOcn̂ĵ  - ZZOC'X Zc
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As summarized above, the yield of gold from the 
mines of the world in 1920 was approximately 1.0,- 
790,367 fine ounces, valued at $347,087,107 (at the 
nominal value of $20.6718 per ounce) or a falling  
off of 872,690 fine ounces, or $18,040,075, from the 
previous year, and a decrease of 1,772,649 fine 
ounces, or $36,643,847, from 1918. Moreover, as 
noted above, the aggregate output was the smallest 
of any year since, but not including, 1904. i t  is 
worth noting that from the high record production 
of the various leading producers—Africa, Austra
lasia and the United States—the 1920 product of 
Africa exhibits the least falling off, both in actual 
volume and in percentage. Furthermore, since 1904, 
the year of next lowest yield to 1920, the amount 
contributed by Africa has increased no less than 
4,985,494 fine ounces, or over 1.20%, while that from 
all other sources has fallen off 4,934,575 fine ounces, 
or nearly 40%. The great dependence of the world 
upon Africa for its new supplies of recent years is 
therefore very evident.

While improvement in some respects is to be 
nofed since the ending of the war in Europe, the 
tracing of the annual yield of gold in the world to 
i!: place of ultimate lodgment, which has been made

a feature of this review for a considerable period of 
years, is still beset willi hindrances and uncertain
ties. Prior to the war, with conditions normal, our 
investigations met with very satisfactory results 
and were gratifyingly accurate, but during the war, 
and even in 1919 and to a lesser extent in 1920, data 
essentially necessary have not been readily and 
promptly obtainable, though it is hoped that with, 
the passing of another year the remaining hin
drances will be largely if not wholly removed. More 
or less important changes occurred during 1920 in 
the gold stocks of the various European banks, the 
net result being a fairly large addition to the hold
ings as a whole. The Bank of Germany, which 
showed a reduction in its stock in 1919 in the large 
amount of 295 million dollars, or over one-half of 
the total, made a slight gain in the late year. The 
Bank of France, on the other hand, suffered a loss 
of 9% millions, and there was a slight falling off in 
the Netherlands and Norway. The Bank of Spain, 
however, gained some 6% million dollars in 1920, 
Italy close to 2% millions, and the banks of Swe
den, Belgium, Switzerland and Denmark collective
ly 414 millions. The Bank of England, moreover, 
added to its stock no less than 180 million dollars. 
Consequently, the European banks combined ex
panded their stock of gold in 1920 by 183 million dol 
lars, this following a loss in 1919 of 197 millions and 
increases of 214 millions in 1918 and 89 millions in 
1917.

The visible stock of gold in the United States, as 
compiled by the Treasury Department, on the other 
hand, decreased during the year $2,879,879, the gen
eral stock in the country at the close of 1920 being 
reported as $2,784,834,427, against $2,787,714,306 on 
January 1. This decrease, despite a seeming addi
tion of 156 million dollars to the available supply 
of gold in the country during the year—49% mil
lions production of the mines for the twelve 
months and $106,652,410 net imports for the period 
—which the takings for use in the industrial arts 
would account for only in lesser part. But this ad
dition to the supply was apparent rather than real, 
as of the gross imports of the year—$428,743,618—  
131 million dollars simply represented the transfer 
from abroad to the United States -of gold held by 
foreign agencies of the Federal Reserve banks and 
already included in their reserves, but not made a. 
part of the general stock in the country, as reported 
from month to month by the Treasury Department. 
Therefore, to correctly show the gold situation in 
the United States, the 134 million dollars held 
abroad by the Federal Reserve banks on Jan. 1, 
1920, and so earmarked, should be added to the 
stock in the country reported by the Treasury D e
partment, as of that date, giving an aggregate of 
2,922 million dollars, and the holdings at the close 
of the year should be increased to 2,788 millions 
by tlie addition of the 3 millions. Thus it appears 
that the decrease in the United States stock during 
the year actually was 134 millions, instead of the 
2% millions referred to above.

Summarizing the results for the European banks 
and the United States we have a net gain in gold 
holdings in the amount of 49 million dollars, and 
this leaves 298 million dollars, the lodgment of 
which in 1920 is yet to be traced in order to account 
for the year’s new supply. This it is possible to do* 
with apparent reasonable accuracy. In addition to  
the items already referred to, the net exports from
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G r e a t  B r i t a in  to  v a r io u s  c o u n t r ie s  o u ts id e  o f E u 
ro p e  a n d . th e  U n ite d  S ta te s  fu r n is h  a t o t a l  o f n o  le s s  
th a n  S 157,000 ,000 , m a d e  u p  o f 110 m ill io n s  to  I n d ia ,  
17 m ill io n s  to  th e  S t r a i t s  S e t t le m e n ts ,  a n d  30 m il 
l io n s  to  S o u th  A m e r ic a ,  e tc . F u r th e r m o r e ,  t h e r e  is 
y e t  to  be  a d d e d  tlie  n e t m o v e m e n t f ro m  th e  U n ite d  
S ta t e s  to  S o u th  A m e r ic a , M ex ico , th e  W est In d ie s , 
P a r  E a s t ,  e tc ., o f 263 m ill io n s , o f w h ic h  n o  less  th a n  
157> m ill io n s  to  J a p a n .  I n  th i s  w ay  w e g e t  a n  a g 
g re g a te  o f 160 m ill io n s  in s te a d  o f th e  347  m ill io n s  
\ve s t a r t e d  o u t to  tra c e ,  a n d  th e r e  is  s t i l l  to  be in- 
e lu d e d  th e  in d u s t r i a l  c o n s u m p t io n  o f th e  w o r ld  
g o ld  u s e d  in  m a n u f a c tu r e  o f je w e lry ,  e tc ., o f a p 
p ro x im a te ly  120 m ill io n s , c a r r y in g  th e  t o t a l  u p  to  
-1589,000,000. B u t  th e r e  a r e  v e ry  im p o r t a n t  o f f s e ts ,  
a s  w e s h a l l  n o w  a t t e m p t  to  p o in t  o u t .  I n  th e  f i r s t  
p la c e , th e  B a n k  o f E n g la n d  r e p o r te d  a g a in  in  g o ld  
h o ld in g  d u r in g  th e  y e a r  o f 180 m ill io n  d o l l a r s  in  th e  
fa c e  o f n e t  e x p o r ts  o f th e  m e ta l  f ro m  th e  c o u n t r y  o f 
20-1 m ill io n  d o l la r s ,  th e  d i f fe re n c e  b e in g  a  m a t t e r  
o f  384 m ill io n  d o l la r s ,  w h ic h  w a s  a p p a r e n t l y  e x 
t r a c t e d  f ro m  in v is ib le  h o m e  s to c k s . B u t  d e d u c t in g  
f ro m  it  th e  157 m ill io n  e x p o r ts ,  g iv e n  ab o v e  a n d  in 
c lu d e d  in  th e  589 m ill io n  to ta l ,  w e  h a v e  227 m ill io n s  
a s  th e  n e t  a m o u n t  to  be a llo w e d  fo r .  F u r th e r m o r e ,  
t h e r e  w a s  re c e iv e d  in  G r e a t  B r i t a in ,  S w e d e n  a n d  th e  
U n i te d  S ta t e s  f ro m  R u s s ia  a n  a g g r e g a te  o f 16 m i l 
l io n  d o l la r s .  T h e s e  tw o  i te m s  g iv e  a n  a g g r e g a te  
of 243 m ill io n s ,  a n d , d e d u c t in g  th i s  s u m  f r o m  th e  
5 8 9  m ill io n s  g iv e n  ab o v e , w e  h av e  a  r e m a in d e r  of 
346  m ill io n  d o l la r s ,  a  t o t a l  in  v i r t u a l  a g r e e m e n t  
w i th  th e  y e a r ’s  p r o d u c t io n  o f th e  w o r ld  a s  c o m p ile d  
b y  u s .

A  le a d in g  a n d  i m p o r t a n t  in c id e n t  o f th e  y e a r  w a s  
th e  c o n t in u a t io n  o f a n d  f u r th e r  a d v a n c e  in  th e  p r e 
m iu m  p a id  f o r  g o ld  in  th e  L o n d o n  m a rk e t .  A t  th e  
c lo se  o f 1919 th e  p r ic e  s to o d  a t  109s. 8 % d ., a s  a g a in s t  
t h e  s t a n d a r d  o r  f ix e d  v a lu e  o f f in e  g o ld  o f 84s. 
11 .45d ., b u t  b y  F e b r u a r y  5 h a d  w o rk e d  u p  to  127s. 
4cL, o r  a  p r e m iu m  of s l ig h t ly  o v e r  5 0 % . T h is  level, 
h o w e v e r, w a s  n o t  m a in ta in e d ,  a s  t h e r e a f t e r  
t h e r e  w a s  a  q u i te  s te a d y  d e c lin e  to  A p r i l  2, w h e n  th e  
q u o ta t io n  w a s  102s. 7d . (2 0 .9 %  p r e m iu m ) .  T h is  
p ro v e d , h o w e v e r, to  be  th e  lo w e s t  p o in t  r e a c h e d  d u r 
in g  th e  y e a r .  S u b s e q u e n t ly  th e  g e n e ra l  t r e n d  w a s  
u p w a r d ,  th e  p r ic e  s t a n d in g  a t  122s. 4d . on  N o v e m b e r 
8, b u t  d r o p p in g  to  116s. I d .  b y  th e  c lo se  o f th e  y e a r .  
T h e  a v e ra g e  f o r  th e  tw e lv e  m o n th s  w a s  112s. 11 .52d. 
A f t e r  th e  c lo se  of 1920, w i th  a  r i s e  in  th e  r a t e  o f s t e r 
l in g  e x c h a n g e  in  N e w  Y o rk  o n  L o n d o n , th e  p r ic e  of 
g o ld  in  L o n d o n  d e c lin e d  a n d  o h  M ay  19 w a s  d o w n  
to  102s. 8d . S in c e  th e n  th e r e  h a s  b ee n  so m e  a p p r e 
c ia t io n  in  th e  p r ic e ,  a n d  a t  th e  p r e s e n t  t im e  ( J u l y  
15) i t  r u le s  a t  113s. 4d ., o r  9s. u n d e r  th e  h ig h  o f l a s t  
N o v e m b e r.

S ilv e r  a ls o  r u le d  v e ry  h ig h  in  L o n d o n  d u r in g  m o s t  
o f  1920, b u t  g r a d u a l ly  f e l l  o ff in  p r ic e  a n d  c lo se d  
o n ly  a  l i t t l e  u p  f ro m  th e  lo w  of th e  y e a r .  S ta r tin g -  
o ff  a t  76d. p e r  o u n ce , th e  p r ic e  m o v ed  u p w a r d  to  
F e b r u a r y  11 w h e n , a t  8954d-, th e  h ig h e s t  q u o ta t io n  
e v e r  re c o rd e d  f o r  th e  w h i te  m e ta l  w a s  re a c h e d . F ro m  
t h a t  le v e l th e  te n d e n c y  w a s  d o w n w a rd  in  th e  m a in , 
th e  lo w e s t  q u o ta t io n  o f th e  y e a r — 3 8 % d .— h a v in g  
b e e n  r e a c h e d  in  D ec. T h e  c lo se  w a s  a t  4 0 % d ., w ith  
t h e  a v e ra g e  f o r  th e  12 m o n th s  a b o u t  55d . P r i o r  to  
th e  c u r r e n t  y e a r  th e  h ig h e s t  p o in t  r e a c h e d  f o r  s i lv e r  
in  L o n d o n  w a s  7 9 % d . in  1919 a n d  62i% d. in  1864. 
T h e  e x tre m e  lo w  of w h ic h  th e r e  is  r e c o rd  w a s  
21 l l / 1 6 d .  in  1902. In  p a s s in g  w e  w o u ld  n o te  t h a t  
p u rc h a s e s  o f s i lv e r  b y  th e  U n i te d  S ta te s  T r e a s u r y
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u n d e r  th e  o p e r a t io n s  o f  th e  P i t tm a n  A c t  d o w n  to  
D ec. 31 1920 to ta le d  29 ,232 ,639  o u n ce s .

O fficial D eta ils from G old-P roducing C ountries.
F ro m  th e  r e tu r n s  w e h a v e  o b ta in e d  f ro m  th e  

m in e s , m in t  b u re a u s  a n d  o th e r  o f f ic ia l  a n d  s e m i
o f f ic ia l  so u rc e s , r e s p e c t in g  g o ld  m i n i n g  in  1920, w e 
a r e  a b le  to  d e d u c e  th e  fo l lo w in g :

United States.  A further considerable decline in the pro
duction of gold in the United States is indicated by the pre
liminary estimate issued jointly by the Bureau of the Mint 
and the Geological Survey, the yield being put at 523,611 
fine ounces under that of 1919 and 925,767 fine ounces less 
than in 1918. The output is, in fact, the smallest since 1895, 
and practically all the producing States except Arizona and 
tin1 Philippines share in the falling off from the preceding 
year, with the losses in Colorado and California the heav
iest, having been 127,512 fine ounces and 149,619 fine ounces, 
respectively. The gain in Arizona offsets to only a partial 
extent the contraction of 1919. The ounces and values as 
estimated for each State in 1920 contrast as follows with 
the final figures for 1919 and 1918 :

g o l d  p r o d u c t i o n  i n  u n i t e d  s t a t l s .
G o ld  — 1 9 2 0 - - - - - - - -  — 1 9 1 9 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 1 9 1 8 - - - - - - - - - - - - - -

P r o d u c t io n . F in e  o z s . V a lu e . F i t  e  o z s . V a lu e . F in e  o z s . V a lu e .
C o l o r a d o _ _ _ _ 3 6 8 , 2 9 8 8 7 , 6 1 3 , 4 0 0 4 9 5 , 8 1 0 8 1 0 , 2 4 9 , 3 0 0 6 1 5 , 5 5 8 $ 1 2 , 7 2 4 , 7 0 0
C a l i f o r n i a _ _ _ _ 6 9 2 , 0 1 9 1 4 , 3 0 5 , 3 0 0 8 4 1 , 6 3 8 1 7 , 3 9 8 , 2 0 0 3 1 1 , 9 4 5 1 6 , 7 8 4 . 4 0 0
A l a s k a _ _ _ _ _ _ 3 S 0 . 0 3 4 7 , 8 5 6 , 0 0 0 4 8 1 , 9 8 4 9 , 9 6 3 , 5 0 0 4 5 5 , 9 2 0 9 , 4 2 4 . 7 0 0
S o u t h  D a k o t a 2 0 3 , 2 4 3 4 , 2 0 1 , 4 0 0 2 5 5 , 8 8 9 5 , 2 8 9 , 7 0 0 3 2 4 , 0 8 3 6 , 0 9 9 , 4 0 0
M o n t a n a _ _ _ _ 8 8 , 9 7 1 1 , 8 3 9 , 2 0 0 1 1 6 , 9 1 8 2 , 4 1 6 , 9 0 0 1 5 8 , 7 0 4 3 , 2 8 0 , 7 0 0
A r i z o n a _ _ _ _ _ _ 2 3 9 , 1 1 8 4 , 9 4 3 , 0 0 0 2 2 2 , 9 0 5 4 , 6 0 9 , 1 0 0 2 7 0 , 0 7 S 5 , 5 8 3 , 0 0 0
U t a h . . . . . . . . . . . . . . 1 0 0 , 4 4 6 2 , 0 7 6 , 4 0 0 1 0 9 , 6 6 1 2 , 2 6 6 , 9 0 0 1 5 2 , 5 2 6 3 , 1 5 3 . 0 0 0
N e v a d a _ _ _ _ _ 1 7 1 , 9 6 8 3 , 5 5 4 , 9 0 0 2 2 5 , 3 8 4 4 , 6 5 9 , 1 0 0 3 2 4 , 1 3 4 6 , 7 0 0 , 4 4 0
I d a h o _ _ _  _ 2 2 , 5 0 9 4 6 5 , 3 0 0 3 4 , 0 8 5 7 0 4 , 6 0 0 3 3 , 9 3 0 7 0 1 , 4 0 0
O r e g o n  . 4 6 , 6 8 7 9 6 5 , 1 0 0 5 3 , 0 2 9 1 , 0 9 6 , 2 0 0 6 1 , 2 2 8 1 , 2 6 5 , 7 0 0
N o w  M e x i c o . . 2 2 , 4 1 7 4 6 3 , 4 0 0 2 8 , 3 1 9 5 8 5 , 4 0 0 3 3 , 2 3 7 6 8 , 7 0 8
W a s h i n g t o n . . 7 , 1 9 8 1 4 . 8 , 8 0 0 1 1 , 4 3 6 2 3 6 , 4 0 0 1 6 , 1 4 - S 3 3 3 , 8 0 0
S o u t h ’ n  S t a t e s 4 1 5 8 , 6 0 0 3 3 4 6 , 9 0 0 7 5 6 1 5 , 6 2 0
O t h e r  S t a t e s . 5 1 , 6 9 4 1 , 0 6 8 , 6 0 0 4 1 , 1 7 6 8 5 1 , 2 0 0 6 2 , 5 3 7 1 , 2 9 2 , 7 6 0

T o t a l s _ _ _ _ _ 2 , 3 9 5 , 0 1 7 8 4 9 , 5 0 9 , 4 0 0 2 , 9 1 8 , 6 2 8 8 6 0 , 3 3 3 , 4 0 0 3 , 3 2 0 , 7 8 4 $ 6 8 , 6 4 6 , 7 0 0

Africa .—A further moderate loss in the yield of gold from 
the mines of Africa in 1919 is revealed by the returns. 
In all but two months of the year there was a smaller 
output in the Witwatersrand district than in the corre
sponding periods of either 1919 or 191S, and in every in
stance the production was less than for the same time in 
either 1917, 1916 or 1915, and very much so in most cases. 
For the twelve months the contraction compared with 1919 
is 161,686 fine ounces and compared with the high record 
mark of 1916 no less than 1,021,774 fine ounces. The results 
for the Rand monthly for the last seven years are ap
pended :

W I T W A T E R S R A N D  D I S T R I C T — F I N E  O U N C E S .
O u n c e s . 1 9 1 4 . 1 9 1 5 . 1 9 1 6 . 1 9 1 7 . 1 9 1 S . 1 9 1 9 . 1 9 2 0 .

J a n u a r y  _ 6 2 1 . 9 0 2 6 8 9 , S 1 7 7 5 9 . S 5 2 7 5 6 , 9 9 7 6 9 4 , 1 9 1 6 6 2 , 2 0 5 6 5 3 , 8 4 2
F e b r u a r y  . 5 9 7 , 5 4 5 6 5 3 , 2 1 3 7 2 7 , 3 4 6 6 9 6 . 9 5 5 6 3 7 , 5 7 1 6 2 1 , 1 8 8 6 0 7 , 9 1 8
M a r c h _ _ _ 6 5 7 . 7 0 8 7 2 7 , 1 6 7 7 6 8 , 7 1 4 7 6 0 , 5 9 S 6 7 7 , 0 0 S 6 9 4 , 8 2 5 6 8 9 , 6 4 5
A  p  - U _ _ _ _ 6 5 5 , 9 0 7 7 1 7 , 2 2 5 7 2 3 , 3 9 9 7 1 7 , 5 9 8 6 9 7 , 7 3 3 6 7 6 , 1 0 2 6 0 7 , 9 2 6
M a y _ _ _ _ 6 8 9 , 2 5 9 7 3 7 . 7 5 2 7 5 1 , 1 9 3 7 5 3 , 3 5 1 7 2 0 , 5 3 9 7 0 0 , 1 5 ; - 6 8 1 . 5 5 1
T u n e _ _ _ _ 6 8 8 . 2 3 2 7 2 7 , 9 2 4 7 2 5 , 1 9 4 7 3 2 , 7 9 9 7 0 8 . 9 0 S 6 S 2  6 0 3 6 9 9 , 1 9 9

, ' u l y  _ _ _ _ 7 0 3 . 1 3 6 7 4 2 , 5 1 0 7 3 3 , 4 8 5 7 3 1 , S 4 S 7 1 6 , 0 1 0 7 0 5 , 5 2 3 7 1 S . 5 2 1
A u g u s t _ _ _ 6 8 4 , 6 0 7 7 4 9 , 5 7 2 7 5 2 . 9 4 0 7 3 1 , 4 0 5 7 1 9 , 8 4 9 6 8 6 , 7 1 7 6 8 3 , 6 0 4
S e p t e m b e r 6 7 7 , 0 6 3 7 4 9 , 2 3 5 7 4 4 , 8 8 1 7 1 2 , 8 8 1 6 8 6 . 9 6 3 6 S 0 . 3 5 9 6 6 5 , 4 8 6
O c t o b e r  . . 7 0 3 . 9 S 5 7 6 9 , 7 9 8 7 6 4 , 4 8 9 7 2 4 , 8 4 6 6 6 7 . 9 5 5 7 0 5 , 3 1 3 6 4 5 , 8 1 9
N o v e m b e r 6 8 5 , 4 5 0 7 5 3 , 6 0 5 7 5 6 , 3 7 0 6 9 8 , 2 7 1 6 4 0 , 7 9 7 6 5 7 , 8 4 5 6 1 8 , 5 2 5
D e c e m b e r 6 6 9 , 0 7 5 7 5 5 , 1 0 1 7 4 8 , 4 9 1 6 9 7 , 1 3 7 6 3 0 , 5 0 5 6 3 1 , 8 3 3 6 1 7 . 5 4 9

T o t a l s  . 8 , 0 3 3 , 5 6 9 8 , 7 7 2 , 9 1 9 8 , 9 7 1 , 3 5 9 8 , 7 1 4 , 6 8 6 8 . 1 9 S . 0 2 9 S . 1 1 1 . 2 7 1 7 . 9 4 9 . 5 8 5

Districts of the Transvaal outside of the Rand proper also 
showed some decline, the yield as reported having been 
20-1,587 fine ounces against 218,820 fine ounces in 1919. In 
Rhodesia, too, production fell off—from 596,632 fine ounces 
to 556,875 fine ounces. Finally, the contributions of West 
Africa, Madagascar,Mozambique, &c., were apparently be
low those of 1919. Consequently, for the whole of Africa 
the yield was 225,105 fine ounces below that of 1919 and 
392,989 fine ounces less than in 191S. The subjoined table, 
which covers the progress in gold mining in all districts of 
Africa since 1SS6, is given without further explanatory com
ment :

A F R I C A ' S  G O L D  P R O D U C T I O N — F I N E  O U N C E S .
•— •— W itw a te r s r a n d - - - - - - - - - - - - - - - - - - - - - - O th er - - - - - - - - - - - - - - - - - - - - - - - - - — — ■T o ta l -

Y e a r — O u n c e s . £ O u n c e s . £ O u n c e s . £
1 8 8 7  C p a r t y r . ) 2 S . 7 5 4 1 2 2 , 1 4 0 2 8 , 7 5 4 1 2 2 , 1 4 0
1 8 8 8  _ _ _ _ _ _ _ _ _ 1 9 0 , 2 6 6 8 0 8 , 2 1 0 5 0 , 0 0 0 2 1 2 , 3 9 0 2 4 0 , 2 6 6 1 , 0 2 0 . 6 6 0
1 8 9 0  _ _ _ _ _ _ _ _ _ 4 0 7 , 7 5 0 1 , 7 3 2 , 0 4 1 7 1 , 5 5 2 3 0 3 , 9 3 9 4 7 9 , 3 0 2 2 , 0 3 5 , 9 8 0
1 8 9 5  . . . . . . . . . . . . . . . . . 1 . 8 4 5 , 1 3 8 7 , 8 3 7 , 7 7 9 2 7 0 , 0 0 0 1 , 1 4 6 , 9 0 6 2 , 1 1 5 , 1 3 8 8 , 9 8 4 , 6 8 5
1 9 0 0  _ _ _ _ _ _ _ _ _ 3 9 5 , 3 8 5 1 , 6 7 9 . 5 1 8 1 6 6 , 9 2 2 7 0 9 , 0 5 1 5 6 2 , 3 0 7 2 , 3 8 8 , 5 0 9
1 9 0 5  . . . . . . . . . . . . 4 . 7 0 6 , 4 3 3 1 9 , 9 9 1 , 6 5 8 7 8 8 , 0 4 0 3 , 3 4 7 . 4 3 6 5 , 4 9 4 , 4 7 3 2 3 , 3 3 9 . 0 9 4
1 9 1 1 _ _ _ _ _ _ _ _ _ 7 , 8 9 6 , 8 0 2 3 3 , 5 4 4 , 0 3 6 1 , 4 6 9 , 1 9 9 0 , 2 4 0 . 8 6 3 9 , 3 6 6 , 0 0 1 3 9 . 7 8 4 , 8 9 9
1 9 1 2 _ _ _ _ _ _  - S , 7 5 3 , 5 6 8 3 7 , 1 8 2 , 7 9 5 1 , 5 4 1 , 0 8 6 6 , 5 4 6 . 2 2 5 1 0 , 2 9 4 , 6 5 4 4 3 . 7 2 9 , 0 2 0
1 9 1 3 _ _ _ _ _ _ _ _ _ 8 , 4 3 0 , 9 9 8 3 5 , 8 1 2 , 6 0 5 1 , 6 0 9 , 4 2 0 6 . 8 3 7 , 0 8 3 1 0 , 0 4 0 . 4 1 8 4 2 , 6  1 9 . 6 8 8
1 9 1 4  - -  _ _ _ _ _ 8 , 0 3 3 , 5 6 9 3 4 . 1 2 4 , 4 3 4 1 , 7 7 5 , 3 7 1 7 , 5 4 1 . 4 2 1 9 . 8 0 8 , 9 4 0 4 1 . 0 0 5  8 5 5
1 9 1 5 _ _ _ _ _ _ S , 7 7 2 . 9 1 9 3 7 , 2 6 5 , 6 0 5 1 , 8 2 5 , 4 9 2 7 . 7 5 4 . 3 2 4 1 0 , 5 9 8 , 4 1 1 4 5 . 0 1 9  9 2 9
1 9 1 0 _ _ _ _ _ _ 8 , 9 7 1 , 3 5 9 3 8 , 1 0 7 , 9 0 0 1 . 7 4 1 , 7 4 2 7 . 3 9 8 . 5 7 2 1 0 , 7 1 3 , 1 0 1 4 5 . 5 0 0  4 7 2
1 9 1 7 _ _ _ _ _ _ _ _ S , 7 1 4 , 6 8 0 3 7 . 0 1 7 . 6 2 S 1 , 6 6 7 , 2 6 7 7 . 0 8 2 . 2 1 7 1 0 . 3 8 1 . 9 5 3 4 4 . 0 9 9 . 8 4 5
1 9 1 8  _ _ _ _ 8 , 1 9 8 . 0 2 9 3 4 , 8 2 3 , 0 1 7 1 , 3 4 3 , 9 9 5 5 . 7 0 9 , 5 9 3 9 , 5 4 2 , 0 2 4 4 0 . 5 3 2 , 6 1 0
1 9 1 9 8 , 1 1 1 , 2 7 1 3 4 , 4 5 5 , 7 2 3 1 . 2 6 2 . 8 6 9 5 , 3 6 4 . 3 7 1 9 , 3 7 4 , 1 4 0 3 9 . 8 2 0 . 0 9 4
1 9 2 0  - - - - - - - - - - - - - 7 , 9 4 9 , 5 8 5 3 3 , 7 6 9 , 8 3 6 1 . 1 9 9 , 4 5 0 5 , 0 9 5 , 2 6 4 9 . 1 4 9 . 0 3 5 3 8 . 8 6 5 , 1 0 0
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A u s tra la s ia  c o n t in u e d  in  1.920 i t s  d o w n w a rd  c o u rs e  a s  a 
g o ld  p ro d u c e r ,  t l ie  y ie ld  o f  th e  y e a r  h a v in g  b een  a p p ro x i
m a te ly  133,177 f in e  o u n c e s  s m a l le r  th a n  in  1919, le s s  th a n  
h a l f  t h a t  o f  1914, a n d  l i t t l e  m o re  th a n  o n e - q u a r te r  o f  th e  
h ig h  a g g r e g a te  f o r  th e  c o u n try ,  s e t  u p  in  1903. T in ; r e s u l t  
is  la rg e ly  a c c o u n te d  f o r  by  th e  in c re a s in g  p o o re r  q u a l i ty  o f  
t h e  o re  m in e d . T h e  a p p e n d e d  c o m p ila t io n  s h o w s  th e  p r o d 
u c t  o f  e a c h  co lo n y  a n d  th e  to t a l  o f  a ll ,  y e a r  by  y e a r ,  s in ce  
1 9 0 2 :

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINK OUNCES.
New So. Queens- Western New South Tasma- Total Aus- 

Ycnrs. Victoria. Wales, land. Australia. Zealand. Australia, ivla,<6c. tralasia

sa m e  is  t r u e  o f  th o se  d i s t r i c t s  in E u ro p e  fro m  w h ich  gold  
is  s e c u re d . A lto g e th e r ,  th e r e fo re ,  w e are  in c lin e d  to  th e  
o p in io n  ( h a t  ‘Mother c o u n t r ie s ” co m b in ed , a n d  no! in c lu d in g  
M ex ico , w h ich  a p p e a r s  s e p a r a te ly  in o u r  c o m p ila tio n , f u r 
n ish e d  a n  o u tp u t  m o d e ra te ly  u n d e r  t h a t  o f  1919.

Silver P rod u ction  of th e  World.
L it t le  in fo rm a tio n  a s  to  y ie ld  o f  s i lv e r  in v a r io u s  s e c tio n s  

o f  th e  w o rld  is  a v a i la b le  a t  th i s  tim e . T h e  e s t im a te  o f  th e  
B u re a u  o f  th e  M in t  a n d  th e  G eo lo g ica l S u rv e y  c o v e r in g  th e  
y ie ld  in  th e  U n ite d  S ta te s  is  a t  h a n d  a s  u s u a l ,  a n d  i t  in d i
c a te s  a  n o m in a l  d e c re a s e . I t  is  to  be n o te d  t h a t  in A la s k a ,

1903... ...767,351 25S,4SS 686,469 2,004,70S 479,738 24,401 36,678 4 ,317,923
1904... ...771,298 2G9,S17 024,917 1,985,230 467,647 17,013 60.000 4 ,106,822
1905... ...810,050 274,263 577,559 1,955,316 520,040 20,547 74,310 4 ,232,093
1910... __578,860 1S9,214 440,7S4 1,470,632 450,433 7,108 40,434 3,,177,405
1911... ...502,914 177,418 359,999 1,371.84S 420,813 20,000 52,418 *),911,410
1912... ...480,131 165,283 317,946 1,282,654 310,962 6,592 43,310 2 ?606,878
1913... ...434,932 149,657 265,735 1,314,043 343,595 6,556 54,79.3 2,,569,311
1914... ...413,218 124,507 248,395 1,232,977 227,954 7,052 47,049 2,,301,152
1915... __ 329,00S 132,408 249,711 1,210,110 422,825 7,916 37,491 2,389.618
1916--. ...256,643 10S.145 215,162 1.061,398 292,620 4,ISO 16,626 1.,954,774
1917... ...199,290 82,160 175,277 973,827 270,956 4,992 23,361 1,738,863
1918... ...158,827 87,045 136,123 876,510 208,958 6,180 20,267 1,493,910
1919... --.135,427 65,838 121,030 724,053 193,500 3,224 20,105 1.,263.177
1920*.. ...121,000 48,000 110,000 610,000 188,000 3,000 20,000 1, 139,000

♦Partly estimated.

C a nada .— C o n tr a s t in g  w ith  th e  c o u n tr ie s  a l r e a d y  r e f e r r e d  
to , a  s l ig h t  in c re a s e  in  th e  y ie ld  o f  g o ld  f ro m  th e  m in e s  o f  
th e  D o m in io n  in  1920 is  in d ic a te d .  J o h n  M cB eish , C h ie f  o f  
t h e  D iv is io n  o f  M in e ra l  R e s o u rc e s  a n d  S ta t i s t i c s ,  D e p a r t 
m e n t  o f  M in e s  o f  C a n a d a , e s t im a te s ,  f r o m  s u c h  in f o r m a t io n  
a s  is  a v a ila b le ,  th a t, th e  o u tp u t  w a s  a p p r o x im a te ly  $15,853,- 
478, o r  768,912 f in e  o u n ces . T h is  r e s u l t ,  w h i le  s h o w in g  a  
g a in  o f  14S f in e  o u n c e s  o v e r  1919 a n d  o f  67,231 f in e  o u n c e s  
o v e r  1918, is  m u c h  b e lo w  th e  f ig u r e s  o f  e i th e r  1916 o r  1915, 
a n d  n o t  a s  good  a s  1913. T h e  c o u r s e  o f  g o ld  m in in g  s in ce  
1902 is  sh o w n  in  th e  f o l lo w in g :

CANADA'S PRODUCTION SINCE 1901.
Value. Ounces. Value. Ounces.

1903 ------------ S18,S34,500 911,118 1912 ------------ 312,648,794 611,S85
1904 ................. 16,400,000 793,359 1913 ------------  16,598.923 802,973
1905 ------------  14,486,800 700,800 1914 ------------  15,983,007 773,178
1906 ------------  12,023,932 581,660 1915 ------------  18,936,971 916,076
1907 ________  8,382,780 405,553 1916 -----------  19,234,976 930,492
1908 ___  9,842,100 476,112 1917 ------------ .15,272,992 73S.833
1909 ------------  9,790,000 473,592 1918 ------  . . .  14,463,689 690,681
1910 ________  10,205,835 493,70S 1919 ------------  15,580,423 766,764
1911 ------------  9,781,077 473,159 1920 _______  15.853,478 766,912

In d ia .— A ll th e  v a r io u s  w o rk in g s  in  th e  C o la r  f ie ld , th e  
d i s t r i c t  f r o m  w h ic h  th e  E a s t  I n d i a n  g o ld  p r o d u c t  is  m o s t 
l a r g e ly  s e c u re d , w i th  th e  e x c e p tio n  o f  O o re g u m , B a la g h a t  
a n d  N o r th  A a n a n ta p u r ,  sh o w e d  p o o re r  r e s u l t s  in  1920 th a n  in
1919. I n  th e  f ie ld  a s  a  w h o le  th e  d e c lin e  in  th e  l a t e s t  y e a r  
is  20,095 o u n ces . T h e  d e ta i l s  f o r  th e  l a s t  se v e n  y e a r s  a r e  
s u b jo in e d :

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.
1920. 1919. 1918. 1917. 1916. 1915. 1914.

Ounces.Ounces. Ounces. Ounces. Ounces. Ounces. Ounces.
Champion Reef----------  74,719 83,488 91,462 98.439 114.588 127,488 137,255
Ooregum------ -----------  96,166 99,435 83,927 90.685 90,619 86,043 96,201
M ysore--------------------- 156.759 163,613 174,208 198,446 197,258 207,981 230,665
Nunclyflroog--------------- 71,531 78,080 78,757 79,686 80,401 76,063 79,924
Balaghat........................  28,153 25,39,9 22,256 19,929 17,725 16,083 17,403
North Anantapur.......... 13,644 11,811 12,993 13,547 13,462 15,570 13,350
Huttl, &c......................  1,500 9,759 16,071 20,230 27,025 26,768 27,045

A riz o n a , C a l i fo rn ia ,  I d a h o  a n d  N e v a d a  r a th e r  im p o r ta n t  
g a in s  w e re  s e c u re d , b u t  th e s e  w e re  m o re  th a n  o f f s e t  by 
lo s se s  in  M o n ta n a , th e  l a r g e s t  p ro d u c e r  o f  th e  m e ta l ,  a n d  
in  U ta h , C o lo ra d o  a n d  N ew  M ex ico . F o r  C a n a d a ,  M r. M c- 
B cisli e s t im a te s  th e  y ie ld  a s  o n ly  13,500,000 o u n ce s , o r  o v e r  
2 m illio n  o u n c e s  le s s  t h a n  in  1919, b u t  r e c e n t  a d v ic e s  f ro m  
M ex ico  in d ic a te  a  s l ig h t  e x p a n s io n  in  t h a t  c o u n try .  T in 's  i n 
c lu d e s  a ll re l ia b le  d a t a  w e h a v e  a t  h a n d  a s  r e g a r d s  1920. T h e  
p r ic e  o f  s i lv e r  in  L o n d o n  f lu c tu a te d  v e ry  w id e ly  d u r in g  th e  
y e a r  1920, th e  c lo se  h a v in g  b ee n  a t  4 0 % d ., a g a in s t  76d. a t  
th e  o p e n in g , w i th  th e  h ig h e s t  p r ic e  8 9 % d . on  F e b . 11, th e  
lo w e s t  40d. a n d  th e  a v e r a g e  65d. I n  1919 th e  a v e r a g e  w a s  
57.06d., o r  7 .94d. lo w e r , a n d  th e  a v e r a g e s  in  e a r l i e r  y e a r s  
w e re  47.52d. in  1918, 40 .85d . in  1917, 31 .314d. in  1916, 2 3 % d . 
in  1915, 25 5-16d. in  1914, 27 9-16d. in  1913, 28 l-3 2 d . in  1912, 
2 4 19-32d. in  1911, 24 l l - 1 6 d .  in  1910 a n d  23 l l - 1 6 d .  in  1909.

W e  n o w  p r e s e n t  a  s t a t e m e n t  o f s i lv e r  p ro d u c tio n  c o v e r in g  
e a c h  y e a r  s in c e  1890. S ee  “ C h ro n ic le ” o f  F eb . 11 1899, 
p a g e  258, f o r  r e s u l t s  b a c k  to  1 8 7 1 :

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING.

Fine
Ou-ces.
1901 ________
1902 ___
1903 ________
1904 ________
1905 ________
Total
1901-05.
1906 ________
1907 ________
1908 ___
1909 ________
1910 ________
Total
1906-10..
1911 ________
1912 ________
1913 ________
1914 ________
1915 ________
Total
1911-15..
1916 ________
1917 ________
1918 ________
1919 ________
1920 (eit) 
Total 
1916-20

United. A ll Other Total
Stales. Mexico. Australia. Producers. Total. Values.

Owces. Ounces. Ounces. Ounces. Ounces. £ a.
_ 55,214,000 57,656,549 10,230,046 49,910,688 173,011,283 19,598,934-
. 55,500,000 60,176,604 8,026,037 39,060,842 162,763,483 16,318,731.
_ 54,300,000 70,499,942 9,682,856 33,206,394 167,689,192 17,292,944
. 57,682,S00 60,808,978 14,558,892. 31,144,596 164,195,266 18,044,172
. 58,101,600 65,040.865 12,561,600 35,884,774 169,588,839 19,652,872

.278,703,400 314,182,938 55,059,431 189,207,294 837,248,063 90,908,653
. 56,517,900 55,225,268 14,237,246 39,660,226 165,640,640 21,308,978
. 56,514,700 Gl,147,203 19,083,031 48,269,6S9 185,014,623 23,271,622
. 52,440,800 73,664,027 17,175,099 59,906,444 203,186,370 20,636,116
. 54,721,500 73,949,432 16,359,284 66,185,417 211,215,633 20,846,543
. 57,137,900 71,372,974 21,545,828 72,822,660 222,879,362 22,926,393

.277,332,800 335,358,904 88,400,488 280,844,436 987,936,628 108,989,652

. 60,399,400 79,032,440 16,578,421 69,362,583 225,372,344 23,094,547

. G3,766,S00 74,640,300 14,737,944 71,165,010 224,310,654 26,198,781

. 66,801,500 70.703,828 18,128,577 68,273,938 223,907,843 25,714,416

. 72,455,100 27,546,752 3,573,077 57,051,090 160,620,019 16,941,026"

. 74,001,075 39,570,151 4,295,755 60,023,519 17S,850,500 17,605,596

.338,383,875 291,493,471 57,313,774 325,876,740:1013067,860 109,554,366

. 74,414,802 22.83S.3S5 4,063,300 59,861,413 161,177,900 21,029,686

. 71,740,400 35,000,000 4,070,800 57,447,400 168,258,600 28,639,016

. 67,810,139 62,225,344 9,934,354 57,567,800 197,537,037 39,112,452

. 56,682,445 62,681,987 7,430,770 47,722,212 174,517,414 41,449,848
55,564,504 63,750.000 7,400,000 48,000,000 175,714,504 47,589,282

327,212,290 216,195,716 32,899,224 270,598,825 877,208.055 177,820,284

a Values of silver In this table are commercial values am! are compute:! on the 
average price each year of silver as give ) by Messrs. Samuel Montagu & Co. 
London. Value of £ in this table. 84.8605.

Totals------------------442,472 462.567 484.674 520,962 541,076 556,596 601.903

R u s s ia .— N o r e l ia b le  in f o r m a t io n  a s  to  th e  c o u r s e  o f  gold  
m in in g  o p e r a t io n s  in  R u s s ia  h a s  b e e n  a v a i l a b le  th e  p a s t  fe w  
y e a r s ,  b u t  th e r e  h a s  b een  n o  go o d  r e a s o n  to  c o n c lu d e  th a t ,  
w i th  c h a o tic  c o n d i t io n s  p r e v a le n t ,  th e  i n d u s t r y  h a s  m a d e  
p ro g re s s .  O n  th e  c o n tr a r y ,  i t  i s  m o re  l ik e ly  t h a t  th e r e  h a s  
been  re tro g re s s io n .  T h e  d e t a i l s  f o r  th e  l a s t  14 y e a r s  a r e  
a p p e n d e d , th e  f ig u r e s  f o r  1916, 1917 a n d  1918 h a v in g  b een  
a d ju s t e d  to  c o n fo rm  to  U n ite d  S ta te s  M in t  B u r e a u  d a ta ,  
a n d  1919 a n d  1920 b e in g  o u r  o w n  e s t im a te s :

RUSSIA’S PRODUCTION SINCE 1906.
Value. Ouneea.

1007.......... -$26,084,000 1 ,200,840
1908_____ - 28,052,200 1,357,027
1909.......... . 32,381,300 1,566,448
1910......... 1,721,103
1911.......... . 32,151,000 1,555,333
1912_____ - 22,199,000 1,073,876
1913.......... - 20,507,800 1,282,313

O th er C ountries.- I t  is a s  y

Value. Ounces.
1914................528,587,000 1,382,897
1015................ 20,322,740 1.273.3G2
1910_______  22,500,000 1,088,437
1917--............ 18,000,000 870,750
1918 ______  12,000,000 580,500
1919 .........   11,500,000 558.314
1920 ...........   1.1,500.000 550,314

in fo rm a t io n  a s  to  th e  c o u rs e  o f  g o ld  m in in g  in  sec- 
l io n s  o th e r  th a n  (h o se  a l r e a d y  r e f e r r e d  t o .  I n  M ex ico  
a m o d e ra te  in c re a s e  in  p ro d u c tio n  o c c u r re d  In  th e  f i r s t  
hull' of 1920, a c c o rd in g  to  o f f ic ia l  a n n o u n c e m e n t ,  a n d  w e  in 
l'-r  I l i t r e !  rom  Ilia) tin : .yield fo r  th e  f u l l  y e a r  wi l l  be b e t t e r  
•h a n  in 1919. F ro m  S o u t h  a n d  C e n tra l  A m e r ic a  w e  h a v e  n o  
adv ice -: i n d i c a t i v e  o f  a u g m e n ta t io n  in  p ro d u c tio n , a n d  th e

RAILROAD GROSS AND NET EARNINGS FOR
MAY.

There is just one encouraging feature in our com
parisons of the earnings of United States railroads 
for the month of May—and of course it is a highly 
important feature from, the standpoint of the rail
roads—namely, that there is a very considerable 
improvement in the net earnings as compared with 
the extraordinarily low total of net a year ago. The 
chief significance of this improvement in the net 
lies, of course, in the evidence it furnishes that rail
road managers are at length gaining control of their 
expense accounts, a circumstance upon which the 
ultimate salvation of the properties depends.

As far as the gross earnings are concerned, the 
showing is not as satisfactory as was that for the 
month preceding. In April the gross earnings, like 
the net earnings, recorded improvement over the 
amount for the corresponding period in 1920, the 
increase being in fact $30,166,987, or nearly 8%.
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On the other hand, for the month of May now, 
instead of a gain, we have an actual decrease, the 
falling off amounting to $13,214,331, or 2.89%. 
This loss in the gross revenue attests the severity of 
the depression in trade through which the country 
is passing and the consequent shrinkage in the 
volume of traffic moving over the railroads. The 
fact that there is a decrease in the gross for May as 
against an increase in April would seem to indicate 
that, relatively, trade depression in May was more 
severe than in April and that we believe is in accord 
with the truth and with popular experience. We 
need hardly say that the trifling decrease of 2.89% 
in the gross, its compared with May of last year, 
comes far from measuring the intensity of the trade 
depression prevailing. As everyone knows, the rail
roads are operating the present year under much 
higher rate schedules, both passenger and freight, 
than was the case twelve months ago.

Except as modified in special instances, the rate 
advances authorized by the Inter-State Commerce 
Commission at the end of last July and put into 
effect toward the close of August, are still in force. 
These rate advances were of large proportions, the 
roads in Eastern territory being granted authority to 
raise their freight rates 40%, those in the Southern 
and the Mountain Pacific groups 25% and those in 
the Western group 35%, besides which the carriers 
received permission to advance passenger fares 20%. 
Pullman rates 50% and excess baggage and milk 
rates 20% • As has been many times pointed out by 
us, it was estimated at the time these rate increases 
were authorized that they would add $1,500,000,000 
to the annual gross revenues of the roads, or $125,- 
000,000 per month. Of course, this estimate was 
predicated on the idea that the volume of traffic 
would be maintained. Instead of that, the traffic 
has undergone enormous contraction. This last will 
explain why so far from the gross revenue for May 
having risen compared with the same month of last 
year $125,000,000 (which would have been the case, 
approximately, had the volume of traffic been main
tained) there is an actual loss of $13,214,331. The 
wide disparity between the two results not only 
evidences the falling off in traffic but affords striking 
testimony to its extent. To state the situation in a 
nutshell, the increse in rates has served to offset the 
loss in revenue resulting from the shrinkage in traffic, 
except for which fact the decrease in gross earnings 
would have been many times the $13,214,331 actually 
recorded.

It happens that the $13,214,331 loss in gross 
has been attended by a saving in expenses in the 
very considerable sum of $58,054,141, thus leav
ing the improvement of $44,839,810 in the net 
to which allusion has already7- been made. Like the 
loss in gross, the saving in expenses is larger than 
appears by the face of the figures. At the same time 
last year that rates were advanced, wages were also 
raised under an order of the United States Railroad 
Labor Board. On the authority of the Labor Board 
itself, the effect of the wage award was computed to 
add $600,000,000 a year to the annual payroll of the 
roads, or an average of $50,000,000 a month. Had 
other things remained the same, therefore, operating 
expenses (our figures do not include the taxes) for 
May would have increased $50,000,000 instead of 
recording $58,054,141 decrease. On the other hand, 
with the falling off in traffic, it became possible to 
effect a great reduction in the force of employees and

the saving in that way served to offset the increase 
from the higher wage schedules. Obviously, how
ever, the disparity between the two sets of figures is 
too wide to be accounted for by a reduction in the 
number of employees alone, and accordingly there is 
warrant for the conclusion that growing efficiency of 
operations is now being attained and that by degrees 
the managers are once more regaining control of their 
expense account. The comparative results for the
two years are as follows:

M onth o f Mat/. 1921. 1920. Inc A-f l  or Dec • (— ).
(201 Roads)— $ 8 S %

M iles ot road . . 2 8 5 .3 3 3 2 3 1 ,9 1 6 +  417 0 .1 8
Gross onrnlngs__ ■144,028,885 4 5 7 ,2 4 3 ,3 1 6 1 3 ,2 14 ,331 2 .8 9
O p t rating expenses. ____ 3 7 9 ,1 4 6 .0  72 4 3 7 .2 0 0 ,2 1 3 — 5 8 ,0 5 1 ,1 4 1 1 3 .2 8

N et earnings______ ______ ______ 6 4 ,8 8 2 ,8 1 3 2 0 ,0 1 3 ,0 0 3 +  4 4 ,8 3 9 ,8 1 0 2 2 3 .7 2

While it is very satisfactory to find the improve
ment in net earnings here disclosed, the fact should 
not be overlooked that comparison is with very low 
totals of net a year ago. In May 1920 our compila
tion of earnings was a very unfavorable one by reason 
of the great augmentation in operating expenses 
disclosed, and as a matter of fact these high operating 
costs had been a feature of the returns for many 
previous years, too. Railroad operating conditions 
in May 1920 were such as to render out of the question 
any other than an unfavorable result. The so-called 
“outlaw” strike, which had served so seriously to 
interfere with railroad operations in April, continued 
with greatly aggravated consequences in May. The 
congestion of traffic and tying up of freight, and the 
embargoes thereby imposed on traffic movements, 
with the shortage of cars, eventually produced a 
situation so desperate that on May 20, on the recom
mendation of the railway executives themselves, the 
Inter-State Commerce Commission exercised the 
emergency powers granted to it under the new 
Transportation Act and arranged for the distribution 
of cars without regard to ownership. In these 
circumstances, railroad operations not only were 
difficult but costly, and accordingly it was no sur
prise to find that although gross earnings increased 
$38,629,073 over the amount for May of the previous 
year, the augmentation in expenses reached no less 
than $61,001,464, leaving a loss in net of $22,372,391. 
Moreover, as already stated, the 1920 decrease in 
net was merely one of a series of losses in net that had 
been continuing through successive years. As in
dicating how expenses had been mounting up, it is 
only necessary to note that in May 1919, though 
gross earnings increased as compared with 1918 in 
amount of $35,132,305, the augmentation in expenses 
reached $69,091,093, leaving a diminution in the net 
in amount of $33,958,788. Similarly for May 1918 
our compilations registered $31,773,655 increase in 
gross, but $14,459,024 decrease in net. owing to an 
increase of $46,232,679 in expenses. For the three 
years combined, therefore, the loss in net for this 
single month -was $70,790,203, in face of an increase 
in gross earnings of $105,535,033. Expenses in the 
three years for this month increased $176,325,236. 
Even prior to 1918 rising expenses were a feature of 
the returns, though not of course to anywhere near 
the extent which subsequently developed. In the 
following we show the May comparisons for each year 
back to 1906. We give the results just as registered 
by our own tables each year, though in 1908 and 
prior years a portion of the railroad mileage of the 
country was unrepresented in the totals owing to the 
refusal at that time of some of the roads to furnish 
monthly figures for publication.
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G r o s s  E a r n i n o s . N u  E a r n i n o s .

Y e a r Y e a r I n c r e a s e  o r Y t  a r Y e a r I n c r e a s e  o r

G i v e n . P r e c e d l n o . D e c r e a s e . G i v e n . P r e c u l i n o . D e c r e a s e .

M a y . $ $ $ $ $ %
1906 115,304,500 105,787,002 + 9,517,444 34/114,213 30,946,848 + 3,407.305
1907 ... 1*14,207,760 121,074,984 + 23,192,770 43,705,830 37,319,290 H 6,446,540
19C8 - - 133,680,555 172,218,497 —38,537,942 38,070,927 50,022,078 12,845,751
1909 _ . 196,820,080 170,600,0 11 + 26,226,645 64 ,090,920 49,789,800 | 14,001.120
1910 . - 230,033,384 198,019.990 + 31,983,394 70,084,170 04,857,343 + 5,226.827
1911 _ - 226,442,818 331,000.890 — 4.G2C078 69,173,574 70,868,045 1,095,071
1912 . .. 232,229.364 226,184,660 + 6,044.698 66,035,597 08,488,263 2/152,066
1913 _ - 263,490,033 232,879,970 + 30.616,063 73,672,313 60,4:99,91.6 1 7 , 1 72,397
1914 . - 239,427,102 305,435,022 —26.007,920 57,628,765 73,385,035 -15,750,870
1915 244,692,738 243,307,953 + 1.324,785 7.1,958,563 57,339+06 + 4,019,397
1916 308,029,096 244,580,685 + 63,448.411 105,598,255 71 791,320 + 33,800,935
1917 353,825,032 308,132,969 + 45,692,003 109.307,435 105,782,717 + 3,524,718
1918 374,237,097 342.403,442 + 31.773,055 91,995.194 100,451,218 -14,459,024
1919 -M3.190,408 378.058,103 + 35,132,305 58,293,249 92,252,037 -33,958,788
1920 387.330,487 348,701 / .  \ A + 38,029,073 28,684,058 51,056,449 —22,372,391
1921 . . . 444,028,885 457,243.210 — 13,214,331 04,882,813 20,043,003 + 44,839,810

N o t e . - -Includes for May 90 roads in 1906, 92 in 1907; In 190.8 the returns were
based oil 153,310 miles of road; in 1909. 220,514; In 1910, 229,315; m 1911, 236,230; 
in 1912, 235,410: In 1913, 239,445: In 1914, 246,070: In 1015, 247,747; In 1916, 248,- 
006; In 1917, 248,312; in 191S, 230,355; in 1919, 233,931: In 1920, 213,206; in 1921, 
235.333.

As far as the separate roads are concerned, their 
showing is simply a duplicate of that of the general 
totals. There is a large body of roads obliged to re
port decreases in the gross, but there is also a consid
erable body able to show enlarged totals of gross. 
In the net, on the other hand, the increases predomi
nate by an overwhelming majority, indicating that 
success in regaining control of expenses is becoming 
quite general. Nevertheless, there are some very 
heavy losses in net, in which Southern roads are par
ticularly prominent, from which it appears that where 
the conditions have been particularly adverse (as 
in the section of country referred to ), it has not been 
possible to carry to conclusion the schemes for ef
fecting economies in operations owing to the great 
shrinkage in traffic movements. In the case of these 
separate roads, it is particularly important that no 
exaggerated notions with regard to the improve
ment should be encouraged. Even though the differ
ence between the net results the present year and that 
last year be extremely vide, it should be borne in 
mind that such difference by no means signifies 
prosperous conditions the present year. The simple 
truth is that in unfortunately too many cases the rail
roads had failed to earn bare operating expenses in 
1920, and the change to better results the present year 
means merely that last year’s deficiency has been 
overcome, but that net the present year nevertheless 
still falls far short of the requirements. We may 
take the Pennsylvania for illustration. For the 
Pennsylvania Railroad System, Eastern and Western 
lines combined, there is an improvement in net as 
compared with May last year of $10,870,580. And 
yet the amount of the net, even after this improve
ment, is far less than $10,000,000, being in fact only 
$6,860,018. What has happened is this: Last year 
the system fell $4,010,562 short of having earned 
even ordinary operating expenses. The present year 
this deficiency has been overcome and $6,860,018 
net carried to the good. It will require, however, 
much further improvement in the net before the 
amount is brought up to the right levels. The New 
York Central, the Erie, the Lehigh Valley and numer
ous other systems in various parts of the country also 
failed to earn their expenses in May of last year. In 
the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether in
creases or decreases, and in both gross and net:

PRINCIPAL CHANGES IN  GROSS E A R N IN G S IN  M AY.
Increases.

Dela,ware Lack Sc West . - ,002,406
Chesapeake &, O hio______ 1,354,520
f/ohi'/h Valley_ _ . .  . 1,217,584
Virginian j ,092,481
Pittsburgh Sc Lake Erie 1,030,773

vw--------------------------------------- - 1,00 II I

Waba#h 924,427
Central HR of New Jersey 001 ,40J j
Delaware & Hudson 550,072
Internal Sc Ore a t North 543,540
At,eh Top  Sc Barit a Fo (3 ). 499,131 I
Cleve ( hne Ohio Sc S t L 470.830
Long Island . 439*0251

Bessemer Sc Lake E r ic ___
N V' Ohio Ac 8b Louis 
Det Toledo Sc Ironton
Illinois C en tra l-_ __
Hock in'' Valley 
Louisville &  Nashville .
■ ■ Ifork ( Jonnecl lng 
Grand T runk  Western 
Chicago Great Western 
Norfo lk  Sc Western
( Chicago Sc A lton _____
Chicago Junction ___
Belt Ely o f ( Chicago ___

I n c r e a s e .
$307,970 

350,903 
34 5,1 13 
305,675 
302,057 
293,117 
282,554 
281,074 
278,908 
202,340 
255,132 
I 89,842 
173,201

Increase.
N  Y Ontario Sc Western .. $109,715
Mobile & Ohio 100,460
Chic Hock Isl Sc Pacific (2) 104 ,724
Ban Ant A Aransas Pass 102,319 
Grand Rapids of Indiana. 101,094
Indiana Harbor Belt ----- 140,930
Montour R y --- -------------  107,207
Galveston W harf-_ - —  107,207
West Jersey Sc Seashore- _ 100,383

Representing 40 roads
In our compilation -$10,370,890 

Decreases.
Union Pacific (3)________ $2,740,953
Baltimore & Ohio________  2,540,380
Groat Northern—  . 2,532,880
Chicago & North Western 2,469,225
Southern_________  1,938,353
Penn Ry & Co (2)__------- a l ,318,346
Northern Pacific------------  944,802
Yazoo Sc Mississippi Val_ 887,490
Duluth & Iron Range___  787,549
New York Central_______ 5682,636
Southern Pacific (8)-------  678,534
Minn St Paul & S S M . . .  666,496
Chic Milw Sc St Paul____  647,822
St Louis-San Francisco (3) 599,687
Boston & M aine-------------- 554,283
Chicago Burl & Quincy—  552,380
N  Y N II & Hartford_____ 542,319
Seaboard Air Line_______ 534,296
Denver & Rio Grande------ 533,413

Decrease.
N ashv Chatfc & S t Louis *423,046
Texas A Pacific.......... ___ 42J ,719
Elgin Joliet & Eastern _ 403,880
Philadelphia & R ead in g-. 400,680
Buffalo Koch & P itts___  397,491
St Louis Soutliwestern (2) 395,994
D uluth  M lssabo Sc N or _ 376,423
C hic St Paul M inn Sc Om . 370,942
A tlantic Coast L ine. 322,426
Now Orl T ex Sc M ex (3 )... 322,005
M o Kan Sc Texas (2). - 303,272
Colorado & Southern (2) _ 282,005
M ichigan C entral_______  203,015
A tlantic Birm  Sc A tla n tic . 240,844
M onongahela C onn ecting . 211,730
Lake Superior & Ishpem__ 202,360
Toledo St Louis & W est _ 192,981
W estern P a c if ic .___  _ _ J86,156
Los Angeles & Salt L ak e. _ 184,74 J
M aine C en tra l__________  160,307
Lake Erie & W estern_____  156,194
Bingham  Sc G arfie ld _____ 156,165
N evad a N orthern_______  146,858
El Paso & Southw est_____ 140,125
Ala Great Southern_____ _ 139,516
D uluth  South Shore Sc A tl 135,595
G eorg ia__________________  124,134
M issouri P acific__________ 122,041
Pere M arquette__________ 110,207

Representing 65 roads
in our com pilation..$29,444,785

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system , we have combined the sep
arate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $364,735 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $1,683,081 decrease. For the 
entire Pennsylvania system, including all roads owned and controlled, the 
result is an increase in gross of $243,526.

b These figures cover merly the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the whole going to form the 
New York Central System , the result is a gain of $556,982.

PRINCIPAL CHANGES IN
Increases.

Penn Ry (2)____________a$9,525,006
N  Y Central___________ 55, 216,393
Atch Top & S Fe (3)____ 4,100,455
Erie (3)________________ 2,624,972
Chic Burl & Quincy____ 2,112,283
Chic R I & Pacific ( 2 ) - . .  1,817,241
Lehigh Valley_________  1,671,378
Pittsburgh Sc Lake E rie. 1,632,014
Wabash R y____________  1,462,703
Chic Milw Sc St Paul------ 1,453,948
Cleve Cine Chic & St L_ _ 1,299,586
Illinois Central________  1,275,240
Delaware Lack Sc W e st.. 1,262,879
Michigan Central______ 971,664
Missouri Pacific________  941,603
Chesepeake & Ohio_____ 899,609
M o Kan & Tex (2)______ 864,916
Virginian_______________ 741,921
Delaware Sc Hudson____ 739,444
Colorado & Southern (2) 693,031
Norfolk & Western_____ 625,189
Internat Sc Grt Northern 607,676 
Central RR of N  Jersey. 603,703
Balt Sc Ohio___________  570,261
Seaboard Air Line______ 572,798
Chicago Grt W estern__  532,437
St Louis San Fran (3)__  502,726
Atlantic Coast Line___  384,253
Phila Sc Reading_______  371,861
Chicago Junction_______  354,539
Indiana Harbor B elt___  338,011
Central of Georgia_____ 326,366
D et Toledo Sc Ironton__  320,197
Mobile & Ohio_________  307,961
Grd Trunk W est_______  294,618
Chicago & Alton_______  261,028
N  Y Connecting________  259,043
Central RR of N  E ng. _ .  255,991
Grd Rap of Ind________  255,786
N  Y N  H & H artford.__ 254,723
Bessemer & Lake E r ie .. 253,463
West Maryland________  249,813
Rutland________________ 211,255
Toledo Sc Ohio Central__ 204,773

NET EARNING S IN  M AY.
Increase.

Long Island___________  $199,534
Wheeling & Lake E r ie .. 199,313
Buff Roch Sc P itts________  183,231
Atlantic Sc St Lawrence. 168,874
Texas Sc Pacific________  168,856
Denv Sc Salt Lake______ 164,643
Chicago Sc East I llin o is .. 150,293
Balt Sc Ohio Chic T erm .. 125,862
Hocking Valley__________  124,963
Cine Northern___________  122,567
N  Y Ont & Western_____ 107,061
Chic Ind Sc Louisville__  105,343
W est Jersey & Seashore. 103,795

Representing 67 roads
in our compilation..$53,149,092  

Decreases.
Chic Sc Northwestern__ $ 2,253,298
Southern R y___________  1,246,433
Duluth & Iron Range__  663,877
Union Pacific (3)_______  573,504
Minn St Paul SS. M ._ _  570,388
Chic St Pul Minn & Om 544,844
Duluth Missabe Sc North 366,960
Los Angeles Sc Salt Lake. 351,703
Nash Chatt & St Louis. _ 281,529
Denver & Rio Grande__  272,392
Western Pacific___ _—  208,225
Maine Central_________  202,023
Ala Grt Southern_______  186,068
Yazoo & Miss Valley____ 184,843
Great Northern________  182,973
Boston & M aine________  182,103
Lake Superior & Tshem .. 176,587
Florida East Coast_____ 142,608
Southern Pacific (8)____ 133,984
New Orl & Nor Eastern. '129,903
Central Vermont_______  123,656
Duluth So Shore & At.l__ 122,193
Cine New Orl & Tex Pac 105,003
Lehigh & N  England__  103,817

Representing 33 roads
in our com pilation._ $9,308,914

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $10,214,136 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $689,130 decrease. For the 
entire Pennsylvania System, including all roads owned and controlled, 
the result is an increase in net of $10,870,580.

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the result is a gain of $10,920,748.

When the roads are arranged in groups or geo
graphical divisions according to their location, it is 
found that the Eastern and Middle group and the 
Middle Western group both show a small increase in 
gross, while all the other groups report diminished 
gross, and particularly those in the Northwest and 
the South, and evidently the low price of grain in the 
one case and the collapse in the price of cotton in the 
other, have served to intensify the effect of general 
business depression . In the net there is improvmeent 
everywhere except on the Pacific Coast. Our sum
mary by groups is as follows:

Section or Croup.
SUMMARY BY GROUPS.

---------------- ------------- — g r o s s  E  a m i n o  s -

May—
Gtoup 1 (9roads), Now England 
(iroup 2 (35 roads), East Sc Middle 
Group 3 (32 roads), Middle West.
(iroups 4 & 5 (34 roads), Southern 
<Roups 0 Sr. 7 (29 roads), Northwest 
Groups 8 & 9 (50 roads), Southwest 
Group 10 (12 roads), Pacific Coast

1921. 1920. I n c . (  +  )  o r  D e c .(—)
$ $ $ %

. 19,619,045 20,538,593 1,019,518 4.96
132,794,823 130,800,170 1 1,934,047 1.48

... 40,043,874 44,855.721 + 1.788,153 3.99
. 01,301,755 63,131,039 -1,769,884 2.80

___ 80,046,848 90,702,249 — 10,115,401 10.45
71,000,451 73,308,987 •1,768,536 2.41.
25,402,089 27,725,851 — 2,263,762 8.17

.444,028,885 457,243, JIG 13,21 1,331 2.89Total (201 roads).
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----------------- N e t  E a r n in g s-----------------
---- M ile a g e----- 1921. 1920 l a c . (+) or D e c .(—).

M a y p — 1921. L920. $ $ 3 %
Group 1 ....   7,406 7,387 8L7,525 518,506 +290,020 19.43
Group 2..... ............  30,607 30,546 21,979,966def3475,026 +25,454,092 ____
Group 3__________  19,545 19,536 6.635,733 def74,145 +6,709,878 __
Groups 4 3c 5_ - 39,013 38,945 7,949,048 6,475,927 +1.473,111 22.75
Groups 6 A 7______  66,767 66,780 7,960.719 5,817,596 +2,143,123 36 84
Groups 8 4  9. __  55,268 55,011 14,707,348 4,359,777 +10,347,571 237.34
Group 10..............  16,727 16,711 4,832,474 6,420,369 — 1,587,895 24.73

Total_____  235,333 234,916 64,882.813 20,013,003 +44,839,810 223.72

N O T E .— G ro u p  I .  Includes all of the New England States.
G ro u p  l l .  Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia.

G ro u p  1 1 1 . Includes all of Ohio and Indiana, ail of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

G ro u p s  I V .  a n d  V combined Include the Southern States south of the Ohio and
e ast of the Mississippi River.

G ro u p s  V I .  a n d  V I I .  combined Include the northern peninsula of Michigan, all of 
Minnesota. Wisconsin. Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State Hue 
passing through Denver.

G ro u p s l 1 1 1 . a n d  I X .  combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E l Paso.

G ro u p  X . includes all of Washington. Oregon, Idaho, California, Nevada. Utah 
and Arizona, and the western part of New Mexico.

The Western grain movement, as also the Southern 
cotton movement, ran heavier than a year ago, 
giving the carriers an advantage in that respect. 
For the four weeks ended May 28 the receipts of 
wheat at the Western primary markets were 20,- 
492,000 bushels the present year as against 17,765,000 
bushels in the same four weeks of last year, and the 
receipts of corn 16,863,000 bushels against 11,310,000 
bushels. The receipts of oats, of barley and of rye 
fell below the figures for the corresponding period in 
1920, but for the five cereals combined the aggregate 
for the four weeks of 1921 was 53,369,000 bushels as 
against 49,241,000. The details of the Western 
grain movement in our usual form are shown in the 
table we now present:

W ESTERN  GRAIN  RECEIPTS.

Four Weeks F l o u r . W h e a t . C o r n . O a t s . B a r l e y . R y e .
end. May 28. ( b b l s . ) ( b u s h . ) ( b u s h . ) ( b u s h . ) ( b u s k . ) ( b u s h . )
C h i c  a n  o —

1921. ____ 695,000 1.757,000 S,548,000 5,097,000 609,000 S9.000
1920______ 525,000 1,335,000 3,152,000 4,469,000 778,000 532,000

M i l w a u k e e —

1921______ 128,000 568,000 590,000 761,000 662,000 361,000
1920______ 59,000 244,000 553.000 1,486,000 657,000 372,000

S t .  L o u i s —

1921______ 329,000 2,512.000 2,084,000 2,218,000 35,000 12,000
1920______ 227,000 1,763,000 1,694,000 2,486,000 17,000 17,000

T o l e d o —

1921______ 257,000 190,000 395,000
1920______ 200,000 136,000 321,000

D e t r o i t —

1921. ____ 102,000 94,000 197,000
1920______ 12,000 29,000 54,000

P e o r i r —

1921______ 155,000 36,000 1,044,000 737.COO 31,000 91,000
1920____ _ 220.000 564,000 1.162,000 1,236,000 23,000 196,000

D u l u t h —

1921 ..____ _____ 1,515,000 300,000 289,000 119.000 925,000
1920______ 2,S39,000 89,000 222,000 1,626,000

M  i n n e a p o l i s —

1921______ 5,553,000 408,000 483,000 625.000 444,000
1920______ 5,806,000 331,000 891,000 713,000 353,000

K a n s a s  C i t y —

1 9 2 1 ____ 6,197,000 808,000 23S.C00 50,000
1920______ 3,375,000 1,419,000 512,000 48,000

O m a h a  &  I n d i a n a p o l i s —

1921______ 1,995.000 2,797,0G0 1,546,000
1920______ 1,627.000 2,S34,000 3,068,000

T o t a l  o f A l l —

1921____ _ 1.307,000 20.492,000 16,863,000 11,961,000 2,131,000 1,922,000
1920______ 1,031,000 17,765,000 11,310.000 14,612,000 2,458,000 3,096,000Ja r.. 1 to  May 28—

C h i c a g o —

1921______ 4,260,000 7,469,000 62,674,000 24,778,000 3,508.000 1,287.000
1920_____ _ 3,S24,000 7,480,000 31,082,000 2S,072,000 4,438,000 3,102,000

M  i l w a i i k e e —

>21 _ 626,000 1.452.000 S,787,000 3,728,000 3,184.000 1,693,000
1920______ 241,000 1,675,000 5,759,000 8,433,000 3,261,000 1,956.000

S t .  L o u i s —

1921_____ , 1,623.000 15,5S4,000 13,071,000 11,488,000 239,000 101,000
1920______ 1,865,000 6,942,000 14,270,000 14,467,000 208,000 146,000

T o l e d o — V

1921______ ___ 'l,049,000 1,309,000 1,502,000
1920______ ___ 1,078,000 843.000 1,259,000

D e t r o i t —
1921______ ____ 665,000 610.000 1,319,000
1920______ 2S9.000 6S9.000 766,000

P e o r ia —
1921_______ 1,013,000 334,000 7,132,000 3,471,000 336,000 354,000
1920______ 1,361,000 1,647,000 10,S4S,000 5,929,000 200,000 482,000

D u l u t h —
1921_____ _ ___ _ 8,530,000 1,328,000 2,844,000 774,000 4,208,000
1920______ 6,355,000 3,000 282,000 564,000 6 897,000

M i n n e a p o l i s —
1921______ 36,647,000 5,225,000 5,835,000 3,524,000 2.409,000
1920______ — 37,305,000 4,089,000 5,795,000 4.079,000 3,542,000

K a n s a s  City- 
1921
1920

O m a h a  a n d  I n d ia n a p o lis -
1921 ...
1920_____  ____

1,000 34.161.000 
22,219,000

8.705.000
7.527.000

7.251.000
6.729.000

17.275.000
19.318.000

1.574.000
3.253.000

7.478.000 
13.340.0C0

50.000
48.00Q

T o ta l o f  A l l—UlUt UJ A l l —

1921--- _ 7,523,000 114f>96.000 124662.000 64,317,000 11,615,000 10,052,1
1920..........  7,291.000 92,517,000 93,630,000 81.596,000 12.798,000 16.125,C

T h e  Western livestock movement seems to have 
run somewhat smaller than last year. The receipts 
at Chicago comprised only 19,850 carloads against 
23,184, and at Omaha 8,000 as against 8,806, 
though at Kansas City the receipts were 9,946 cars 
against 9,704.

Cotton receipts in the South, as already stated, 
were larger than in 1920. The shipments overland 
were 224,354 bales in May 1921, against 184,436 
bales in 1920, 211,817 bales in May 1919 and 285,394 
bales in May 1918, while the receipts at the Southern 
outports aggregated 598,415 bales as against 211,563 
bales in 1920, 471,251 bales in May 1919, and 
218,315 bales in May 1918. The full details of the 
port receipts are shown in the following:
RECEIPTS  OF COTTON AT SOUTHERN PORTS IN  M A Y  AND  FRO M

JAM, 1 TO M A Y  31 1921, 1920 AND 1919.

P o r ts .
M a y . S in c e  J a n . 1.

1921. 1920. 1919. 1921. 1920. 1919.

Galveston _______ bales -
Texas City, & c_________
New Orleans. .......... ........
Mobile _ .
Pensacola, &c___ . _____
Savannah______________
Brunswick _ _. . _ . __
Charleston_________
Wilmington __
Norfolk. __ _______
Newport News, &c_........

Total...........................

284,338
2L378

136,350

4.275 
8 1, l i 1

16",789 
10,527 
30,574 

119

34,830
9,687

75,297
5,502
2,934

39,369
3,200

29,628
877

10,142
97

154,029
15,704

111,137
7,937

635
70,759
18,000
19,288
14,348
29,249

105

1,103,835
20.0,826
572,634
38,685
14,202

245,364
3,321

40,556
32,149

126.261
925

825,737
199,580
656,461
83,281
12,938

425,566
64,627

262,623
47,097

123,576
2,673

729,697 
89,030 

638,934 
57,082 
7,465 

341,999 
33,230 
73,211 
52,775 

136,182 
866

598,415 211,563 471,251 2,378,718 2,704,159 2,160,471

(&uxxzn\ %nmts anti giscxisstmxs

R E G I N A L D  M c K E N N A ' S  P R O P O S A L  R E S P E C T I N G  
G E R M A N  R E P A R A T I O N  P A Y M E N T .

Under the head of “International Debts,” Reginald Mc
Kenna, Chairman of the London Joint City & Midland Bank, 
Ltd. of London, recently delivered an address to show the 
untoward effects of the reparations demands on Germany. 
W hile conceding that Great Britain would receive its  share 
of the German indemnity, Mr. McKenna pointed out that 
the conditions which enabled Germany to pay the required 
amount would result in the latter imperiling Great B rit
ain’s export tra d e; in making this statement, Mr. McKenna 
noted that the reduction in w ages due to the compulsory 
payment of a 26% export duty would not be confined to the 
trades engaged in export business. “W ages in  every in
dustry,” he said, “w ill be sim ilarly depressed, and the basis 
of cost in Germany w ill be universally below ours. The ef
fect on her shipping industry is  obvious. Ships w ill be 
built and manned on the German basis of cost, but the 
freight and passenger rates w ill be on the international 
level. The export duty of 26% will, in  fact, constitute a 
bonus or preference of 26% in favor of German shipping. 
The same w ill he true of banking and insurance business.” 
Mr. McKenna, w hile expressing the belief that it is the 
practically unanimous opinion in Great Britain that Ger
many ought to pay to the utmost of her power to repair 
the damage she did in the war, ventured the question as to 
whether there w as “no means of recovering anything from  
Germany without harm to ourselves.” In offering a solu
tion hereto Mr. McKenna sa id :

“Nothing stands in the way of Germany being required to send to this 
country and France and the rest of the Allied countries, to each according 
to its requirements, articles such as coal, timber, potash, sugar, all of 
which Germany produces in great quantities. It would mean undoubtedly 
that much German capital and labor would have to be withdrawn from 
manufacture and devoted to the production of the materials required by 
the countries to which she is indebted, but this is a penalty which German 
industry might very properly be called upon to pay. 1 know that by 
means like these no such figures of value could be reached as those which 
settled Germany’s ultimate payment at nearly £400 millions a year. But 
at least there would be no disturbance of British trade and there would be 
no external pressure keeping down German wages to a point which would 
ensure successful competition with us in foreign trade.”

Mr. McKenna’s remarks were addressed to the Institute  
of Chartered Accountants in London June 15, and were as 
fo llo w s:

The new relationship of creditor and debtor created between States as a 
result of the war cannot fail to have a gravely disturbing influence on in
ternational trade. In the past, it is true, we have had abundant experience 
of debts due by the Government or nationals of a State to external credi
tors, but the problem we have to face to-day is not merely greater in 
extent but different in kind. For the first time gigantic national debts 
have been created payable to the Government of another State, debts which 
have not been incurred for a purpose of productive development but which 
represent either expenditure on past consumption in the war or the impo
sition of a charge for reparations.
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Before the war the United Kingdom was the great creditor nation. 

Year by year we had a surplus of exports over imports, including of course 
under the head of exports those services which are generally summarized 
as invisible exports, and we lent or invested this surplus in foreign coun
tries. Our foreign investments steadily grew down to 1914 ; when it is 
estimated that they amounted in value to no less than £4,000 millions. 
The capital we lent was practically all employed in the development of 
the natural and industrial resources of the countries in which it was in
vested, and thus its use supplied the borrower with the means of paying the 
interest upon it. If we lent money, for instance, in the Argentine to build 
a railway, we facilitated the export of Argentine products, and the profit 
made in that country furnished the borrowers with the means to pay the 
interest on our loan. They did not send us money, but wheat, beef and 
other products were exported from the Argentine, and the, proceeds of the 
sale of these articles enabled, the borrowers to discharge their liability.

Although we were much the greatest creditor nation, we were not the 
only one. France stood second to us, and behind France, Germany, Hol
land, Belgium and some other States of less importance as creditors. It 
will be noticed that the foreign trade of these countries showed them on 
balance to be exporters of manufactured goods and importers of raw ma
terials and food. The reason for this distribution of trade is not difficult 
to discover. The rate of profit on manufacture has been higher than on the 
production of food and raw materials, and highly developed manufacturing 
nations have been able to accummulate savings year by year which they 
lent to less advanced countries with natural resources still awaiting devel
opment. The loans, though measured in money, have of course actually 
been effected by the export of commodities.

Before the war the United States was probably the principal debtor 
nation. She is now a great manufacturing nation, but the fact that in 
the past she incurred heavy external obligations is no exception to the 
rule that borrowing countries are primarily exporters of food and raw 
materials. Her pre-war debt to foreign countries, estimated at over £800  
millions, was incurred in the development of her railways and industrial 
plants at a time when food and raw materials were of vastly greater im
portance in American trade than the production of manufactured goods. 
As the United States developed her manufactures, she reduced her borrow
ing abroad until probably even before the war she had ceased to borrow 
on balance. The United States is still a great exporting country of wheat, 
cotton and some other raw materials, but she is now also a great exporter 
of manufactured goods, and apart from the war would in ordinary course 
have become a lending rather than a borrowing nation.

India, Australia, Canada, South Africa, South America, China, are still 
borrowers. They still need capital to develop their resources in the pro
duction of food and raw materials, and for many years yet must continue 
to borrow. But the ambition of every nation is to develop its manufactur
ing power, and in the ordinary course of their progress probably all these 
countries will tend towards equilibrium.

Foreign investment by this country, which has a history of at least two 
centuries, had resulted by 1914 in a debt due to us from all over the world 
of £4,000 millions. In that year France owed about £1,700 millions 
and Germany about £1,000 millions. The debts due to the other creditor 
nations were much smaller in amount and not of sufficient importance to 
call for any special mention. It is interesting to note the extent to which 
it was possible for the creditor countries to make use of their foreign debt 
during the war. We were able to realize about £1,000 millions, which 
we spent mainly in paying for American products. France and Germany 
also used up a considerable part of their foreign investments, and there is 
no doubt that the purchasing power which had been accumulated in these 
three countries through their loans abroad was an invaluable resource to 
them in paying for indispensable imports which they could not have ob
tained either on credit or by sending exports in exchange.

Before I pass to the new7 relationship of creditor and debtor which has 
arisen between States in consequence of the war, let me remind you again 
that up to this time the creditor nations were those which for a long 
period of years had been the most developed in manufacture. They had 
lent part of their surplus of manufactured goods to foreign nations whose 
productive power was increased thereby, and had received interest in the 
form of food and raw7 materials. The debts between nations created by 
the wrar bear no resemblance to the earlier obligations we have been dis
cussing. In the first place, they have been incurred between Governments ; 
they have not arisen out of normal trade relations and have been unac
companied by any development of the productive power of the debtor. 
Next, wrhereas the former debtors were all countries which produced a sur
plus of food and raw materaiis, the new7 debtors are for the most part 
manufacturing countries in which the production of food and raw materials 
has been insufficient for their own requirements and which will seek to 
discharge their debts by the export of manufactured products. Finally, the 
new debts of individual countries are of a magnitude far greater than any
thing of which we have any experience. Germany, the heaviest debtor, 
is required to pay £6,750 millions, while the United States, which, as I 
have already said, was the greatest pre-war debtor, owTed no more than 
£800 millions.

Here then we have a new state of things, something which is bound to 
exercise a profound influence on the economic conditions of the whole 
world. Debts between nations cannot be paid without important conse
quences to industry in the countries concerned. Our own experience dem
onstrates the truth of this proposition. The interest on the loans, which 
wre made all over the world before the war, was paid to us by the export 
of food and raw materials. Two consequences followed: the supply of raw 
materials fostered the growth of our manufactures; the great import of 
food led to a steady decline in our agricultural industry. British agricul
ture was brought into competition with the cheap food imported from coun
tries the development of which was made possible by our loans, a compe
tition which enabled only the more flourishing part of our domestic agri
culture to pay its way. Our experience was the experience also of France 
and Germany, though the play of economic cause and effect was more 
certain and obvious with us as our system of free imports gave it unham
pered scope.

Before we consider the economic effects of the new debts let us first 
look at their magnitude. 1 am going to take the figures in £  sterling, 
assuming the £  to have its full gold value. As you are aware, the £  to
day is at a discount, and the true figures, except in the case of the debts 
due to us, v/jJJ consequently be about 25% higher than I now state them. 
Germany’s debt for reparations is assessed at £6,600 millions, and she 
\h> a. further net liability of £150 millions, making a total of £6,750 
million,:. The debt due to the United States Government in respect of 
obligations arising out of the war, including arrears of interest but ex
cluding the Russian debt, is about £2,240 millions, of which the United 
Kingdo/n is responsible for £948 millions, and France and Italy, the other 
principal debtors, about £760 millions and £069 millions respectively.

country £ 5 5 7  m illio n  and  Italy o\ e  us £ 4 7 6  
millions. I here are a number of lesser amounts due to this country, and 
France >■ also a creditor on inter-Allied loan account. I have left Rus

sia, owing to the exceptional circumstances of that country, entirely out of 
calculation.

All the debtor countries that I have named are exporters of manufac
tured goods and the considerations affecting international trade which 
apply to any one of them are applicable in a greater or less degree to 
them all. Germany, however, is so much the largest debtor, and the conse
quences involved in the payment of her debt are therefore so much more
striking that I feel i can make best use of the time at our disposal if 1 
invite your attention to the German case. The amount of Germany’s lia
bility I have already stated to you. We have now lx; look at the pre
scribed method of payment, the conditions which must exist in order to 
make payment possible and the consequences which must ensue to inter
national trade.

First, as to the terms of the reparations scheme. Germany is called 
upon in the first instance to pay £100 millions a year. She is further
required to charge a duty of 26% upon her exports. The sum of £100
millions and the proceeds of the export duty will be applied to the payment 
of 5% interest and 1% sinking fund on successive issues of bonds which 
the German Government is bound to make up to a total of £6,600 mil
lions. The service of the first two bond issues for interest and sinking 
fund will call for £150 millions annually. When the receipts from the 
payment of £100 millions and the export duty exceed this amount, fur
ther issues of bonds will be made until the total of £6,600 millions has 
been reached. There is some latitude left to the Reparations Commission 
in respect of the initial payment of £100 millions a year, as they may, 
if they please, call upon the German Government to deliver any particular 
class of goods to the value of this amount. As to the rest of Germany’s 
payment, an export duty is apparently to be the means of supplying the 
necessary funds.

Thus Germany has to make to her foreign creditors a minimum pay
ment of £150 millions a year and a maximum of nearly £400 millions a 
year. It is obvious that she can only find the means to pay by the sale 
of goods abroad, or by rendering services to foreign nations through her 
shipping, banking and insurance; in other words, she must pay by her 
visible or invisible exports. Quite different considerations arise according 
as to whether Germany pays by the export of goods or by services, and it 
will be necessary to deal with each case separately.

If Germany pays by visible exports she must, in order to make the 
minimum payment of £150 millions, sell goods abroad to the value of 
nearly - £200 millions and receive for internal consumption an import 
only of £50 millions, which is hardly conceivable in view of the need to 
import raw materials. In order to enable Germany to meet her final lia
bility of close on £400 millions a year, her exports must amount to not 
less than £1,200 millions. German foreign trade could not be expanded 
to this point and such a large exportable surplus could not be maintained 
unless wages were kept extremely low by comparison with those paid in 
competing countries. Laborious and efficient industry would not suffice 
of itself ; there would have to be a rigid cutting down of the standard of 
living among the working classes, and this condition would have to be 
continued until the reparations debt was paid.

The first question that arises is, Will the German working classes con
sent? So far as can be judged at present, the answer must be that they 
will. At this moment wages in Germany— I speak of course of real wages—  
are not more than half those paid in this country, and yet the German 
workman is laboring for long hours with great efficiency and with appar
ent contentment, or at any rate acquiescence. We may perhaps find the 
reason for this industrial docility in the superiority of his present lot 
over his recent conditions. During the war all classes in Germany suffered 
great privations in consequence of the blockade. We, remember to what 
straits they were reduced— clothes made of paper, food substitutes of 
every kind, an almost complete absence of fats, very little oil, and indeed 
general privation such as no other people suffered. Though the German 
workmen may be ill paid now, by comparison with what he endured in 
the war he is tolerably well off.

But will not the German workman, whatever his temper to-day, insist 
upon a higher standard of living as trade expands and the great industrial 
firms grow prosperous? Undoubtedly he would in normal circumstances. 
A nation cannot long retain the advantage in competition of a low cost of 
production obtained from relatively low wages. We saw, in fact, in Ger
many herself, when after 1870 she rapidly developed her productive power, 
that wages, which stood far below the English level at the beginning of 
the period, had very nearly reached equality with ours before the war. 
But the conditions in the present instance are not normal. Germany has 
to pay a heavy external debt, and the Government, the press and employ
ers will unite in telling the workman that if he does not work for low 
wages the debt cannot be paid and foreign invasion will ensue. The as
sertions of the German press will be enforced by the declarations of the 
statesmen on the Supreme Council, who threaten him with renewed occu
pation of territory and a blockade of German ports if the payments of 
debt are allowed to fall into arrear. Active revolt is hardly to be looked 
for; and provided he receives such bare means of subsistence as will main
tain his energy, it is possible that he will submit until the national obli
gation is discharged.

We have already considered the magnitude of the debt and the conditions 
which must exist in order to render its payment possible. It may happen 
that the scheme of reparations will break down, and the task may prove 
beyond the power of Germany to fulfill. But we are bound to take account 
of the possibility that she may in fact be able to pay, and should this be 
the case, it is necessary for us to direct our attention to the effect upon 
foreign trade and in particular upon our own.

In 1913 Germany had an export trade amounting in value to £505 mil
lions, of which about £320 millions represented manufactured goods. If 
we compare the foreign trade of this country with that of Germany before 
the war, we cannot fail to notice the extent to which both countries pro
duced for export similar articles and sold them in competition with each 
other in the same foreign markets. Forty per cent of German exports 
consisted of iron and steel products, machinery and parts thereof, woollen 
and cotton goods and coal, while 70% of our own exports were of those 
articles. Other manufactured goods accounted for a further 23% of Ger
man exports, while food, raw materials and partly manufactured goods 
made up the remaining 3%. The two countries were by far the greatest 
exporters of manufactured and partly manufactured goods. In 1912 the 
total export of articles of this class from all the manufacturing countries 
of the world amounted to not more than £1,300 millions. Of this total 
the United Kingdom and Germany alone were responsible for £700 millions.

Thus it will be seen that Germany has been our great competitor for 
the world’s trade in manufactured and partly manufactured goods. It is 
true that the export duty of 26% will compel her in future competition 
with us to produce goods at 74% of the cost of corresponding goods in 
this country, but, if the wages now current in Germany; are not raised, she 
will be able to do this, particularly in the case of articles manufactured 
from raw materials she herself produces and finished articles on which the 
charge for labor is a high proportion of the whole cost. It is impossible,
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however, to *uy how long Germany can maintain these labor conditions 
and, if payment by means of visible exports were her sole means of comply
ing with the terms of the reparations scheme, it might very easily happen 
that she would soon be in default.

But Germany has another resource open to her. She can pay by in
visible exports. She can pay by her profits on shipping, and international 
banking and insurance business, all of which she can carry on without be
ing tide by any crippling export duty. Let us observe the effect of the 
reparations scheme upon German invisible exports, that is to say, upon 
trades which form a large part of our own commercial strength.

The reduction in wages due to the compulsory payment of a 26% export 
duty will not be confined to the trades engaged in export business. Wages 
in every industry will be similarly depressed, and the basis of cost in 
Germany will be universally below ours. The effect on her shipping in
dustry is obvious. Ships will be built and manned on the German basis 
of cost, but the freight and passenger rates will be on the international 
level. The export duty of 26% will in fact constitute a bonus or preference 
of 26% in favor of German shipping. The same will be true of banking 
and insurance business. The cost of carrying on business of this kind in 
Germany will be far below that in other countries, which will allow Ger
man bankers and insurance companies a considerable margin to give away 
in the rates they charge.

Germany’s difficulty will lie in meeting her obligations in the first 
\ear or two. It takes time to build ships and to get trade going, but, if she 
can find the £150 millions required from her this year and next, it is 
probable that by the third year her industry will be running with such 
energy and volume as will enable her to meet the demands upon her. The 
whole interest of the German Government and of the powerful industrial 
magnates will be centred upon Germany paying. For the Government it 
will mean freedom from molestation whilst the country recovers her soli
darity and strength. For the industrial magnate it will mean cheap labor 
and a large output. His rate of profit may be reduced, but the huge volume 
of production must still give him a big return. It is indeed only upon 
a profitable basis that any business can be carried on. The burden of the 
debt will be borne mainly by the German workman, whose real wages, as 
distinguished from his money wages, will never be allowed to rise. The 
power of control will lie in the hands of the Government, which can al
ways avail itself of the resource of issuing additional paper money so as to 
guard against any such improvement in the workman’s standard of living 
as would endanger successful competition with the rest of the world.

The conclusion to which I am driven by this examination of the German 
debt and the method of payment prescribed by the reparations scheme is 
that if Germany is able to meet her obligations she will in doing so 
gravely impair our own international trade. Her highly developed manu
facturing and commercial power brings her into direct competition with us 
more than any other nation in the world, and, whether she pays through 
visible or invisible exports, it is our trade that will be mainly affected. 
If on the other hand she fails to meet her obligations, we shall be thrown 
back again into the condition of political unsettlement which is so perilous 
to European peace and so harmful to a trade revival.

I cannot pass on without anticipating and answering an objection which 
may be taken to this argument. It will perhaps be said, “Here’s a para
dox ! If Germany pays her debt to us, it is argued that it will benefit- 
German trade and injure ours. It has always been urged that it is good for 
our trade that we should buy in the cheapest market. Now that Germany 
is forced to offer us a market in which we can buy for nothing, we are told 
that our trade will suffer.”

For my part I think the paradox is capable of simple explanation. It 
is not the payment of the German goods which constitutes an injury to 
our trade, but the German capacity to pay us. We force labor conditions 
on the German people which enable them in competition with us to pro
duce goods of every kind cheaper than we can. They must do this in order 
to pay their debt and we insist upon the payment of the debt under threats 
of the occupation of territory and of a blockade. Thus we compel our 
trade rivals to live under conditions which enable them to undersell us in 
every foreign market. We shall receive, it is true, our share of the German 
indemnity, which at its maximum would be about £80 millions a year, 
but the conditions which enable Germany to pay us this amount will enable 
her to imperil our export trade which, including invisible exports, is now 
well over £1,100 millions a year.

Is there then no means of recovering anything from Germany without 
harm to ourselves? The opinion I believe in this country is practically 
unanimous that Germany ought to pay to the utmost limit of her power 
to repair the damage she did in the war, and there would be a deep sense 
that justice was not being done in the world if she were not made to suf
fer materially for the material injury she has inflicted on others. It is a 
difficult question to answer, but for my part I cannot help thinking that 
there is a way open to the Allies by which payment by Germany can be 
made to contribute to our own prosperity. The way lies along the road of 
our experience. I troubled you at the beginning of this address with an 
account of the pre-war debts due to the creditor countries and I laid stress 
upon the fact that the interest on these debts was paid by the export of 
raw materials and food. Nothing stands in the way of Germany being 
required to send to this country and France and the rest of the Allied 
countries, to each according to its requirements, articles such as coal, tim
ber, potash, sugar, all of which Germany produces in great quantities. It 
would mean undoubtedly that much German capital and labor would have 
to be withdrawn from manufacture and devoted to the production of the 
materials required by the countries to which she is indebted, but this is a 
penalty which German industry might very properly be called upon to pay.
I know that by means like these no such figures of value could be reached 
as those which settled Germany’s ultimate payment af nearly £400 mil
lions a year. But at least there would be no disturbance of British trade 
and there would be no external pressure keeping down German wages to a 
point which would ensure successful competition with us in foreign trade. 
Germany’s manufactures and shipping, st> far from being benefited, would 
be at this disadvantage in competition with ours that her ability to devote 
capital and labor to them would be largely restricted.

I am emboldened to make this suggestion by the fact that to a certain 
extent it can be adopted under the existing reparations scheme. The Rep
arations Commission has power to call for payment by Germany of any 
kind of goods to the value of £100 millions a year. All I propose is that 
this power should be exercised and that Germany should not be left at 
liberty to provide this sum by selling all over the world such goods as she 
pleases. The effect upon German wages would be to depress them, but not 
to any tiling like the extent that must follow upon the 26% export duty, 
and the advantage which Germany would derive in foreign trade competi
tion with us from her lower wage level would be greatly diminished. It 
might well indeed happen that this advantage would be fully counterbal
anced by the obligation imposed upon her to furnish the Allies with so 
much food and raw materials.

The time at my disposal is exhausted and yet I have been unable to do 
more than mention the debts due by France, Italy and ourselves to the

United States and the French and Italian obligations to us. Perhaps it is 
as well that your patience in listening to me is not to be further tried, as 
any discussion of inter-Allied obligations must raise delicate questions which 
no one but a responsible Minister could handle without danger of overstep
ping the limits of prudence. This much, however, I can say: the consider
ations which apply to the German debt are equally applicable to the debts 
of the other nations, though the economic forces must be less obvious In 
their operation and less momentous in their results where the field for 
their exercise is so much more limited.

R E T U R N  O F  A M E R I C A N  D O L L A R  S E C U R I T I E S  B Y
BRIT IS ll THE AS URY.

The British Treasury is making arrangements, subject to 
unforeseen circumstances, for the return of a further list of 
securities to holders in October, 1921. The three months’ 
notice required by the Deposit Scheme will be issued at the 
proper time, and it will then be no longer possible, in view  
of the arrangements for packing, shipment, and reception 
in London to accept instructions for release of these securi
ties in  New York. We have heretofore from time to time 
made public the lists of such securities as scheduled for re
turn to the British owners. ( See V. 112, p. 2591, 2248, 1684, 
1463, 514; V. I l l ,  p. 2371, 1801, 743, 243.)

From the “Stock Exchange W eekly O fficial Intelligence” 
of London, for June 27, we take the following list of securi
ties, which w ill be returned on Oct. 1, v iz .:

BONDS.
Argentine External, 3 M>%> 1880.
Argentine 4%, 1900, Laws 3378 and 3885.
Argentine Treasury Conversion 5%, 1887.
Atchison, Topeka & Santa Fe Ry. Transcontinental Short Line First Mort

gage 4% Bonds, 1958.
Atlanta & Charlotte Air Line First Mortgage 4%% Bonds. 1944. Series 

“A ”
Bangor & Aroostook RR. Fir>t Mortgage 5%, 1943.
Beech Creek RR. Second Mortgage 5%, 1936.
Brooklyn Rapid Transit First Mortgage 4%, 2002. Certs, of Deposit.
Chesapeake & Ohio, Richmond and Allegheny Division First Consolidated 

4%, 1989.
Chicago, Indianapolis & Louisville Refunding 6%, 1947.
[Dominion of Canada 4% Registered Stock, 1940-60. See last paragraph 

below.— Ed.]
East Tennessee, Virginia and Georgia First Mortgage 5%, 1930.
Hudson and Manhattan First Lien and Refunding Mortgage 5%, 1957. 

Series “A.”
Illinois Central RR. First Mortgage 3 1/&%, 1951.
Illinois Central RR. First Mortgage 4%, 1951.
Kentucky Central Railway First Mortgage 4%, 1987.
Lake Erie & Western RR. First Mortgage 5%, 1937
Lehigh Valley Coal Company First Mortgage 5%, 193S.
Mississippi Central RR. First Mortgage Sinking Fund 5%, 1949.
Mobile & Birmingham RR. Prior Lien 5%, 1945.
New Orleans City & Lake RR. First Mortgage 5%, 1943.
New York Railways Thirty-Year Real Estate and Refunding Mortgage 

4%, 1942.
Norfolk & Western Divisional First Lien and General Mortgage 4%, 1944.
Oregon Short Line Consolidated First Mortgage 5%, 1946.
Pacific Light & Power Co, First Mortgage Guaranteed 5%, 1942.
Pacific Telephone & Telegraph Co. First Mortgage Collateral Trust Sink

ing Fund 5%, 1937.
Reading Co. and Philadelphia and Reading Coal & Iron General Mort

gage 4%, 1997.
St. Paul, Minneapolis & Manitoba First Consolidated Mortgage 4%. 1933.
Seaboard Air Line First Refunding Mortgage 4%, 1959.
Seaboard Air Line Adjustment Mortgage 5% Income Bonds, 1949.
Toledo, St. Louis & Western Prior Lien 3V2%-> 1925.
United States Steel First Mortgage Sinking Fund Collateral Trust 5%, 

1951. Series “A.”
Utah Light & Power Co. First Mortgage 5%, 1930.
Winston-Salem Southbound Railway First Mortgage 4%, 1960.

SHARES.
Consolidated Gas, Electric Light & Power Company of Baltimore, Stock.
Minneapolis, St. Paul & S.S. Marie, 4%-Leased Lines.
Union Pacific, Common.
In th e ’“London Gazette” of 28th June, the British Treas

ury gave notice of the confirmation of this preliminary an
nouncement as to the return on 1st October, 1921, of the 
above bonds and shares, and further announced in respect 
of the three issues of shares that the Treasury Register 
w ill in each ease close one calendar month before the date 
specified and no further transfer can then be accepted.

The “London Gazette” of 28th June also contained a 
notice by the National Debt Commissioners that the Treas
ury has decided to exercise the option, under Clause 3 of 
the Scheme B, of returning the Dominion of Canada 4% 
Registered Stock, 1940-60 (including Bearer Certificates) 
remaining on deposit, as on 1st October, 1921, from which 
date the additional allowance w ill cease.

PROPOSALS B Y  GREAT B R I T A I N  FOR CANCELATION  
OF A L L I E D  DEBTS.

A t the further hearing which was held this week before the 
Senate Finance Com m ittee op the bill of Senator Penrose 
designed to give Secretary of the Treasury Mellon broad 
powers looking to the refunding of the Allied debts, important 
documents were presented showing that the proposal that 
the United States cancel the Allied war debts was officially 
made by Great Britain. One of these proposals was om-
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bodied in a  le tte r  from  th e  B ritish  P rim e  M in is te r , D avid  
L loyd  G eorge to  P res id en t W ilson u n d e r d a te  of A ug. 5 
1920, w hile tile  o th e r w as con ta ined  in  a  cab leg ram  in F eb . 
1920 from  A usten  C h am b erla in , th e n  ( fhancellor of the  
E xchequer, to  B . C . L indsay , re p re se n ta tiv e  of th e  B ritish  
T reasu ry  in th e  U nited  S ta te s , th is  cab leg ram  h av ing  been 
tu rn e d  over to A ss is tan t S ec re ta ry  o f ' th e  T rea su ry  it .  O. 
Leffingw ell. P rem ier Lloyd G eorge’s le tte r ,  as read  in Mu1 
C o m m itte e ’s proceedings on  J u ly  15 by  S en a to r W atso n , 
follows:

I come now to the other question I wish to write to you about, and that 
is the knotty problem of Inter-Allied indebtedness. Indeed, t promised 
Mr. Rat-hbone (the American unofficial representative on the Reparations 
Commission) long: ago that I would write to you about it, but 1 have had 
to put it off for one reason and another till now.

The British and French Governments have been discussing during the 
last four months the question of giving fixity and definiteness to Germany’s 
reparations obligations. The British Government has stood steadily by the 
view that it was vital that Germany’s liabilities should be fixed at a figure 
which it was within the reasonable capacity of Germany to pay, and that 
this figure should be fixed without delay because the reconstruction of 
Central Europe could not begin nor could the Allies themselves raise money 
on the strength of Germany’s obligation to pay them reparations until the 
liabilities were exactly defined.

After great difficulties with his ow n people, M . Millorand found himself 
unable to accept th is view, but he pointed out that it was impossible for 
France to agree to accept anything less than it was entitled to under the 
treaty unless its debts to its allies and associates -were treated in the same 
way.

This declaration appeared to the British government eminently fair, but 
after careful consideration they came to the conclusion that it was impossible 
to remit any part of what was owed to them  by France except as part and 
parcel of all around settlem ent of inter-Allied indebtedness.

I need not go into the reasons which led to this conclusion, which m ust be 
clear to you. But the principal reason was that British public opinion 
would never support a one-sided arrangement a t.its  sole expense, and if 
such one-sided arrangement were made it could ont fail to estrange and 
eventually embitter the relations between the American and British people, 
with calamitous results to the future of the world.

You will remember that Great Britain borrowed from the United States 
about half as much as its total loans to the Allies, and after America’s 
entry into the war it lent to the Allies almost exactly the same amount as 
it borrowed from the United States. Accordingly the British Government 
has informed th e French Government that it will agree to any equitable 
arrangement for the reduction or cancelation of inter-Allied indebtedness, 
but that such arrangement must be one that applies all around.

As you know' the representatives of the Allies and Germany are meeting 
at Geneva in a week or two to commence discussions on the subject of 
reparations. I recognize that in the midst of a Presidential election and 
with Congress not in session it is impossible for the United States to deal 
with this question in a practical maimer, but the question is one of such 
importance to the future of Europe and, indeed, to the relations between the  
Allied and associated powers that I should very much welcome any advice 
which you might feel yourself able to give me as to the best method by which 
the whole problem could be considered and settled by the United States 
Government in concert with its associates at the earliest possible moment 
that the political situation in America makes it possible.

There is one other point which I wrould like to add. When the British 
Government decided that it could not deal with the question of the debts 
owed to it by its allies except as part and parcel of an all around arrangement 
of inter-Allied debts, the Chancellor of the Exchequer told Mr. Rafchbone 
that he could not proceed any further with the negotiations which they had 
been conducting together with regard to the jiostponement of interest on the 
funding of Great Britain’s debt to America.

I should like to make it plain that this is due to no reluctance on the 
part of Great Britain to fund its debt, but solely to the fact that it cannot 
bind itself by any arrangement which would prejudice the wrorking of any 
inter-Allied arrangement which may be reached in the future. If some 
method can be found for funding the British debt which does not prejudice 
the larger question the British Government would be glad to fall in with it.

T he  cab leg ram  w hich  also figu red  in  th e  C o m m itte e ’s 
proceedings on th e  15 th  in s t . re ad :

Turning to h e  more general considerations, it is evident that a financial 
crisis in America would greatly endanger the incipient recovery of Conti
nental Europe, It is impossible to foresee the consequences. With the 
Continent a prey to bankruptcy and anarchy and the United States unable 
to  provide credits of any sort owing to the internal crisis the world’s position 
would be indeed serious. If I may venture on what I fear is controversial 
ground I may say that it is largely because of these dangers that we should 
welcome a general cancelation of inter-governmental War debts. The moral 
effect Would be even a greater practical change, and fresh hope and confi
dence would spring up ever:/where. The existence of these international 
debts deters neutrals from giving assistance, checks private credits, and will, 
I fear, prove a disturbing factor in future international relations.

A If itcT of tra n s m itta l  fo rw arded  to  A ss is tan t S ec re tary  
Leffingw ell w h ti th e  cab leg ram  w as m ad e  pub lic  on T h u rs 
d ay  a  fo llow s:

• February 9 1920.
Dear Mr. Leffknow ell:

* 1 sent a telegram to London after our conversation at the Metropolitan
Club the other day and I have now received a message from the Chancellor 
of the Exchequer, a copy of which J inclose to you herewith, and which I 
hope you may find interesting.

BeJJevo me, dear Mr. Leffingwell,
Very sincerely yours,

K. <:. LINDSAY.
R egard ing  th e  above correspondence, a n d  th e  te s tim o n y  

a t  T h u rsd a y ’s session of th e  co m m ittee , th e  N ew  Y ork  
‘T r ib u n e ” in special W ash in g to n  adv ices said:

Secretery Mellon indicated t he British proposals had not m et with the 
favor ot this Government. He held that cancelation of the debts was out 
of the question, although he indicated that arrangements would be made 
t.o ado .'Stable Gme for repayments.

The ? e .Gmony of Secretary Mellon was delayed by a discussion between 
members of the commit, ee as to making public the secret correspondence 
on the foreign loans which wa.s furnished the Judiciary Committee of the 

create by former Secretary of the Treasury Houston at the close of the last 
\<\ m joist rat Ion.

The committee finally deckled to ask. the Judiciary Committee. for the 
correspondence and Secretary Mellon agreed to have a Treasury expert 
Index it for the use of the committee.

In response to questions by members of the committee, <specially by 
Senator Reed, Secretary Mellon said not another dollar would go out of 
this country in foreign loans. The Secretary explained that France, Greece, 
Czecho-HJovakla and Liberia have credits with the United States, but 
settlem ent of their claims would involve only "book-keeping transactions.” 
lie  explained that representatives of these nation, would turn the money 
back to the United States as soon as it was paid over to them.

In  o u r issue of J u n e  25, page 2692, we gave som e figures 
p resen ted  by  S ec re ta ry  of th e  T re a su ry  M ellon , b earin g  on  
th e  fo reign  in d eb ted n ess  to  th e  U n ite d  S ta te s . D uring  th e  
discussion of th e  so ld ier bonus bill in th e  S en a te  on  J u ly  1 J, 
S en a to r N orris  h ad  read  in to  th e  “ R ec o rd ” th e  follow ing 
le t te r  to  h im  from  S ecre ta ry  of th e  T re a su ry  M ellon  dealing  
w ith  th e  loans ex tended  to  foreign  g o v ern m en ts  by  th e  
U n ite d  S ta te s .

SECRETARY OF THE TREASURY.
Washington, Ju n e  24 1921.

M y Dear Senator — I am in receipt of your letter of the 23d inst. in which 
you ask for certain information concerning loans made by this Government 
to foreign Governments.

Under the Liberty Bond Acts the cash advances made by the Secretary 
of the Treasury to foreign Governments as at the dose of business June 23 
1921 were as follows:
Belgium ________________________ - .............................. 1349,214,467 89
C u b a _________________________________________________ 10,000,000 00
Czechoslovakia____________________   61,256,206 74
France___________________________________ J___________ 2,997,477,800 00
Great Britain_______________   4,277,000,000 00
G reece________________________________________________ 15,000,000 00
Italy__________________________________________________  1,648,034,050 90
Liberia______________ _____ ___________________________ 26,000 00
R um ania__________________________________ - ................. _ 25,000,000 00
R u ssia_________________ _____ ________ _____ __________ 187,729,750 00
Serbia. ______________________________________________  26,780,465 56

T o ta i___________ ____________________ _____________
Of which the following repayments have been made:

Great Britain______________ ______ __________________
France _______ ___________________ ___________________
Rumania __ ___^___________________ _____
Belgium___ _______________,______ ________________ _
Cuba ______ __________ ______ ____________ _____ ______
Serbia_________________ ______________ ____________

$9,597,518,741 09

. $110,681,641 56 
46,714,861 81 

1,794,180 48 
1,522,901 66 

974,500 00 
605,326 34

Total $162,293,411 85
For the above-mentioned loans this Government holds demand obliga

tions of the respective foreign Governments now bearing interest at the 
rate of 5% per annum.

The following are the amounts of interest heretofore paid by each of 
the foreign Governments on advances made to it by the United States  
Treasury:
Belgium ______
Cuba
C zechoslo vakia.
France_______
Great Britain,
G reece___
Italy_________
Liberia___ ____
Rum ania____
Russia _ ____
Serbia________

$10,907,281 55 
1,282,369 54 

304,178 09 
129,570,376 13 
245,557,185 50 

784,153 34 
57,598,852 62 

861 16 
263,313 74 

4,832,354 46 
636,059 14

Total _____________________ ________________ _____ _ $451,736,985 21
On the net principal sum of this debt, which amounts to $9,435,225,- 

329 24, interest accrued and remaining unpaid thereon up to and including 
M ay 15 1921 amounts to $922,550,143 22. Interest has been paid in full 
on obligtions of the Governments of Cuba and Greece.

T h e  proposed  bill v e stin g  th e  S ec re ta ry  of th e  T rea su ry  
w ith  pow er to  p roceed  w ith  th e  re fu n d in g  of th e  A llied d e b t 
w as refe rred  to  in  o u r issues of Ju n e  25, page 2691 a n d  J u ly  2 , 
page 18. On Ju ly  13, S e n a to r B o rah  re a d  in  th e  S en a te  a 
re p o rt from  th e  “ L on d o n  T im es” say ing  th a t  i t  w as proposed  
to  po stp o n e  th e  p a y m e n t of in te re s t  on  th e  B ritish  d e b t to  
th e  U n ited  S ta te s  fo r fif teen  y ears . H e asked  fo r in fo rm atio n  
from  m em bers of th e  F in an ce  C o m m ittee , a n d  S en a to r Sm oot 
said  th a t  he knew  of no such  ag reem en t o r u n d e rs tan d in g , 
b u t  th a t  a  d em an d  fo r th e  im m ed ia te  p a y m e n t of in te re s ts  
charges w ould  be d isas tro u s  n o t on ly  to  E u ro p e , b u t  to  A m er
ic an  com m erce.

S en a to r B orah  declared  th a t  i t  w ould  be necessary  fo r those  
b eh in d  th e  re fu n d in g  bill to  say  w h a t th e y  p roposed  to  do 
before th e y  could  g e t th e  m easure  th ro u g h  th e  S ena te .

O n Ju ly  8, th e  “ Wall. S tre e t J o u rn a l” p rin te d  th e  follow ing 
W ashington. adv ices :

According to information received here, the C hancello r of the Exchequer 
of Great Britain, when asked in the House of Common recently whether 
France, Italy, Belgium and the other Allies, Whose obligations have been 
increased in the last twelve months, are paying the interest on these loans, 
replied that with minor exceptions, no interest is actually being paid, the 
amount charged on account of interest being added for bookkeeping pur
poses to the capital outstanding.

GERMAN CREDITS PROPOSED IN  NEW YORK 
ON ACCOUNT OF REPARATIONS.

A ccord ing  to  re p o rts  in  local bank ing  circles G erm an y  
p lans to  p ay  th e  re p a ra tio n s  p a y m e n t of $185,000,000 due  
A ug. 31 th ro u g h  c red its  w hich  a re  being  estab lish ed  in  
New Y ork . V arious acco u n ts  of th is  appeared  in  th e  da ily
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papers yesterday (July 15) and one of these, from the 
“Journal of Commerce” we quote as follows:

P rep a ra tio n s  b eing m ad e by G erm an y  tor th e  rep a ra tio n s  p a y m e n t on  
A ug 31 , a m o u n tin g  t o  £ 1 8 5 ,0 0 0 ,0 0 0 , are b e liev ed  in t h e  fin a n c ia l d is tr ic t  
to  in d ica te  th a t  a co n sid era b le  part o f  th is  a m o u n t w ill b e  r e m itte d  in d o l
lars. T h e  A llied  R ep a ra tio n s  C om m iss ion  h a s  a n n o u n ced  th a t  o th e r  cu r
r e n c ie s  w ou ld  b e a cc e p ta b le  in  view  o f  th e  u n se tt le m e n t o f  th e  ex ch a n g e  
m a rk et a t  t h e  t im e  o f  th e  last s e t t le m e n t  h ere , b u t in  th e  op in ion  o f  m an y  
b an k ers p a y m en t in d o llars w ould b. m ost d esira b le  from  th e  sta n d p o in t  
o f  b o th  d eb to r  an d  cred itor

N eg o tia tio n s  b ein g  carried  on  h ere  b y  G erm an y  co v er  c r e d its  ap p licab le  
to  rep ara tion s p a y m e n ts  a s w ell a s to  p ro v id e  for grain  p u rch a ses an d  in  
so m e  q u a rters th e  a cco m m o d a tio n s  arran ged  b etw een  now  an d  th e  en d  o f  
A u g u st are e x p ec ted  to  reach  $ 7 5 ,0 0 0 ,0 0 0  or m ore . D u e  to  t ile  fa c t th a t  
so m e  o f th e  co n v er sa tio n s  now in p ro g re ss  m ay be o v er la p p in g  -a  p o in t  
on  w hich  p resen t in form ation  is not p rec ise - th is  f ig u r e  m ay  p ro v e  ex c ess iv e .

T w o  c r e d its  o f  > 3 .000 ,000  ea c h  h a v e  a lrea d y  b een  arranged  w ith  local 
b an k ers for G erm any s b en efit  , o n e  b ein g  a gra in  fin a n c in g  o p era tio n  an d  th e  
se co n d  a p p lica b le  to  rep a ra tio n s  a cc o u n t. T h e  b a n k ers w ere n ot p rep ared  
y e ste rd a y  to s ta l e th e  . erm s i.r o th e r  c o n d itio n s  o f  th e s e  c r ed its , b u t th e y  are 
u n d ersto o d  to  be th e  foreru n n ers o f  o th e r s  o f  g re a ter  s ize . N o  new  d ev e lo p 
m en ts  w ere  rep o r ted  y es te rd a y  in co n n ec tio n  w ith  t h e  o th e r  grain  cred its  
u nd er d iscu ss io n . C losin g  o f  th e  $ 9 ,0 0 0 ,0 0 0  is  sa id  to  b e d e la y e d  p en d in g  
a d ju s tm e n t o f  a sligh t h itc h , w h ile  t h e  s t a tu s  o f  th e  $ 2 5 ,0 0 0 ,0 0 0  is  v a r io u sly  
ch a ra c ter ized . In form ation  regard in g  th e  $ 2 0 ,0 0 0 ,0 0 0  cred it to  b e e s ta b 
lish e d  jo in t ly  h ere  and  in  L on d on  w a s s c a n t , a lth o u g h  o n e  v e r s io n  is  t h a t  th e  
g ra in  to  be fin a n ced  w ill be p a id  for in  s te r lin g  d r a fts  to  a m ax im u m  o f  
£ 5 ,0 0 0 ,0 0 0 .

Joint Guarantee Required.
V fea tu r e  o f  a ll th e  c r e d its  u n d er  n e g o tia tio n , accord in g  to  th e  b an k ers, 

is th a t t h e y  w ill b e  g u a ra n te ed  jo in t ly  a n d  se v e r a lly  b y  th e  p r in c ip a l G erm an  
b a n k in g  in s t itu t io n s  and  h o u se s . T h e  c r e d its  for re p a r a tio n s  a cc o u n t, it  
w a s a sse r te d , w ill b e  se cu re d  in  v a r io u s  w a y s , c h ie fly  (1) b y  G erm an  h o ld 
in gs; (2) d e p o s it  o f  m a rk s  in  G erm an y  w ith  a m argin  su ff ic ie n t  to  sa fegu ard  
a g a in st  decline; an d  (3) su c h  e x p o r ts  o f  G erm an  c o m m o d itie s  a s  m a y  com e  
u n d er G o v ern m en t co n tro l.

T h e  cred its  b e in g  arranged  to  f in a n ce  p u rch a ses o f  gra in , co tto n  an d  o th er  
c o m m o d itie s  in  th is  co u n tr y  are m o stly  a cc ep ta n c e  o p era tio n s , th e  term  
b ein g  su ff ic ie n tly  sh o rt to  m ak e th e  p ap er  e lig ib le  for red isco u n t a t  th e  
F ed er a l R ese rv e  b an k s, it  w as in d ica ted  y es te rd a y .

T h e  cred its  w h ich  G erm an y  is s e ek in g , b an k ers p o in ted  o u t, ca n n o t p rop er
ly  be co n sid ered  as se p a r a te  u n its , b u t ra th er as p arts o f  o n e  b ig  op era tio n , 
d e s ig n e d  to  co v er  G e rm a n y ’s  req u irem en ts , b o th  for  rep ara tion s p a y m e n ts  
a n d  o th er  n eed s . T h e y  w ill a ll c o n tr ib u te  to  fa c ilita t in g  th e  m ee tin g  o f  
G erm a n  o b lig a tio n s  d u rin g  th e  rem ain er o f th e  y ea r  an d  w ill ten d  to  sp read  
t h e  req u irem en ts o u t, it  w a s  ex p la in ed .

T h e  reason  w h y  G e rm a n y  is ex p ec ted  to  p a y  a su b sta n tia l p rop ortion  o f  
th e  n ex t rep ara tion s a m o u n t in  d o llars is th a t  th e  d o llar  is th e  o n ly  sta b le  
cu rr en cy  a t  th is  t im e . W ere G e rm a n y  to  p u rch ase n ow  th e  cu rren cies o f  
o th e r  n a tio n s  in  p rep aration  for th e  s e tt le m e n t , th e se  m ig h t  h a v e  d eclin ed  
in v a lu e  b y  th e  d a te  o f  p a y m e n t , w h e n  th e  p rev a ilin g  q u o ta tio n  w ill d e ter 
m in e  th e  a m o u n t to  b e  p a id . G erm a n y  w ill th e n  h a v e  to  co v e r  th is  d iffer
en ce . S im ila r ly , th e  A llie s  m ig h t exp er ien ce a  lo ss  in  co n v er tin g  su ch  
cu rren cies to  m e e t  th e ir  n eed s a fter  th e  p a y m e n t, w h ereas th e  A m erican  
d o lla r , b a ck ed  b y  th e  go ld  sta n d a rd , o ffers a m ed iu m  o f p a y m e n t w ith o u t  
th e se  d isa d v a n ta g e s .

A n o th e r  reason  for ex p ec tin g  th e  d ep o sit  h ere  is th a t  G erm a n y  h a s la te ly  
b een  la r g e ly  in creasin g  h er b a la n ces on  th is  s id e .

Cash Payments Heretofore.
U n t il  n ow  G e rm a n y  h a s b een  p a y in g  for gra in , c o t to n  an d  o th er p rod u cts  

w h ich  sh e  h a s  p u rch ased  h ere  re ce n tly  in  ra th er  la rg e  v o lu m e  in  cash  u p on  
p resen ta tio n  o f  d o cu m e n ts  a t  D u tc h  p ort, accord in g  to  b an k ers in terested  
in  th e  tra d e . T h e  n e c e ss ity  for ca sh  p a y m e n ts  w ill b e  cleared  u p  b y  th e  
e s ta b lish m e n t o f  th e  p ro jec ted  cred its .

In  g ra n tin g  a cco m m o d a tio n s  to  G erm a n y  t o  f in a n ce  her ex p o rts  from  th is  
■country. N e w  Y ork  b an k ers h a v e  la g g e d  b eh in d  L on d on  fin a n c ia l in s t itu 
t io n s , b an k ers sa id . T h e  la t te r  s ta r ted  so m e t im e  a g o  to  ex ten d  cred its  in  a  
c a u t io u s  w a y  an d  h a v e  r e c e n tly  b road en ed  th e s e  o p era tio n s. A t  f ir st  
th e  d ep o sit  o f  m ark s up  t o  a v a lu e  o f  110%  o f th e  cred it w a s  requ ired  in  
G erm an  b a n k s, a 50%  cash  p a y m e n t req u ired  a n d  50%  p a y m e n t accep ted  
in  b ills  ru n n in g  on e, tw o  a n d  th ree m o n th s . L a tte r ly , as co n fid en ce  
h a s in crea sed , th e  L o n d o n  b a n k s are rep orted  to  h a v e  b een  g ra n tin g  stra ig h t  
th r e e  m o n th s  cred its, w ith o u t  o th er se cu r ity  th a n  th e  g u a ra n te e  o f G erm an  
in s t itu t io n s .

On July 14 in reporting that Germany was conducting 
four sets of negotiations with banking groups in this country 
for credits aggregating $49,000,000 to cover purchases of 
grains and other foodstuffs expected to be made here, the 
“Journal of Commerce” added in part:

C o in c id en t w ith  an d  as a  p art o f  o n e  o f  th e se  n e g o tia tio n s  a  cred it o f  
$ 1 0 ,0 0 0 ,0 0 0  is b e in g  d iscu ssed  in  L o n d o n .

D isc u ss io n s  regard in g  a cred it o f  $ 9 ,0 0 0 ,0 0 0  are rep o r ted  a s b e in g  th e  
n ea re st  co m p le tio n . T h is  a d v a n c e , it  wras lea rn ed , is  u n d er co n sid era tio n  
b etw e en  th e  G etre id e  E in fu h r-h e h le , th e  G erm an  G o v ern m en t d ep a r tm e n t  
o f  fo o d stu ffs  su p p lie s , an d  a b a n k in g  grou p  u n d erstood  t o  in c lu d e  am on g  
o th e r s , th e  In te rn a tio n a l A c c e p ta n c e  B a n k , th e  C h a se  N a t io n a l B a n k , th e  
B a n k e rs  T r u st C o m p a n y  a n d  th e  F ir s t  N a t io n a l B a n k  o f B o s to n . T h e  
te r m s co n te m p la te d  are s ta te d  to  p ro v id e  for th e  p a y m e n t o f  $ 3 ,0 0 0 ,0 0 0  
d o w n  u p on  arr iva l a t  G erm an  p orts o f  th e  grain  w h ich  is b e in g  f in a n ce d , th e  
rem a in d er  t o  b e  co v ered  b y  $ 6 ,0 0 0 ,0 0 0  n in e ty -d a y  a cc ep ta n c es , p o ss ib ly  
w ith  ren ew a l fea tu r es .

Joint Negotiations.
T h e  la r g est  cred it w h ich  is n ow  u n d er n e g o tia tio n  b e tw e en  G erm a n y  a n d  

lo c a l b a n k in g  in te re sts  is  for $ 2 5 ,0 0 0 ,0 0 0 . T h e  op in ion  w as exp ressed  
y e s te r d a y  th a t  i f  th is  w as arranged  it  m ig h t  p ro v e  su ffic ie n t to  G e rm a n y ’s 
req u irem en ts a t  th is  t im e , b u t  in  gen era l th e  v ie w  is  th a t  G erm an y  w ill ta k e  
a ll th e  cred it w h ic h  m a y  b e a v a ila b le . A  th ird  grou p  is in v o lv e d  in n eg o tia 
t io n s  b e in g  carried  on  jo in t ly  in  th is  c i ty  a n d  L on d on  an d  ca lls  for accom 
m o d a tio n s  to  th e  e x te n t  o f  $ 1 0 ,0 0 0 ,0 0 0  a t  ea ch  cen tre . F iv e  m illion  
d o lla rs  is th e  a g g re g a te  o f  th e  cred it w h ich  is b e in g  arranged  w ith  s t i l l  a 
fo u r th  grou p .

The completion by Germany of the payment of its first 
installment of reparations payments was referred to on several 
occasions by us, the more recent items having appeared in 
our issue of June 4, page 2359, and June 11, page 2473. 
On June 28 announcement was made of the second repara
tions payment by Germany—this amounting to 44,000,000 
gold marks. On that date a copyright cablegram to the 
New York “Times” from Paris said:

T h e  R ep a ra tio n s  C o m m iss io n  a n n o u n ces  th a t  G erm a n y  h a s red eem ed  th e  
seco n d  o f  th e  tw e n ty  $ 1 0 ,0 0 0 ,0 0 0  th ree -m o n th  T rea su ry  n o te s  sh e  h an d ed  
over  on  J u n e  1. T h e  f ir s t  w as p a id  u p  a b o u t tw o  w eek s ago .

T o -d a y ’s  p a y m e n t w as m a d e  in form  th e  e q u iv a len t in  E u ro p ea n  cu rren 
c ies  o f 4 4 ,0 0 0 ,0 0 0  m ark s g o ld . T h is  p a y m e n t in E u ro p ea n  cu rren cies  
in stea d  o f  d o llars , in  w h ich  th e  in it ia l p a y m e n ts  w ere m a d e , is in  accord  
w ith  th e  re ce n t d ec is io n  o f th e  R ep a ra tio n s  C om m iss ion .

The decision of the principal allied European countries 
(approved by the Reparations Commission) to permit the 
payment in European currencies of the reparations amounts 
still owing* by Germany was made known in a copyright

mini to the Now York “Times” from Paris June ) .

15) copyright advices from Paris to theYesterday (July 
same paper said:

A so lu t io n  o f th e  rep ara tion s p ro b lem , w h ich  is th e  c h ie f  b o n e  o f  co n 
ten tio n  b e tw e en  F ran ce an d  G erm an y  an d  th e  g re a test  o b tsa c ie  to  E u rop ean  
p ea ce , h as ju s t  been  fo u n d . It is th e  w ork  ol th e  co m m itte e  th a t  carried  
on  th e  n e g o tia tio n s  b egu n  b e tw e en  M . L ou ch eu r and D r . U a th o n a u  six  
w eek s ago at W iesb a d en .

S ig n ific a n tly  en o u g h , th is  no ,vs o n ly  b eca m e p u b lic  a fter  th e  ad jou rn m en t  
o f P a r lia m e n t , w h ich , ow in g  to  th e  N a tio n a lis t  m a jo r ity , d o esn 't  q u ite  
a p p ro v e  “b u s in e s s '' effo rts  to  bring F ran ce  and  G erm a n y  to g e th e r  on  a  
p ea ce fu l fo o tin g .

T h e  a greem en t as d ec id ed  b y  th e  co m m itte e  w ill form  th e  su b je c t  o f  a  
report to  be ad d ressed  w ith in  fo r ty -e ig h t  h ou rs t o  th e  F ren ch  an d  G erm an  
G o v e rn m e n ts , w h ich  w ill th en  p la ce  on it  th e  peal o f  ra tif ic a tio n . B u t th is  
is e x p e c te d  to  bo a form al m a tter , as th e  n eg o tia to rs  on  b o th  s id es  en jo y ed  
th e  c o n lid e n c e  o f  th e ir  su p eriors w h o  are o n ly  to o  an x io u s t o  fin d  a so lu tio n  
o f  th e  far-reach in g  p rob lem  o f rep a ra tio n s.

B r ie f ly , th e  b a sis  o f  th e  w h o le  sch em e is th e  fo rm a tio n  o f  a b o d y  th a t w ill 
p u t F ren ch  b u y e rs  in  re la tio n s  w ith  G erm an  p rod u cers. T h is  m ea n s th a t  
F ra n ce  a t Last h a s a c c ep ted  th e  p rin cip le  th a t  G erm a n y  p a y  rep ara tion s  
in  k in d  rath er th a n  in  ca sh . H ith er to  F ra n ce  h a s refu sed  to  a ccep t th is ,  
w ith  th e  re su lt  th a t  p e a ce  in  E u ro p e h a s b een  h a n g in g  on  th e  ed g e  o f  th e  
p rec ip ice  o f  im p o ss ib ility . For G erm a n y  o b v io u s ly  c a n n o t p a y  ca sh .

A s m a tter s  w ill s ta n d  if  th e  p resen t agreem en t is a c c ep ted , any F ren ch m en  
w h o  su ffered  w ar d a m a g e  w ill n o tify  th is  b o d y  to  be crea ted  w h a t  h e  n eed s  
— a n y th in g  from  re in forced  co n crete  to  er sa tz  Y a le  lo c k s . G erm an  p ro
d u cers w ill b e  ca lled  on  t o  se n d  th e  g o o d s req u ired . In  retu rn  th e y  w ill 
rece iv e  b o n d s to  b e liq u id a ted  in  m ark s b y  th e  G erm an  G o v e rn m e n t. T h e  
la tte r  d o u b tle ss  w ill ra ise  m o n e y  b y  ta x a tio n  from  th e  p rod u cers, so  th a t  
in  th e  lo n g  run G erm an y  w ill b e  p a y in g , a ll r ig h t, b u t w ill n o t b e ru ined  in  
th e  p ro ce ss .

T h a t a lon e is en ou gh  to  sh o w  tb e  im p o rta n ce  o f  th is  a g reem en t. B u t  
th a t  is n o t  a ll. O ne o f  th e  m ost p o te n t ia lly  tro u b lo u s  q u e stio n s  b e tw e en  
F ran ce  an d  G erm a n y  to -d a y  is ,  on  on e s id e , th e  G erm an  b o y c o t t  o f  F rench  
g o o d s, an d , on  th e  o th e r , th e  n ew  “h o le  in  th e  W e s t / ’ as th e  G erm an s call 
th e  ir e e  access o f  F ren ch  g o o d s in to  th e  R h in e la n d  d u e  to  th e  A llie d  ta r iff  
sa n c tio n s .

T h e  F ren ch  se izu re  o f  D u sse id o rf, R u h rort and  D u isb u rg  is from  a  b u s i
n ess v ie w p o in t c o m p a ra tiv e ly  u n im p o r ta n t. W h at rea lly  m a tter s  is  th a t  
th e r e b y  th e  F ren ch  can  in tro d u ce  g ood s on  G orm an so il w ith o u t  p a y in g  
d u tie s . B u t  accord in g  to  th e  new  a g reem en t, th e  G erm ans in  return  for th e  
F ren ch  a cc ep ta n c es  o f  th e  p r in cip le  o f  p a y m e n t o f  rep ara tion s in  k in d  w ill 
lo w er  th e  ta r if f  barriers a g a in st F ren ch  im p o r ts  u p  to  a  cer ta in  q u o ta . T h e  
F ren ch  corresp on d in g ly  p ro m ise  n o t to  f lo o d  th e  R h in e la n d — w h en ce  th e  
p erm ea tio n  o f  m ilita r ily  u n o c cu p ie d  G erm a n y  is  p ractically ' u n p re v en ta b le  
— w ith  th e ir  p ro d u c ts .

T h u s th e  g en u in e  fo u n d a tio n s  for an  ec o n o m ic  p ea ce  h a v e  b een  la id  b e
tw een  th e  tw o  co u n tr ie s . T ru e , th e  m ilita r y  sa n c tio n s  s t ill  h o ld  g o o d . B u t  
th e y  are a  m a tte r  o f  m oral ra th er th a n  p ra c tic a l con cern  and  d o u b tle ss  
w ill b e  rem o v ed  as so o n  as th e  re la tio n s  b e tw e en  F ra n ce  a n d  G erm a n y  are  
im p ro v ed  b y  th is  ec o n o m ic  accord .

H O L L A N D  B A N K  G R A N T S  C R E D I T  TO R E I C H S B A N K .
Under date of July 13, Associated Press advices from Ber

lin said:
T h e  R e ic h sb a n k  a n n o u n c es  th a t  th r o u g h  t h e  in term ed ia ry  o f  th e  A m ste r 

d a m  b ra n ch  o f  t h e  M e n d e lsso h n  b a n k in g  h o u se  a  cr e d it  a m o u n tin g  to  150,- 
0 0 0 ,0 0 0  go ld  m ark s h a s  b e e n  g ra n ted  t h e  R e ic h sb a n k  an d  th a t  n e g o tia tio n s  
are in  p rogress  w ith  re feren ce  t o  fu r th e r  sim ilar cred its .

T h e  R e isch b a n k  s ta te m e n t  sa y s  t h e s e  cred it o p era tio n s  w ill so  en large  
th e  m ea su re s  b e in g  ta k e n  byr t h e  G o v e rn m e n t th a t  fu lfillm en t o f  th e  repara
t io n s  d em a n d s fa llin g  d u e  A u g . 31 m a y  b e  co n sid ered  a ssu re d . F u r th er  
rep a ra tio n s p a y m e n ts  in  b ills  o f  ex ch a n g e  d uring  th e  p resen t y ea r  th e re fo r e  
w ill n o t b e necessary^, t h e  s ta te m e n t  ad d s.

T h e  p r e se n t  op era tio n  is  rep o r ted  h e r e  to  b e th e  f ir s t  o f  a ser ie s  o f  sim ilar  
u n d er ta k in g s  w h ich  t h e  G erm an  G o v ern m en t, th ro u g h  t h e  R e isch sh a n k , 
is  n e g o tia tin g  w ith  p r iv a te  b a n k s ab road . T h e  G o v e rn m e n t’s  a c t io n  m e e ts  
w ith  th e  en tire  a p p ro v a l o f  t h e  fin a n c ia l e x p e r ts  in  B erlin , w h o  in terp ret it 
a s  p ro o f o f  t h e  Im p er ia l B a n k ’s co n tin u ed  u n im p aired  cred it ab road , a s  w e ll 
a s  fa ith  b y  fore ign ers in  t h e  econ om ic  fu tu r e  o f  G erm any'.

T h e  o ffic ia l s ta te m e n t  fa ils  to  rev ea l t h e  id e n tity  o f  t h e  D u tc h  so u rces  
w h ich  a d v a n c ed  t h e  f ir s t  15 0 ,0 0 0 ,0 0 0  m a rk s or th e  te r m s  u nd er w h ic h  th e  
cr ed it  w a s  m a d e .

T h a t  t h e  m o v e  w a s  w h o lly  o f  p r iv a te  orig in  is  in d ic a te d  in  ed ito r ia l com 
m e n ts  o n  t h e  loan , a lth o u g h  th e  R eich sb a n k , by' v ir tu e  o f  i t s  fu n c t io n s  a s  th e  
g o v ern m en ta l b a n k er , n a tu ra lly  o ffic ia te d  a s  t h e  G o v e rn m e n t’s  a g e n t . 
T h e  M e n d e lsso h n  B a n k , th r o u g h  w h o se  A m sterd a m  b ran ch  th e  p resen t  
o p era tion  w a s  n e g o tia te d , ran k s a s  t h e  w ea lth ie st  o f  G erm an  p r iv a te  b a n k s. *

T h a t  t h e  R e ic h sb a n k  in  th e  p r e se n t  in s ta n c e  sh o u ld  be a b le  t o  rea lize on  
i t s  c r e d its  ab road  to  t h e  e x te n t  in v o lv e d  is  c ite d  h e r e  a s  effectu ally ' d is
p ro v in g  ru m o rs in  c irc u la tio n  t h a t  i t  w ou ld  h a v e  t o  re so r t t o  a m oratoriu m  
a s  a  re su lt  o f  G erm a n y ’s en ta n g led  fin a n c ia l s itu a t io n  s in ce  th e  re v o lu tio n . 
F in a n c ia l e x p e r ts  p red ic t a p ro m p t im p r o v em en t in  t h e  q u o ta tio n  o f  the  
G erm an  m ark  a s  a  re su lt  o f  t h e  D u tc h  cred it.

T h e y  c ite  t h e  q u ick  r e c o v e r y  o f  t h e  m ark  on  th e  B o u rse  w h en  t h e  dollar  
w a s q u o ted  a t  80  m ark s, b u t la ter  w a s  lis te d  o ffic ia lly  a t a tr if le  under 77

T h e  p la n s  o f  t h e  R eich sb a n k  for liq u id a tin g  t h e  fore ign  cr ed its  now b ein g  
n eg o tia te d  in c lu d e  acce lera ted  p u r ch a ses  o f  go ld  an d  s ilv er  an d  a general 
m o v em en t t o  in d u ce  ex p o rters t o  is s u e  in v o ic e s  on  t h e  b a sis  o f  foreign ex 
ch a n g es , th u s  en ab lin g  th e  b ank  to  com e in to  in crea sed  p o ssess io n  o f  foreign  
m o n e y s  w ith  w h ic h  rep a ra tio n s in d e m n itie s  can  be m et.

A D V E R T I S I N G COX C E S S I O N S  I N  B E R L I N  
ON  D OL L A R  B A S I S .

TO B E  PA ID

The Associated Press in Berlin advices June -7 said:
A d v e rtis in g  co n ce ss io n s  g ra n ted  b y  t h e  m u n ic ip a lity  o f  G reater Rerun  

h ere a fte r  w ill be paid  for on  a d ollar b a sis . V co n tr a c t  con clu d ed  b etw een
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the city and a private firm for use of the public signboards specifies the  
American equivalent of three million marks for the contract or on the basis 
of the prevailing exchange rate, $39,000.

In adopting the American dollar as the basis of payments the city purposes 
to  protect itself from losses accruing through further depreciation of the 
mark and will unload the risk on contracting parties. The municipality 
now is selling all available advertising space in an effort to secure all tho 
money possible for th e municipal exchequer.

G E R M A N Y  TO R E L E A S E  S E Q UE S T E R E D  A M E R I C A N
PROPERTY.

It w as m ad e  know n on Ju n e  23 b y  th e  S ta te  D e p a r tm e n t 
a t  W ash in g to n  th a t  adv ices h ad  been received  by i t  from  th e  
G erm an  G o v ern m en t an n o u n cin g  th e  decision, of th e  la t te r  
to  release th e  rem ain d er of seq u e s tra ted  A m erican  p ro p e rtie s . 
R eq u ests  for th e  release of th is  p ro p e rty , i t  is s ta te d , shou ld  
be add ressed  to  th e  In fo rm a tio n  Office of th e  A lien P ro p e r ty  
C u sto d ian  in  B erlin  a t  V erlaengerich te  H ed em ap itz  S trasse
e lev e n .

T h e  D e p a rtm e n t had  prev iously  been in fo rm ed  th a t ,  in 
com pliance w ith  th e  p rov isions of th e  o rd in an ce  of th e  
G erm an  G o v ern m en t of J a n .  11 1920, reg a rd in g  th e  rep ea  
of c e rta in  w ar m easures an d  th e  re lease  of alien p ro p e rty  held 
b y  th e  T ru s te e  of E n e m y  P ro p e r ty , th e  G erm an  G o v ern m en t 
h a d  been  releasing  som e of th e  p ro p e rty  in  th e  co n tro l of 
th a t  official, u p o n  th e  ap p lica tio n  of th e  leg itim a te  ow ner. 
I t  is th e  u n d e rs ta n d in g  of th e  D e p a r tm e n t, how ever, th a t  
A m erican  cash  ho ld ings h av e  n o t been  g enerally  re leased  
u p  to  th e  p re sen t tim e .

A n A ssocia ted  P ress  cab leg ram  from  B erlin  Ju n e  23 th e  
h a d  follow ing to  say  in  th e  m a tte r :

In making formal announcement to-day that all American property held 
by the German Government would be released immediately, the Foreign 
Office said much of such property already had been restored, but that 
certain credits and securities were still held. This was because Germany 
was unable to know whether the United States would adopt the same 
system  of accounting as that provided for in the Versailles Treaty, the 
announcement declared.

Consequently, it added, Germany in returning American property was 
running the risk of having to make double payments, but nevertheless the 
Government had decided to turn over all American property immediately 
to save the owners further trouble, facilitate a resumption of German- 
American trade and establish the inviolability of private property.

G E R M A N  T E C H N I C A L  WORKERS A G A I N S T  E I GHT -
HOUR D A Y .

On Ju n e  25 th e  N ew  Y o rk  “ E v en in g  P o s t” p r in te d  th e  
follow ing fo reign  co rrespondence  to  i t  from  B erlin , u n d e r 
d a te  of Ju n e  6:

At the annual convention of the Association of Technical Workers in 
session here it was unanimously decided that the eight-hour working day 
is a failure and cannot possibly be retained in Germany.

The eight-hour day was made legal and compulsory immediately after the 
Armistice. It is to that the German Government ascribes the fact that the 
German railroads lost approximately 17,000,000,000 marks last year.

The working day before the war was twelve hours, and economists claim  
that the German laborer, unaccustomed to four hours of leisure every 
day, cannot stand up under the strain; he goes in for dissipation, at the end 
of which he is unfit for real work of any kind.

B A S I S  FOR P A Y I N G  G E R M A N  DEBTS.
O n Ju n e  13 th e  “ Jo u rn a l of C om m erce” p r in te d  th e  fo l

low ing from  Leipsic u n d e r  d a te  of M a y  30:
Leipsic, M ay 30.— A decision of importance for foreign creditors of in

habitants of Germany has been filed by the Supreme Court of Germany 
(in Reports II . 13-20). The German Civil Code provides that all debts 
owing to foreigners shall be paid in German money except where payment 
in foreign currency has been agreed on. If the agreement or other instru
ment merely names a sum in foreign money, but contains no proviso relating 
to the money standard in which the obligation shall be discharged, the 
a,mount must be transformed into marks.

Time of Payment.
This must be done “at the time of paym ent” and “the place of fulfil

m ent,” the law states. There was a question whether the “tim e of pay
m ent” was to be interpreted as the time when the debt became due or when 
it was actually discharged. The court holds that the foreign creditor mast 
receive the exact amount of his claim, and, therefore, the foreign exchange 
value of the mark on the day when the debt is actually liquidated must 
govern the transaction.

Another interesting decision respecting foreign exchange values was filed 
by the Landgericht I. at Berlin. A German firm indebted to the Deutsche 
Bank for a sum expressed in English money had in 1915 satisfied the claim 
of the Bank on the basis of 20.60 marks to the pound, but at the same time 
an agreement 7/as made that the final accounting should take place as soon 
as the pound sterling was again quoted on the Stock Exchange of Berlin. 
On Feb. 2 1920 English money for the first tim e after the war was officially 
quoted in Berlin, and the rate was 317.50 marks to the pound. The 
Deutsche Bank then demanded the difference between 20.60 marks and the 
a f t e r - war quotation, but the debtor refused payment.

Outcome of Suit.
in  the unit then Instituted by the Bank the court decided that a ruling 

for the plaintiff would be against public policy and that, us tho defendant 
had argued, the Bank must be satisfied with an accounting on the basis 
of the fir:-,t quotation of the pound sterling in a neutral market after trie 
English moratorium had expired. This would be 21.94 marks to the 
pound, reported from Amsterdam. The case will come before the Roic iS- 
gene'at for final adjudication.

HOARDERS OF C E R T A I N  G E R M A N  50-M A R K  B I L L S  
M A Y  S U S T A I N  LOSS.

U iidor tho  above  h e ad  th e  N ew  Y ork “ E v en in g  P o s t” 
h ad  th e  follow ing to  say  in a  special cab le  d isp a tch  from  
B erlin , Ju l y  13, c o p y rig h ted  b y  th e  Pub lic  Ledger C o.:

Americans who are hoarding German paper currency for a rise may have 
to take a loss if part of their hoarding is in 50-mark bills. Two issues 
thereof of 1918 date, some tim e ago withdrawn from circulation on account 
of extensive forgeries, have either lost or are about to lose their value 
entirely. One hundred and sixty millions worth of the two issues still are 
outstanding.

Tho Government now has given a last warning to holders that none will 
be redoomed after July 31. Bills of these issues found their way abroad 
in large quantities, their circultion coinciding with t he period when Ger
man war profiteers and other tax dodgers were making e very effort to  sm ug
gle wealIJi abroad to avoid heavy taxes on capital, and considerable amounts 
are understood to have been stored away by foreigners.

Treasury officials estim ate that of eighty billions of paper in circulation». 
ten to fifteen millions are held abroad in consequence of exchange specula
tion in Gorman marks or purchases by foreign business men planning to  
use them to meet bills for German exports.

C U B A N  CONGRESS M E E T S  J U L Y  18 TO E N A C T  M E A S 
URES TO R E H A B I L I T A T E  T R E A S U R Y -  

PROPOSED LOAN.
T h e  signing of a  p ro c lam atio n  b y  P re s id e n t A lfredo Z ay as 

calling  th e  C u b a n  C ongress in  e x tra o rd in a ry  session b eg in 
n ing  Ju ly  18, w as m ad e  know n on  Ju ly  8. H a v a n a  d is
p a tch es  re p o rte d  P re s id e n t Z ayas as s ta t in g  th a t  th e  call re 
su lted  from  th e  n ecessity  of en ac tin g  leg isla tion  to  no rm alize  
th e  n a tio n ’s a ffa irs . T h e  d isp a tch es  also s ta te d :

Specific measures recommended will be submitted in special message? by 
the President. They will be drafted at conferences scheduled to btgin  
next Monday between the President, Major-General E . H. Crowder aad  
a mixed commission from both Houses of Congress.

O n th e  12 th  in s t. i t  w as an n o u n ced  th a t  m easu re s  to  re 
h a b ilita te  th e  C u b an  n a tio n a l tre a su ry  w ould  receive  th e  
r ig h t of w ay a t  th e  e x tra o rd in a ry  session, th e  decision  h av in g  
been  a rriv e d  a t  a t  th e  m ee tin g  of th e  m ixed  C ongressional 
C om m ission on  th e  11 th  in s t. T h e  press adv ices said :

Questions relative to floating a loan, disposing of the sugar surplus, tak
ing steps to balance the production of the principal products of the country 
with consumption, and, finally, the building of homes for the working classes „ 
win take a secondary place in the agenda of Congress.

As to  th e  p lans  fo r th e  issuance  of b o n d s t o  cover th e  J G o v ern m en t defic it, th e  A ssocia ted  P ress  in  a  d isp a tch  
i from  H a v a n a  J u ly  14 said :

An agreement to issue enough bonds to cover the deficit confronting the 
Government, estimated at more than $45,000,000 was reached at to-day’s 
meeting of the mixed Congressional commission with President Zayas. 
Another measure the conference decided to bring to the attention of the  
special session of Congress meeting July 18 is restriction of immigration.

Amplifying the official statem ent given out after the meeting, Jose M . 
Cortina, Secretary of the Presidency, stated that the bonds to meet unpaid 
floating indebtedness would be iss ed in the form of an interior loan of 
$50,000,000 at 6 7o - asserted that the loan would help retrieve the 
present economic crisis, but) that the means the Government planned to  
adopt to aid the sugar industry would be entirely distinct from its measures 
to wipe out the deficit.

Salient features of the report submitted yesterday by Sebastian Gelaber, 
the Secretary of the Treasury and made publ c to-day, were that the  
Government’s income for the fiscal year 1921-1922 would not exceed 
$66,990,000 and that reduction in the budgets of every department would 
be necessary. The Secretary is quoted as having told the meeting that his 
investigations already had shown a deficit compared with former administra
tions of $36,000,000 with the probability that it would be increased by 
$ 10,000 ,000 .

A  re p o rt to  th e  effect th a t  unofficia l adv ices a t  W ash in g to n  
in d ica ted  th a t  a  te n ta t iv e  p la n  to  a d ju s t  th e  fin an c ia l s i tu a 
tio n  in  C uba  an d  pav e  th e  w ay  to  a  loan  b y  A m erican  b a n k s  
h a d  been  a rra n g ed  a n d  m ig h t be expec ted  to  reach  th e  S ta te  
D e p a rtm e n t in  a  few  d ay s  a p p ea red  in  th e  “ Jo u rn a l of C om 
m erce” of Ju ly  13, w h a t th e  la t te r  h a d  to  say  e m a n a tin g  fro m  
W ash in g to n , a n d  being  in  p a r t  as follows:

The plan, according to best advices, is one calculated to relieve the present 
complicated state of credits in Cuba and enable the banks to straighten out 
the involved and almost helpless condition of business on the island. It is 
understood that the proposed plan has been submitted to Major General 
Crowder, who is in Havana as the representative of this Government and 
engaged in making a careful survey of the whole field with a view to bringing 
about a solution of the problem.

It is stated that General Crowder has not given the plan his approval 
officially, but has advanced the comment that it presents elements of dis
tinct advantage.

Outline of Plan.
The idea is to base a loan of $75,000,000 by American banks to the Cuban 

Government on a tax on the sugar crop, which would"take care of payments 
of principal and interest. Under Government auspices a corporation similar 
to our War Finance Corporation would be created to absorb by purchase
1,000,000 tons of sugar and withdraw it from the market to sell as the price 
might justify.

This corporation would be administered by any American banking com
mission. through which tho proceeds of the sugar tax would be liquidated in 
extinguishment of the loan. The involved planters would be able from the 
loan to get funds to take up their obligations now in the banks, and thus 
the general banking situation would be cleared up. In the meantime the 
• nil d States Government would be expected to maintain a friendly co
operation with the Cuban Government for the purpose of insuring a bal
ance of revenue over regular normal expenditures.

This proportion, v/h" •>, as stated, is thus far entirely informal and un- 
off In. : b'ought, for .vard another complication winch may portend 

I furl: or <iiffi< ulfN, in the sh in  lion. The Cuban Government has observed
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th a t  th e  F urdu ey  ta r if f  b ill p ropose* th e  rep ea l a n d  ab rogation  o f  th e  pro
v iso  o f  A rtic le  X  o f  th e  C u b an  r e c ip r o c ity  tr e a ty . T h is  p ro v iso  is  to  th e  
e ffe c t  th a t w h ile  th is  c o n v en tio n  is in  fo rc e  no su g a r  im p o r te d  from  th e  
R ep ub lic  o f  C u b a  a n d  b eing th e  p ro d u c t o f  t h e  so il or th e  in d u str y  o f  th e  
R ep u b lic  o f  C u b a  sh a ll be a d m itte d  in to  t h e  U n ite d  S ta te s  a t  a re d u ctio n  
o f  d u ty  g rea ter  th a n  20  o f  th e  r a te s  o f  d u ty  th e re o n  as p rov id ed  b y  th e  
T a r if f  A ct o f  th e  U n ite d  S ta te s  a p p ro v ed  J u ly  24 1897, an d  n o  su gar th e  
p rod u ct o f  a n y  o th e r  fore ign  co u n tr y  sh a ll be a d m itte d  by tr e a ty  or co n v en 
tio n  in to  th e  U n ited  S ta te s  w h ile  th is  co n v e n tio n  is  in force  a t  a low er ra te  
o f  d u ty  th a n  th a t p ro v id ed  b y  th e  T a r iff  A ct o f  th e  U n ite d  S ta te s  ap p roved  
J u ly  24 1897

T a r i f f  D if f ic u lty .
T h e  a im  or thi* rep ea l a s  it  is  in te r p r e te d  by th e  C u b a n s  is to  w id en  th e  

fo re ig n  m arket, o f  su p p ly  for th e  U n ited  S ta te s  and  rem o v e t h e  p referen tia l 
m a rk et enjoy«*d for  n ea r ly  a s c o r e  o f  y a e r s  b y  C u b a . T h e  c o m p e tit io n  o f  
l*orio R ican  D u tch , P h ilip p in es and  o th e r  cr o p s  w ith  t h e  grow in g  p ressu re  
from  th e  L ou sian a an d  th e  A m erican  b ee t su g a r  crop  w ou ld  m ilita te  s tro n g ly  
a g a in st  t h e  n earb y a b so rp tio n  o f  C u b an  su g a r  h ere

T h e  o u tc o m e  is  at p r esen t n ot ea sy  to  se e , b u t  it m ig h t h ap p en  th a t  th e  
i 'Uban G o v ern m en t w ould  ta k e  it in to  i t s  h ea d , a s  it cou ld  u nd er th e  te r m s  
o f  th e  treat , to  d en o u n ce  t h e  tr e a ty . T h en  th e  sh o e  w ould  b e  o n  th e  o th er  
foo t C uba i s i large m ark et for a v a s t  a m ou n t o f  o u r  p ro d u c tio n , e s p e c ia lly
o f  a g r icu ltu r a l im p lem en ts , to o ls  an d  m a ch in ery , to g e th e r  w ith  a n  en d less  
lis t  o f  m a n u fa c tu re s  w ith  w hich  th e  C ub an  p eo p le  long s in c e  g o t in to  th e  
h ab it o f  su p p ly in g  th e m se lv e s  from  ou r m a rk ets .

In a later account from Washington the same paper stated 
that no proposition for a loan of $75,000,000 had been made 
officially to the State Department, though it was added 
“ the idea may have been discussed unofficially with repre
sentatives of the Cuban Government or New York bankers.” 
It was further said to have been indicated that Gen. Crowder 
had not given his approval to any definite plan suggested by 
Cubans or Americans. The “Journal of Commerce” also 
had the following to say in its advices from Washington 
July 14:

A p p rova l b y  th e  U n ited  S ta te s  o f  a C u b an  loan  to  re liev e  t h e  f in a n c ia l  
d is tr e s s  in  th a t rep u b lic  a w a its  th e  s u c c e s s  o f  t h e  B u d g e t C o m m itte e  in  
b a la n c in g  th e  in co m e a n d  ex p e n d itu r e s  o f  t h e  C u b a n  G o v e rn m e n t, it w as  
learn ed  to -d a y  a t  t h e  S ta te  D e p a r tm e n t . V a rio u s su g g e s t io n s  h a v e  b een  
m a d e to  th is  G o v e rn m e n t for a s s is ta n c e  to  C uba in  th e  p r esen t se r io u s  s it 
u a tio n  A d ecis io n  h a s  b een  h eld  u p  p on d in g  t h e  r e su lt  o f  t h e  e f fo r ts  
s ta r te d  by t h e  C u b an  a u th o r it ie s .

We likewise reprint from that paper the following cable
gram to it from Havana July 14:

P re sid en t Z a y a s con ferred  for m ore  th a n  fou r  h ou rs la st n ig h t w ith  th e  
m ix ed  C o n g r ess io n a l C o m m iss io n  w h ich  h a s  b een  s tu d y in g  m ea su re s  o f  
re lie f  from  C u b a ’s p resen t f in a n c ia l an d  eco n o m ic  s itu a tio n . T h e  fo llo w 
in g  w a s g iv e n  o u t o ff ic ia lly  a f te r  t h e  co n feren ce  h ad  ended:

“G eneral C row d er, e sp e c ia lly  in v ite d  b y  t h e  P re s id en t , w a s  p resen t a t th e  
m ee tin g  a s  p erso n a l r e p r e s e n ta t iv e  o f  P re s id en t H ard in g . G en era l C row der  
s ta te d  t h a t  in  a c c e p tin g  t h e  k in d  in v ita tio n  ex te n d ed  b y  P re sid en t Z a y a s  h e  
ca m e w ith  th e  o b je ct  o f  g iv in g  t h e  C o m m iss io n  in fo rm a tio n  on  t h e  su b jec t  
o f  ce r ta in  p ro b lem s c o n n ec te d  w ith  th e  p en d in g  n e g o tia tio n s  b e tw e en  th e  
G o v ern m en t o f  C ub a an d  th e  U n ite d  S ta te s  a s  t o  p o ss ib le  econ om ic  a id  to  
C ub a and  a rev is io n  o f  t h e  r e c ip r o c ity  tr e a ty . W ith  re fere n c e  to  th is .  G en 
eral C row d er sa id  h e  h ad  in s tr u c t io n s  fro m  h is  G o v ern m en t to  s ta te  th a t h e  
w a s  in a p o s it io n  t o  a ss is t  in  a n y  sa t is fa c to r y  m a n n er  in  t h e  so lu tio n  o f  th e  
a c tu a l eco n o m ic  tro u b le s  o f  C u b a . H e ad d ed  th a t  t h is  'w illingness w'as in 
sp ired  b y  a sin cere  s y m p a th y  to w a rd  C ub a a n d  b y  h is  w a r m e st  w ish e s  to  
b e  o f  so m e u se fu ln e ss  in  t h e  f ie ld  o f  cordial r e la tio n s  b e tw e en  C uba an d  th e  
A m erican  n a tio n , w h ich  h e  re p r esen ts .

“ A fter  m a k in g  se v er a l in te r e s t in g  su g g e s t io n s  w ith  re feren ce  to  th e  su b 
jec t  in  h a n d , h e  le ft  t h e  co n fer en ce  s ta t in g  th a t  h e  w a s w illin g  t o  co n tin u e  
h is  co -o p era tio n  w ith  th e  C o m m iss io n  if  ca lled  u p on  in  a n y  a ffa ir  b a sed  on  
h is  d ec la ra tio n  m en tio n ed  a b o v e .

‘ T h e  C o m m iss io n  r e so lv e d  th a t  P r e s id e n t  Z a y a s , in  h is  f ir s t  m essa g e  to  
C o n g ress  in  ex tra o rd in a ry  se ss io n  on  M o n d a y  n e x t , sh o u ld  a sk  ap p rova l 
for th e  c u s to m s  law , w h e re b y  t h e  e x e c u t iv e  p ow er b e a u th o r ized  to  ra ise  to  
30%  t h e  im p ort d u tie s  from  co u n tr ies  th a t  d o  n o t g iv e  fa v o ra b le  tre a tm en t  
to  C u b an  p ro d u c ts .

EFFECT IN CHINA OF THE BANQUE INDUSTRIELLE 
DE CHINE FAILURE.

Under the above head “Commerce Reports” of July 11 
published by the Bureau of Foreign and Domestic Com
merce, Department of Commerce, Washington, says:

A cco rd in g  to  a cab legram  from  C om m ercia l A tta c h e  J u lea n  A rn o ld , d a ted  
a t P e k in g . J u ly  7 , th e  fa ilu re  o f  th e  B a n q u e  In d u str ie lle  d eC h in e  h as te m p o r 
arily  sh a k en  th e  co n fid en ce  o f  th e  C h in ese  in  o th er  fore ign  (n on -C h in ese)  
b a n k s re su ltin g  in  runs on  so m e  o f th e ir  b ran ch es in  C h in a  b u t th e se  ru n s  
are b ein g  m et a n d . w ith o u t d o u b t, w ill su b sid e  in  th e  cou rse o f  a few  d a y s .  
M e a n w h ile  s ilv er  ex ch a n g e  a d v a n c ed  co n sid era b ly , b u t a lrea d y  S h an gh a i 
q u o ta tio n s  h a v e  reced ed  a g a in . T h e  C h in a  B a n k e rs’ A sso c ia tio n  is  n e g o t ia t 
in g  an  arran gem en t .o  red eem  th e  C h in ese  n o te s  is su e d  b y  th e  B a n q u e  
In d u str ie lle  d e  C h in e  a t par th r o u g h  a  lo a n  o f $ 2 ,2 0 0 ,0 0 0  M e x ic a n  to  th e  
B a n q u e  . n d u str ie lle  d e C h in e  for th is  sp e c if ic  p u rp ose .

T h e  B a n q u e  In d u str ie lle  d e C h in e  w a s form ed  in  1913 for th e  p u rp ose o f  
a ss is tin g  in  th e  f in a n c in g  o f  in d u str ia l an d  ra ilw a y  exp an sion  in  C h in a . 
A lth o u g h  th e  b an k  w as n o m in a lly  a F ra n co -S in o  in s t itu t io n  in  th a t  tw o -  
th ird s o f  th e  orig in a l c a p ita l w a s  su p p lied  b y  im p o r ta n t F ren ch  ca p ita lis ts  
a n d  b an k s a n d  o n e-th ird  b y  th e  C h in ese  G o v e rn m e n t, i t  is m o st es sen tia lly  
a F ren ch  in s t itu t io n , s in ce  th e  ca p ita l su p p lied  b y  th e  C h in ese  G o v ern m en t  
h a d  b een  le n t  to  th a t  G o v ern m en t b y  th e  F ren ch  p rom oter o f  th e  sc h e m e . 
T h e  b an k  o b ta in ed  co n tra c ts  for b u ild in g  th e  Pukowr h arbor an d  th e  co n 
s tr u c t io n  o f  a railroad  o f  1 .0 0 0  m ile s  in  th e  S o u th , an d  on  M a y  5  1921 , com 
p le te d  an  agreem en t w ith  th e  P e k in g  m u n ic ip a lity  for th e  co n stru ctio n  o f  
tram w  a y s  in  th e  c i ty  o f  P ek in g .

In  N o v . 1919 , it s  au th orized  ca p ita liz a tio n  w a s in creased  to  2 5 0 ,0 0 0 ,0 0 0  
fra n cs , b u t its  su b scrib ed  c a p ita l o n ly  in creased  from  7 5 ,0 0 0 ,0 0 0  fran cs to
1 5 0 ,0 0 0 ,0 0 0  fran cs, o f w h ic h  o n ly  h a lf , h o w ev er  w a s p a id  u p .

I t  h a s h ad  o ffices in  P ek in g , S h an gh a i, H a n k o w  an d  T ie n ts in  for a  num ber  
o f y ea rs and  r e c e n tly  o p en ed  an  o ffice  a t  M u k d e n , M a n ch u r ia . I t  has 
a lso  h ad  agen cies a t  S a igon  an d  H a ip h o n g  in  F ren ch  ln d o -C h in a , and  h a s  
r e c e n tly  e s ta b lish ed  o ffic es  in  Y o k o h a m a  an d  N o w  Y ork  C ity .

I t  w as on  Ju n e 3 0  1921 th a t  th e  b an k  su sp en d ed  p a y m e n ts  and  w a s  
a u th o r iz ed  in  P aris to  m a k e a d ju stm e n ts  writh  it s  cred ito rs, th e  fa ilu re  b ein g  
u n d o u b te d ly  th e  resu lt o f th e  ex trem e drop in  th e  v a lu e  o f s ilv er  and  the

in a b ility  of its  cred itors to  m ee t th e ir  o b lig a tio n s  to  th e  b ank  in  c o n se q u en ce  
th ereo f.

The suspension of the bank was.referred to in these 
columns July 2, page 40, and July 9, page 150. On July 8 
Associated Press dispatches from Paris said:

l T end er B n a n d , a fter  a h ot d e b a te  to -d a y , w as su p p o rted  b y  th e  C h am b er  
o f D e p u t ie s  b y  o n e  o f  th e  sm a lle s t  m a jo r ities  he h as rece iv ed  w h en  h e  
d em a n d ed  th a t  d iscu ss io n  by t he C h am b er o f  th e  d iff ic u lt ie s  o f  th e  In d u s
tria l B ank  o f  C h in a  b e d eferred . T h e  q u e stio n  o f  co n fid e n c e , h o w e v er , w as  
n o t in v o lv e d .

M B rian d  sa id  n e g o tia tio n s  w ith  C h in a , w h ich  p rev io u sly  h a d  fa ile d , n ow  
w er e  u n d er w ay  to  su p p o rt th e  b an k  to  sa v e  F ran ce 's p res tig e  in  th e  O rien t.

As to the profits of the bank in New York, the “Wall Street 
Journal” of July 8 had the following to say:

N o \ s from  P a ris  an d  L on d on  in d ic a te s  th a t  sen tim en t is grow in g  in favor  
o f  su p p o rtin g  t h e  B a n q u e  In d u str ie lle  d e  C h in e . T h e  a ffa irs  o f  th e  bank  
a re  in t h e  h a n d s o f  a fr ie n d ly  a d m in is tr a to r , a  m em b er o f  th e  F ren ch  
c o u rts . T h e  b u s in e s s  w ill n ot be w ound u p  if th e r e  is  a n y  p o ss ib le  w a y  ou t  
o f th e  p resen t tro u b le . T h e  c h ie f  d if f ic u lt ie s  in  th e  w a y  o f  h e lp in g  t h e  b an k  
se em  to  b e  e n tire ly  o f  a p a r tisa n  p o litica l n a tu r e .

T h e  N e w  Y o rk  B an k  E x a m in er , a fte r  a p re lim in a ry  ex a m in a tio n  o f  t h e  
b ook s, h a s  fo u n d  th a t t h e  loca l b ra n ch  o f  th e  b ank  w as o p era ted  at a p r o f it , 
d e sp ite  o b lig a tio n s  forced  u p o n  it  b y  th e  tr a n sa c tio n s  o f  o th e r  b ran ch es.

T h e  a ffa irs  o f  th e  B a n q u e  In d u str ie lle  d e  C h in e  in  L on d on  are in t h e  
fr ie n d ly  h a n d s  o f  th e  L on d on  Jo in t C ity  & M id la n d  B a n k . B r it ish  se n t i-  
n e b t, it is  b e lie v ed , w ill u rg e  t h e  su p p o r t o f  t h e  b an k . I t  is  p o in ted  out 
th a t  th e r e  w a s n o th in g  cu lp a b le  in e ith e r  th e  m a n a g em en t or  a c t iv i t ie s  o f  
th e  b a n k . T h e r e  w ere  d ec id e d ly  few  b a n k s, in a n y  c o u n tr y , d o in g  an  in 
tern a tio n a l b u sin ess , w h ich  h a v e .n o t  b een  com p elled  to  ta k e  lo sses a s  a re
su lt  o f  th e  su d d en , w ork l-w id e fa ll in  v a lu e s  o f  c o m m o d itie s  an d  th e  u n i
v e r sa l d em o ra liza tio n  o f  ex c h a n g e .

I t  ca n n o t b e  a s se r te d  p o s it iv e ly  th a t  th e  in s t itu t io n  w ill w e a th e r  th e  sto rm  
b u t a ll s ig n s  p o in t  s tr o n g ly  th a t  w a y . P rem ier  B rian d  s ta te d  b efore  a 
g a th e r in g  o f  F r e n c h  S en a to rs  a t  th e  L u xem b ou rg  P a la ce  th a t  th e r e  w a s s t ill  
h o p e  o f  a v e r t in g  a c o m p le te  cr a sh , w h ich , if  a llow ed  to  co m e , w ou ld  b ring  
th e  f in a l d efic it  to  5 0 0 ,0 0 0 ,0 0 0  fra n cs . T h e  orig in a l f ig u re  w a s  g iv e n  a s  
b e tw e e n  3 0 0 ,0 0 0 ,0 0 0  an d  4 0 0 ,0 0 0 ,0 0 0 . S h ou ld  a b so lu te  su sp e n s io n  be
co m e im p e ra tiv e , C h in e se  c u sto m e r s , w h o se  d e p o s its  are sa id  to  a g g reg a te
4 0 0 ,0 0 0 ,0 0 0  fra n cs , w ou ld  b e t h e  h e a v ie s t  lo sers. S u ch  a c a ta stro p h e  
w ou ld  in flic t  h arm  u p on  th e  com m ercia l p r e s tig e  o f  F ra n ce  in  C h in a  an d  
ln d o -C h in a .

T h e  ca p ita l o f  th e  b an k  wra s  ra ised  to  1 5 0 ,0 0 0 ,0 0 0  fr a n c s  sh o r t ly  a f te r  th e  
a r m is t ic e  o f  N o v e m b e r . T h is  c a p ita l wra s  n o t fu lly  p a id  u p . T h e  C h i
n e se  G o v e rn m e n t h a s  2 5 ,0 0 0 ,0 0 0  fra n cs  o f  t h is  c a p ita l, fu lly  p a id , an d  is  
re a d y  to  p u t  a n o th e r  2 5 ,0 0 0 ,0 0 0  fra n cs , b e s id e s  g iv in g  o th e r  a ss is ta n c e , a s  
for in s ta n c e , in  c o n ju n c tio n  w ith  t h e  B a n k ers' A sso c ia tio n  o f  P ek in , t h e  
C h in e se  F in a n ce  M in is tr y  an n o u n ced  t h a t  fu n d s  w ill b e  a d v a n c ed  to  re
d eem  t h e  o u ts ta n d in g  b a n k  n o te s  o f  th e  b an k  “ in  o rd er to  m a in ta in  th e  
tr a d e  r e la tio n sh ip  b e tw e e n  C h in a  a n d  F r a n c e  w ith o u t  in te r r u p tio n .”

ACCOUNTS TO BE MADE IN SILVER DOLLARS AT
AMOY, CHINA.

“Commerce Reports” of July 7 stated:
T h e  H o n g k o n g  an d  S h an gh a i B a n k in g  C orp oration  o f  A m oy  h as issu ed  a 

n o tic e , w r ite s  C o n su l A . E . C a r le to n , to  th e  e ffec t th a t  a fte r  M a y  31 1921 . 
no m ore a cc o u n ts  w ill b e  k e p t  in  S p an ish  cu rren cy  or ch o p p e d  y e n , an d  th a t  
a ll su ch  a cco u n ts  w ill b e  tran sferred  a t p ar to  “ s ilv er  d o llars , lo c a l c u r r e n c y .’' 
D u r in g  th e  w a r an d  in  co n se q u en ce  o f  th e  sc a rc ity  o f  s ilv er  in  C h in a , m ost  
o f it  h a v in g  b een  sh ip p ed  to  In d ia , th e  S p an ish  cu rren cy  rem ain ed  a t  a b o u t  
par w ith  H o n g k o n g  cu rren cy , wrh ile  th e  s ilv er  (ch op p ed ) y e n  w en t to  a v e r y  
h ig h  p rem iu m . F or so m e  y ea rs th e  R ep u b lic a n  d o llar  a n d  th e  ch op p ed  
y en  h a v e  b een  a t par in  th e  m a r k e t. N o t  lo n g  ago  th e  C h in ese  b an k s and  
o th ers in  C hina  ch a n g ed  co m p le te ly  from  ta e ls  to  s ilv er  d o llars an d  n ea r ly  
a ll tra n sa c tio n s  w ere  in  s ilv e r  d o llars , th e  H o n g k o n g  an d  S h an gh a i B a n k in g  
C o rp o ra tio n  b ein g  th e  o n ly  in s t itu t io n  o f a n y  im p o rta n ce  k eep in g  a cco u n ts  
in S p an ish  d o llars . T a k in g  a d v a n ta g e  o f  th e  p ar v a lu e s  o f  S p an ish  d o llars  
an d  s ilv e r , th e  b a n k  m a k e s  th is  ch a n g e , w h ich  is a lso  p o ss ib le  b eca u se  th e  
ex p o rt o f  th e  lo c a l s ilv er  d o llar  is now' fea s ib le . A lth o u g h  th e  ch op p ed  
y e n  is rea l, i t  m ig h t  in  t im e  b eco m e , lik e  th e  S p an ish  d o llar , a b ook  u n it  
on ly ; th erefore  th e  b a n k  is d isco n tin u in g  k eep in g  it s  a cc o u n ts  in  ch op p ed  
y e n  as w e ll . In  th e  fu tu r e  th e  “ d o lla r”— th a t is ,  th e  “ m ark et d o lla r”—  
w ill m ea n  th e  sa m e  co in  or c la ss  o f  co in s , w h a tev e r  th a t  m a y  be.

NEW CHINESE ROAD ISSUE MAY GIVE DOMINATION 
OF MANCHURIA TO JAPAN.

A copyright cablegram to the Chicago “Tribune” from 
Peking July 9 was published as follows in the New York 
“Times” of the 10th inst.:

A d ecision  to  issu e  b on d s fo r  a to ta l o f  2 5 ,0 0 0 .0 0 0  ta e ls  (rou gh ly . $ 2 0 .-  
0 0 0 ,0 0 0  a t  th e  n orm al ra te  o f exch an ge w a s reach ed  a t a m ee tin g  o f  th e  
d irectors an d  sh areh o ld ers o f  th e  C h in ese  E a s te rn  R y . h eld  in  th is  c i ty .

B o n d s  to  th e  a m o u n t o f 1 1 ,0 0 0 ,0 0 0  ta e ls  w ill b e  g iv e n  to  th e  C h in ese  
G o v ern m en t for th e  o ld  d e b t o f  5 ,0 0 0 ,0 0 0  ta e ls , w i th  th e  com p ou n d  in terest  
p en d in g  s in ce  th e  1907 b a la n ces w ere  so ld  in  th e  op en  m ark et .

I t  is ex p ec ted  th a t  a ll th e  b on d s w ill be p u rch ased  b y  th e  J a p a n ese , w ho  
w ill th u s  ga in  co m p le te  con tro l o f  th e  lin e , w h ich  w ill b e  p led ged  as se c u r ity , 
s in c e  th e  offer o f  a  lo a n  o f  2 0 ,0 0 0 ,0 0 0  y e n  b y  th e  J a p a n ese  w a s  re fu sed . 
R u ssia n  co n se n t to  th e  b o n d  issu e  is b e lie v ed  to  b e d u e  to  a d esire  fo r  
J a p a n e se  p ro tec tio n  in  n orth ern  M a n ch u ria , as th e  R u ss ia n  d irecto rs a re  
d e v o te e s  o f  th e  o ld  reg im e.

T h e  C h in e se  G o v ern m en t m a y  se ll th e  b on d s g ra n ted  it b eca u se  o f  th e  
f in a n c ia l s tr a its  in  'which i t  f in d s  itse lf , th u s  m a k in g  th e  J a p a n e se  in terest  
th e  fu ll a m o u n t o f  2 5 ,0 0 0 ,0 0 0  ta e ls . O p p o sitio n  is  now d e v e lo p in g  to  th e  
sa le  o f  a n y  b on d s g ra n ted  to  th e  C h in ese  G o v ern m en t.

B y  o b ta in in g  co n tro l o f  th e  C h in ese  E a s te rn  R y . th e  J a p a n e se  w ill h a v e  
v ir tu a l d o m in a tio n  o f  a ll M a n ch u ria .

FINANCIAL CONDITIONS IN SWEDEN.
Brown Brothers & Co. have received a letter from their 

correspondents, the Skandinaviska Kreditaktiebolaget,Stock
holm, Sweden, which deals with current conditions in 
Sweden, and also discusses the outlook for trade there. 
Extracts from this letter follow:

It is  q u ite  clear th a t Swred en  an d  its  h u lu s e y  h a w  not been  ab le  to  
a v o id  th e  crisis w h ich  is  at p resen t in v a d in g  m ost co u n tr ie s . o sp tv ia h \



•Ju l y  16 1921 .J THE CHRONICLE 239

those which resolutely try to stop further inflation and stabilize the price 
level. A feature which is ol special difficulty for Sweden Is the falling off 
of the important export of wood which otherwise at this time of the year 
attains very large figures. The sales have hitherto been very insignificant 
and as yet there aro no signs of a returning activity. Also the position of 
other industries in Sweden, as in other countries, is not very satisfactory 
at present. However, a not insignificant export of paper is still going on. 
The ore export has likewise been rather considerable during the past months 
of the year. April even shows a record figure of 450,000 tons for the 
export of ore via Narvik. The export for April amounted to 68,800,000 
kroner, whereas the import was 105,000,000 kroner. The excess of the 
import is thus 30,700,000 kronor, which means a considerable improvement 
of the trade balance as compared with the same month last year, when the 
excess of import was 103,200,000 kroner. At the sam e.tim e the export 
was 163.700,000 kroner.

With regard to the money market, this has hitherto showed a very 
great resisting power. In spite of the fact that all values on ’change have 
been falling continually for months back, and in spite of the general indus
trial situation, no serious failures have occurred. Of course, thore has been 
a sifting out of a number of war enterprises, but hardly anything more.

It must not be forgotten that Sweden, perhaps, in a higher degree than 
most countries, has very sound business and banking conditions based on 
traditions extending over many decades, and that Sweden has been spared 
the economic devastations of the war, even if it has not been able to avoid 
the consequences of the inflation. Further, it owns inexhaustible supplies 
of raw materials, necessary for the whole world which may sink in price 
and for a time be dispensed with, but for which there will always sooner or 
later be a demand.

In the last place Sweden is, of course, dependent on the general develop
ment of the world market. If the agreement betweon the Entente and 
Germany should really prove to lead to an improvement of the interna
tional position, and if the trade relations with Russia and the countries of 
Central Europe could be re-established in a durable way, there is every 
reason to suppose tkat this will react in a favorable manner also on the 
economic conditions of Sweden. It seems as if the crop will be satisfactory, 
and consequently the import of grain and sugar may be reduced to a mini
mum.

The note circulation is constantly diminishing. At present it amounts to 
about Kr. 630,000,000, cs against upwards of Kr. 800,000,000 a year or 
two ago. The discount rate is at present 6K  %. It is not improbable that 
we shall have to expect a further reduction of this rate. [Since the above 
letter was written the rate has been reduced to 6% .—Ed.]

INDUSTRIAL FAIR IN NORWAY.
A n o p p o rtu n ity  of becom ing  a cq u a in te d  w ith  N orw eg ian  

firm s a n d  p ro d u c ts  w ill be g iven  A m erican  business m en  
a tte n d in g  N o rw a y ’s in d u s tr ia l fa ir , to  be  h e ld  a t  C h ris
tia n ia  S ep t. 4 to  11 th is  y e a r . T h e  fa ir  is th e  second of its  
k in d  in  N o rw ay . T h e  f irs t in d u s tr ia l fa ir  w as h e ld  in  th e  
beg inn ing  of S ep tem b er of la s t  y e a r in  th e  g ro u n d s of th e  
A kershus F o r t  a t  C h ris tia n ia  a n d  th e  re su lts  show ed th a t  
th e  fa ir  h a d  been  a  decided  success. T h e  to ta l  n u m b e r of 
v is ito rs  w as 64,000, of w hom  a b o u t 8 ,000  w ere b u y ers . 
M a n y  v is ito rs  cam e from  th e  U n ite d  S ta te s  a n d  o th e r  over
seas co u n trie s , a n d  th e  d irec t sale of th e  fa ir  rep re sen ted  a  
to ta l  a m o u n t of above  9 m illion  k ro n e r. A t th e  in d u s tr ia l 
fa ir  th is  y e a r  A m erican  business m en  p ro b a b ly  w ill be p a r 
tic u la rly  in te re s te d  in  th e  follow ing p ro d u c ts  rep resen ted : 
C anned  goods, sm oked  h e rrin g , sa lte d  m ackere l, h ides an d  
sk ins, t r a in  a n d  h e rrin g  oils, h e rrin g  m eal, fe rtilize rs , w ood 
p u lp  a n d  cellulose, p a p e r , m a tch es , chem icals, &c. In fo r 
m a tio n  a b o u t th e  in d u s tr ia l fa ir  m a y  be secured  b y  ap p ly in g  
to  th e  T ra d e  In te lligence  B u re au  of N o rw a y  (N orges O plys- 
n in g sk o n to r fo r N aerin g sv e ien e), C h ris tia n ia , N o rw ay .

SPANISH PAPER SA YS DEPRECIA TION OF EXCHANGE 
DUE TO STORING OF GOLD BY GOVERNMENT. 
C ablegram s to  th e  d a ily  p ap ers  from  M a d rid , J u ly  11, are  

a u th o r ity  fo r th e  follow ing:
Discussing the question of exchange, the Espana Economica y Financiera 

calls attention to the fact that the peseta is quoted at 7.70 to the dollar, 
and says that the fault, for the most part, for such depreciation of the peseta 
lies with the Government. Instead of exporting a portion of the large stock 
of gold stored in the cellars of the Bank of Spain, thereby improving the 
situation, declares the paper, the Government allows the matter to drift.

It argues that the existence of such stock of metal is useless, since, in 
spite of it, the peseta continues to fall, and concludes:

“ If matters follow the same course as they have up to the present the 
Minister of Finance will find great difficulty in even starting an effort 
to reconstitute the National finances, which will be in bad condition, while 
those charged with the country’s economic interests display an utter lack of 
reflection and precision.”

LOAN TO GREEK GOVERNMENT.
An Athens cablegram, July 11, said: The government to-night announced 

the conclusion of a new loan from the National Bank of 150,000,000 drach
mas.

M . Maxlmos, director of the National Bank, planned to leave for Lon. 
don to endeavor to arrange a private loan from English bankers.

GREEK GOVERN MEN T RESTRICTS DEALINGS IN
EXCHANGE.

Th<: “ Wall Street Journal” July 13, said:
The, last, fey/ months have witnessed violent fluctuations in Greek ex

change The market has become extremely sensitive, owing to continued 
hostiiitje with Turkey. Drachmas declined from cfbove 10 cents a few 
months ago to below 5 cents. Later they rallied to about OK cents, but 
now appear to be on another downward movement, being quoted at less 
than 5 K cents

T h e  e wide f lu c tu a t io n s  a re  attributed in a large extent to  specula tion .  
The Greek ' o.tional Assem bly. recognizing t his, has passed a law providing

for the establishment o f an Institution, in some respect sim ilar to the 
Italian Institute, to regulate the purchase and sale o f foreign exchange.

It is the purpose of this Institution not only to purchase and sell foreign 
exchange and bank notes but also to transfer capital under whatever form, 
viz., by securities, coupons, foreign bank-notes, Sec,

The Institution has taken the form of a syndicate of banks Dealing in 
foreign exchange Is not now allowed in the case of banks, bankers and 
kindred firms not members of the syndicate.

The most Important details of the organization and Jts purpose are as 
follows: Capital is furnished by syndicate banks. Syndicate will carry 
on business through the head offices, branches and correspondents of its 
member banks throughout the country. It fixes the daily rates of exchange 
for purchase and sale for all parts of the Kingdom. Syndicate approves 
under certain specified conditions sale of foreign exchange by participating 
banks. The first banks In the syndicate aro the National Bank of Greece, 
the Bank of Athens the Orient Bank and the Ionian Bank, Ltd. Other 
banks may also enter. Practically all of the bigger banks are expected to 
join.

Purchase and sale of “future” exchange is restricted to cover imports and 
exports of goods.

CHILEAN SENATE PASSES 75,000,000 PESO LOAN BILL.
A ccording  to  S an tiag o  (Chile) p ress  d isp a tch es  J u ly  13 

th e  S ena te  in  special session on  th a t  d a te  defin ite ly  passed  a  
bill au th o riz in g  th e  G o v e rn m en t to  p lace  e ith e r  in  C hile o r 
a b ro ad  a  loan  of 25 ,000 ,000  pesos in  gold an d  50 ,000,000 
pesos in  p a p e r c u rren cy  a t  8 %  fo r five  y e a rs . T h is  reduces 
th e  a m o u n t a sk ed  b y  th e  G o v e rn m e n t ex ac tly  one-half. 
T h e  adv ices also s ta te .

T he loan probably will be taken im m ediately by local banks and w ill serve 
to  cover the arrears in the governm ental finances caused b y  th e decreased  
duties received for n itrate exportation.

T h e  passage of th e  bill b y  th e  C h ilian  C h am b er of D ep u tie s  
w as re fe rred  to  in  o u r issue  of S a tu rd a y  la s t , page 132.

CHILE'S BUDGET FOR 1922— PROPOSED LOAN OF
100, 000,000 P E S O S .

I t  w as an n o u n ced  on  Ju n e  15 th a t  P re s id e n t A lessandri 
h a d  sen t to  th e  C h ilean  C ongress th e  b u d g e t fo r 1922, w hich  
to ta ls  320,000,000 pesos cu rren cy  a n d  65 ,500,000 pesos go ld . 
A  S an tiago  press  d isp a tc h  of Ju n e  15 from  w hich  th is  is 
learn ed , also s ta te d .

The budget shows the deficit in the Treasury is expected to reach 1 2 1 -  
500,000 paper pesos in 1922, this condition being due to the small amount of 
nitrate being exported. The President’s message recommends the prompt 
passage of taxation law s, which have been pending for some time. Included 
in this legislation are bills providing for an income tax and taxes on in
heritances, industrial and commercial profits, and the sale of nitrate land. 
Congress is assured that rigid economies have been adopted which, during 
the coming year, will assist the country to bear the burden and eventually 
bring about a reduction in taxes.

In  h is a n n u a l m essage to  C ongress, su b m itte d  a t  th e  con
ven ing  of th e  jo in t session on  Ju n e  1, P re s id e n t A lessand ri 
re p o rte d  th a t  in te rn a tio n a l com m erce h a d  reach ed  1 ,246 ,- 
000,000 pesos gold  in  1920, w hich  w as m ad e  u p  of 455 ,000 ,000  
pesos in  im p o rts  a n d  791,000,000 pesos in  ex p o rts . T h e  
press adv ices a t  th a t  tim e  also s ta te d :

The message reported that the external debt had been reduced to 28,- 
350,732 pounds and that the internal debt, constituted mainly of currency 
bills, reached 155,000,000 pesos. This debt is guaranteed by gold deposits 
and 95,000,000 pesos in bonds and Treasury notes, the message said.

President Alessandri made special mention of the railroad loan recently 
negotiated in the United States, referring to it as a new tie in commercial 
relations destined to strengthen the cordiality of the American people, 
“whose greatness is recognized throughout the world.”

Referring to financial matters, the message said the present financial 
crisis of the Government was due to the deficit of 1919, which, added to the 
deficit of 1920, at present totals 99,000,000 pesos, paper, and 14,000,000 
pesos, gold. The resources of the Government have been curtailed, due to 
the lack of sales of nitrate, and this situation will cause a further deficit 
of approximately 90,000,000 pesos during the present year. Authority was 
asked to negotiate a loan o f 100,000,000 pesos, paper, and 1,000,000, gold, 
for the re-establishment of the financial situation and meeting the deficit 
in the Treasury.

CLOSING OF POPULAR BANK OF SANTIAGO, CHILE.
T h e  closing of th e  P o p u la r  B an k , of S an tiag o , C hile , w as 

announced  in  press d isp a tch es  from  th a t  c ity  on  Ju n e  19, 
w hich  said:

The Popular Bank, founded in 1887, closed its doors yesterday and was 
declared bankrupt. It handled small commercial and industrial credits, 
its liabilities being about 10,000,000 pesos, with assets of about the same 
amount. It was decided to close the institution in view of the commercial 
and industrial conditions here.

TEXT OF RECENT PERUVIAN BANKING DECREE 
RESTRICTING USE OF CAPITAL OF BANKS.

On Ju n e  15 th e  D e p a r tm e n t of C om m erce a t  W ash in g to n  
m ade pub lic  th e  follow ing tra n s la t io n  of th e  P e ru v ia n  decree 
of M ay  2 1921 re s tr ic tin g  th e  use of th e  c a p ita l a n d  deposits  
of P e ru v ia n  b an k s a n d  of b ran ch es of foreign b an k s  in  P e ru :

Whereas, The removal of the national capital from the country restricts 
productive Investments within the country and the development of indus
tries and causes an increase in the cost of living:

Whereas, It is the duty of the State to protect the investment of the 
national capital:

By virtue of the authority contained in Act N o. 1967, and until the 
legislative power shall enact laws which will give elasticity to the paper 
currency.
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It is decreed that (1) the banks, both Peruvian and foreign, are obliged to 

keep in their yaults or invested in the country the value of the declared 
capital of the former or the stuns assigned to the latter at the time of their 
establishment in Peru. (2) The Caja de Aborros and others of its class 
are included in this provision. (3) The Peruvian anil foreign banks estab
lished within the republic are obliged to maintain invested within the coun
try the total amount of funds deposited with them by the public in any 
form of account and may not employ in operations outside of the country 
any money excepting that which exceeds such total. (4) The fiscal inspector 
of banks shall take care to verify the monthly, semi-annual and annual 
balances made by the banks in the republic, fixing his signature to his 
approval for publication and other purposes; he shall institute an official 
file of authenticated copies of these balances and will record daily fluctu
ations in foreign exchanges, keeping a book containing exact statements 
of the changes and their causes; he will also establish a special file of the 
statutes, regulations and reports of the banks, as well as of all laws and 
dispositions pertaining to them since their establishment in Peru; he will 
compile the statues and regulations of the banks established in the principal 
commercial cities of the world as a source of information; and he shall visit 
the banks whenever his presence there is necessary. (5) All the banks, 
the stock Exchange, the Caja de Ahorros and in generall all those that have 
to do with the fixing of foreign exchange shall at all times proceed according 
to the advice of the fiscal inspector of banks. (6) The Secretary of the 
Treasury will meet the expense incurred in carrying out this decree, charg
ing the amount to the general budget.

the  adverse exchange s itu a tio n . T he  press d ispatches from  
B uenos A ires Ju ly  14 also said:

The President declared that the free export of gold would affect adversely 
the country’s monetary supply and that it would not be wise to risk deplet
ing the country's reserves.

Negotiations for the exchange of w ool valued at $30,000,000 for locomo
tives and railway material have been begun by the Government. It was 
said that German and Belgian banking houses, as well as local banks, were 
concerned In the transaction. President Irigoyen held a conference yes
terday with the Adm inistrator of the State Railways relative to the plan, 
but nothing was made public regarding tlie ir conversation.

The organization of a company to promote the export of Argentine prod
ucts was decided upoiryesterday by the Argentine Commercial Federation, 
the members of which are leaders in various lines of commerce and industry. 
The meeting at which this action was taken adopted a recommendation for 
the immediate sale of cereals, wool and hides at present prices. The export 
of gold for the purpose of regulating exchange was opposed at the meeting.

ESTABLISHMENT OF $500,000 CREDIT FUND IN 
NEW YORK BY COSTA RICA.

U nder d a te  of Ju ly  13, press advices, from  San  Jose , C o sta  
R ica, said:

In  our issue of M ay 28 (page 2249) we referred  to  th e  fac t 
th a t  the P eruv ian  G overnm en t had  refused to  revoke th e  
decree.

THE MEXICAN DEBT.
T he D e p artm en t of C om m erce a t W ash ing ton  on Ju n e  14 

repo rted  th e  receip t of th e  following in fo rm ation  from  
C om m ercial A ttach e  C arlto n  Jackson  a t  M exico C ity  under
d a te  of M ay  17:

The total debt of Mexico, as stated by the Secretary of Hacienda, Dec. 31 
1920, amounted to $426,791,555 Mexican currency ($213,39* 778 U. S. 
currency), of which $423,291,555 was Federal debt and $3,500,000 State 
debt. The following table shows the Mexican debt, in detail, as given
by the Secretary:

Amount.
Foreign debt:

Municipal loan, 5% 1889$13,525,815 
Consolidated, 5% 1889-- 97,206,829
4% gold, 1904_________ 74,312,801
4% gold, 1910_________ 101,898,810

Total________  $286,944,255

State debts:
Dredging at Vera Cruz__ 
Dredging at Tampico,

Series 1 and 2 ________
Dredging at M azatlan__
Dredging at Puerto 

Mexico, Vera Cruz__

Amount.

$831,200
1,538,100

466,700
664,000

Internal debt:
Consolidated, 3%_____ $42,028,800
R ed., 5%, Series 1 to 5_- 94,318,500 ----------------

----------------  T otal________________$3,500,000
$136,347,300 :..... —

= =  Grand Total________$426,791,555
The unpaid accrued interest on the issue of general redeemable mortgage 

bonds guaranteed at 4% to Oct. 1 1920 amounted to $26,473,976. The 
Government alone is responsible for this interest. In addition to this 
amount of unpaid interest there is admitted accrued interest charges 
amounting to $167,233,166.

The nominal capital of unpaid bonds for the liquidation of La Cia, del 
F. C. de Tehuantepec, amounts to $4,000,000. Payment of interest is 
made when it becomes due.

Interest coupons from Government bonds issued against the foreign debt 
of Costa Rica have been exported to the amount of $500,000 to New York 
for the purpose of establishing credits there. The Government intends to 
continue placing negotiable securities in New York for the purpose of main
taining a considerable sum of money there.

This step taken by the financial department of the Government has been 
followed by the introduction in the Chamber of Deputies of a bill providing 
for the establishment of a National bank. The institution would have 
a capital of $8,000,000 to be jointly held by the Government and private 
citizens.

GUATEMALA ISSUES 70,000,000 NICKEL COINS.
N ickel coins to  th e  a m o u n t of 70,000,000 have  been p u t 

in to  c ircu lation  by  th e  G overnm en t of G u a tem ala  for th e  
purpose of a llev iating  th e  shortage of currency  occasioned 
by th e  w ithd raw al of gold coins from  c ircu la tion , according 
to  press advices from  G u a tem ala  C ity  Ju ly  10, w hich also 
states:

The gold will be used in stabilizing foreign exchange. The Government 
has announced that the coining of nickel pieces, which is done in accordance 
with the law recently passed by Congress, will not alter the country’s 
monetary system.

INTERNATIONAL CHAMBER OF COMMERCE 
APPROVES TER MEULEN PLAN OF CREDITS.

A t its  concluding session in  L ondon on  Ju ly  1 th e  conference 
of th e  In te rn a tio n a l C ham ber of C om m erce app roved  the  
te r  M eu len  p lan  an d  recom m ended the  ap p o in tm en t of an 
in te rn a tio n a l com m ittee  of bankers  and  business m en to  
advance  the  p lan . A n A ssociated P ress d ispatch  from  
L ondon Ju ly  2 said:

A R G E N T IN A  TURNS TO LONDON FOR ARBITRAGE
OPERATIONS.

In  its  issue of Ju n e  29, th e  “ W all S tree t Jo u rn a l” said:
J. H. Molder, Manager of the Banco Holandes de la America del Sud, 

who has just arrived in New York from Buenos Airis on a brief* visit to study 
the causes of the fluctuation in exchange between the two cities, declares 
that there is no deeply underlying condition in the Argentine to justify the 
disturbance.

“It is very hard to understand the attitude w'bich has developed on the 
pan  of New York bankers toward South America,” said Mr. Molder, 
“especially during the past few months. It has become almost impossible 
to conduct exchange operations. We have been forced to turn elsewhere 
for our arbitrage operations—to London, Paris, &c., where we could feel 
confidence, and we found these markets broad and offering good oppor
tunities to work at reasonable prices. It would seem that the American 
bankers have developed a condition of groundless fear. The demoralized, 
nervous, unstable and fluctuating condition of exchange is something we 
cannot quite make out in Buenos Aires.

“I speak for business as I know it in Latin America. There is no finan
cial anarchy in Argentina nor anywhere else in South America. If there is 
anywhere a lack of faith and trust toward the banking and business interests 
of South America, it is, so far as I can see, confined to New York. The 
rest of the world does not show it.

“We have not stopped doing business, either at home or with Europe. 
We have not stopped importing nor exporting. Our imports are increasing 
from England; our exports to England are increasing. We are buying from 
Germany and the rest of Europe. We are selling to Continental Europe. 
There is no upset in our credit arrangements with these countries, neither is 
there any abnormal fluctuation in our transactions with them. But when it 
comes to arranging dollar credits, and dollar exchange, it is almost impossible 
to proceed.

“A great deal of export trade which might have developed between Argen
tina and the United States is forever lost. There was, to put it mildly, 
much unfairness practised upon the South American importers. But 
American bankers are in no way to blame for this.

“There is nothing in the international trade situation that I can discover 
to justify the hesitant, nervous character of exchange between here and 
Buenos Aires. Our internal conditions are calm and prosperous; our banks 
are sound and prosperous; our outstanding external obligations are small; 
our financial position is strong, and there is no inflation.”

EXPORT OF A R G E N T IN E  GOLD O P P O S E D -E X C H A N G E  
OF $30,000,000 OF WOOL FOR RA ILW A Y MA TERIAL.  
P residen t L igoyon in a  specL ,1 m essage to  th e  A rgentine 

Oongresw on Ju ly  13 r< com m ended c.n increase of expo rta tion  
and  a, c u ttin g  dow n of im ports  for th e  purpose of ad ju stin g

An article by the financial editor of the London “Times” says the passage 
by the International Chamber of Commerce of a resolution supporting the 
international credit system proposed at the Brussels Financial Conference 
by Dr. U. ter Meulen, the Dutch banker, is most significant, “for it is 
well known the American delegates to the Congress had in their pockets 
an exports credit scheme of their own.”

“No doubt,” adds the writer, “the determining factor in the American 
decision was the fact that the ter Meulen plan is the only credit scheme 
which is linked with the equation of budgets and insures that the credits 
provided are used for essential purposes, and is accompanied by measures 
of reform. It therefore is natural to expect when the American delegates 
return to their own country they will urge on their fellow business men the 
advantages of the ter Meulen scheme, for much depends on the attitude 
which the Federal Reserve Board will take with regard to discounting bills 
drawn against the ter Meulen bonds.”

I t  is well enough to  say th a t  a t  th e  W orld  C o tto n  C onfer
ence, w hich closed a t  M an ch este r, E ng land , on Ju n e  22, 
reso lu tions approv ing  th e  te r  M eulen  c red it p lan  were 
also adop ted .

T he o th e r ac tion  tak en  a t  th e  concluding session of the 
conference of th e  In te rn a tio n a l C ham ber of C om m erce was 
sum m arized  as follows in  a  London cablegram  of th e  1st in s t. 
published  in  th e  N ew  Y ork  “ C om m ercial” :

The conference decided against the continuance of State control of indus
tries, declared in favor of the enforcement of private enterprise and affirmed 
that the restoration of confidence among all nations is the most important 
work of the present time.

The conference condemned currency inflation and urged that all countries 
affected should decrease their issue of paper money, avoid contracting 
further externl debts, at the same time removing restrictive financial 
measures such as those preventing the establishment of foreign banks. 
Intornationl disarmament was approved because the “world is unable to 
afford the cont inued competition and must reduce military and naval budget 
appropriations.

Regarding European debts to America and the German reparations pay
ments the conference limited its action to the appointment of an inter
national committee to study both problems.

Among other minor recommendations made by the conference were the 
following:

Nations must economize in the use of fuel and raw materials.
Abolition of export duties on rawr materials.
Abolition of double taxation, including the income tax.
Speedy construction of a channel tunnel.
Building of standard gauge railroads in Europe.
Improvement in international communications by cable, telegraph and 

telephone.
The creation of free zones and ports for the reexportation of goods.
Establishment of a uniform type of passport wit h the elimination of ' oas
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FIRS']1 N ATIO N AL HANK OF ST. LOUIS ON TER M E TA
LE R  C R E D IT  PLAN AND E X P O R T  FIN AN C E  

SCHEMES.
D is c u s s in g  “ R ece n t I n t e r n a t io n a l  T r a d e  D e v e lo p m e n ts ,” 

th e  R e s e a rc h  a n d  S ta t i s t i c a l  D e p a r tm e n t  o f  (h e  F i r s t  N a 
t io n a l  B a n k  in S t. L o u is , in  i t s  J u ly  c i r c u la r  m a k e s  r e f e r 
e n c e  to  th e  c o n fe re n c e  o f  th e  I n te r n a t io n a l  C h a m b e r  o f 
C o m m erce , h e ld  in  L o n d o n  f ro m  J u n e  117 to  J u ly  1, a n d , 
b e s id e s  d is c u s s in g  G o v e rn m e n ta l  e x p o r t  f in a n c e  sc h e m e s  in 
g e n e ra l ,  u n d e r ta k e s  to  e x p la in  w h y  th e  t e r  M o u len  p la n  
is  a t t r a c t i n g  a t te n t io n ,  a n d  w e q u o te  h e r e w ith  w h a t  it  h a s  
to  s a y  on th e s e  s u b j e c t s :

Governmental Export Finance Schemes.
Before entering into a discussion of the  la test scheme for th e  financing of 

in ternational trad e , i t  m ight be well to  review briefly some of th e  various 
G overnm ental efforts already m ade in th is direction. America and tho 
principal European countries, for some tim e p ast, have been making efforts 
to  overcome th e  difficulties existing in th e  field of th e  in ternational trade. 
T he a ttem p ts  already m ade have been largely limited to  organizations w ith 
special powers for handling foreign trade. Experience has shown th a t  
these schemes have not only failed to  reach the  h eart of tho problem, b u t as 
a rule have been too com plicated for business purposes.

In  England, g reat hopes were placed w ith th e  E xport C redit Scheme of 
th e  Over-Seas T rade D epartm ent, bu t in actual practice, it proved of little 
use to  B ritish  producers. U nder th is  plan, th e  B ritish G overnm ent was 
prepared th rough th e  E xport C redit D epartm ent of th e  Board of T rade to  
consider applications for advances up to  80% of th e  cost of goods to  th e  
seller. This A ct provided th a t  arrangem ents for advances should be made 
preferably to  finance goods where th e  largest p a r t of th e  cost was due to  
m anufacturers in England. Advances were not to  be m ade for th e  export 
of raw m aterial or of surplus Governm ent stores.

In  th e  light of th e  results obtained by th e  service of th is  departm ent in 
England, it appears th a t  th e  same facilities th a t  i t  afforded could ju s t as 
well have been undertaken by existing organizations such as th e  banks. 
This scheme, like most of the  others th a t  have been proposed, took into con
sideration prim arily th e  im m ediate in terests of th e  exporters w ithout con
cerning itself sufficiently w ith th e  way in which th e  debtor would ultim ately 
pay  his debts. U ntil a plan is proposed th a t  will not be a m ere palliative, 
b u t will create a constant cu rren t of business, little  perm anent value is 
likely to  redound to  trad e  and industry .

This failure has been one of th e  basic weaknesses in m ost of th e  Govern
m ent m easures for relief credits and th e  prom otion of exports. Of the  m any 
proposals, such as th e  In ternational Relief C redits Com m ittee, th e  Ameri
can W ar Finance Corporation, th e  Edge Law, th e  W ebb-Pom erene Act, 
th e  B ritish  Over-Seas T rade A ct, and th e  F rench N ational Bank of Foreign 
T rade, all have failed to  m eet th e  real needs of th e  situation . Their com
bined efforts have done b u t little  to  create a constant curren t of business 
which alone is of perm anent value to  trad e  and industry  in  th e  impo verished 
sections of Europe.

In  th e  U nited S tates, th e  Edge A ct was passed for th e  purpose of meeting 
th e  conditions produced by th e  abnorm al international situation . To 
m any it  has been ra th e r  discouraging th a t  alm ost sixteen m onths have 
elapsed since Congress passed th e  law and th a t  so little of practical value 
has been accom plished as th e  resu lt of th is Act from  which so m uch was 
expected. U nder th e  provisions of th is  Law and th e  rulings of th e  Federal 
Reserve Board, Edge Corporations m ay function in one of two ways: 
either by  th e  use of acceptance m ethods or by  th e  issuance of the ir own de
bentures, based on holding of foreign securities. No single corporation, 
however, m ay function under bo th  plans. Of th e  Edge Corporations th a t  
have actively engaged in business up  to  th e  present tim e, none have elected 
to  conduct th e ir  affairs by  th e  use of Acceptances. A pparently  there has 
been hesitation on th e  p a r t of these companies to  a ttem p t un tried  methods. 
T he Foreign T rade Financing C orporation, while it is not yet actively en
gaged in business, is th e  only one th a t  has chosen th e  debenture m ethod. 
This m ethod, while it has m any poin ts th a t are theoretically  a t  least in its 
favor, is dependent for its  success, to  a large extent upon th e  a ttitu d e  taken 
by  the  investing public in th is  country. U ntil th e  public, bankers, and 
business men become educated to  th e  real financial needs of th e  situation, 
little of real value can be expected from  Edge Law Corporations or any other 
proposed scheme of finance. T he crux of the  whole m atte r, as i t  relates 
to  th e  practicability  of th e  Edge Law Corporations, seems to  depend upon 
the ir ability  to  m arket in th is  country  debenture bonds secured by foreign 
promises to  pay.

The Edge Act and m ost of th e  o ther export credit schemes are prim arily 
means of shifting export credits w ithin the  exporting country, b u t make no 
arrangem ent for definitely assisting needy creditors in th e  im porting 
country . T he purpose of these export credit proposals has been fundam en
ta lly  to  enable th e  exporter to  give longer credit term s th rough th e  facilities 
afforded by th e  various schemes in  enabling th e  credit to  be shifted from  the 
exporter to either the  Governm ent or th e  investing public.

Why the ter Meulen Scheme is Attracting Attention.
As a consequence of the  recognition of certain  of these inherent weaknesses 

in the  earlier G overnm ent measures for credit relief, the re  was proposed by 
the  D utch banker XX. te r  M eulen of Hope & Com pany, a t the Brussels 
Conference, a scheme for facilitating the  financing of trad e  between the 
impoverished countries of Europe and the  rest of the world. This plan 
has been gaining in popularity  since it was first proposed, and now gives 
promise of affording a practic al means for solving one of th e  chief obstacles 
in the way of a  resum ption of international trade.

This scheme recognizes th a t an E xport Credit scheme which provided for 
exporters no more security  than  could be p u t up by p rivate individuals and 
which failed to  em body plans for assuring the  creditor of u ltim ate paym ent 
was not likely to  prove very a ttrac tiv e  a t the present tim e. The te r  M eulen 
scheme propo-.e to  wo. k through the  League of N ations, its object being to  
facilita te the obtaining of c, edits by  newly constitu ted  States. The fact 
th a t th e  United States is not a  m em ber of th e  League is of no particular 
consequence to  American im porters. The im portan t fact is th a t a respon
sible body v/il] pass upon t he value of tho  assets to  be pledged by needy 
countries as a basis for obtaining credits. The plan proposes a,n in ter
national commission to  operate under the auspices of th e  League of N ations. 
This com mi-sion would consist of bankers a rid business men of international 
repute , appointed by the  council of the League, Hub-commissioners would 
be appointed with au thority  to  hand 1 e affairs in participating countries. 
Countrie wishing to borrow under th is plan would be required to  notify the 
Oomml ion of the specific ..., els they would be prepared to  a ign as se
curity  for commercial credits to  be granted by th e  citizens of exporting 
countries. The Gommission would be authorized, after an e mb. i m 
of assets pledged, to  determ ine the ir gold value which would form the 
basis of the credits to be granted . After this had been determ ined , ( be par

ticipating Governm ent would be authorized to  prep re bonds to  the gold 
value approved by Olio Commission, each in one specific currency to  be 
determ ined on tho issue of tho bond . Tho cue lions of the m aturity  and the 
rate  of interest to  be borne by the bonds would bo dobermi, ed jointly  by 
the participating G overnm ent and the Commission. The bonds would be 
secured by the assigned assets or the returns they  yielded. These assets 
would be adm inistered either by the participating  Govornn ents or by the 
<louncll of the League of N ations.

This plan has m any advantages over those already proposed In th a t  it 
would make possible the granting of credit iri places whore the security 
offered by tho individual m erchant would he inadequate. T he ter Meulen 
plan really consists of three closely related credit operations. In the first 
place, there would be the  tor M eulen bonds, secured by th e  assigned assets 
of tho participating Governm ent; second, the credit arrangem ent existing 
between the im porter and his exporter in a foreign country, and th ird , the 
credit arrangem ent involved by a loan of the  bonds by the G overnm ent 
to the im porter. This last arrangem ent would, of course, be purely a m a t
te r to  l>o arranged between the participating governm ent and its  own 
citizens, and would be of no im portance to th e  exporter in the  foreign 
country . Thus through these ter M eulen bonds an im porter would have 
his credit strengthened by being able to  pledge collateral th a t would assure 
a m eans of paym ent to  the exporter a t  the m atu rity  of the loan. T he 
detailed term s of any credit arrangem ent would be a m a tte r of agreem ent 
between the importer and the exporter, the particulars of which, according 
to  the  plan, would be registered w ith the Commission, which would satisfy 
itself th a t the period for which the credit was proposed to  be granted  was 
a reasonable one. Thus the date of m a tu rity  of Iho bonds would obviously 
have nothing to do w ith th e  m atu rity  of the particu lar credit for which they 
m ight be used as collateral. As long as the conditions of the  particular 
credit arrangem ent entered into between th e  im porter and the exporter 
were being m et, the pledged bonds would no t actively enter into the trans
action. Even the coupons as they m atured would return  to  the partici
pating  Governm ent. The pledged bo ds would be of significance prim arily 
in cases where the im porter default d upon the  teim s of his credit. In 
such cases, the exporter or the institu tion  w ith which they had been pledged 
would be free either to  hold the bonds to  m atu rity  or sell them  in order to  
indemnify the exporter in the  foreign country. Any surplus resulting from 
such sale above the claims of tho exporter would be returned to  the issuing 
governm ent. In  substance, the te r M eulen scheme proposes a  means where
by the available credit resources of the  impoverished nations m ay be m ar
shalled in such foim  as to  be available in the credit m arkets of the w oild . 
I t  aim s a t interfering as little  as possible w it i  established ccm m eic al 
m ethods, endeavoring prim arily to  overcome such obstacles as appear to  be 
the im m ediate stum bling blocks in  the way of the resum ption of European 
industrial activity. The Provisional Economic and Financial C om m ittee 
appointed by the Council of the League which revised the original plan 
sta ted  th a t, in its opinion, the existing situation  was of such m om ent th a t  
th is scheme should be given a fair tr ia l as i t  offered promise of achieving 
success.

Tne In ternational Cham ber of Commerce is giving serious consideration 
to  th is plan. Its  advantages are obvious. I t  does not interfere w ith exist
ing m ethods or w ith plans already started  to  assist the  financing of foreign 
trade  ia  various countries. I t  is so flexible th a t  it can easily ad ju st itself 
to  any of the various plans already in operation. I t  is of value prim arily 
because it places the doubtful credit of an im porter in an impoverished 
country on a sound basis. I t  eliminates the one great obstacle to  the  re
sumption of trade—doubtful credits.

The te r M eulen scheme m ight prove valuable in more respects th a n  one. 
Besides establishing a sound basis of credit for the  needy im porter, i t  would 
afford ample testim ony th a t the  situation in  the im poverished countries of 
Europe is not as bad as some have pain ted  it.  T he very fact th a t th is 
proposal is plausible and workable in the  opinion of bankers of unquestioned 
ability is a factor of the u tm ost im portance. I t  shows th a t  the  European 
countries still have sufficient resources of their own to  help them selves. 
W hile i t  m ay not be pleasant for them  to  pledge their last resousces to  pu t 
themselves on their feet, i t  is a great advantage to  them  and to  the world 
a t large th a t they can accomplish this on a business basis and not become 
the objects of in ternational charity.

T E R  M E U L E N  C R E D I T  P L A N  A S  A P P L I E D  TO 
CO TTO N E X P O R T S .

A s ta te m e n t  w ith  r e f e r e n c e  to  th e  a p p l ic a t io n  o f  th e  t e r  
M e u le n  c r e d i t  p la n  to  c o tto n  e x p o r ts ,  h a s  b ee n  m a d e  by 
S ir  D ru m m o n d  F r a s e r ,  B .K .E ., jo in t  M a n a g in g  D ir e c to r  o f 
th e  M a n c h e s te r , L iv e rp o o l a n d  D is t r i c t  B a n k , F e llo w  a n d  
M e m b e r o f  th e  C o u n c il o f  th e  R o y a l S ta t i s t i c a l  S o c ie ty  a n d  
th e  I n s t i t u te  o f  B a n k e r s ,  w h o  h a s  b ee n  a p p o in te d  o rg a n iz e r  
o f  in te r n a t io n a l  c r e d i t s  u n d e r  th e  t e r  M e u le n  sch em e . T h is  
s t a te m e n t  a p p e a re d  a s  fo llo w s  in  th e  N ew  Y o rk  “T im e s ” 
o f  J u ly  3 :

“I have been asked to make a practical application of the ter Meulen 
scheme in international credits to a vital world industry—cotton—and more 
especially from the American significance. The cotton trade is now at a 
standstill because producers are unwilling to ship their goods on credit, and 
importers are unable to find the funds for cash payments in view of the 
insufficiency of exports and a highly depreciated currency.

“The International Financial Conference met in Brussels last autumn to 
consider, chiefly, the countries of Central Europe. Most of the impover
ished countries are great consumers of raw cotton. Before the war they 
were the most important customers of cotton traders. To-day their trade 
is dead. The scheme of international credits now proposed is intended to 
restore tho equilibrium of the commercial world on the basis of sufficient 
security. Some scheme for the extension of credit is essential. The United 
States, recognizing this, has moved forward, by nation-wide enterprise un
der organizations covered by the Edge law, in an effort to meet trade 
needs. The ter Meulen scheme carries this fundamental idea to the logical 
conclusion, to the development of international credits possessing both 
security and adaptability.

Private Arrangements Inadequate.
“Private arrangements for credit have been tried between the growers 

and spinners to furnish raw material on a financial credit basis. To an 
extent these arrangements were successful, but their success involved a 
Governmental interference which finally hampered instead of stimulated 
trade. Owing to fluctuations in both cotton and exchange the importers 
would have been unable to execute their contracts at a profit unless their 
Governments had prohibited the free import of all other cotton excepting 
that which was contracted for during the period of financing.

“What is wanted, of course, is the foundation and development of a last
ing trade revival at the earliest possible moment and under normal condi-
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lion*. The organ isation  of cred its to th is end m iu i be free from  the  
n ecessity  of m aking fresh negotiations w ith  the in terested  parties and  
w ith  their G overnm ents for each tra n sa ctio n

“ We have at our disposal a schem e w hich , if generally  adopted, could  
provide a reservoir of credit w hich  can be drawn against w henever the 
necessity arises.

T h e  idea u n d er ly in g  th e  ter  M eu len  sc h e m e  is  to  co llec t  certa in  sp ec ific  
a sse ts  in each  c o u n tr y , w h ich  w ill b e  v a lu ed  on  a  go ld  b asis an d  a g a in st w hich  
b on d s m ay be issu e d  fo r  a s ta te d  p eriod . T h e  b o n d s are to  be a t  th e  d is
p o sa l o f  th e  G o v e rn m e n ts  o f  t h e  co u n tr ies  to  w h ich  th e  a s se ts  b elon g , b u t  
w h en ever a n a tio n a l o f  a co u n tr y  g iv e s  cr ed it  for th e  p u rch a se  o f  co tto n  
ab road , h e b orrow s from  h is  G o v ern m en t a  n u m b er o f  b o n d s o n  h is  p r iv a te  
se c u r it ie s  T h e se  b o n d s will s ta n d  as co lla tera l s e c u r ity  for th e  n eed ed  
c r e d it .

How the Plan Works.
S u p p o sin g , for in sta n c e , an  A m erican c o tto n  ex p o rter  w ish e s  to  resu m e  

h is  pre-w ar re la tio n s w ith  an  im p o rtin g  firm  in an  im p o v er ish ed  c o u n tr y  o f  
E u ro p e, w h ich  is n o t in  a p o sit io n  to  p a y  for th e  sh ip m e n t a g a in st  d ocu 
m en ts , h e  w ould  h a v e  to  req u est th e  im p orter  to  b orrow  fro m  h is  G o v ern 
m en t su ffic ien t b o n d s to  rep resen t a co lla tera l g u a ra n te e  to  sa t is fy  t h e  A m er
ican  ex p o rter  to  w h om  th e  b o n d s w ou ld  b e h an d ed  over .

T w o  th in gs th en  m igh t h app en : I f  h e  m e e ts  h is  lia b ilities  w h en  d u e , th e  
ex p o rter  w ou ld  re le a se  th e  b o n d s, w h ich  co u ld  b e u sed  aga in  b y  th e  sa m e  or 
a n o th er  im p o rter  for s e c u r ity  in a n o th er  tra n sa ctio n ; or, th e  im p orter  m ay  
not b e  ab le to  p ay  a t th e  ex p ira tio n  o f  th e  cred it, T h e  ex p o rte r  m a y  th e n  
h old  th e  b ond s u n til m a tu r ity  - t h e  term s o f  th e  b o n d s an d  t h e  te r m s  o f  th e  
cr ed it  n eed  n ot in  a n y  w ay c o in c id e —o r  if  h e  p re fe rs  h e  m a y  a t  a n y  t im e  
se ll th e m , p ro v id ed  th a t  b efo re  se llin g  a rea so n a b le  o p p o r tu n ity  b e g iv e n  to  
th e  issu in g  G o v ern m en t to  rep u rch a se  th em  b y  p a y in g  t o  th e  ex p o rter  th e  
a m o u n t o f  h is cla im . 1: se e m s  t o  b e  th a t  th is  m e e ts  e v e r y  p o ss ib le  guar
a n te e  to  t h e  a b o v e -m e n tio n ed  A m erican  ex p o rter .

O b jection  m ay  be m a d e  th a t  su c h  b o n d s m a y  n o t ea s ily  b e  n e g o tia te d ,  
an d  th erefore  th a t  in  c a se  o f  d efa u lt th e  ex p o rter  m igh t h a v e  in h a n d  n o th in g  
m ore v a lu a b le  th a n  a p rom issory  n o te . T h e  a n sw er is  a s im p le  o n e . T er  
M eu len  b o n d s, u n d er t h e  sc h e m e , rep resen t a g o ld  v a lu e  o f  sp e c ific a lly  
p led ged  a s se ts . T h e  g o ld  v a lu a tio n  o f  su c h  a s s e ts  is n o t t o  b e  m a d e  b y  th e  
b orrow in g G o v e rn m e n t, b u t b y  an  in te rn a tio n a l co m m issio n  w h ich  a c ts  a s  
tr u s te e  for th e  In te r n a tio n a l C red its , a n d  th e  co m m issio n  r e se rv es  to  it s e lf  
th e  r igh t to  a d m in is ter  th e  p led g ed  a s s e ts  w h e n e v er  it  m ig h t th in k  su ch  
a d m in istra tio n  o u g h t n o t to  b e  le f t  in  th e  h a n d s  o f  t h e  N a tio n a l G o v ern 
m e n t in  q u e stio n .

Central Europe Sound.
T h e  sc h e m e  p r e se n ts  fu r th e r  a d v a n ta g e s . T h e  reservo ir  o f  cred its  m a y  

n o t a lw a y s  b e p r a c tic a lly  a t  i t s  h ig h e s t  le v e l, b e c a u se  i f  s u c h  cr ed its  are  
p ro p er ly  h a n d led — a n d  p r o v is io n s  are  m a d e  t h a t  t h e y  w ill b e  p rop erly  
h a n d led  i f  o n ly  fro m  t h e  fa c t  th a t  t h e y  w ill bo u se d  so le ly  for t h e  im p ort  
o f  e s se n tia ls— th e y  w ill c o n s ta n t ly  r e v o lv e , le a v in g  a t  t h e  d isp o sa l o f  th e  
b orrow in g  G o v e rn m e n t, w ith o u t fu r th e r  in fla tio n , a  su ff ic ie n t  a m o u n t  
o f  b o n d s co en a b le  th e m  to  ca r ry  on  u n til n orm al tr a d e  is  r e su m e d .

I do n o t w ish  to  ap p ear  to o  m u c h  o f  a n  o p tim is t  , b u t I m u st  sa y  t h a t  I 
h a v e  so  c o m p le te  a c o n fid e n c e  in  th e  p o ss ib ilit ie s  o f  C en tr a l E u ro p e  th a t  
I b e lie v e  tr a d e  w ith  t h e s e  co u n tr ie s  can  b e  re s to re d  to  n o rm a lity  w ith in  a  
rea so n a b le  p er io d . T h e se  c o u n tr ie s  w ill n eed  h elp  to  b eg in  w ith , a n d  in  
m y  op in ion  t h e y  c a n  g e t  th is  h e lp  b y  p led g in g  th e ir  a s s e ts  a g a in s t  b o n d s  
e s ta b lish e d  on  a go ld  b a s is . E x p o r te r s  w ill a lso  h a v e  to  h e lp  th e m se lv e s . 
T h e y  ca n n o t h o p e  t o  r e tu r n  t o  n orm al co n d itio n s  u n le ss  t h e y  in crea se  
th e ir  p ro d u c tio n . P ro d u c tio n  ca n n o t b e  in creased  w ith o u t  t h e  fu r th er  
d e v e lo p m en t o f  d is tr ib u t io n , a n d  m a n u fa c tu re rs  ca n n o t h o p e  to  d isp o se  
o f  th e ir  g o o d s u n le ss  th e  w id e  g a p s  a t  p resen t ex is tin g  in  th e  c y c le  o f  trad e  
are f il le d . U n d o u b te d ly  so m e o f  t h e  g a p s  are  d u e  t o  t h e  p o lit ic a l s itu a tio n , 
b u t m o st  o f  th e m  are  d u e  t o  t h e  lack  o f  cred it .

R ea so n a b le  a n d  sa fe  cred it is  w ith in  t h e  rea ch  o f  ex p o r te rs , i f  o n ly  th e y  
w ill u rg e  or re q u es t  th e ir  e v e n tu a l im p o rters  to  g u a ra n te e  th e ir  p u r ch a ses  
w ith  ter  M e u le n  b o n d s.

COMPTROLLER OF CURRENCY CRISSINGER FUR
THER EXPOUNDS INTERNATIONAL TRADE 

BANKING PLAN
The proposal of C om ptroller of the Currency D . R. Cris- 

singer for an in ternational banking plan, w ith  a Active un it  
of settlem ent, was dealt w ith  further in  an address by him  at 
the annual convention th is week of the Ohio B ankers’ A sso
ciation . Com ptroller C rissinger’s earlier remarks on the sub
ject were addressed to the N ew  York S ta te  B an k ers’ A ssocia
tion la st m onth, and were given in fu ll in  our issue of Ju ly  2, 
page 20. The C om ptroller in  enlarging upon h is  previously  
expressed v iew s stated  th is week that he has “been impressed  
that in the last few  years the world has failed  to make most 
effective use of its  m onetary gold,” and he voiced the fear that  
“w e are in a period in w hich th at failure th reatens to become 
even more serious.” H e declared th at “the inflation  of both 
currency and credits everyw here has been carried to such an 
extent th at countries w hich have been compelled to export 
their gold and a t the same tim e increase their paper circu la
tion are able to m aintain  only the m ost nom inal sort of a 
gold standard.” C om m enting on the fact that the “excessive  
depreciation of national m oney when employed in in ternational 
transaction  has added greatly to the difficulties of in terna
tional trade.” Com ptroller C rissinger said : “The creation of a 
fixed u n it of in ternational settlem ent, would, I believe, produce 
the good results now that it  has produced in  other tim es of 
sim ilar chaotic currencies. I th ink w e may be reasonably con
fident that a united effort of the banking in terests in the  
stronger countries would be capable of establish ing such a 
pool of gold and of superior credit, representing the live  and 
m oving processes of commerce, as would insure the m aintenance  
of such a unit of settlem ent and exchange.” Mr. C rissinger, in 
statin g  that he had not attem pted to develop the details of 
a specific plan, added : “T hat, I think, should be le ft to an
international conference of thoroughly qualified men. I do 

rnnoh could be gained from such a  consideration if

tlie conferees were men w illing to consider new expedients, 
to benefit by experience of the past, and to recognize the need 
ot new  m easures to m eet conditions w hich, if not new , are at 
least so widespread and so serious as to demand vigorous and 
constructive handling.” The follow ing is the C om ptroller’s 
speecli in large p a r t :

I purpose to  presen t som e o f m y reasons for b eliev in g  th a t n ew  in stru 
m en ta litie s  of In tern ation a l exch an ges are needed . I have h eretofore  
p resen ted  som e gen era l id eas on th is  su b ject, and 1 propose today som e
what to d evelop  them . A s an Ohio banker o f m any y e a r s’ exp erience, 
w hose record o f m oderation and con servation  m ay be fam iliar  to som e of 
you, I fee l s a fe  in  o u tlin in g  w h at 1 consider a u se fu l and con stru ctive  
program . Vou men know the kind o f banker I have been; know the id ea ls  
J have upheld regard ing the coop erative re la tion sh ip  b etw een  the bank 
and its  com m unity; know  m y con v iction  th a t  th a t bank w ill  prosper m ost 
w hich m ost con stan tly  seek s to m ake it s e l f  a force for the prosperity  o f  
its  com m unity . So I fee l th a t I may p resen t m y program  for d ealin g  
w ith  in tern ation a l exchan ge, in confidence th a t I w il l  be accorded a fa ir  
and in te llig e n t  hearing, and w ill not he accused  o f financial h eresies  or 
econom ic rad ica lism .

1 can n ot too em p h atica lly  say  th a t 1 do n ot b e lieve  deflation  in cur
rency and cred its  can go hand in hand w ith  a reg im e o f  high in terest  
rates, w ith o u t im posing g rea t and dangerous hardships upon the people, 
i f  th a t be finan cial heresy  or econom ic treason , m ake the m ost o f  it .

Our farm ers, stim u la ted  by th e  govern m en t’s ap p ea ls and by p a tr io tic  
purpose to w in  th e  war, put th e ir  en erg ies and resources into the produc
tion o f w orld  su pp lies and at th e  sam e tim e w ere denied  by the govern
m ent, in som e in sta n ces , an open m arket, ruled by the fre e  la w  o f supply  
and dem and in w hich to se ll. T h ey  w ere not perm itted  to profiteer. T heir  
profits w ere in tend ed  to  be a fa ir  recom pense for serv ices, but linrdly for  
in vestm en t. T h e w a r’s  end found the farm  m achine producing m ore and 
m ore, and th is  production reached its  m axim um  in  the crop season  o f  
1020. The order for deflation, for such it  w a s  construed  to be, found  
gran aries and w arehou ses b u lg in g  w ith  farm  products, produced a t  w ar  
co sts , w hich  w ere and are being sold , w hen  buyers can be found a t le ss  
than  h a lf th e ir  production co sts . T he resu lt is  the im position  o f d istress , 
o f bankruptcy, upon farm ers by m illion s. And th is  d istress  has been r e 
flected  in  our in d u stries.

So it  should be, and is , our b u sin ess now to open up m ark ets for our 
surplus w ares in order to  am eliorate th is  condition. W e m ust be m indful 
th a t  to prosper our own peop le is  our first d uty . W e m igh t w e ll con cen 
tra te  an ew  on th e  thou ght th a t w ea lth  ch iefly  com es from  the so il, the  
rains, the k iss  o f a w arm  sun, and th e  sw e a t  o f h onest to il.

H ow  w e ll I rem em ber, a s a young law yer , the d ays o f  the ’SO’s and 
early  ’90’s, w hen fa m ily  a fte r  fa m ily  w ith  h aggard , tear-sta in ed  fa ces, 
stood  before the au ction eer “ in fron t o f  th e  w e s t  door o f the court h ou se” 
to  see  their hom es sold to  p ay  the principal of the m ortgage and the  
accu m u lation s o f th e  e ig h t per cen t in te re st , p lus com m issions, th a t w as  
then  th e  go in g  ra te; driven to  bankruptcy by a fa llin g  m arket for labor 
and farm  products, and a h igh  rate for m oney. A nother such cr is is  m ust 
be avoided . A ga in  I sa y  th a t exp erien ce h as show n u s no tim e w hen the  
conjunction  of low  prices for com m odities and labor, w ith  h igh  cost for 
m oney, brought an yth in g  but d isa ster  to th e  people. W e w ill  be w ise  to  
rem em ber th a t fa llin g  prices and h igh  in te r e st  ra te s  are n ever th e  tw in  
s is te rs  o f  p rosp erity; and no m ore for th e  banker than  for th e  gen era l 
public. H igh  in te r e st  ra tes and prosperity  w ere never b ed fe llow s. B an kers  
w ill do w e ll to have th ou gh t for the happ iness and prosperity o f  th e  bor
rower, ever rem em bering th a t “ the q u a lity  o f m ercy is  * * * tw ice
b lessed : i t  b lesses  him  th a t g iv e s  and him  th a t r e c e iv e s .”

In w h ich ever d irection  one turns now -a-days th ere  is  to be seen  the  
evidence th a t th e  com m ercia l w orld  n eed s such an ad ju stm en t o f re la tio n 
sh ips am ong th e  currency sy stem s as w il l  m ake p ossib le th e  ea r lie s t  and  
m ost com p lete  resum ption  o f  in tern a tio n a l trade. T he im portance o f  
in tern a tio n a l trad e is  grea ter  than  in ordinary tim e s , b ecau se so  many 
countries w hich  im port food stu ffs and raw  m a ter ia ls  have had th e ir  
stock s exh au sted ; w h ile  th ose  w hich  export th ese  com m odities h ave a c 
cu m ulated  g rea t su rp lu ses b ecause o f d ifficulty in sen d in g  them  overseas  
and o f n eg o tia tin g  n ecessary  finan cial arrangem en ts, in  v ie w  la rg e ly  of  
th e  d isturbed  condition  o f cu rrencies.

T h erefore, th e  resum ption  of d om estic  productidn a lm ost everyw here  
la rg e ly  depends on th e  a b ility  to e ith er  d ispose o f su rp lu ses now  on hand  
or to finance th e  secu rin g o f  raw  m a ter ia ls  to w hich  labor m ay be devoted  
in  order to  turn out a fu rth er surplus o f finished products.

A ll th is  is  so  obvious and fu n d am en ta l th a t a s ta tem en t o f  i t  is  per
haps hard ly  n ecessary . B u t i t  can  do no harm  to  em p hasize th e  fa c t  th a t  
there probably n ever w a s  a t im e  w hen  d om estic reh ab ilita tion  in  a ll 
cou n tr ies so much depended on th e  esta b lish m en t o f  sound con d itions in  
in tern a tio n a l trad e. A ll over th e  w orld  in terch an ges o f v ita lly  n ecessary  
com m odities have been in terfered  w ith  by d isorgan ization  o f  m arkets, th e  
p rec ip ita te  fa l l  in  prices, the in a b ility  o f  con sign ees to  accep t and pay  
for good s ordered in p erfe c t good fa ith  and d elivered  according to  con
tra c t. U n til m ean s are found to  effect th ese  d eliver ies, it  is  go in g  to  be 
in crea sin g ly  difficult e ith er to bring about a resum ption  o f in du stry  or to  
provide th e  n e c e ss it ie s  o f th e  people. W e have com e, in  short, to  a s ta te  
of som eth in g  lik e  com m ercial p a ra ly sis , and ev ery  day th a t i t  con tinu es  
m akes th e  s itu a tio n  in crea sin g ly  difficult to d eal w ith .

Our own country is  in  th e  m id st o f  a h a rv est season , garn erin g  b ou n ti
fu l crops, w hich  represen t not only our own requ irem en ts for th e  com ing  
year b u t a h uge surplus for other cou n tries u rg en tly  in  need  o f  them . 
W e are a lread y  carrying  over stock s o f agricu ltu ra l and other com m odi
t ie s . In d u stry  is  operating a t  a low  ebb, buyers in every land being  
w ith o u t m oney or a m edium  w ith  w h ich  to pay.

I th in k  w e w ill  be w ise  i f  w e  c a r e fu lly  consider, th erefore, w h eth er  
in tern a tio n a l com m erce m ay not be considered  som ew h at by i t s e l f ,  and  
provided w ith  sp ecia l finan cial fa c il it ie s  o f  ; t s  own, in depend en t and  
apart from  th e  m oney sy stem s o f  th e  d ifferen t cou n tries. For m y se lf  
1 m ay sa y  fran k ly  th a t I have becom e convinced  th a t  th e  ex ig en c ie s  o f  
th e se  tim es m ust be d ea lt  w ith  by p rocesses m ore or le s s  n ew , and 
adapted  to d eal w ith  in tern a tio n a l trade. M any cou n tr ies w hich  are to 
day p ecu liarly  in need o f in tern ation a l trade w ould  in  norm al tim es be 
com p aratively  in dependent of it . As to our own country, i t  is  certain  
th a t  w e never have know n a tim e  w hen there w a s so u n iversa l a r e a lis a 
tion  o f the suprem e im portance o f opening fore ign  m arkets for our w ares, 
and p articu lar ly  our agricu ltu ra l products.

Is  it  p ossib le, then , to  d ev ise  som e m echanism  o f exchan ge, cred it, or 
currency; or som e com bination  o f  th ese  e lem en ts, to  g iv e  so lid ity  and. 
assu ran ce to  in tern ation a l trad e in  com m odities?  The en tire  vo lu m e o f  
the w orld ’s in tern ation a l trad e is , a fte r  a ll. only a sm all proportion of 
i t s  en tire  com m erce. V a stly  the grea ter  share o f  the w orld’s b usin ess Is 
dom estic . Even th e  g r e a te s t  im port and export cou n tries d evote most of
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th e ir  en e r g ie s  to  th e  production  o f  co m m o d itie s  w h ich  are  con su m ed  a t  
hom e. So I am  on ly  a sk in g  for sp e c ia l m ean s o f  d ea lin g  w ith  p erh ap s ton  
per ce n t o f  th e  en tir e  vo lu m e o f  w orld  ex c h a n g es .

I h ave been  im p ressed  th a t  In th e  la s t  fe w  y e a r s  th e  w orld  h a s fa ile d  
to  m ake m o st e ffe c tiv e  u se  o f  i t s  m on etary  go ld . I fea r  th a t  w e  are  in  a 
period in  w h ich  th a t  fa ilu r e  th r e a te n s  to  b ecom e ev en  m ore se r io u s . T h ere  
h as been no re a l w orld -w id e  fre e  go ld  m ark et for  a lon g  t im e . T h e U n ited  
S ta te s ,  by reason s o f  con d ition s w h ich  w e  u n d erstan d  so  w e ll  th a t  i t  is  
u n n ec essa r y  to  recou nt th em , h as draw n  so  m uch gold  t h a t  m any a u th o r
it ie s  b e lie v e  w e a c tu a lly  h ave m ore than  is  good for u s; w h ile  everyb ody  
a g r e e s  th a t  m ost o th er  co u n tr ies  h a v e  le s s  gold  th an  th ey  r e a lly  n eed .

T h e in fla tion  o f  both cu rren cy  and c r e d its  ev e ry w h er e  h as been  carried  
to  such  an  e x te n t  th a t  cou n tr ies- w h ich  h a v e  b een  co m p elled  to ex p o rt  
th e ir  go ld  and a t  th e  sa m e t im e  in cr ea se  th e ir  paper c irc u la tio n  a re  ab le  
to  m a in ta in  o n ly  th e  m o st n om in a l so r t o f  a go ld  sta n d a rd . T h e  rea l 
p o in t is  t h a t  th e  stro n g  n a tio n s  are tr y in g  to  m ak e in a d e q u a te  s to ck s  o f  
go ld  se rv e  to  k eep  both  th e ir  d o m e stic  and th e ir  fo re ig n  tra d e  p ro cesses  
on a go ld  b a sis . U n less  th ere is  ra d ic a l reo rg a n iza tio n  w e  w i l l  find th a t  
th ey  are  a tte m p tin g  th e  im p o ssib le . T h ere s im p ly  is  n ot enough  g o ld  to  
accom p lish  it .

I t  h as been  su g g e s te d  th a t  w e  m ig h t p la ce  th e  in te r n a tio n a l trad e, 
th e  im p orts and ex p o rts  o f  th e  w orld , on a go ld  b a s is  by e s ta b lish in g  a 
so r t o f in te r n a tio n a l c r e d it  and se t t le m e n t  sy s te m  to  w h ich  a su ffic ien t  
sh a re  o f  go ld  sh ou ld  be d ev o ted , to  g iv e  th e se  tr a n sa c t io n s  a m ore u n i
form  ch a ra c ter  and to  p rev en t th ose  v io le n t  flu c tu a tio n s  in  ex c h a n g e  
w h ich  rend er so  d a n g ero u sly  u n certa in  a l l  th e  p ro ce sse s  o f  trad e.

I t  w ou ld  seem  a cr im e a g a in s t  so c ia l order to  im p ose upon th e  w a n ts  
and n eed s o f  th e  d e s t itu te , e x c e s s iv e  and c o n sta n tly  f lu c tu a tin g  r a te s  o f  
e x c h a n g e , w ith o u t  s in cere  and in te l l ig e n t  e ffo r t to  rem ove th is  burden, 
even  a t  som e sacr ifice , w h en  to  do so  w ou ld  be so  trem en d o u sly  b en efic ia l 
in  a d v a n c in g  th e  p ro sp er ity  o f  our ow n  p eop le  a s  w e ll  a s  o f  o th ers .

A fte r  a good d ea l o f  s tu d y  o f  th is  p rocess, I am  o f  op in ion  t h a t  som e  
sp ec ia l tr e a tm e n t m ig h t be accord ed  to  in te r n a tio n a l tra d in g , so  th a t  i t  
sh ou ld  be m easu red  in  ter m s o f  a s in g le  u n it , e s p e c ia l ly  su pp orted  by 
co n so lid a ted  c r e d it  and am p le  g u a r a n te e s  o f  go ld . T h e o b je ctio n  h as  
been  ra ised  th a t , a f te r  a ll ,  th is  w ou ld  n o t in cr ea se  th e  sto ck  o f  go ld  
and  th a t  a n y  p lan  w h ich  g e t s  u s or k eep s u s a w a y  from  th e  g o ld  b a sis  
i s  d e stin ed  to  fa ilu r e . I th in k  i t  i s  fa ir  to  a n sw e r  t h a t  n obod y su g g e s ts  
how  to  in cr ea se  th e  su p p ly  o f  go ld , so  a s  to  in su r e  n orm al g o ld  r e se rv es . 
M oreover, nobody i s  g o in g  to  b r in g  fo rw a rd  a p lan  t h a t  w ill  accom p lish  
th is . W e m ay  a s  w e ll  look  th a t  f a c t  in  th e  fa c e , and  d ea l w ith  i t  
fr a n k ly . T h e go ld  re se r v e s  o f  E urope and  o f  m o st co u n tr ies  o u ts id e  of 
E urope are  a lto g e th e r  too lo w , and th e  go ld  r e se r v e  o f  th e  U n ite d  S ta te s ,  
a s  com pared  w ith  o th er  co u n tr ies , a lto g e th e r  too  h ig h . Our p resen t  
m eth od  o f  u t il iz in g  th e  w orld  go ld  s to re  is  o u t o f  k ilte r . I f  th is  c r i t i 
c ism  is  in s is te d  upon, i s  n ot a w o r ld -w id e  go ld  sta n d a rd  im p o ssib le?

W e are  n ot g e t t in g  a s  m uch or a s  e f fe c tiv e  w ork  ou t o f  our g o ld  as  
w e  ou gh t to-

A g a in , i t  i s  o b jected  th a t  th is  p lan  w ou ld  in cr ea se  th e  p ap er m oney  
c irc u la tio n , and th ere fo re  s t i l l  fu r th er  d is to r t  th e  r e la tio n sh ip  b etw een  
th e  paper su p erstru ctu re  and th e  go ld  fou n d ation . I th in k , h ow ever , 
th a t  i f  w e  could  put in te r n a tio n a l trad e  on a firm  and  confidence- 
in sp ir in g  b a sis , w e  w ou ld  b e  d o in g  b e tte r  w ith  th e  go ld  th a n  w e  are  
now  doing .

A s m a tter s  s ta n d  to d a y , no m a tte r  how  d ep rec ia ted  th e  m oney o f  a  
g iv e n  cou n try  m ay b e, i t  is  m ore d ep rec ia ted  in  in te r n a tio n a l e x c h a n g es  
th an  in  d o m estic  b u sin ess . T h e R u ss ia n  ru b le, for  in sta n c e , h a s  no 
v a lu e  a t  a ll in  in te r n a tio n a l con cern s, b u t, bad  a s i t  is ,  i t  co n tin u es to  
do th e  b u sin ess  o f  R u ss ia . L ik e w ise , th e  H erm an m ark, th e  I ta lia n  
L ire and th e  A u str ia n  K ronen, h ave su ffered  m uch g r e a te r  d ep rec ia tio n  
a w a y  from  hom e th a n  a t  hom e. T h is  e x c e s s iv e  d ep rec ia tio n  o f  n a tio n a l 
m oney w h en  em p loyed  in  in te r n a tio n a l tra n sa c tio n  h as ad d ed  g r e a tly  to  
th e  d ifficu lties o f in te r n a tio n a l tr a d e . T h e crea tio n  o f a fixed  u n it  o f  
in te rn a tio n a l s e t t le m e n t  w ou ld , I b e lie v e , produce th e  good  r e su lts  now  
th a t  i t  h as produced  in  o th er  t im e s  o f  s im ila r  ch a o tic  cu rren cies. I 
th in k  w e m ay be reason ab ly  confident th a t  a u n ite d  effo rt o f  th e  b an k in g  
in te r e s ts  in  th e  s tr o n g e r  co u n tr ies , w o u ld  be cap ab le  o f  e s ta b lish in g  such  
a pool o f  go ld  and o f  su perior cred it, re p r esen tin g  th e  l iv e  and  m ov in g  
p rocesses o f  com m erce, as w ou ld  in su re  th e  m a in ten a n ce  o f  su ch  a 
u n it  o f  s e t t le m e n t  an d  ex ch a n g e .

L et i t  he a ssu m ed  th a t  su ch  a p lan  h a s  been  carried  in to  e ffec t. S u p 
pose th a t  th e  A ctive u n it  o f  s e t t le m e n t  is  an  ou nce o f  go ld , w h ich  for  
th e  purposes o f  i llu s tr a t io n , w e  m ay  nam e th e  O unce, w ith  a C ap ita l 0 .  
T h e Ounce w ou ld  be re p r esen te d  by a su b sta n tia l go ld  reserv e , p lus 
a s a f e  sh are o f  c a r e fu lly  se le c te d  se c u r it ie s , p refera b ly  com m ercia l 
paper, b u t p erh ap s to som e e x te n t , go v ern m en t or h ig h -c la ss  m u n ic ip a ls  
or u t i l i t ie s .

T h e n ew  s e tt le m e n t  sy ste m  b e in g  e s ta b lish ed , th e  cu rren cies o f  th e  
d ifferen t co u n tr ies  w ould  ta k e  th e ir  p la ce s  in  v ariou s re la tio n sh ip s  to 
th is  in te r n a tio n a l u n it. T h e A m erican  d o llar  w ou ld  probably h ead  th e  
l i s t .  C ou n tr ies w h ose  m oney w a s  a t  a d isa d v a n ta g e  b ecau se  o f  d ep re
c ia tio n  w ould  d ev o te  ev ery  p o ssib le  e ffort to b rin g  i t  up a s rap id ly  as 
p o ssib le  to  p a r ity  w ith  th is  in te r n a tio n a l g o ld  u n it . T h ere w ou ld  he 
esta b lish e d  im m e d ia te ly  a d efin ite  stan d ard  o f e x c e lle n c e , a s  an in 
c e n tiv e  to  a ll  cou n tr ies w ith  d ep rec ia ted  cu rren cies, to reach  i t .  I b e
l ie v e  i t  w ou ld  in d u ce effo rts  to  im prove ev ery  currency sy s te m  through  
d efla tion  and a  b e tte r  d istr ib u tio n  o f  th e  g o ld  sto ck s  w h ich  are now  so 
lo p -s id ed ly  d is tr ib u te d .

I t  h a s b een  su g g e ste d  th a t  th is  p lan  w ould  r e su lt  in  th e  n ew  currency  
o f  in te r n a tio n a l s e tt le m e n t, te n d in g  to  flow in p a r ticu la r ly  la rg e  vo lu m e  
to th e  U n ite d  S ta te s  and o th er co u n tr ies  p o sse ss in g  su perior currency  
sy s te m s . B u t  t h is  n ew  in te r n a tio n a l u n it  w o u ld  h e a ya rd  s t ic k , rath er  
than  a c ir c u la t in g  m ed ium . I t  w ould  n o t h e  in ten d ed  for c ircu la tio n . 
I t  w ould  he tra n sferred  by en tr ie s  on th e  hooks o f th e  hank o f  s e t t le 
m en t, and rep resen ted  in  a c tu a l c irc u la tio n  b y th e  cu rren cies o f  th e  
variou s cou n tr ies .

I f  i t  he tru e  th a t  th e  U n ite d  S ta te s  and G reat B r ita in , for in sta n c e , 
would ten d  to  secu re  very la rg e  b a la n c es  to  th e ir  cr ed it  a t  th e  s e t t l e 
m en t bank in term s o f  th e  in tern a tio n a l u n it, th a t  w ou ld  ob v ia te  the  
n e c e ss ity  for th e  p h ysica l tra n sfe r  o f  go ld . T h e g o ld  w ould  be freer  
to  rem ain  w here i t  is  m ost n eed ed  a s  a b a s is  on w h ich  to  restore the  
d om estic  currency sy stem  o f each  cou n try . I h ave no fea r  o f  u n fo r tu 
n a te  e f fe c ts  from  a  sy stem  w h ich  w ou ld  in cr ea se  th e  confidence in in 
ter n a tio n a l com m ercia l op era tion s, and p reven t the co n tin u a tio n  o f  the  
m ovem en t o f go ld  to  th e  U n ited  .States. W e do n o t n e e d  m ore go ld , and  
wo do n eed  m ore m a rk ets . \ b elieve su ch  a sy s te m  would bring about 
a b e tte r  d istr ib u tion  and u tiliza tio n  o f  gold , s t im u la te  in tern a tio n a l 
eom m eree, and r e lie v e  it  o f  the e le m e n t o f  ex ch a n g e  g a m b lin g . A s to 
it -, e f fe c t  on d o m estic  currency sy stem s, I b e lie v e  th a t  a lso  w ould  be good. 
A n y th in g  th a t w ill g iv e  se cu r ity  to  in tern a tio n a l tra n sa ctio n s , and th e r e 
by m ake it p ossib le for the w orld  to d is tr ib u te  th e  food stu ffs  and raw  
m a ter ia ls , w ill im p rove the econom ic con d ition  o f  every  cou n try , p a r ticu 

lar ly  our ow n cou n try , and  th ereb y  m ak e i t  p ossib le  to  im p rove th e  
d o m estic  currency s y s te m s  o f  a ll co u n tr ies . In e v ita b ly , I th in k , th e  
ten d en cy  w ould  be to  p u ll up the cu rren cy  sy s te m  o f  ea ch  cou n try  tow ard  
a p a r ity  w ith  th e  in te r n a tio n a l u n it.

I am  d ea lin g , in  w h a t  1 m ay say  to d a y , ch ie fly , w ith  o b jectio n s th a t  
have been ra ised  or d ifficu ltie s  th a t  h a v e  been  su g g e ste d , in  ca rry in g  ou t  
su ch  a project.

I o u g h t to  say  th a t  in  a very  co n s id er a b le  v o lu m e o f corresp ond en ce, 
o f  personal ta lk s , and o f  In te llig e n t  com m en t in  th e  p ress, th ere hurt 
been a g r e a t  p reponderance o f  ap p rov in g  o b serv a tio n s. W hen J first 
ven tu red  th is  p rop osa l, i t  w a s  w ith  th e  e x p e c ta tio n  th a t  i t  w ould  g e t  
a fa r  le s s  co rd ia l recep tio n  than  lia s  been  g iven  i t .  1 am th e re fo r e  en 
cou raged  to  b e lie v e  th a t  th ere  is a  m ost en co u ra g in g  d isp o s itio n  t o  n t ' 
tem p t co n stru ctiv e  p lan s.

T ills  proposal is  n ot offered as a su b s t itu te  for o th er  u se fu l su g g e s t io n s  
th a t  have been brought forw ard ; ra th er , a s  a  com p lem en t to  th em . T h us, 
th e  ter  M eulen  p lan  w h ich  is  la te ly  re c e iv in g  ren ew ed  a tte n t io n  In E u rop o  
w ould he th e  m ore u se fu l and  e f fe c t iv e  i f  th is  s ta b iliz a t io n  o f  ex c h a n g e  
w ere In e ffe c t . T h e E d ge L aw  b ank  p lan  for w h ich  C ongress h a s m ad e  
provision  w ould  a r t ic u la te  e a s ily  and su c c e s s fu lly  w ith  su ch  a  program , 
E ach  w ould  h elp  th e  o th er. T h e  e x c e l le n t  su g g e stio n  la te ly  p ressed  
by E u gen e M eyer, th e  a b le  and  c o n stru c tiv e  d ire cto r  o f  th e  W ar F in a n c e  
C orporation , for th e  crea tio n  o f  an in tern a tio n a l se c u r it ie s  m a rk et w ould  
be th e  m ore e a s ily  w o rk a b le  and w o u ld  I t s e l f  be s tren g th en ed  in  a c tu a l 
op eration , i f  th is  ex c h a n g e  and se t t le m e n t  p la n  w e r e  in  force.

S ir D rum m ond F razer , a sk ille d  and lea rn ed  B r it ish  bank er, no la te r  
th an  Ju ly  3, h as g iv e n  fran k  in d o rsem en t to  th e  e s s e n t ia ls  o f  th is  
program , in  a  recen t d iscu ss io n  o f  m ean s for a p p ly in g  th e  ter  M eulen  
p lan  to th e  co tto n  tra d e . T h e  S e tt le m e n t  B an k  or E x c h a n g e  B a n k , 
w h ich  I propose w ou ld  b e th e  g r a v ity  ce n te r  o f  th e  w h ole sy s te m , a 
sim p le , w ork able m ean s o f  in su r in g  th e  proper v ise  and a p p ra isa l o f  
se c u r it ie s ;  for th e se  se c u r it ie s , b rou ght to g e th e r  from  a ll  p a rts  o f  th e  
w orld  w ou ld  b e in  p a r t  th e  cr ed it  b a sis  o f  th e  s e tt le m e n t  or E x c h a n g e  
in s t itu t io n .

T h e  ce r ta in ty  th a t  n ew  curren cy  u n its  w ill  fin a lly  h a v e  to  b e e s ta b lish e d  
in  variou s c e n tr a l E u rop ean  co u n tr ies  in  p la ce  o f th e  h o p e less ly  d e 
p rec ia ted  on es n ow  in  u se  th ere  i s  reco g n ized  in  a ll illu m in a te d  fin a n c ia l 
q u arters. T o b eg in  by p la c in g  in te r n a tio n a l trad e  on a  sou nd  b a s is  by 
i t s e l f  w ou ld  be an  e x c e l le n t  s ta r t  a n d  th a t  is  w h a t  I am  p rop osing—' 
no m ore.

A lm ost e v e r y th in g  th a t  can  b e  sa id  in  c r it ic ism  o f  th is  p rop osal, w a s  
sa id  about H a m ilto n ’s p lan  to  su b s t itu te  a  sou nd  n a tio n a l curren cy  fox  
th e  d em ora lized  cu rr en c ie s  o f  th e  s ta te s ,  under th e  W a sh in g to n  ach 
m in istra tio n . S u b sta n tia lly , ev ery  o b jectio n  t h a t  h as been ra ised , may, 
be an sw ered  ou t o f  th e  h isto ry  o f  th e  o p era tio n s o f  th e  ex c h a n g e  bank#  
o f northern  E urope and o f  th e  M ed iterra n ea n  b a sin  se v e r a l ce n tu r ie s  ago . 
T he fu n d a m en ta l la w s  w h ich  go v ern  th e s e  th in g s  do n o t  change^  
T h ey  are a s  a p p lica b le  tod ay  as th e y  w er e  in  th e  S ix te e n th  century., We-' 
can  w e ll afford  to  con sid er th e  e x p e r ie n c e  o f  e a r lie r  t im e s  an d  to  b en efit  
by it .

A bou t a w eek  a f te r  m y first p resen ta tio n  o f  th is  su g g e s t io n  before  
th e  N e w  York B a n k ers , I w a s  in te r e s te d  to  n o te  th a t  S en ator H itch co ck  
o f  N eb rask a  had  in tro d u ced  a  b ill, lo o k in g  to  th e  e s ta b lish m e n t o f  an  in° 
ter n a tio n a l bank , to  be c a lle d  “ T h e B an k  o f  th e  N a tio n s .”  W h ile  h ie  
p lan  is  by no m ean s p a r a lle l to m in e , i t  d o es reco g n ize  th e  im p o rta n ce  of  
s ta b iliz in g  in te rn a tio n a l tra d e  and p ro v id in g  a u n iform  b a s is  and  in te r 
n a tio n a l s e tt le m e n ts . I t  is  a t  le a s t  s u g g e s t iv e , th a t  tw o  m en w ho$3 a t t i 
tu d es  tow ard  th e  m on ey  q u estio n  h a v e  b een  so  w id e ly  d iffer en t a s  *hose' 
o f  S en ator H itch cock  and m y se lf , sh ou ld  b e  now  fou n d  ta k in g  th e  s#m© 
g en er a l a t t itu d e  tow ard  th e  prob lem  o f  to d a y . S en a to r  H itch co ck  w a s  
1896 a  v igorou s su p p orter  o f M r. B ry a n , and th e  B ryan  fin a n cia l pro*' 
p osa ls o f  th a t  y ea r . I , on th e  o th er  h and , h a v in g  b een  a lif e - lo n g  d em o
cra t, found m y se lf  u n ab le to  su pp ort M r. B ry a n ’s f in a n c ia l p ro p o sa ls  an d  
w a s know n as a g o ld  d em ocrat.

I do n ot b e lie v e  th a t  th e  fin an cia l e v i ls  o f  th e  w orld  ca n  b e cu red  b y  
th e  m u ltip lic a tio n  o f  m oney. I b e lie v e  in  th e  m a in ten a n ce  o f  th e  go ld  
stand ard , and in  i t s  restora tion  ju s t  a s  f a s t  a n d  e ffe c t iv e ly  as p o ss ib le , 
w h ere  i t  i s  n ot n ow  b e in g  m a in ta in ed . I b e lie v e  i t s  re sto ra tio n  i s  ce r ta in  
to  b e slow  and d ifficu lt, and  th a t  m a n y  co u n tr ies  w i l l  n o t for  a lo n g  
fu tu re  a g a in  p lace  th e ir  m oney on a p a r ity  w ith  go ld . I b e lie v e  w e w il l  
do w e ll to  recogn ize  th is  in e v ita b le  s itu a tio n  and to  se ek  a  p lan  w h ich  
w ill a t  le a s t  p la ce  th e  in te r n a tio n a l tra n sa c t io n s  o f th e  w orld  on som e  
u n iform  b a sis  and th u s do a w ay  w ith  th e  r isk s  and u n c e r ta in tie s  th a t  
n ow  so g r e a tly  ham p er th e  a b so lu te ly  n ece ssa r y  in te rn a tio n a l ex c h a n g e  
o f  p rod ucts, to  th e  g r e a t  b en efit o f our ow n p eop le. M any sk ille d  and  
ex p er ien ced  fin an ciers, both in  th is  cou n try  an d  abroad, h a v e  g iv e n  en - 
d orsem en t to th e  g en er a l p rop osa l I h a v e  p u t forw ard . I can n ot refrain: 
from  sa y in g  th a t  I b e liev e  th o se  w ho con d em n  i t  w ith o u t  a bearing?  
m erely  b ecau se i t  is  n ew  to  th em , are  r e fu s in g  to  regard  th e  w orld ’s  
p resen t con d ition  w ith  t h a t  b read th  o f  v is io n  an d  fran k  re co g n itio n  o f  
fa c ts  th a t  are a b so lu te ly  n ecessa ry  i f  w e  are to im p rove a ffa irs .

I have not a tte m p te d  to  d evelop  th e  d e ta ils  o f  a sp ec ific  p lan . T h a t , 1 
th in k , should  be l e f t  to  an  in te r n a tio n a l co n feren ce  o f  th orou gh ly  q u a li
fied m en. * I do f e e l  th a t  m uch cou ld  b e g a in ed  from  su ch  a co n sid era tio n  
i f  th e  co n ferees w ere  m en w ill in g  to  c o n s id e r  n ew  ex p e d ie n ts , to  b en efit  
by ex p er ien ce  o f  th e  p a st, and  to  reco g n ize  th e  n eed  o f  n ew  m ea su re s  to  
m eet con d ition s w h ich , i f  n o t n ew , are  a t  le a s t  so w id e-sp r ea d  and  so  
seriou s a s  to d em and  v ig o ro u s and  co n str u c t iv e  h an d lin g .

C onfusion  o f  m oneys and  ex c h a n g e  is  a le g a c y  o f th e  w a r. I t  i s  l ik e ly /  
in  the years to com e, to  co s t  m ore in  d o lla rs  and  c e n ts  and w orld  m isery  
and d is tress  th an  th e  w ar, u n le ss  c o n stru c tiv e  m ea su res are th o u g h t o u t  
and p u t in  force  to  correct th is  con d ition , w h ich  is  b r in g in g  to  m any  
lan d s and m any p eop les  u n h ap p in ess, su ffer in g  and so c ia l d isord er. W ill  
w e h eark en  to  th e  ca ll and  g iv e  th o u g h t to  th is  m ost im p o rta n t s te p  in  
th e  re h a b ilita tio n  o f w orld  b u sin ess?  Our d u ty , our re sp o n sib ility  t© 
our ow n peop le im p els  a ction .

F IN A N C IN G  QF COTTON EXPORTS ARRANGED B Y  
W A R  F I N A N C E  CORPORATION .

A statement in explanation of the action of the War 
Finance Corporation in advancing $5,000,000 to the Staple 
Cotton Cooperative Association of Memphis to finance 
100,000 bales of long staple cotton to be held in warehouses 
Cooperative Association for export, was issued on July 11 
by Eugene Meyer, Jr., Managing Director of the War 
Financing Corporation. This advance was referred to in 
our issue of a week ago, page 138. In his statement of the
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11th in st. M r. M eyer notes that the Corporation “has 

steadily broadened its  policy in order to meet the present 
emergency which exists in the marketing of agricultural 
and other com m odities.” This, while at first making 
adv ances to exporters only on cotton actually exported, it has 
widened the scope for the financing of exports of cotton  
shipped against deferred paym ent, or for shipm ent to 
warehouses in foreign distributing points to be held for 
marketing out of warehouses, M r. M eyer states that if 
plans which have been adopted respecting the financing of 
long staple cotton could be carired out in connection with  
other types of cotton, it would be helpful in relieving the 
situation. The following is his statem ent of the l l t l i  inst.:

The advance of $5,000,000 to the Staple Cotton Cooperative Associ
ation of Memphis, approved recently by the War Finance Corporation, 
marks the adoption of a new policy by the Directors of the Corporation. The 
Corporation which was directed by the Congress to resume operations 
for the purpose of assisting in financing the exportation of domestic products 
by making advances to American exporters and American bankser, has 
steadily broadened its policy in order to meet the present smergency which 
exists in the marketing of agricultural and other commodities. At first, 
advam es were made to exporters only on cotton actually exported under 
definite contracts of sale, but later, following conferences with cotton 
exporters and bankers in Washington, Now Orleans, Atlanta, and New  
York, the Corporation announced its readiness to consider applications in 
connection with the exportation of cotton on any one of the three following 
plans:

1. For prompt shipment against deferred payments.
2 For future shipments within a reasonable time against either prompt 

or deferred payments, after arrival in foreign countries where goods were 
under definite contract for sale; or

3. For prompt shipment to warehouses in foreign distributing points to 
be held there on account of the American exporters and bankers for mar
keting out of warehouses.

The advance to the Staple Cotton Cooperative Association carries these 
plans a step farther. By its terms, the Association agrees th at, out of the 
100,000 bales of long staple cotton pledged as security, it will export within 
one year a quantity sufficient to repay the full amount of the loan out of the 
proceeds of export sales—the cotton to be held in American warehouses until 
the time is favorable for export. The advance represents approximately 
one-half of the present market value of the cotton and will run for a maxi
mum period of one year, but may be repiad sooner as the cotton is exported 
and sold.

The Staple Cotton Cooperative Association comprises within its member
ship many of the loading cotton planters in the Delta District of the Missis
sippi. In fact, the owners and producers of 220,000 bales of long staple 
cotton, out of a total average yield of approximately 600,000 bales, have 
agreed to sell their cotton through this organization. The action of the 
Corporation will enable the Association to market its cotton in an orderly 
way during the current cotton year without unduly forcing sal as.

If a similar plan could be carried out in connection with other types of 
cotton, it would be helpful in relieving the situation. Properly financed, 
it would insure the orderly marketing of the crop and make it unnecessary 
for the producers to dump on the market unduly large quantities of dis
tressed cotton within a short period. But it would do more. It would 
help to stabilize the market so that the consumers of cotton would perhaps 
feel justified in replenishing their stocks which in most cases, are much 
lower than usual at this season of the year.

The War Finance Corporation stands ready to assist other organizations, 
as well as cotton exporters and banking institutions, in the same way that 
it has assisted the Staple Cotton Cooperative Association, provided the 
advances can be made upon a sound business basis and provided also that 
the Corporation may be definitely assured that the advances will be repaid 
from the proceeds of export sales within a year.

On July 8 M r. M eyer sent a telegraphic inquiry to the 
Federal International Banking Co. of N ew  Orleans asking if 
it would not be possible for the com pany, acting in conjunc
tion with other banking institutions, to work out a plan so 
that the resources of the War Finance Corporation might be 
availed of in promoting the financing of cotton exports. 
Announcement of this was made as follows in a statem ent 
issued on July 8 by the War Finance Corporation:

The Managing Director of the War Finance Corporation announces that 
the following telegram has to-day been sent to the Federal International 
Banking Co. of New Orleans, La. This banking company w;as organized 
last winter in the South under the Edge Law through subscriptions from 
1,400 Southern bankers and other subscribers for the purpose of promoting 
the financing of the export trade:

“You have no doubt seen the announcement that the War Finance Cor
poration has agreed to make an advance of five million dollars to the 
Cotton Co-operative Association of Memphis to assist in financing cotton 
to be held in American warehouses for export, within a year. This loan is 
considered absolutely safe business and helpful in promoting the orderly 
marketing of the crop in the territory in which this cotton is grown. In 
view of the fact that your company was formed by Southern interests to 
assist in the orderly marketing of cotton to foreign buyers, will it not be 
possible for you, acting in conjunction with other banking institutions, to 
work out a plan, using existing export* organizations or forming, if neces
sary, a new export corporation for the purpose, so that the resources of the 
War Finance Corporation may be availed of in approximately the same way 
that has proved practicable in connection with the transaction just an
nounced? The War Finance Corporation authorizes me to say that it 
stands ready to assist in financing such reasonable amounts of cotton on a 
sound business basis under any proper plan by which the War Finance 
Corporation may be definitely assured that the amount of its advances 
will be repaid through the export of the cotton, within a year.”

Y esterday (July 15) M r. M eyer announced that the fol
lowing response had been received from the Federal Inter
national Banking Co. of N ew  Orleans:

Will endeavor to work out plan which we think can be satisfactorily done 
whereby conditions you mention can be observed and considerable quan
tities of cotton dealt with.

This telegram, according to M r. M eyer, has been followed 
up by a tentative proposition involving the financing of
25,000 to 50,000 bales of cotton for export.

A D VA NCE B Y W A R F I N  A NCE CORPORA TION TO 
F I N A N C E  COPPER EXPORT.

The War Finance Corporation announced on July 9 that it 
had agreed to make an advance of $145,000 to a banking 
concern for the purpose of financing the exportation of 500 
tons ot‘ copper to Italy.

$1,000,000 ADV AN C ED B Y  WAR F I N A N C E  CORPORA
TION TO F I N A N C E  EXPORTS OF PROVISIONS.  
The War Finance Corporation announced on July 11 that it 

had agreed to make an advance of $1,000,000 to a W estern  
bank to assist in financing the exportation of provisions to 
European countries, This advance, it is stated , is in addi
tion to a similar sum advanced for a similar purpose in the 
past two weeks.

zi n  r  1 iv i Uj v u n i  u n i t  i  iLUAJM UP ^ O U , U U U , U U U  B Y
OR FED ERAL RESERVE BOARD I N  B E H A L F  OF 
A M E R I C A N S  I N  BUENOS A I R E S  NOT POSSIBLE.
A report, contained in newspaper dispatches from Buenos 

Aires July 12, that the American Chamber of Commerce 
there had decided to seek a loan (up to $50,000,000) from the  
War Finance Corporation jor the Federal Reserve Board for 
the relief of American business in Argentina is said to have 
brought from officials of both bodies at W ashington a state
ment on July 12 to the effect that neither was empowered to  
make such an advance. The following is the dispatch  
which came from Buenos Aires:

Officers and directors of the American Chamber of Commerce here have 
decided to cable the Department of Commerce at Washington asking if the 
War Finance Corporation or the Federal Reserve Board has the power to 
make a loan to the chamber or a similar body. The loan, if it could be 
secured, would be devoted to the relief of American business in Argentina, 
where American goods valued at millions of dollars are lying unaccepted and 
unpaid for.

This action was taken upon the initiative of Carlos Alfredo Tornquist, an 
officer in an important Argentine banking house. He proposed to the 
chamber that a loan up to $50,000,000, to run from one to three years, be 
requested so as to aid importers of American goods in accepting and paying 
for merchandise at present in warehouses here or in purchasing needed Amer
ican products. He declared this step would aid in returning the peso to its 
normal buying value and thus would benefit trade relations between the 
United States and Argentina.

The Chamber did not pass on the question of requesting a loan, but 
appointed a committee to study the matter, and decided to cable for infor
mation as to the possibility of such a step. During the course of the dis
cussion of the matter yesterday it was pointed out that a considerable part 
of the American goods that were not accepted by Argentine merchants 
upon arrival had been disposed of.

$50,000,000 POOL I N  A I D  OF L IV E  STOCK I N D U S T R Y .
W hile an announcement made public by the Treasury 

Departm ent on July 11 stated that the banking pool formed 
to handle live stock loans would be in position to make 
loans this week, it was later indicated in reports here that 
the making of loans would not begin until the coming week. 
The Treasury D epartm ent’s announcement follows:

Secretary Mellon announces that according to information received from 
Chicago the banking pool which has been formed to handle live-stock loans 
will be in a position to make loans during the week of July 11. It is under
stood that all differences have been satisfactorily adjusted, and that, many 
applications for loans have been made and will be acted upon during the 
week. The committee expects to make advances aggregating at least 
$1,000,000 the first week. The management of the pool will be under the 
direction of Mr. M. L. McClure, whose office will be open on Monday, 
July 11, in the Continental & Commercial National Bank Building, Chicago, 
and to whom all inquiries should be directed.

From the “Journal of Commerce” of the 14th in st., we 
take the following:

Funds have been advanced by some of the New York banks participating 
in the $50,000,000 live stock credit subscribed jointly by New York and 
Chicago institutions which will enable loans from the pool to be made this 
week. A corporation with nominal capital, to be knovrn as the Stock 
Growlers’ Finance Corporation, has been organized to administer the credit 
and its executive committee, which is vested with full authority to make 
loans, has already been constituted. M . L. McClure, president of the 
Drumm Commission Company, of Kansas City, is president and the active 
executive head of the corporation, the other members of the committee 
being Melvin A. Traylor, president of the First Trust & Savings Bank; 
John R. Washburn, Vice President of the Continental & Commercial 
National Bank; John Fletcher, Vice President of the Fort. Dearborn Na
tional Bank: S. T. Kiddoo, President of the Live Stock Exchange National 
Bank, and Frank H. Connor, of Clay, Robinson & Co,, all of Chicago.

The rate of interest to be paid on participations has been fixed at 6% 
and the loans to be made under the plan are limited to an S% maximum 
discount rate and a maximum period of thirty months. New loans w ill be 
made up to July 1 1922, after which no call for additional funds upon the 
banks is permitted. The corporation can at no one time have discounted 
paper in excess of $50,000,000 subscribed. The full board of directors, 
numbering fifteen, will be named by the participating b<fnks and w ill include 
the members of the executive committee already chosen.

The basis of eligibility for rediscount at the Federal Reserve banks of the 
paper resulting Horn the credit’s operation w as one of the most difficult of the 
tasks for determination by the organizers. The procedure decided upon, 
which is unusual, may be summarized briefly as follows:

The actual cattle paper, w hich is eligible at the Reserve banks, w ill be 
taken for the money advanced by the corporation. All such paper m  oi\ od 
by it will be deposited with the Federal Reserve Bank of Chicago, which 
will issue a custodian’s receipt. The corporation will in its turn ismio Us 
receipt to the participating banks, bearing interest at tVV. A New York
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b an k  d esir in g  to  red iscou n t its  in te re st  in  th e  p ool w ill ta k e  th is  rece ip t to  th e  
lo c a l F ed era l R eserve  B a n k , w h ich  w ill forw ard it  to  th e  R eserve  B a n k  a t  
C h ica g o . T h e  la tte r  w ill d e fin ite ly  a llo c a te  sp ec ific  p aper to  th e  N e w  York  
R ese rv e  B a n k , h o ld in g  it  as c u sto d ia n . I t  w ill th e n  return  to  th e  corpora
t io n  th e  rece ip t rece ived  from  th e  N o w  Y ork  b an k  an d  red u ce Its cu sto d ia n ’s 
rece ip t corresp on d in g ly . T h e  N e w  Y ork  b an k  w ill m ea n tim e h a v e  g iven  a  
le tte r  to  th o  lo ca l F ed eral R esorve B a n k  ta n ta m o u n t to  an  in d orsem en t o f  
th e  p aper sp ec ifica lly  a llo tte d  for th e  p u rp ose an d  w ill rece ive  cred it for th e  
a m o u n t from  th e  R eserv e  b an k .

NORTHWESTERN NATIONAL BANK OF MINNEAPO
LIS ON LONG TIME CATTLE LOANS BY FEDERAL 

RESERVE BANKS.
In discussing the subject of cattle loans and voicing its 

opposition to suggestions that the functions of the Federal 
Reserve Banks be extended to allow long time loans of that 
kind the Northwestern National Bank of Minneapolis, in its 
review for June said:

W e h a v e  sa id  th a t  th e  so u rce  o f  ou r w ea lth  is b u t l it t le  im p a ired , an d  w e  
h a v e  m ad e th e  q u a lific a tio n  w ith  th e  fa c t  in m in d  th a t  our h erd s o f  c a t t le  
are ser io u sly  d ep le ted . S etb a ck s in  th e  b u sin ess  o f  ra isin g  grain  and  
p rod u ce are, rou gh ly  sp ea k in g , sea so n a l in  d uration ; a  d ep le tio n  in  c a tt le  
is  m ore th an  sea so n a l in  its  e ffec ts , an d  th ere fo re  m ore d iff ic u lt  to  cop e w ith . 
L oan s m ad e to  re h a b ilita te  our h erd s n ecessa r ily  run from  24 t o  36 m o n th s , 
as it  ta k e s  th a t  lo n g  for grow ers t o  rea lize  on  th e r  in v e s tm e n t. S uch  
lo n g -tim e  a d v a n ces are in  re a lity  ca p ita l lo a n s an d  as su ch , b ey o n d  th e  
p ro v in ce  o f  com m ercia l b an k s an d  F ed era l R ese rv e  b ank s t o  m a k e . I t  is 
a p rim ary p rin cip le  o f  b o th  o f  th e se  c la sses  o f  b an k s to  k eep  th e ir  fu n d s in  a  
s ta te  o f  liq u id ity . T h e  ord in ary  c a tt le  lo a n s , m a d e for a p eriod  o f  six  
m o n th s for the p u rp ose o f  carry in g  th e  grow er over  th e  feed in g  se a so n , are  
q u ite  d ifferen t, an d  en tered  in to  t o  a  p ru d en t d egree , are ex ce llen t lo a n s for  
b an k s eq u ip p ed  to  h a n d le  su ch  p ap er. T h e co m b in a tio n  o f  u n fa v o ra b le  
c ircu m sta n ces w h ich  d ep le ted  th e  su p p ly  o f  b e e f  c a t t le  throughout, th e  
W est h a s created  are a l em erg en cy . T h e  su g g estio n  h a s b een  m ad e th a t  
th e  fu n c tio n s  o f  th e  F ed era l R ese rv e  b an k s b e  ex te n d ed  b y  law  to  a llow  
lo n g  t im e  lo a n s  on  c a td e .  T h is  h o w ev er , w o u ld  b e  a  ra d ica l d ep artu re  
from  th e  cen tra l p u rp ose  o f  th is  sy s te m . T h ese  b an k s are, as th e  n am e  
in d ic a te s , “re se rv e” in s t itu t io n s , and  i t  w o u ld  se sm  w ise  to  a v o id  a n y  m o v e  
t o  w ea k en  th is  reserve fu n c tio n  b y  in v o lv in g  th e ir  resou rces in  lo n g -tim e  
lo a n s . M u c h  o f  our fin a n c ia l slu g g ish n ess d u rin g  th e  la s t  y ea r  or m ore  
h a s  b een  d u e to  th e  u n foreseen  n o n -liq u id ity  o f  resou rces o f  com m ercia l 
b a n k s. A lso  t o  m a k e  lia b le  t o  su ch  o u tc o m e th e  reserv e  in s t itu t io n s , w h ich  
c h ie fly  sa v e d  our recen t co m m o d ity  p a n ic  from  d ev e lo p in g  in to  a  fin a n c ia l 
p a n ic  as h a s a lw a y s  h ereto fore b een  th e  c a se , w o u ld  b e  d e lib er a te ly  u n d er
m in in g  our stre n g th

T h e  n eed s o f  th e  c a tt le  in d u str y  o f  th e  co u n try  to  p la ce  it  on  a  com fortab le  
b a s is , are u n k n o w n . 8 1 0 0 ,0 0 0 ,0 0 0  m ig h t b e  su ff ic ie n t, p erh ap s a  h a lf  
b illio n  doha.rs. I t  is  d iff ic u lt  t o  in te re st  p r iv a te  c a p ita l in  m issio n a ry  
w ork  o f th is  so r t. T o  allow' th e  in d u stry  to  la n g u ish  for sev era l y ea rs for  
w a n t o f  t im e ly  a ss is ta n ce , h o w ev er , w o u ld  b e a seriou s eco n o m ic  w a ste . 
T h e  m e th o d  o f  p rocedu re is  h ed g ed  w ith  d iff ic u lt ie s . L oan s m a d e  b y  m ean s  
o f  a  T reasu ry  ap p rop ria tion  are op en  t o  o b je ctio n s . P o l i t ic s , in tru d e  
u n p lea sa n t p o ssib ilit ie s:  i f  a d v a n ces are m ad e to  c a tt le  m en  b y  th e  G overn 
m e n t, th e  q u e stio n  arises w h y  sh o u ld  t h e y  n o t a lso  b e  m a d e  to  grain  and  
co tto n  farm ers, t o  w ool grow ers, t o  m an u factu rers, w h o lesa lers an d  re
ta ilers  or a n y  o th er a r tic u la te  c la ss  o f  p eo p le  w h ich  h a s  b een  h it  in  th e  
rea d ju stm en t p rocess.

A t  a n y  r a te , i f  a  go v ern m en t ap p rop ria tion  is  m a d e t o  fu rn ish  ca p ita l 
req u irem en ts o f  c a t t le  m en , i t  w o u ld  se em  th a t  an  a g en cy  for h a n d lin g  th e  
a d v a n ces , a ttu n e d  to  lo n g -tim e  f in a n c in g , su ch  as th e  W ar F in a n c e  C or
p o ra tio n  or th e  F arm  L oan  b a n k s, sh o u ld  b e  con sid ered  rath er th a n  th e  
su g g ested  F ed era l R ese rv e  b a n k s.

co u n tr y  w akes up to  th e  fa c t  th a t it  m u st g e t  b u sy  a lon g  th is  lin e  or so m e  
o f th e  foreign co u n tr ies , p rin cip a lly  G erm an y  a n d  E n g la n d , will h a v e  
ail o f the foreign  trad e w ithin  their grasp .

The organization of tho Association will bo perfected at a 
meeting to be held in Cleveland on Sept. 23. Besides Mr. 
Guerin, the others named as temporary officers are:

V ice-P resid en t, J .  G . G ed d es, V ice -P resid en t th o  U n io n  T r u st C o .,  
C lev e la n d .

S ecretary , R . P . F raser, M an ager  F oreign  D ep artm en t#  th e  P eop les  
S ta to  B a n k , D e tr o it  ,M lc h .

T reasurer, A . II . S e e ly , A ss is ta n t T reasu rer th e  M a r in e  T r u st C o .;  
B u ffa lo , N .  Y .

D irectors: R . T .  W h ite , M a n a g er  F ore ign  D e p a r tm e n t th e  C lev e la n d  
T ru st C o .,  C levelan d ; F . M . H o r to n , V ice -P resid en t C en tra l N a tio n a l  
B a n k  S av in g s & T ru st C o .,  C leve lan d ; W alter W in te r , M a n a g er  F ore ign  
D e p a r tm e n t A m n s S ta to  B a n k , D e tr o it , M ic h .;  L . F .  M e rz , M a n a g er  
F oreign  D ep a rtm e n t F ir s t  & O ld D e tr o it  N a tio n a l B a n k , D e tr o it , M ich .;  
R . P . F raser, M a n a g er  F o re ig n  D e p a r tm e n t th e  P eo p le s  S ta te  B a n k ,  
D e tr o it , M ich .;  R ich ard  D rech sler , V ice -P resid en t B u ffa lo  T r u st C o .,  
B u ffa lo , N .  Y .; A . L . E a to n , M a n a g er  F oreign  D e p a r tm e n t M a n u fa ctu rers  
& T rad ers N a tio n a l B a n k , B u ffa lo , N .  Y .

EXPORTS BY W EBB-POM ERENE LAW ASSOCIATIONS 
DURING 1921 TOTALED $221,000,000.

A statement to the effect that, according to statistical 
reports filed with the Federal Trade Commission, it would 
seem that the Export Trade Act has been extremely bene
ficial to American exporters, was issued on June 23. It 
was announced that these reports show that during the 
year 1920 the total exports by the Associations operating 
under this Act amounted to $221,000,000. The Commis-* 
sion also said:

C o m m o d ities  o f  a il sor ts  an d  k in d s are ex p o rted  to  a l lcorn ers o f  th e  g lob e  
b y  th e  forty-eight, a sso c ia tio n s n ow  o p era tin g  u n d er  th e  A c t .

S te e l, cop p er and  cem en t exp orted  w ere v a lu e d  a t m ore th a n  $ 1 2 7 ,-  
0 0 0 ,0 0 0 . and  w ere sh ip p ed  t o  a ll p a rts  o f  th e  w orld .

L u m ber to ta le d  ab ou t 3 4 4 ,5 0 0 ,0 0 0  f e e t .  P itc h  p in e  w as sh ip p ed  to  
E u rop e, S ou th  A m erica , C en tra l A m erica  and  th e  W e st  In d ies; w a ln u t to  
M e x ic o , C an ad a , E n g la n d  an d  th e  E u ro p ea n  c o n tin e n t. P r in c ip a l sh ip  
m en ts  o f  redw ood  w ere co n sig n ed  to  A u str a lia , and  fir  w a s  exp orted  to  th e  
U n ite d  K in g d o m , C u b a , M e x ic o . S o u th  A m erica , A fr ica , O cean ia  an d  th e  
F ar E a s t.

M iik , m ea t an d  o th er fo o d stu ffs  to ta le d  in  v a lu e  a p p ro x im a te ly  $ 8 ,0 0 0 ,-  
0 0 0 , an d  v rere sh ip p ed  to  G reat B r ita in , E u ro p e , C u b a , M e x ic o , C en tra l 
A m erica  and  C hina .

T h e  v a lu e  o f  lo c o m o tiv e s , m a ch in ery , p ip es an d  v a lv e s  a n d  fo u n d ry  
eq u ip m en t, in c lu d in g  w o o d  p ip e  an d  to o l h a n d les , is  e s tim a te d  a t m ore  
th a n  $ 2 5 ,0 0 0 ,0 0 0 . T e x tile  m a ch in ery  w as ex p o rted  c h ie fly  t o  F ra n ce , 
S pain  an d  I ta ly .  L arge orders for lo c o m o tiv e s  are n o te d  from  B e lg iu m  
and  R u m a n ia .

T>aper w as sh ip p ed  t o  E u ro p e , A sia , A fr ica  an d  S o u th  A m erica; p h o sp h a te  
rock  to  th e  U n ite d  K in g d o m , E u ro p e an d  Jap an .

T a n n in g  m ateria ls w ere se n t  c h ie fly  t o  th e  U n ite d  K in gd om : a lcoh o l to  
E u ro p e , A sia  an d  N e w  Z ea lan d , a n d  a lk a li w a s  ex p o rted  t o  a ll p a rts  o f  
th e  w orld .

V ariou s o th er  co m m o d itie s  w ere sh ip p ed , in c lu d in g  p a in t an d  v a rn ish , 
so d a  p u lp , fu rn itu re  an d  o ffic e  eq u ip m en t, w eb b in g  an d  o th er m a te r ia lsy 
c lo th esp in s and gen era l m erch an d ise .

INTEREST RATES A.DVANCED ON SHORT LOANS TO
FARMERS.

Interest rates, charged by banks to farmers of the United 
States for short-time loans, averaged in April about 7.95% 
as compared with 7.61% a year ago and 7.75% in 1913 
according to reports compiled by the Bureau of Crop Esti
mates, United States Department of Agriculture, based on 
figures received from country banks. The Department in its 
announcement says:

T h e m ain  p u rp ose o f  th e  in q u iry  w a s to  a scerta in  th e  d ifferen ce o f  th e  
avera g es o f  th e  v a r io u s  S ta te s  an d  se c tio n s , to g eth er  w ith  w h at ch an ges  
h a v e  occurred  sin ce  th e  p rev io u s in v estig a tio n  m a d e  b y  th e  b u reau  in  1913-

T h e  rep orts sh ow  th a t  in G eorgia  th e  a v era g e  ra te  is 1 0 .3 6 % , w h ich  is 
th e  h ig h e st  o f  a n y  S ta te  a v era g e . T h is  is  a b o u t 73%  h igh er th a n  th e  
lo w es t  S ta te  a v era g e , 6 % , rep orted  from  sev era l N o r th  A tla n t ic  S ta tes . 
T h e  rep ort sh ow s th a t  in  1913 th e  h ig h e st  S ta te  a v erage  w a s a lm o st 100%  
h igh er th a n  th e  lo w e s t  average.

T h e  figu res g en era lly  in d ica te  th a t  th e  p resen t sp read  in  th e  d ifferen t  
se c t io n s  o f  th e  co u n tr y  is n o t  q u ite  as w id e  a s  form erly . In  th e  n in e  N o r th  
A tla n tic  S ta te s  th e  a v era g e  in terest r a te  in  A pril w as 6 .0 8 % . In  th e  e igh t  
S ou th  A tla n tic  S ta te s  it  w as 7 -4 3 % . In  th e  f iv e  N o r th  C en tra l S ta te s  east  
o f th e  M ississ ip p i R iv er  i t  w as 7 .0 4 % . In  th e  se v en  N o r th  C en tra l S ta tes  
w est o f  t h e  M  ississip p i R iv er  it  w a s 8 .33% ; in th e  e ig h t S ou th  C en tra l S ta tes  
i t  w a s  9 .06% ; and  in  th e  e lev en  far W estern  S ta te s  it  w a s 8 .5 5 % .

PROPOSED ASSESSMENT TO READJUSTMENT OF 
NEBRASKA BANK GUARANTEE FUND.

In reporting that plans have been instituted to effect & 
readjustment of the Nebraska bank guarantee fund, the 
Omaha “Bee” of June 14 said:

A s a  m ean s o f  p ro tec tin g  and  rea d ju stin g  th e  S ta te  B a n k  G u aran tee  
F u n d  A tto rn ey -G en era l C laren ce D a v is  h a s  sent- o u t a  q u estio n n a ire  to  all 
rece ivers o f  b an k s n ow  in  th e ir  h a n d s. T h e  p aper ask s for th e  am ou n t o f  
a sse ts , d ep o sits  n ow  on  h a n d , a m o u n t p a id  t o  d ep o sito rs, am ou n t d u e d e
p o sito rs an d  th e  co n d itio n  o f  a sse ts .

I I . E . H a rt, S ecretary  o f  th e  N eb ra sk a  T rad e an d  C om m erce B u rea u , 
s ta te d  th a t  w h en  th e  b a n k  a t L on g  P in e  fa ile d  i t  w a s  fo u n d  n ecessa ry  to  
p a y  d ep o sito rs $ 2 3 2 ,0 0 0  o u t o f  th e  g u a ra n tee  fu n d , le a v in g  a p p ro x im a te ly  
$ 2 ,4 0 0 ,0 0 0 . H e  sa id  th a t  th is  m ig h t b e fou n d  to  b e  b e lo w  th e  m in im u m  
requ ired  b y  la w , 1% o f  th e  to ta i  a v erage  d ep o sits  in  S ta te  b a n k s, th u s  
req u irin g  an  a ssessm en t t o  ra ise  th e  fu n d  t o  th e  req u ired  a m o u n t.

T h e  P ion eer S ta te  B a n k  o f O m ah a, w h ich  c lo sed  it s  d oors re c e n tly , h as  
rep orted  th a t  i t  m a y  b e  ab le  t o  ta k e  care o f  it s  o b lig a tio n s  w ith o u t  S ta te  
aid , h e  sa id .

U n d er th e  n ew  program  or rea d ju stm en t o f  th e  fu n d  th e  b an k s w ill be  
assessed  pro r a ta  to  ra ise  th e  n ecessary  m o n e y . T h a t  m ea n s th a t  after  
th e  a m ou n t t c  b e  raised  h as b een  d eterm in ed  ea c h  b a n k ’s d e lin q u en cy  w ill 
b e d eterm in ed  and  th a t  b an k  assessed  th is  a m o u n t, in s te a d  o f  th e  assess
m en ts b e in g  d iv id ed  am on g  th e  banks accord in g  t o  th e  a v erage  d ep o sits  
carried , M r. H art s ta te d .

BANKERS’ ASSOCIATION FOR FOREIGN TRADE.
The organization of the Bankers’ Association for Foreign 

Trade has been, undertaken by bankers of Cleveland, Detroit 
and Buffalo, for the purpose, it is announced by the Cleve
land “Plain Dealer” of June 25, of aiding the development 
and maintenance of foreign trade. W. E. Guerin, Manager 
of the Foreign Department of the Guardian Savings & Trust 
Co. of Cleveland, who is the temporary President of the pro
posed body, is reported in the “ Plain Dealer” as saying;

M em b ersh ip  is lim ited  t o  b ank ers o f  th e  U n ite d  S ta te s  w h o  arc en gaged  In 
d ire c tin g  or en gaged  in w ork o f foreign  tra d e . T h e  m em b ersh ip  is lim ited  
to  100  and  n o t m ore than  tw o  rep resen ta tiv es from  a n y  b ank  m ay jo in .

P rosp er ity  in th e  U nited  S ta te s  d ep en d s largely  upon th e  d ev e lo p m en t o f  
o u r  foreign  tra d e  and  there is  m uch  to  be d o n e before b usin ess in th is

NORTH DAKOTA BANKERS DISAPPROVE NON
PARTISAN LEAGUE METHODS.

A special dispatch to the New York “Times” from Grand 
Forks, N. D.,  June 30, said:

T h e N o r th  D a k o ta  B a n k e rs’ A ssoc ia tion  a t th e  c lo sin g  sessm n  o f  th e  n in e
te e n th  an nu al co n v en tio n  h ere to -d a y  a d o p ted  reso lu tio n s and  w en t on rec
ord t o  con d em n  and  d isa p p ro v e  o f  th e  m eth o d , th e  a c ts , th e  th eories  and  
th e  p lan s o f  th e  m a jo r ity  o f  th e  m em b ers o f  th e  p resen t N o n -P a rtisa n  
L eagu e S ta te  A d m in istra tion  “ as u n w ise , im p ra ctica l, in e ffic ie n t and  
u n e co n o m ic .”

T h e  A ssocia tion  th e n  p led ged  it s e lf  “ t o  u se  all la w fu l and  h on orab le  
m eth o d s in  its  p ow er to  e ffec t  t h e  d ism issa l o f  th e  S ta te  o ffic ia ls  resp on sib le  
for su ch  c o n d itio n s .”

T h o  reso lu tion s w ere a d o p ted , se c t io n  b y  se c t io n , an d  th e  sec tio n  per* 
ta b lin g  to  th e  p resen t S ta to  A d m in istra tion  a n d  th e  a tt itu d e  o f  th e  banker's 
w as a d o p ted  u n a n im o u sly  b y  a r isin g  v o te .



THE CHRONICLE [V ol. 113.246

L E W I S  CL H i  It L I M A N  O N  N E W  Y O R K  T R U S T  C O M 
P A N I E S  U N D E R  P R E S E N T  E C O N O M I C  C O N D I T I O N S .

"The Position of New York State Trust Companies Under 
Present Economic Conditions,” served as the title of an ad
dress hy Lewis (J. Harriman, Vice-President of the Fidelity  
Trust Company of Buffalo, before the New York State 
Bankers’ Convention at Atlantic City on June ’23. Mr. Har- 
rirnan, in observing that "it is in times like these that the 
importance of a sound public opinion on financial questions 
is  of tremendous importance, went on to s a y :

New York State Trust Company officials are doing a very real public 
uervice along these lines through publicity of the right sort, such as ad
dresses, interviews and open letters. It would seem that even further ef
forts along these lines were justified, For many years bankers have been 
regarded too much as men set apart from their fellows and their activities 
in political or other discussion of a general character have been looked at 
with suspicion, and motives of self-interest alone were all too frequently 
attributed to them. The present and the coming years are presenting prob
lems concerning the general welfare of society hinging largely on the 
proper handling of economic problems. To whom shall the public look for 
sound guidance if not to the leaders of financial opinion, who are usually 
the bankers, not only in the country as a whole, but in every individual city 
or community. Such leadership may serve not only to increase public un
derstanding of the business situation, but also in a proper way to influence 
legislation where present statutes are either inadequate or tend toward im
pound practices.

For example, our recent financial experiences have brought out clearly 
that the present Usury Law in New York State has presented an illogical 
legal obstacle to a proper handling of the credit situation. The purpose 
of limiting the interest rate to 6% was, of course, the protection of the 
iborrower of small means—yet the question of such protection is not greatly 
involved in lending money for purely commercial purposes where a fail- 
profit must be earned by the lender to permit of making the loan. The re
sult of a strict following of the law would be to penalize the poorer man, 
the man with poorer collateral or other security to offer, for the risk taken 
in making a loan bears an inevitable relationship with the rate charged, 
and in times of stringency, when the corporation can get accommodation 
only at rates above 6%,  the individual is handicapped in getting accom 
modation at all by the fact that banks make loans to such persons at the 
prevailing rate at their peril, or else resort to all sorts of methods, such as 
bonuses and commissions, to cover up the exact details of the transaction.
A natural person should have the same privilege as the corporation—to bor
row money on such terms as he can in a free market, paying a rate propor
tionate to the security he offers. A prejudice has been created against rates 
in excess of 6% and an incentive therefore established to falsify public rec
ords and to make mortgages, for example, on terms other than what they 
appear. The result is that in many cases the granting of credit has simply 
not been considered feasible and construction work for the general good 
of the public has been prevented. Mr. Purdy, of New York City, one of 
the leading authorities on such matters, is of the opinion that nine-tenths 
of all conveyances and a large percentage of mortgages recite untrue con- 
sidrations. He also reminds us that there is no usury law in Massachusetts, 
and the records there show rates running up to 12%—yet no one seriously 
believes that the borrower in Massachusetts really pays more than in New 
York. There are cases where it may be entirely prudent for a man to pay 
20% for a loan to save an enterprise from failure, nor is it in any way 
improper for one knowing the facts to take the risk of lending the money 
at 20%. The lender becames a special partner in the enterprise, which per- 

. haps is likely to produce a very substantial profit to the borrower, the 
lender often has to take a subordinate claim as against other claims for 
his advances, and very frequently the effect of his lending may be defi
nitely to prevent disaster and do good economically from the standpoint of 
the public interest. There will be little reason to complain about the fail
ure of New York State Trust Companies to help finance building operations 
if rates were adjusted to meet the market and not handled in an arbitrary 
and uneconomic way. Let us make the market free and public records 
honest. Certainly there could be no better time than the present to change 
this situation.

Questions of public policy in municipal finance should always find the 
trust company official in consultation. Sound advice is needed by many 
of our communities on such matters, particularly in times like these. The 
public credit is the cornerstone upon which our financial and investment 
structure rests, and guarding against over-expansion and extravagance is 
vital. Greater efforts to secure the payment of principal and interest of 
municipal obligations through trust companies, particularly in the case of 
the smaller communities, can hardly fail as an assistance toward business
like methods in public finance. It is disturbing to note that there are 
nearly a score of municipal defaults in the Dominion of Canada at the 
present time, and it is clear that avoidance of the remotest possibility of 
such an occurrence in this country is an important duty—business-like 
methods and a proper policy of economy are the requisites, and surely no 
one can be of greater help along these lines than the experienced trust com 
pany official.

During recent years the functions of the trust departments proper of trust 
companies have been enlarging in scope and importance and a new vision 
of what they should do and should mean to the institution as a whole has 
come to us. In the minds of many of us the work of a trust department 
has been considered incidental and a mere feeder to the business of the 
company as a whole. It is a question whether even yet the possibilities of 
service and profit are fully realized. Publicity and direct personal solici 
tation of business of- this sort will ordinarily produce pleasingly quick and 
satisfactory results. Before such a gathering as this it is unnecessary to 
stress the advantages of trust company service in fiduciary matters, both 
to the corporation and to the individual, yet it is decidedly advisable to go 
further to “trade mark” the quality and ethics of our activities in this work 
just as in a somewhat parallel case savings banks have stressed the essen
tial safety of funds deposited with them. We ought to have distinctly a pro 
fessional attitude toward the trust business, with an extremely high stand
ard of ethics in operation. One matter in this connection is of such im
portance as to warrant particular consideration at this time, and that has 
.to do with the handling of the investment of trust funds. The moral and 
legal situation is clear, so far as the making of an incidental profit on such 
transactions is concerned. So many trust companies are now engaged in 
the investment business and are participants in syndicate offerings of new 
securities that the temptation is ever present to invest trust' funds in such 
new securities, making it possible to make a substantial profit by so doing 
There can be little question what the attitude of the public toward such 
policy is—it immediately arouses a sort of suspicion of motives which is 
not conducive to building up personal trust business on the basis of the

highest degree of confidence, I would venture to urge the heads of New 
York State trust companies to examine carefully all the angles of this situa
tion and to familiarize themselves with the practice of their institutions, 
so that the finger of suspicion cannot be pointed at us all owing to the fail
ure of a few companies to live up to the proper code of ethics and practice 
in this matter.

As a matter of general policy it might not be out of place to suggest con
cretely that New York State trust companies should make it their standard 
practice never to invest trust funds in any securities in which they have the 
slightest interest, so far as commissions or Die successful selling of new 
issues is concerned. There are occasions where this might work to the 
detriment of trusts in their care, but these cases are so few that there 
can be little question that a greater good would result from strict adher
ence to such a rule, for as soon as exceptions are permitted the door is im
mediately opened to temptations, abuses and unfriendly and perhaps justi
fied criticism.

The amount of trust business in New York State which does not come to 
trust companies is both a challenge and an inspiration to us.

ROLLIN P . GRANT REPORTS PROGRESS I N  B U S IN E S S
R E A D J U S T M E N T - D E P O S I T O R S  NOT Q U IT T E R S .
Rollin P. Grant, Vice-Chairman of the Board of Directors 

of the Irving N ational Bank of this city , following his return 
from a five w eeks’ trip to the Pacific C oast, expresses the 
view that the people of the U nited States are getting back to 
business and living standards based on fundam entals. A c
cording to Mr. Grant, they have come to realize the hard 
facts w ith which they are confronted, and have set to work 
w ith courage and determ ination to rehabilitate them selves 
and lay the foundation for a new and sane prosperity. In
dividuals, lie says, are willingly giving up luxuries to which 
they have become accustom ed, and are starting to build 
anew. During his tour M r. Grant visited the principal 
cities of California, W ashington, Idaho, Oregon and U tah, 
and talked w ith business men from m any other States. In 
an interview regarding the impressions of his trip Mr. Grant 
on July 2 said:

Business and industry the country over are passing through a period of 
evolution in which, paradoxically, progress is being made by going back
ward. The superficialities and extravagances which marked our manner 
of living for several years have given way to a rigid economy in which there 
is apparent a determination by the individual to work out of the present 
difficult situation and to build from the ground up.

The farmer, to whom prosperity brought luxuries and other things to 
which he had not been accustomed, is going back to his farm with his fam
ily and willingly returning to whore he was several years ago to start all 
over again. The economic fallacies, the high prices and all the things which 
accompany them are gone, and we now are laying the foundation for the 
future. When business again begins to move through its natural channels, 
it will be on a basis as firm and solid as concrete when compared to the un
certainties underlying the “boom” times of yesterday.

Everywhere the merchant and the buying public have made careful 
analysis of their needs, and are buying with great discrimination. This 
naturally reacts upon the jobber, the manufacturer and back to the pro
ducer, and commodities are moving very slowly. But when the present 
surpluses have been absorbed, new business will begin on a foundation that 
will be well-established and amply able to carry it on in a healthy, natural 
and stable manner. In this readjustment of fundamentls and foundations 
great progress already has been made.

Labor is now plentiful in all sections of the country. Soxne of the farm
ing districts particularly report that workers are obtainable at a much lower 
wage than last season. It is estimated that the cost of raising wheat in 
the Northwest will be less than 70 cents a bushel this year, as compared 
with more than double that figure in 1920.

The rice industry furnishes an example of this process of evolution. A 
present rice is grown on large farms operated on a big scale. Many per
sons in the California rice district seem to think that a change is coming 
by which the larger tracts will be broken up into farms of 20 to GO acres, 
conducted by families who do the work themselves.

The financial situation in the sections which he visited, 
M r. Grant said, seemed generally to be quite sound. Even  
in districts where the depression has been felt m ost acutely, 
conditions are reported as showing im provem ent. H e added:

One thing that particularly impressed me was the spirit of friendly co
operation manifested by the people at large toward their banks. In most 
sections the people realize that the banks have been exerting every effort 
under trying conditions to help carry on the business activities of their 
communities. In consequence, the general public, on more than one oc
casion, has shown in substantial form a sympathy for the bank that was 
over-pressed.

One instance particularly was brought to my attention. A bank in one 
Southwestern town was forced to suspend, and a run was started on two 
other institutions in the same place. The whole community at once ral
lied to the support of the threatened banks. Posters and dodgers were 
printed bearing the words, ‘‘We are depositors, not quitters.” These were 
hung in store windows and on poles, and Aver© attached to the sides of auto
mobiles. In another section, the farmers offered to mortgage their farms 
to get money to put in deposit that they might bolster up their local bank.

JOHN G. LONSDALE ON W HEN THE CREDIT M A N  
SHOULD BE A N  OPTIM IST.

In the Bulletin of the St. Louis Association of Credit M en, 
John G. Lonsdale, President of the N ational Bank of Com
merce in St. Louis writes as follows:

There is no doubt about it: Business has been very sick: and. when such 
is an acknowledged fact with respect to any patient, the best wo can hope 
for is a slow process of recuperation. Therefore, tempered optimism should 
be the order of the day in the commercial and industrial world, because, if 
the ordinary criteria can be accepted, the worst is passing, and fort hcoming 
months will bring improvement, which, though slow . w ill still be appreciable.

The men who pass on credits should be among the first to take cog nuance 
of any improvement, just as they were the first to heed the danger signals 
when bullishness ran riot in the days of inflation The business concern 
which has successfully weathered the deflation that we have had tor the
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p a st  year p o sse ss e s  e le m e n ts  o f  s tr e n g th  ca llin g  for sp ec ia l co n sid era tio n . 
A nd  th ere  is  n ot lik ely  to  bo an  early  renew al o f  in fla tio n a ry  an d  sp e c u la t iv e  
ten d e n c ie s , b eca u se , a s  th e  W all S tr ee t  m axim  g o es , “T h e r e  is n o  bear like a 
scared  b u ll .”

A lit t le  p at on  th e  b ack , th e n , to  y o u r  c u sto m e rs  w h o  h a v e  sh ow n  an  
in c lin a tio n  to  p la y  th e  gam e on  th e  sq u a re  u nd er a d v erse  co n d itio n s , w in  bo 
n o t m ore th a n  th e ir  d u e and  w ill bo rem em bered  in th e  fu tu r e . T h e  a v erage  
cred it m an a cq u ires, in th e  co u rse  o f  t im e , th e  re p u ta tio n  o f  b ein g  a  ra th er  
hard  c itiz e n . T h a t ’s  b eca u se  h e  is  a  cred it m a n , a n d  m u st  look for flaw s. 
W h en  t h e  su n  is flam in g  in th e  b u s in ess  h e a v e n s , ho m u s t  w ear b lu e  g la sses , 
lest- h e  b e b lin d ed  b y  th e  g lit te r  o f  in fla tio n  and  o v er -ex ten sio n . B u t , w hen  
sk ie s  h a v e  b eco m e o v e r c a s t, th e  cred it m an h a s an  o p p o r tu n ity  to  reverse  
th e  u su a l p roced u re  b y  p erce iv in g  th e  b r ig h t sp o ts  f ir s t , an d  len d in g  en cou r
a g em e n t to  th e  e r s tw h ile  b u lls  w ho h a v e  b eco m e ch a n g ed  to  grow lin g  bears. 
T h e  d a y  o f  su c h  o p p o r tu n ity  is  h ere.

L e t ’s  all sm ile  an d  h u stle .

COMMERCIAL CREDIT INSTRUMENTS.
The summary of an exhaustive study of the subject of 

commercial credit instruments and practices in financing 
foreign trade, by Dr. George W. Edwards, is published in a 
104-page booklet by the American Acceptance Council, 111 
Broadway, New York City. The booklet contains the re
sults of a survey of typical British and American cases of 
rights and liabilities arising out of commercial letters of 
credit, also a questionnaire study of the practice of American 
banks and exporters in financing foreign trade. In view of 
the dearth of published material on this important subject, 
the booklet should prove invaluable to bankers, importers 
and export-el's as well as to students of. the broad subject of 
foreign trade financing. Copies of the booklet may be had 
at nominal cost from the American Acceptance Council.

LOANS OF OVER $6,000,000 BY FEDERAL LANDVBANK
OF CALIFORNIA.

In a recent address before the Utah Bankers’ Association, 
W. D. Ellis, President of the Federal Land Bank of Cali
fornia, said the Land Bank has made loans to 2,100 Utah 
farmers aggregating $6,123,000, and that Utah’s proportion 
of the recent sale of Farm Loan bonds will amount to $850,- 
000. This is learned from the “Wall Street Journal” of 
June 28, which in Salt Lake City advices also said:

H e s ta te d  fu r th er  th a t  o f  th e  to ta l  o f  $ 1 8 ,0 0 0 ,0 0 0  in  lo a n s  m a d e  b y  th e  
B e rk e ley  B a n k  th e re  h a v e  b een  b u t tw o  foreclosu res. H e  sa id  m ore b ond s  
w ill b e  issu ed  as so o n  as th e  in v e s tm e n t m a rk et is ab le  to  ta k e  th e m , w h en  
a d d itio n a l fu n d s w ill b e  a v a ila b le  for lo n g  term  farm  cred its.

A . W . H en d rick s , P resid en t o f  th e  J o in t S to c k  L an d  B a n k  o f  C a liforn ia , 
ca lle d  on  U ta h  b an k ers to  su p p ort th e  n ew  o rg a n iza tio n  c f  th e  U ta h -Id a h o  
Jo in t S to ck  L an d  B a n k . H e  sa id : “ T h e b ank ers m u st  rea lize  th a t  th e y
are h e a v ily  in d e b te d  to  a g ricu ltu re , w h ile  th e  lo a n s th e y  m a k e  to  farm in g  
in te r e sts  com p rise  b u t a  sm a ll p rop ortion . I f  -we b ank ers do n ot meet- th e  
n eed s o f  agricu ltu re , b an k s w ill b e  s e t  u p  b esid e  u s sp e c if ic a lly  d ed ica ted  to  
fu lf ill in g  th e  req u irem en ts o f  farm  p ro d u ctio n . T h e  J o in t S to ck  L an d  
B a n k  offers th e  com m ercia l b an k s an  o p p o r tu n ity  t-o b e  o f  u s e  to  agricu ltu re  
i f  th e  b ank s w ill c o n ten t th e m se lv e s  w ith  a sm a ller  ra te  o f  in te re st . T h e  
b an k s can  h o ld  th e  b o n d s o f  th e  Jo in t S to ck  b an k  for a p er iod . I s  i t  n ot 
w orth  w h ile  t o  y o u  t o  ta k e  a  lit t le  lo ss  in  in te re st  a n d  p ro tec t th e  d istr ic t?

“ T h e  p rop osa l o f  S en ator  S m o o t, k illed  in  S en a te  co m m itte e , th a t  th is  
ta x  ex em p tio n  p r iv ileg e  b e  re v o k e d , w as u n ca lled  for. Y o u  ca n n o t reach  
th e  ta x  ex em p t p r iv ileg e  o f  a n y  o th er  b o n d s sa v e  th rou gh  co n st itu t io n a l  
a m en d m en t, a cou rse w h ich  f in a n cia l and  G overn m en t lead ers h a v e  d eclared  
t o  be im p o ss ib le .’

NEW PENNSYLVANIA LAW REGULATING INSTALL
MENT PLAN PURCHASES OF STOCKS AND BONDS. 
The following is from the Philadelphia “Ledger” of 

June 22:
T h e C o m m o n w ea lth  o f  P en n sy lv a n ia  w ill p u t  in to  e ffec t a n ew  la w  on  

O ct . 1 j 9 2 1 . an d  firm s in  th e  S ta te  w h ich  h a v e  d ev e lo p ed  b u sin esses  o f  se ll
in g  secu rities  on  th e  p artia l p a y m e n t p la n  are g iv in g  carefu l s tu d y  to  B ill 
N o . 8 0 5 , p assed  in  th e  recen t session  o f  th e  L eg isla tu re  an d  s ig n ed  b y  G o v 
ern or Sproul a  few  -weeks ago .

U n d er  th e  law  th e  in sta llm e n t p la n  o f  se llin g  s to ck s  and  bonds w ill b e  
reg u la ted  arid w ill com e u n d er th e  ju r isd ictio n  o f  th e  S ta te  B a n k in g  C om 
m ission er . I t  p ro v id es th a t  a p p lica tio n s  for licen ses t o  se ll se cu r itie s  u nd er  
th a t  plan m u st b e m a d e  to  th e  C om m ission er o f  B a n k in g , w h o  sh a ll in v e s t i
g a te  th e  co n d itio n  and affairs o f  ap p lica n ts  an d  th eir  genera] p lan  
o f o p era tio n .

B efore o b ta in in g  th e  licen se  a p p lica n ts  m u st d e p o s it  w ith  th e  C om 
m ission er ca sh , or b ond s ap p roved  b y  th e  C om m ission er w ith  a  clear m ark et  
v a lu e  o f  %) 0 0 ,0 0 0  as se c u r ity  for th e  fu lf illm e n t o f  co n tra c ts . A nnual 
report - o f  fin a n c ia l co n d itio n s  o f  th e  in d iv id u a ls  or firm s m ust b e  m ad e  
to  th e  C om m iss ion er . I t  fu r th er  p rov id es th a t  th e  C om m ission er sh a ll 
exerc ise  th e  sa m e  r ig h ts  as are n o w  or m a y  h ereafter  he v es te d  in  h im  
b y  law  for th e  super v ision  and  ex a m in a tio n  o f  b an k s, tr u s t  com p an ies  and  
oth er finan cia l in stitu tions;.

FORMER COMPTROLLER OF CURRENCY WILLIAMS IN 
CRITICISM OF ADMINISTRATION OF FEDERAL 

RESERVE SYSTEM.
Former Comptroller of’ the Currency John Skelton Wil

liams spoke anew in criticism of the administration of the 
Federal Reserve system in an address on July 14 before the 
Augusta (Ga.) Board of Commerce and the Georgia Press 
Association, at Augusta. Mr. Williams, commenting upon 
the fact that “we are not recovering as rapidly and as 
smoothly as we should have done,” from the effects of the 
war, and “as our great Federal Reserve system was intended

to enable us to do,” declared it as his opinion “that the par
tial failure is not the result of the Federal Reserve system 
itself, but is the fault of the administration of that system 
by individuals who have not measured up as they should 
have done to the great responsibilities imposed upon them.” 
Mr. Williams further said: “The Federal Reserve Act is the 
finest tool for commercial protection and construction ever 
put in the hands of a Government and people. I believe that 
by awkward and inefficient handling it has been used to in
jure where it was intended to guard; to encourage and pro
tect what it should have restrained and prevented. I be
lieve it lias been weakened and misdirected by the ‘bureau 
disease/ a disease which 1 have described heretofore as 
‘bureau mania/ to which too often those entrusted with 
authority seem to become subject.” Mr. Williams described 
the system as suffering from “bureau mania” in an address 
last April, referred to in these columns April 30, page 1810. 
In his speech the current week the former Comptroller said 
in part:

I q u estio n  n o b o d y ’s  m o tiv e s . T h e  d ism a l, co ld  fa c t , as it  seem s to  m e , is 
that- th e  F ed eral R eserv e  A ct, w h ich  w a s d esign ed  t o  p ro v id e  a  sy s te m  o f  
b a n k in g  and  cu rren cy  su p p ly , p lia b le  and  e la s tic , a d a p ta b le  to  th e  
v a ria tio n s  o f  sea so n a l and  se c t io n a l req u irem en ts an d  o f  su p p ly  an d  d em and  
and  com m ercia l d e v e lo p m e n t, b ecam e s t if f  an d  in e la s tic , co n se q u en tly  
o p p ress iv e  an d  in ju riou s, w h ere  it  sh o u ld  h a v e  been  h e lp fu l, and d an ger
o u sly  len ien t w here it sh ou ld  h a v e  b een  rep ressive .

I h a v e  stu d ie d  th e  rep orts o f  th e  in te re st  ra te s  ch arged  b y  th e  G overn 
ment: b a n k s o f  a ll th e  o th er c iv iliz ed  co u n tr ies  o f  th e  g lo b e , . . . an d
1 th in k  th e  records w ill sh o w  th a t  th e  ra te s  w h ich  certa in  sm all b an k s in  
C olorad o , K a n sa s , T e x a s , L o u is ia n a , A lb a n ia  and  o th er  S ta te s  w ere ch arged  
b y  th e ir  R eserv e  b an k s in  cer ta in  e x c ep tio n a l ca ses  a m o u n te d  to  from  tw o  
t o  f iv e  tim e s  as m u ch  as th e  ra te s  ch arged  b y  a n y  G o v ern m en t b an k  in a n y  
c iv ilized  co u n try  on  t h e  g lob e.

T h ese  am azin g  ra tes  are b ru ta l— w h o lly  w ith o u t  ex cu se . T h e  F ed era l 
R eserv e  S y stem  sh ou ld  b e m a d e  to  re fu n d  in  e v e ry  in sta n c e  ev e ry  dollar o f  
in te re st  ex a cted  in excess o f  10% , if  n o t in  excess o f 6% .

W h ile  sm a ll b an k s in  th e  fa rm in g  d istr ic ts  w ere b e in g  ta x e d  in  th is  
m an n er, grea t b an k s in  N e w  Y ork  w ere b ein g  su p p lied  w ith  p ra ctica lly  
u n lim ited  am o u n ts o f  m o n ey  a t  5 , 6 an d  7 % . T h e  o ffic ia l record  w ill sh ow  
th a t  w h ile  th e  R ese rv e  B a n k  c o llec te d  $ 2 ,1 0 0  (eq ual t o  8%  o f th e  b a n k ’s 
en tire  ca p ita l sto ck  for  tw e lv e  m o n th s) from  a  l i t t le  b an k  in yo u r  a d jo in in g  
S ta te  o f  A lab am a, for th e  u se  c f  a b o u t $ 1 1 2 ,0 0 0  for tw o  w eek s in  crop- 
m o v in g  t im e , a y ea r  ago , a b ig  b a n k  in N e w  Y o rk , w h o se  fu n d s  w ere  
la r g e ly  em p lo y ed  in  sp e c u la t iv e  op era tio n s and  d ea ls , fo r  th e  sa m e cash  
co n sid era tio n , or, sa y , $ 2 ,1 0 0 , w a s  g iv e n  th e  u se  o f  a b o u t $ 8 0 0 ,0 0 0  for  
th e  sa m e tim e .

T h e  p ro d ig a lity  w ith  w h ich  certa in  b ig  b a n k s d isp o sed  o f  th e  fu n d s so  
u n stm tin g ly  loan ed  th e m  b y  certa in  R ese rv e  b an k s m a y  b e  illu stra te d  b y  
a  lo a n  o f  $ 5 0 0 ,0 0 0  to  a fish er ies co m p a n y  m a d e  b y  a  b ig  N o rth e rn  b a n k , 
w h ich  cam e to  m y  n o tic e . W h en  I  in q u ired  w h a t  th e  se cu r it iy  for th e  loan  
w as, I w as in form ed  th a t  th e  co lla tera l w a s  f ish .

W hen I  inquired  w h ere th e  f ish  w ere, I  w a s in form ed  o ffic ia lly  th a t  th e  
fish  h ad  n o t b een  ca u g h t a t  th e  t im e  th e  lo a n  w a s m a d e , b u t  th a t  th e y  w ere  
su p p o sed  to  b e sw im m in g  in  th e  o cea n s th o u sa n d s o f  m ile s  aw ay; b u t  th a t  
th e  corp oration  h ad  p rom ised  to  go f ish in g , and  if  th e y  ca u g h t a n y  f ish , 
p ack  th e m  an d  can  t h e m , an d  th e n  p u t th e m  in  w a reh o u ses and  th e n  de
p o s it  th e  w areh ou se re ce ip ts  as se c u r ity  for  th e ir  lo a n , w h ich , w h en  I last- 
h eard  from  it ,  h ad  n o t  b een  p a id  or red u ced .

Another week we hope to be able to give in greater detail 
Mr. Williams’s speech, which is of considerable length.

TEXAS CHAMBER OF COMMERCE PETITIONS PRES.
HARDING TO PENALIZE USE OF FEDERAL 

RESERVE ACT TO INFLATE OR DEFLATE
VALUES.

In a resolution addressed to President Harding the Texas 
Chamber of Commerce urges that the authority of the 
Federal Reserve Board be limited to banking and that the 
use of its “power and influence for the purpose of inflating cr 
deflating the value of commodities or services” be prohibited 
under severe penalties. The resolution, as adopted at the 
quarterly meeting of the Chamber at Dailas in June says: 
p re s id en t W a rren  G. H a rd in g :

T h e  T exar C ham ber o f  C om m erce d esires  to  exp ress t o  y o u  ap p rova l 
and ap p recia tion  for:

1. R e v iv in g  th e  W ar F in a n ce  C orp ora tion .
2 . Y ou r p roposal t-o ex ten d  lo n g -tim e  cred its to  agricu ltu ra l and liv e 

s to c k  prod ucers.
3 . R ecom m en d in g  to  C on gress a  rep ea l o f  th e  la w  p e r m ittin g  a grad u ated  

d isco u n t rate .
4 . A d d in g  th e  S ecretaries o f  A gricu ltu re  and C om m erce to  th e  F ederal 

R eserv e  B oard .
F u rth er  t o  re sp ec tfu lly  recom m en d:
1. T h a t th e  a u th o r ity  o f th e  F ed era l R ese rv e  Board b e lim ite d  to  b an k in g  

an d  p ro h ib itin g , u nd er sev*. e  p e n a ltie s , k n o w in g ly  u sin g  its  en orm ou s  
pow er and  in flu en ce  for t h e  p u rp ose o f  in fla tin g  or d e f la tin g  th e  v a lu e  o f  
com m od ities  or se rv ic es , or o th erw ise  in terfer in g  w ith  th e  inherent- r ig h t  
o f th e  c itizen s to  lab or , to  en gage  in  su ch  b u sin ess , t o  in v e s t ,  to  sp en d  h is  
sa v in g s  as h e  m ay  d esire.

2 . T h a t  th e  a d m in istra tio n  o f  th e  F ed era l R eserve  S y ste m  b e m ad e  
re p r esen ta tiv e  o f  th e  p rod u cin g , co m m er c ia l, in d u str ia l and  tra n sp o rta tio n  
in terests  o f  th e  co u n try .

3 . T h a t  d irectors resid in g  in W a sh in g to n  b e con fin ed  to  m em b ers o f  th e  
C abinet; th a t  th e  n on -resid en t d irectors be se lec te d  from  (h e  d irectors o f  
th e  F ed era l R eserve  b a n k s, and  th a t  th e  S ecretary  o f  L abor be ad d ed  to  
th e  B oard .

4 • T h a t  our b ank ing  and  cu rren cy  »aws b e  en forced , or, i f  n eed  b e , 
a m en d ed  t o  th e  a b o v e  en d s.

F in a lly , T ex a s p rod u cin g , m a n u fa c tu rin g  an d  com m ercia l in terests h a v e  
borne th e  b u rdens o f  u n se ttled  eco n o m ic  co n d itio n s  w ith  p a tie n c e  and  
cou rage in th e  fa ce  o f  red u ced  in com e, sh rin k in g  v a lu es an d  in creasin g  
u n em p lo y m en t in th e  h o p e th a t  y o u r  A d m in istra tio n  w ould  a d o p t and a p p ly  
sou n d  rea d ju stm en t p r in cip les and  p o lic ies  restorin g  con fid en ce  in  G overn -
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m en t b y  firm  en fo rc em en t o f  e x is tin g  c o n s t itu t io n a l law  ra th er  th a n  a w a it
in g  new  le g is la t io n , th u s  p ro tec tin g  our p eo p le  from  e x p lo ita t io n  an d  re
v iv in g  h o n e st  b u sin ess , th e  b asis o f  n a tio n a l p ro sp er ity . T h e  p eo p le  are 
w ith  y o u . W e r e sp e c tfu lly  urge a ctio n .

FEDERAL RESERVE BOARD IN 
RECOVERY FROM WAR

YEAR'S REVIEW 
CONDITIONS.

ON

The extent to which American trade, industry and banking 
have been approaching equilibrium and preparing for recov
ery from conditions that developed out of the World War is 
emphasized in the statement issued by the Federal Reserve 
Board, on July 7 reviewing the development of the Federal 
Reserve system during the fiscal year just ended. As to 
the presentments of the Board, the New York “Times’’ of 
July 8, said:

T h e  s ta te m e n t is  a  m id y ea r  cr it ica l a n a ly s is  from  th e  s ta t is t ic a l stand"  
p o in t , d ea lin g  w ith  th e  ch a ra c ter  o f  c o n d itio n s  th a t  h a v e  d ev e lo p e d  in th e  
last y ea r  a n d  illu s tr a t in g  th e  s itu a tio n  a s  a ffe c te d  b y  th e  p ro ce ss  o f  re sto r in g  
b a n k in g  an d  f in a n c ia l so u n d n e ss .

A s im ila r  a n a ly s is  is su e d  a y e a r  ago  d e a lt  w ith  c o n d itio n s  u p  i o  w h a t h as  
s in ce  tu r n e d  o u t t o  h a v e  b een  p r a c t ic a lly  th e  p eak  o f  p o st-w a r  ex p a n sio n  in 
b a n k in g  an d  b u s in e ss . B u t  d e v e lo p m e n ts  in  th e  la st  y ea r  h a v e  carried  
d efla tio n  to  w h a t se e m s  to  th e  board  to  b e p ra ctica lly  th e  lim it, a t  le a s t  for 
th e  t im e , a n d  ex h ib it  in  th e ir  fu ll  e f fe c t  th e  fa c to rs  w h o se  co n se q u en ce s  w ere  
seen  o n ly  in  an  in c o m p le te  form  a y ea r  a g o .

T h e  board regard s th e  f isc a l y ea r  jin t c lo sed  a s  h a v in g  b een  a tu r n in g  
p o in t in  tr a d e  a d  in d u str y , d u r in g  w hich  t h e  fa c t  h a s b een  fu lly  reco g n ised  
t h a t  a t im e  o f  re ce ss io n  h a d  arr ived  a n d , a cco rd in g  to  t h e  b oard , fa c ts  n ow  
a v a ila b le  in d ica te  th a t  th e  m a in  e le m e n ts  in  b u s in e ss  an d  in d u str ia l recession  
h a v e  m ad e th e ir  e f fe c ts  m a n ife s t, b rin g in g  fa ir ly  e x te n s iv e  r e a lig n m en ts  o f  
re la tio n sh ip s  in  th e  m a jo r ity  o f  lin es. T h e  fa c t  is  em p h a sized  th a t  th e  
F ed era l R ese rv e  s y s te m  h a s  s te a d ily  in crea sed  in  n u m b ers an d  in  s tr e n g th ,  
an d  th is  h a s  b een  in  str ik in g  c o n tr a st  w ith  th e  d ec lin e  in  to ta l resou r es  
w h ich , w h ile  m o d e ra te , sh o w s th e  re a c tio n  from  th e  p ea k  le v e l o f  a  y e a r  a g o .

Banking Situation Abroad.
D ea lin g  w ith  th e  fore ign  b a n k in g  s itu a t io n , t h e  b o a rd ’s  a n a ly s is  d e c la r e  

th a t  b a n k in g  in s t itu t io n s  ab road  h a v e  not sh o w n  th e  re d u ctio n  e ith er  in  
n o te s  or in  d e p o s its  th a t  h a s  b een  o b serv ed  in  th e  U n ite d  S ta te s  a n d  th a t  
“ su c h  ch a n g es  a s  h a v e  occu rred  h a v e  a p p a r en tly  b een  sp o ra d ic  a n d  in  a  far  
le s s  d eg ree  g o v ern ed  b y  d e f in ite  in f lu e n c e s .” T h is  i s  a t tr ib u te d  to  th e  fa c t  
th a t  m a n y  E u ro p ea n  co u n tr ie s  h a v e  re lied  m ore  largely  on  b a n k in g  a id  
th a n  d id  th e  U n ite d  S ta te s .

A  s ig n if ic a n t  fe a tu r e  o f  th e  a n n o u n c em en t b y  th e  b oard  is th a t  t h e  m o st  
in te r e s t in g  e lem en t o f  ch a n g e  in th e  p o r tfo lio s  o f  th e  reserv e  b a n k s  d u rin g  th e  
p a st  y e a r  h a s  b een  th e  le ssen in g  o f  t h e  v o lu m e  o f  w ar p a p er , w h ic h  h a s  
fa lle n  o f f  t o  a p p r o x im a te ly  $0 .‘8 ,0 0 0 ,0 0 0 , a n d  a g r a t ify in g  fe a tu r e  o f  th e  
p o st-w a r  d e v e lo p m e n t o f  th e  n a t io n ’s  in v e s tm e n t  an d  f in a n c ia l m ech a n ism  
h a s  b een  th e  a b ility  sh o w n  on  th e  p a r t o f  th e  p u b lic  to  ab sorb  th e  o u ts ta n d 
in g  o b lig a tio n s  o f  t h e  n a tio n , b o th  in  sh o r t  an d  lon g  ter m  form .

‘‘T h e  e x is te n c e  o f  su b s ta n tia l in v e s tm e n t c a p a c ity ,” d ec lared  th e  b oard ,
‘ h a s  la id  th e  fo u n d a tio n  for  th e  a b so rp tio n  o f  G o v e rn m e n t b o n d s  a n d  cer
t if ic a te s ,  w h ile  t h e  p o lic y  o f  t h e  T rea su ry  D e p a r tm e n t in  m e e tin g  m a rk et  
r a te s  o f  in te r e s t  h a s  e n a b led  b o th  m em b er ar.d reserv e  b a n k s , w h ich  h ad  
b eco m e  large h o ld e r s  o f  w a r  p ap er  to  re d u ce  th is  e le m e n t o f  th e ir  p o rtfo lio s  
in  a v e r y  m a te r ia l d e g r e e .”

T h e  b oard  c o m m e n ts  on  th e  g re a t flow  o f  g o ld  sh ip m e n ts  to  t h e  U n ite d  
S ta te s  w h ic h , i t  sa y s , h a v e  b een  t h e  r e su lt  o f  th e  s la c k e n in g  a n d  d isorgan i
z a t io n  o f  tr a d e  a n d  t h e  d istu r b a n ce  o f  f in a n c ia l re la tio n sh ip s .

“ H ow  fa r ,” sa y s  th e  b oard , “t h is  in w ard  go ld  m o v e m e n t w ill go  can  n o t  
n ow  b e  p red ic te d , b u t  i t  sh o u ld  b e  n o te d  t h a t  su c h  im p o r ta t io n s  e v e n  w h e n  
en tir e ly  d ep o s ite d  in  t h e  F ed era l R ese rv e  b a n k s , are b y  n o  m e a n s  th e  so le  
m ea su re  o f  th e ir  in crea sin g  liq u id ity .

Period of Steady Recession
“ F ro m  ea r ly  A u tu m n  u n t il  p r a c t ic a lly  th e  o p en in g  o f  S pring  (1 9 2 1 ) ,” th e  

s ta te m e n t  s a y s , “ th e re  w a s a  s te a d y  recessio n  o f  p r ices , v a lu e s  an d  w a g es , 
an d  a p er io d  o f  corresp on d in g  r e a d ju stm e n t th r o u g h o u t a lm o st all b ran ch es  
o f  in d u str y  a n d  in  a lm o st a ll co u n tr ies  o f  t h e  w o rld . I n  fa c t ,  th e  d ow n w ard  
m o v em en t h a d  se t  in  earlier in  so m e  fo re ig n  co u n tr ies  th a n  in  th e  U n ite d  
w ard  m o v e m e n t h a d  se t  in  ear lier in  so m e fore ign  co u n tr ies  th a n  in  th e  
U n ite d  S ta te s , m a n y  p erso n s regard in g  J a p a n  as h a v in g  b een  th e  f ir s t  
c o u n tr y  t o  fee l th e  e ffec t  o f  th e  new  b u sin ess fa c to rs  w h ich  w ere  la te r  to  
m a k e  th e m se lv e s  fe lt  e lsew h ere.

“ T h e  S pring  m o n th s  o f  1921 w o u ld  se e m , in  th e  l ig h t  o f  in fo r m a tio n  n o w  
a v a ila b le , t o  b e  a p er iod  o f  a p p roach  to  eq u ilib r iu m  in  ce r ta in  lin e s  o f  
b u sin ess  an d  o f  p rep a ra tio n  for re co v r ey  fro m  th e  d ep ressed  c o n d itio n s  
th a t  h ad  d e v e lo p e d . T h e  ch a n g es referred  t c  h a v e  in  fa c t  b een  p r a c t ic a lly  
w o rld -w id e . I f  a n y  th in g  th e y  h a v e  b een  le s s  ex tr em e  or v io le n t  in  th e  
U n ite d  S ta te s  th a n  e lsew h ere  n o t o n ly  in  b a n k in g  an d  cr ed it , b u t in  p ro
d u c tio n  a n d  tra d e  g en e r a lly . ^

“ T h e  y e a r  1920-21 h a s b een  a  p er iod  o f  reo rg a n iza tio n . T h is  reorgan iza
t io n  w ith  i t s  e ffe c ts  h a s , l ik e  all g rea t b u sin ess  ch a n g es , b een  d ir e c t ly  
r e f le c te d  in  ou r b a n k in g  p o sit io n  a n d  in  th e  corresp on d in g  p o s it io n  o f  b a n k 
in g  s y s te m s  th e  w orld  o v er . W h ile  it- w o u ld  ap p ear th a t  th e  p resen t t im e  
th e  p er iod  o f  re a d ju stm en t is  d raw in g  t o  a c lo se , th is  d o es n o t  n ece ssa r ily  
m ea n  th a t  th e r e  w ill b e  n o  fu r th er  m o v e m e n t or recessio n  or th a t  th e  
r e a d ju stm e n t p ro cess  h a s  c o m p le ted  it s e lf .  On th e  co n tra r y , th e r e  are 
m a n y  fa c to rs  w h ich  se e m  t o  m a k e  it. su re th a t  s t il l  fu r th er  w ork  in  th e  
d ire c tio n  o f  re a d ju stm en t m ust, b e  accom pb’slied  b efore  e v e n  a p p ro x im a te  
s ta b i l i ty  can  b e  a rr ived  a t .

T h e  fa c ts  n o w  a v a ila b le , h o w e v e r , w o u ld  in d ic a te  th a t  th e  m a in  e lem en ts  
in  b u sin ess  a n d  in d u str ia l recessio n  h a v e  m a d e  th e ir  e ffe c ts  m a n ife s t  and  
th a t  th e re  h a v e  b een  in  th e  m a jo r ity  o f  lin es  fa ir ly  e x te n s iv e  r e a lig n m en ts  o f  
re la t io n sh ip s . In  all th is  p ro cess  th e re  h a s b een  n o th in g  m ore n o te w o r th y  
th a n  th e  e ffe c t  o f  re a d ju stm en t u p on  ou r b a n k in g  in s t itu t io n s .”

Im p ortan ce as to  ca ll for sp ec ia l re v ie w  in  th e  J u n e  1921, is su e  o f  th e  b u lle t in  
w h ere  th e y  w ere  fu lly  s e t  fo r t h .”

A n  im p o r ta n t fea tu re  o f  th e  rep ort to  th e  b a n k in g  w orld  is its  a n la y sis  
of th e  ch a n g e  in resou rces. I f  s ta te s  th a t co m p a riso n  b etw een  co n d itio n s  
ex is tin g  d u rin g  1920 w ith  th o se  w h ich  h a v e  been  a tta in ed  a t  th e  c lo se  o f  
J u n e  1921, ex h ib it  th e  fo llo w in g  resu lts  w ith  resp ec t to  reserves , earn in g  
a sse ts  an d  to ta l resou rces o f  F ed era l R ese rv e  banks:

T o ta l R eserves— J u n e  25 1920 , $ 2 ,1 0 8 ,6 0 5 ,0 0 0 ;  O ct. 15 1920, $ 2 ,1 5 4 ,-  
9 1 1 .0 0 0 ; J u n e 29 1921 , $ 2 ,6 2 5 ,4 5 8 ,0 0 0 .

T o ta l  E a rn in g  A sse ts— J u n e  25 1920, $ 3 ,1 8 3 ,2 7 5 ,0 0 0 ;  O ct. 15 1920, 
$ 3 ,4 2 1 ,9 7 6 ,0 0 0 ;  J u n e  29  1921, $ 2 ,0 6 0 ,4 9 5 ,0 0 0 .

T o ta l R esrou ees— J u n e  25 1020 , $ 6 ,0 7 4 ,7 1 3 ,0 0 0 ;  O ct. 15 1920, $ 6 ,6 1 0 .-  
250 ,000 ; J u n e  29 1921, $ 5 ,2 4 2 ,0 4 1 ,0 0 0 .

“ As s ta te d  a year a g o ” th e  B oard  p o in ts  o u t, “ th e  c a p ita l o f  th e  F ed era l 
R eserv e  b an k s w a s figu red  as $ 9 4 ,5 0 0 ,0 0 0  a n d  to ta l resou rces as $ 6 ,0 7 5  
0 0 0 ,0 0 0 , w h ereas a t th e  p resen t t im e  th e  corresp on d in g  fig u res are $ 1 0 2 ,-
181 ,0 0 0  an d  $ 5 ,2 4 2 ,0 4 1 ,0 0 0 . T h e  ch a n g e  in  ca p ita l for th e  y ea r  h a s  th u s  
a m o u n te d  to  8 % , reck on in g  th e  c o n d itio n  a t  th e  c lo se  o f J u n e  1920, a s a  
b asis, w h ile  th e  a g g reg a te  o f  resou rces h a s fa llen  b y  a p p r o x im a te ly  14% . 
T h e  a d v a n c e  in  c a p ita l h a s , in  form er years, b een  d u e  to  th e  grad u a l g row th  
o f th e  a ctu a l ca p ita liz a tio n  o f  th e  m em b ers o f  th e  F ed era l R ese rv e  sy s te m  
a lrea d y  a d m itte d  a n d  in p a r t to  th e  m o v e m e n t o f  n ew  m em b ers in to  th e  
sy s te m . T h e  n et n u m b er o f  n ew  n a tio n a l b a n k  m em b ers a d m itte d  d uring  
th e  year  en d in g  J u n e  1921, h as been  a p p r o x im a te ly  251 , w h ile  th e ir  co n 
tr ib u tio n  to  c a p ita l s to c k  m a y  b e  fig u red  a s  $ 8 1 3 ,0 5 0 . T o  th is  m a y  b e  
ad d ed  th e  su m  o f  $ 1 ,1 1 2 ,9 0 0  su b scr ib ed  b y  th e  268  n e w ly  a d m itte d  S ta te  
b a n k s an d  tr u s t  co m p a n y  m em b ers, th e  rem a in d er  o f  th e  in crease in  c a p ita l  
o f F ed er a l R ese rv e  b a n k s b e in g  d u e  to  th e  a u to m a tic  en la rg em en t o f  th e  
s to c k  ow n ersh ip  o f  form er m em b ers d u e  t o  a d d itio n s  to  th e ir  c a p ita l s to c k  
an d  su rp lu s.

“ T h e  fa c t  th a t  th e  s y s te m  h a s s te a d ily  in creased  in  n u m b ers an d  in  
s tre n g th  is in  s tr ik in g  c o n tra st  w ith  th e  d ec lin e  in to ta l resou rces w h ich , 
a lth o u g h  m o d e ra te , sh o w s , as a lread y  rm a erk ed , th e  rea ctio n  from  th e  p eak  
le v e l .  T h is  d ec lin e  in  resou rces h as b een  d u e  to  th e  grad u al red u ctio n  o f  
th e  a m o u n t o f  reserve  b a n k  a d v a n c es  an d  is b est re flec ted  in  th e  ch a n g e in  
th e  ite m  o f to ta l earn in gs a sse ts , w h ich  w a s rep orted  a t  th e  c lo se  o f J u n e
1920 . a s $ 3 ,1 8 3 ,2 7 5 ,0 0 0 , a  f ig u r e  w h ich  m u st b e co m p a red  w ith  a  figu re  a t  
th e  p resen t t im e  o f  a p p r o x im a te ly  $ 2 ,0 6 0 ,4 9 5 ,0 0 0 .

“ T h e  d ec lin e  o f  a p p r o x im a te ly  $ 1 ,1 2 0 ,0 0 0 ,0 0 0 , th u s  re flec ted  a s th e  
o u tg r o w th  o f  th e  y e a r ’s  o p era tio n s  in  c o n n ec tio n  w ith  ea rn in g  a sse ts , sh o u ld  
b e  co m p a red  w ith  th o  in creases in  th e  sa m e  ite m  d u r in g  th e  y ea r  en d ed  
J u n e  3 0  1920 , a m o u n tin g  to  $ 8 2 9 ,0 0 0 ,0 0 0 . T h e  v o lu m e  o f  ea rn in g  a ss te s  is  
th ere fo re  n ow  v er y  l i t t le  le ss  th a n  it  w as a t  th e  c lo se  o f J u n e  1919 .

“ B ill h o ld in g s  a t  th e  c lo se  o f  J u n e  1920 , w ere n o t far from  $ 3 ,0 0 0 ,0 0 0 ,0 0 0 ,  
w h ile  th e  s itu a tio n  a t  th o  c lo se  o f  J u n e  1 9 2 1 , sh o w e d  s lig h t ly  m ore th a n  
$ 1 ,8 0 0 ,0 0 0 ,0 0 0  in  b ills  on  h a n d . A  fa llin g  o f f  in  rou n d  n u m b ers o f  over  
o n e-tlu rd , or $ 1 ,2 0 0 ,0 0 0 ,0 0 0  in  b ills  h e ld  rep resen ts th e  r e su lts  o f  op era tio n s  
d u rin g  t h e  p a s t  y ea r . In c lu d ed  in  t h is  re d u c tio n , it  sh o u ld  b e n o te d , h a s  
b een  a  d ec lin e  in  t h e  b ills  secu red  b y  G o v ern m en t o b lig a tio n s , w h ich  h a v e  
fa llen  fro m  a p p r o x im a te ly  $ 1 ,3 0 0 ,0 0 0 ,0 0 0  a t  t h e  c lo se  o f  J u n e  1920  to  
a p p r o x im a te ly  $ 6 1 3 ,0 0 0 ,0 0 0  a  y e a r  la ter .

“ O ther b ills  d isco u n te d  a m o u n t, a t  th e  p resen t m o m e n t , to  a  l i t t le  less  
th a n  th e y  d id  a  y ea r  a g o , th e  n e t  co n c lu sio n  b e in g , th ere fo re , th a t  t o  d a te  
th e  p rocess o f  cred it a c c o m m o d a tio n , so  far as th e  F ed era l R e se r v e  b a n k s  
are  co n cern ed , h a s  a lte r e d  b u t lit t le  t h e  a m o u n t o f  co m m ercia l p a p er  d is 
c o u n te d , b u t  h a s ta k e n  e ffec t  p rim arily  in  th e  restr ic tio n  o f  th e  lo a n s c o l
la ter a l ed  b y  G o v e rn m e n t w ar o b lig a tio n s .

“ O f sp ec ia l in te re st  to  th e  g en era l s tu d e n t  o f  b a n k in g  are th e  ch a n g es  in  
th e  v o lu m e  o f  o u ts ta n d in g  F ed er a l R e se r v e  n o te s  a s  c o n tr a ste d  w ith  ch a n g es  
in  th e  d ep o sit  lia b ilit ie s  o f  th e  F ed era l R ese rv e  b a n k s. C om p arin g  th e  
fig u r es  g iv e n  a y ea r  a g o  w ith  th o se  n o w  c o m p ile d , it  w ill b e  fo u n d  th a t  w h ere
as a t  th e  en d  o f  J u n e , 1920 , t h e  v o lu m e  o f  F ed era l R ese rv e  n o te s  in  c ircu la 
t io n  w a s a p p r o x im a te ly  $ 3 ,1 1 7 ,0 0 0 ,0 0 0 , th e  to ta l  n o w  in  a c tu a l c ircu la tio n  
is  a p p r o x im a te ly  $ 2 ,6 3 4 ,0 0 0 ,0 0 0 — a fa llin g  o ff  in  rou n d  n u m b ers, th ere fo re , 
o f  o v er  $ 4 8 0 ,0 0 0 ,0 0 0 .

“A s  co m p a red  w ith  th is  re d u ctio n  in  th e  c irc u la tin g  cu rren cy  o f  th e  sy s te m  
is t o  b e  n o te d  a  fa ll in  to ta l d e p o s its  fro m  a p p r o x im a te ly  $ 1 ,9 1 6 ,0 0 0 ,0 0 0  a  
y ea r  ago  to  $ 1 ,6 8 6 ,0 0 0 ,0 0 0  on  J u n e  29 1921 . S in ce th ere  h as b een  b u t  l i t t le  
ch a n g e  in  th e  v o lu m e  o f  G o v e rn m e n t d ep o s its  d u r in g  th e  y ea r , th e  red u ctio n  
w h ic h  is  th u s  sh o w n  to  h a v e  occurred  h a s ta k e n  p la c e  p r im arily  in  m em b er  
b a n k  r e se rv e  d ep o s its  a n d  m a y  b e  regard ed  as a m o u n tin g  to  a b o u t $ 1 9 1 ,0 0 0 ,-  
0 0 0 . T h e  rem ain d er o f  th e  d ecrea se  is p a r t ly  d u e  to  th e  w ith d ra w a l o f  
fore ign  G o v e rn m e n t d ep o sits .

W h y  M o re  C urrency A p p e a r e d .
“ T h is  sh o u ld  b e  co n tra sted  w ith  a g ro w th  in  d ep o sits  d u rin g  th e  p re

ced in g  y ea r  a m o u n tin g  to  a b o u t  $ 1 4 ,0 0 0 ,0 0 0  an d  a  g ro w th  in  n o te s  o f  
a p p r o x im a te ly  $ 6 1 7 ,0 0 0 ,0 0 0 . A tte n t io n  w a s ca lled  a y ea r  ago  to  th e  fa c t  
th a t  th e  im m e n se  in crease  in  th e  n o te  c ircu la tio n  d u rin g  th e  y ea r  1919-20  
w a s u n d o u b te d ly  d u e  in  so m e  m ea su re  to  th e  fa c t  th a t a larger a m o u n t o f  
c irc u la tin g  cu rren cy  w a s req u ired , b eca u se  o f  th o  g rea t a d v a n c e  in  p rices  
an d  th e  co n se q u en t n e c e ss ity  o f  carry in g  a  larger su p p ly  o f  m o n e y  in  p o c k e t  
w ith  w h ic h  to  m e e t  ord in ary  req u irem en ts . T h e  recession  in  th e  to ta l  
a m o u n t o f  n o te s  in  c irc u la tio n  m a y  b e ascrib ed  to  a  m o v e m e n t e x a c t ly  
p a ra lle l, b u t  o p p o s ite  in  d irectio n .

“A s  p rices h a v e  fa llen  th e  fa c to rs  a lrea d y  referred  t o  h a v e  lo s t  in  in te n s ity  
w h ile  o th e r  fa c to rs , w h ich  h a v e  ten d ed  to  en large th e  c irc u la tio n  o f  F ed era l 
R ese rv e  n o te s— su ch  as th e  p rocess o f  s u b s t itu t in g  th e m  for go ld  an d  silv er  
a n d  ex p o rtin g  th e m  in  la rg e  a m o u n ts  to  S o u th  A m erica n  an d  W e s t  In d ia n  
co u n tr ies— h a v e  ce a se d  to  o p era te . In d e ed , in  so m e ca ses  th e  reserv e  f lo w  
h a s  d o u b tle ss  s e t  in . T h e  s ig n ifica n ce , th erefore , o f  th e  s itu a t io n  is  fo u n d  
in  th e  fa c t  th a t  th e  red u ctio n  in  o u ts ta n d in g  c ircu la tio n  w h ich  h as occurred  
rep resen ts  a  co rresp o n d en ce  ch a n g e  in  th e  a c tu a l u se  o f  n o te s  b y  th e  p u b lic  
T h e  m o v e m e n t o f  th e  ite m s  ‘n o te s ’ an d  ‘d e p o s its ’ m a y  b e  fo llo w ed  to  good  
a d v a n ta g e  in  th e  b r ie f ta b le  w h ich  is  h ere w ith  su b m itte d :

F ed era l R e se r v e  n o te s  in  a c tu a l c ircu la tio n — J u n e  2 5  1920 , S 3 ,1 1 6 ,7 1 S .-  
000; J u n e  29 1921 , $ 2 ,6 3 4 ,4 7 5 ,0 0 0 .

T o ta l d ep o s its  o f  F ed era l R ese rv e  b an k s— J u n e  25 1920 . $ 1 ,9 1 6 .0 8 6 ,0 0 0 ;  
J u n e  2 9  1921 , $ 1 ,6 8 5 ,7 8 S ,0 0 0 .

N e t  d em a n d  d ep o s its  o f  re p o r tin g  m em b er b a n k s— J u n e  25  1920 , $ 1 1 .-  
3 4 7 ,0 4 1 ,0 0 0 ; Ju n o  29  1921, S 9 ,9 S 9 .3 1 3 ,0 0 0 .

C hances i n  Gold H o ld in g s .
A s to  reserve  ch a n g es , th e  b o a rd ’s a n n o u n c em en t read:
“ A s d u rin g  th e  y ea r  1 9 1 9 -2 0 , so  d u r in g  th e  p a st  y ea r , th e  p rim ary  ch a n g es  

in  th e  reserv e  s itu a tio n  o f  th e  U n ite d  S ta te s  h a v e  b een  d u e to  a lte r a tio n s  in

CHANGES IN OFFICIAL STAFF OF HOUSTON BRANCH 
OF FEDERAL RESERVE BANK OF DALLAS.

g o ld  h o ld in g s . T h e  s tr ik in g  fea tu r e  o f  th e  y ea r  h a s  b een  th e  re su m p tio n  o f  
g o ld  m o v e m e n t in to  th is  c o u n tr y , w ith  th e  resu lt  th a t  th e  g o ld  reserv es  o f  
F ed era l R ese rv e  B a n k s h a v e  b een  in creased  to  th e  e x te n t  o f  a b o u t $ 4 9 3 ,0 0 0 ,-  
0 0 0 . T h e  fo llo w in g  b r ie f ta b le  sh o w s th e  m o v e m e n t o f  reserves as b etw een  
th e  c lo se  o f  J u n e  1921 a n d  th e  corresp on d in g  d a te  a y ea r  earlier:

J u n e  25  1920 . J u n e  29  1921 . %  I n c .
T o ta l go ld  re se r v e s----------------------------- $ 1 ,9 6 9 ,3 7 5 ,0 0 0  $ 2 ,4 6 1 ,9 3 1 ,0 0 0  2 5 .0
L e g a l-te n d er  n o te s , s ilv e r , & c_________  1 3 9 ,2 3 0 ,0 0 0  1 6 3 ,5 2 7 .0 0 0  1 7 .5

“ C h a n g es in  th e  g o ld  p o s it io n  o f  t he U n it  ed  S ta te s  w ere o f  su ch  s ig n if ica n t

Floyde Ikard, Cashier of the Houston branch of the 
Federal Reserve Bank of Dallas, has been appointed manager 
(effective August 1) of the Houston branch, succeeding E. 
F. Gossett, who, as stated in our bank items to-day, has 
been elected Vice-President and Cashier of the South Texas 
Commercial National Bank of Houston. L. F. Digmvn will 
succeed Mr. Ikard as Cashier of the Houston branch of
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the Dallas Reserve Bank. Mr. Digman lias been First 
Assistant Cashier of the branch, in which post he will be 
replaced by M. D. Jenkins, heretofore one of the Assistant 
Cashiers of the branch.

L Y N N  P. T A L L E Y  R E S IG N S  AS D E P U T Y  GOVERNOR OE 
F E D E R A L  RESERV E B A N K  OF D A L L A S .  

According to the Houston “Post” of July 8, Lynn P. Talley 
and Sam R. Lawder have resigned as Deputy Governor and 
Cashier, respectively, of the Federal Reserve';Bank at Dallas, 
to accept positions in the Security National Bank at Dallas.

F. A. D ELA N O  A P P O IN T E D  DIRECTOR OF F E D E R A L  
RESERV E B A N K  OF RICHMOND.

F. A. Delano, formerly a member of the Federal Reserve 
Board, has been appointed a Class C director of the Federal 
Reserve Bank of Richmond for the term expiring Dec. 31 
1921. ___________________
S T A T E  I N S T I T U T I O N S  A D M I T T E D  TO F E D E R A L  

RESE RV E S Y S T E M .
The following institutions were admitted to the Federal 

Reserve System in the week ending July 8:
Total

District No. 9—  Capital. Surplus. Resources.
Kenyon State Bank, Kenyon, M inn_________ $50,000 $12,000 $740,043

District No. 12—
State Bank of Richmond, Richmond, U tah__  25,000 12,500 214,169

I N S T I T U T I O N  AU TH O RIZED  B Y  F E D E R A L  RESERV E  
BOARD TO E X E R C I S E  TR U ST POWERS.

The Federal Reserve Board has granted permission to 
the following institution to exercise trust powers:

The Peoples National Bank of Pulaski, Pulaski, Va.

P R E S I D E N T  H A R D IN G 'S  M E S S A G E  TO S E N A T E  ON 
S O L D I E R  BONUS AND T A X  L E G I S L A T I O N .

President H arding personally delivered in  the Senate, on 
July  12, a m essage setting forth  his opposition to the enact
ment of soldier bonus leg islation  at th is time. Indications  
of the intention of the President to address the Senate on 
the subject were given last week, follow ing Secretary of 
the Treasury M ellon's presentm ents to Congress, on the 
inadvisability, in view  of the sta te of the Treasury’s f i 
nances, of pressing soldier relief m easures at th is time. 
R eference to both Secretary M ellon’s com m unication and 
President H arding’s attitude w as made in these columns 
last week, pages 138 and 139. In h is m essage to the Senate  
th is Tveek the President points out that he has “commended 
the policy of generous treatm ent of the N ation’s defenders.” 
Every obligation, he says, “is  to the disabled and depend
ent.” H e declares, however, that “the enactm ent of the 
com pensation bill in the m idst o f the struggle for read
justm ent and restoration would hinder every effort and 
greatly im peril the financia l stab ility  of our country.” H e 
adds that “th is m enacing effort to expend m illions in  gra
tu ities w ill im peril our capacity to discharge our first obli
gations to those w e m ust not fa il to aid .” The President 
sta tes that “if  th is m easure could be made effective at the 
present tim e w ithout d isaster to the N ation’s finances and 
w ithout hindrance to im perative readjustm ent of our taxes, 
it would present an entirely d ifferent question than that 
which is before you.” “I am fu lly  persuaded,” says the 
President, “that three th ings are essentia l to the very  
beginning of the restored order of things. T hese are the re
vision, including reduction, of our internal taxation, the 
refunding of our war debt, and the adjustm ent of our for
eign Joans.” I t  is  v ita lly  necessary to settle  these problems, 
President H arding declares, “before adding to our T reas
ury any such burden as is contem plated in the pending b ill.” 
The President further declares it “unthinkable to expect 
business revival and the resum ption of the normal w ays 
of peace w hile m aintaining the excessive taxes of war. It 
is  quite unthinkable to reduce our tax burdens w hile com
m itting our Treasury to an additional obligation which  
ranges from three to fiv e  billions of dollars.” Reference 
is made in the m essage to the prompt action of Congress 
in providing the em ergency ta r iff and to the “good progress” 
which has been made “toward the much-needed and more 
deliberate revision of our ta r iff  schedules.” H e says, how 
ever, “there is confessed disappointm ent that so litt le  prog
ress has been made in the readjustm ent and reduction of 
the war-tim e taxes.” The President’s remarks contain a 
resum e of w hat has already been accom plished by w ay of 
Government soldier relief, the figures he presents suggest 
ing, he says, “neither neglect nor ingratitude.” “We never 
have, and never w ill,” he states, “neglect the dependent

soldier.” In adding that “the defenders of the Republic 
and the perils of war would be tin* last o f our citizenship  
to wish its  Stability menaced by an individual pittance of 
peace,” he observes that the enactm ent of a bonus hill now, 
“in all probability would so add to our interest rates that 
I he added interest charge on new and refunded indebted
ness may alone exceed the sum it is  proposed to bestow.” 
The follow ing is the President’s m essage in full :
Mr. President, and Wanllemen of the Senate:

There has come to my attention the pending unfinished business before 
the Senate, and it is an imperative duty to convey to you the probable effect 
of the passage at this time of the proposed act, providing for adjusted com- 
ponsation to our service men in the World War. If this measure could he 
made effective at the present time without disaster to the nation’s finances 
and without hindrance to imperative readjustment of our taxes it would 
present an entirely different question than that which is before you.

In a personal as well as a public manner, which ought to be a plight of 
good faith,"I have commended the policy of generous treatment of the 
nation’s defenders, not as a part of any contract, not as the payment of a 
debt which is owing, but as a mark of the nation’s gratitude. Every obli
gation is to the disabled and dependent.

In such reference as has been made to general compensation there has 
been a reservation as to the earliest consistent time for such action if it  is 
taken. Even without such reservation, however, a modified view would be 
wholly justifiable at the present moment, because the enactment of the 
compensation bill in the midst of the struggle for readjustment and restora
tion would hinder every effort and greatly imperil the financial stability 
of our country. More, this menacing effort to expend billions in gratui
ties will imperil our capacity to discharge our first obligations to those we 
must not fail to aid.

I am addressing the Senate directly because the problem is immediately 
yours as your unfinished business, but the Executive branch of the Govern
ment owes it to both Houses of Congress and to the country frankly to 
state the difficulties we daily are called upon to meet, and the added peril 
this measure would bring.

Our land has its share of the financial chaos and the industrial depres
sion of the world. We little heeded the growth of indebtedness or the 
limits of expenditure during the war because we could not stop to count 
the cost. Our one thought then was the winning of the war, and the sur
vival of the nation. We borrowed and loaned— individuals to the nation 
and the Government to other governments, and to those who served the 
nation, with little thought of settlement. It was relatively easy then, be
cause national life was at stake.

In the sober aftermath we face the order of reason, rather than act amid 
the passions of war, and our own land and the world are facing problems 
never solved before. There can be no solution unless we face the grim 
truths and seek to solve them in resolute devotion to duty. After a survey 
of more than four months, contemplating conditions which would stagger 
all of us were it not for our abiding faith in America, I am fully persuaded 
that three things are essential to the very beginning of the restored order of 
things. These are the revision, including reduction, of our internal taxa
tion, the refunding of our war debt, and the adjustment of our foreign 
loans. It is vitally necessary to settle these problems before adding to our 
Treasury any such burden as is contemplated in the pending bill.

It is unthinkable to expect a business revival and the resumption of 
the normal ways of peace while maintaining the excessive taxes of war. It 
is quite as unthinkable to reduce our tax burdens while committing our 
Treasury to an additional obligation which ranges from three to five bil
lions of dollars. The precise figure no one can give. If it is conceivably 
true that only $200,000,000 a year will be drawn annually from the Treas
ury in the few years immediately before us, the bestowal is too inconsequen
tial to be of real value to the nation’s defenders; and, if the exercise of 
the option should call for cash running into billions, the depression in fi
nance and industry would be so marked that vastly more harm than good 
would attend.

Our Government must undertake no obligation which it does not intend 
to meet. No Government fiat will pay our bills. The exchanges of the 
world testify to-day to that erroneous theory. We may rely on the sacri
fices of patriotism in war, but to-day we face markets, and the effects of 
supply and demand, and the inexorable laws of credits in time of peace.

At the very moment we are obliged to pay 5%% interest for Govern
ment short-time loans to care for our floating indebtedness, a rate on 
Government borrowing, in spite of tâ c exemption, which ought to prevail in 
private transactions for the normal interest charges in financing our in
dustry and commerce.

Definite obligations, amounting to $7,500,000,000 in war savings certifi
cates, Victory bonds and certificates covering floating indebtedness are to 
mature in the two years immediately following, and the overburdening of 
the Treasury now means positive disaster- in the years immediately before 
us. Merest prudence calls out in warning.

Our greatest necessity is a return to the normal ways of peace activities. 
A modest offering to the millions of service men is a poor palliative to more 
millions who may be out of employment. Stabilized finance and well estab
lished confidence are both essential to restored industry and commerce.

The slump which is now upon us is an inevitable part of war’s aftermath. 
It has followed in the wake of war since the world began. There was the 
unavoidable readjustment, the inevitable charge-off, the unfailing attend
ance of losses in the wake of high prices, the inexorable deflation which 
inflation had preceded. It has been wholly proper to seek to apply Govern
ment relief to minimize the hardships, and the Government has aided 
wherever possible, and is aiding now, hut all the special acts ever dreamed 
of, all the particular favors ever conceived, will not avoid all the distresses 
nor ward off all the losses. The proper mental state of our people will 
commit us resolutely and confidently to our tasks, and definite assurances 
as to taxation and expenditure will contribute to that, helpful mental order. 
The only sure way to normalcy is over the paths nature has marked though - 
out all human experience.

With the approval of Congress the Executive branch of the Government 
has been driving toward that decreased expenditure which is the most 
practical assurance of diminished taxation. With enthusiastic resolution 
your administrative agents are making not only conscientious effort to 
reduce the call for appropriations, hut to reduce the cost of Government far 
below the appropriations you have already provided. It is easy to believe 
that the only way to diminish the burdens which the people must pay is 
to cut the outlay in which public moneys are expended. War is not wholly 
responsible for staggering costs; it has merely accentuated the menace 
which lies in mounting cost of Government and excesses in expenditure 
which a successful private business would not tolerate.

I can make you no definite promise in figures to-day, but I can pledge 
you a most conscientious drive to reduce Government cost by many mil-
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lions. It would be most discouraging to those who are bending their ener
gies to save millions to have Congress add billions to our burdens at the 
very beginning,

Even were there not the threatened paralysis ot our treasury, with its 
fatal reflexes bn all our activities which concern our prosperity, would it 
not be better to await the settlement of our foreign loans? At such a time 
it would be a bestowal on the part of our Government when it is able to 
bestow'.

The United States participates in none of the distributable awards of 
war, but the world owes us heavily, and will pay when restoration is 
wrought. If the restoration fails world bankruptcy attends. I believe 
the world restoration is possible, but only with honest, diligent work in 
productivity on the one hand, and honest and diligent opposition to 
needless public expenditure on the other.

If the suggested recommitment of this measure bore the merest sugges
tion of neglect or a hint of national ingratitude, I would not urge it. 
It has been my privilege to speak to Congress on our obligations to the 
disabled and dependent soldiers and the Government’s deep desire to 
prove its concern for their welfare. I should be ashamed of the Republic 
if it failed in its duty to them. Neither armistice nor permanent peace 
put.̂  an end to the obligations of Government to its defenders or the obliga
tions of citizens to the Government. Mindful of these things, the Admin
istrative branch of the Government has not only spoken, it has acted and 
has accomplished.

In view of some of the things which have been said, and very carelessly
said, perhaps I ought to report officially some of the things which have
been done. In the department of War Risk Insurance there have been filed 
up to July 7 1921 compensation and insurance claims numbering 813,442. 
Of these, 747,786 have been adjudicated at an expenditure of $471, 
946,762.

There were 200,000 claims pending when the War Risk Department was 
reorganized late in April this year, and the number of pending claims has 
been reduced by 134,344. All work in this department will be current by 
the 21st of this July; that is to say, all action which the bureau may take
on a given ease will be current, though new claims are being filed at the
rate of 700 per day.

There have been requested 887,614 medical examinations, and less than 
14,000 await medical action. Up to July 7 there have been 26,237 dis
abled soldiers hospitalized, and in Government-controlled hospitals to-day 
there are 6,000 available beds without occupants. You are already aware 
of the progress made toward the construction of additional Government 
hospitals, not because we are not meeting all demands, but to better meet 
them and the better to specialize in the treatment of those who come 
under our care.

There has been paid out in allotment and allowances the sum of $578,- 
465,658, and nearly four billion of Government insurance is in force.

In vocational training and rehabilitation of disabled soldiers there have 
been enrolled to date 107,824 men. To-day there are 75,812 men who are 
training with pay, at the maximum cost of $160 per month ; 8,208 training 
without pay, but at a tuition and supply outlay of $35 per month. Four 
thousand disabled men have completed their training and have been returned 
to gainful employment. These earned an average of $1,051 per year be
fore entering the army, and are earning to-day, in spite of their war dis
ability, and in spite of diminished wage or salary levels, an average of 
$1,550 per annum.

It is an interesting revelation and a fine achievement attended by both 
abuses and triumphs. Congress has appropriated $65,000,000 for this 
noble work for the current year, but the estimated acceptance of training 
for the year before us contemplates an average of 95,000 disabled men, and 
the cost will be in excess of $163,000,000, or nearly a hundred millions 
more than Congress has provided. This additional sum must be made 
available.

With the increase of availability to training, as recently urged upon Con
gress, the estimated additional expenditure will be $468,000,000 per an
num, until the pledge of training is discharged.

These figures suggest neither neglect nor ingratitude. It is more than the 
entire annual cost of Federal Government for many years following the 
Civil War, and challenges every charge of failure to deal considerately with 
our nation’s defenders. I do not recite the figures to suggest that it is all 
we may do, or ultimately ought to do. It is inevitable that our obligations 
will grow and grow enormously. We never have neglected and never will 
neglect the dependent soldier, and there is no way to avoid time’s re
morseless classification.

Contemplating the tremendous liability which the Government will 
never shirk, I would be remiss in my duty if I failed to ask Congress to 
pause at this particular time, rather than break down our Treasury from 
which so much is later on to be expected. The defenders of the Republic 
amid the perils of war should be the last of our citizenship to wish its 
stability menaced by an individual pittance of peace.

I know the feelings of my own breast, and that of yours and the grate
ful people of this Republic. But no thoughtful person, possessed with all 
the facts, is ready for added compensation for the healthful, self-reliant 
masses of our great armies at the cost of a Treasury breakdown, which 
will bring its hardships to all the citizens of the Republic. Its enact-- 
ment now, in all probability, would so add to our interest rates that the 
added interest charge on new and refunded indebtedness may alone exceed 
the sum it is proposed to bestow.

When Congress was called in extraordinary session I called your atten
tion to the urgent measures which I thought demanded your consideration. 
You promptly provided the emergency tariff, and good progress has been 
made toward the much-needed and more deliberate revision of our tariff 
schedules. There is confessed disappointment that so little progress has 
been made in the readjustment and reduction of the war-time taxes. I 
believe you share with me the earnest wish for early accomplishment.

It is not expected that Congress will sit and ignore other problems of 
legislation. There are often urgent problems which must enlist your at
tention. I have not come to speak of them, though the reorganization of 
the war risk and vocational training, now pending, would hasten the ef
ficient discharge of our willing obligations to the disabled soldiers.

But I want to emphasize the suggestion that the accomplishment of the 
major tasks for which you were asked to sit in extraordinary session will 
have a reassuring effect on the entire country and speed our resumption of 
normal activities and their rewards which tend to make a prosperous and 
happy people.

DISBURSEMENTS BY WAR RISK INSURANCE  
BURE A U OVER 226 MILLION DOLLARS.

The Government has to date made a total disbursement of 
$226,486,891 in m eeting both the com pensation claims of 
former sendee men disabled by reason of wounds, injuries or 
disease incurred in the world war, and the death claims

of the dependents of of those who m ade the supreme sacrifice, 
according to an announcem ent of Director C. R. Forbes of 
the Bureau of War Risk Insurance issued on June 27. 
The disbursements for disability have aggregated $192,- 
677,589 and the death disbursements $33,809,301. For the 
m onth of M ay alone the total am ount disbursed by the 
Bureau for com pensation purposes was $10,575,416, the 
m onthly paym ents on disability com pensation claims for 
that period am ounting to $9,145,288 and the m onthly  
paym ents to the dependents of deceased soldiers am ounting 
to $1,430,128. Betw een June 1 and June 15 the Bureau 
mailed 221,612 checks to cover this disbursement to former 
service men. The increase in the number of claims filed  
w ith the Bureau, it is stated , has exceeded any estim ate. 
The number of claims filed from the inception of the Bureau 
to M ay 1919 was 209,700 while on June 1 1291, the number in 
file was 631,980 showing an increase during that period of 
422,280. The number of awards for death and disability  
for the first period was 41,073; the number of awards at the 
end of the second period was 323,415, an increase during the 
second period of 282,342. For the first period the ratio 
was one claim pending to every two filed: for the second 
period, the ratio was one claim pending to eveiy  eight 
claims filed.

WAR R I S K  I N S U R A N C E  GOES TO SOLDIER'S H EIRS  
NOT TO H E IR S  OF DEA D  B E N E F I C I A R Y .

War Risk Insurance, that is, term or contract insurance, 
issued by the Government as a war-time measure under the 
provisions of the War Risk A ct, is payable to the beneficiary 
designated by the insured, but, should this beneficiary die 
the installm ents of insurance becoming payable after his 
death shall be distributed in like manner as the estate of 
the insured, descending to the soldier’s heirs and not to the 
heirs of the beneficiary no m atter whether a will m ay have 
been executed by that benofieiary to the contrary. This 
is the substance of the decision handed down by Federal 
Judge W hitm er in the case of Cassarello vs. United States 
recently tried in the D istrict Court of the U nited States, 
Scranton, Pennsylvania. Announcem ent of this is made 
by the Bureau of War Risk Insurance, which also says:

Lawrence Siegle, while in service in the United States Army, applied for 
$10,000 insurance designating as beneficiary “stepbrother Patsy Gilette.”

The insured died Oct. 29 1918- A question as to the identity of the 
beneficiary arose, he having been known as Patsy Giletti, Patrick Gilletto, 
Patrick Chilant and other variations of the original Italian name.

Before it had been established that the designated beneficiary was a full 
brother of the insured soldier, the beneficiary died. He left a will naming 
Savino Cassarello as executor of his estate, empowered to collect the War 
Risk Insurance installments which had accrued, as well as those -which should 
become due and to transmit these future installments to the beneficiary’s 
wife and daughter.

To effect this the executor brought action against the United States.
As to the installments which had accrued prior to the beneficiary’s death 

and remaining unpaid at that time, there was no dispute. They passed 
according to the beneficiary’s will as they were already due the beneficiary’s 
estate. The contest had to do with the installments not yet payable when 
the beneficiary died and it was claimed by the executor that these also 
were a part of the beneficiary’s estate.

The Court, however, decided, and thereby upheld an opinion of the 
General Counsel of the Bureau of War Risk Inusrance, that a beneficiary 
under the War Risk Act is entitled to insurance installments only so long 
as he lives and that thereafter the insurance installments must be distributed 
to those persons surviving the soldier who would be entitled to the soldier’s 
estate under the laws of intestacy of the soldier’s State of residence.

W I L L I A M  LI. T A F T  SWORN I N  A S  CH IEF J U S T I C E  
OF TILE U N I T E D  STATES.

W illiam Howard T aft, former President of the United  
States, was sworn in as Chief Justice of the U nited States on 
July 11. The oath of office was administered by A ssociate 
Justice H oehling, of the Supreme Court of the D istrict of 
Columbia, in the presence of United States Attorney-General 
D augherty. The latter, in handing M r. T aft his commis
sion, said:

I now hand you, on behalf of the President, your commission as Chief 
Justice of the United Spates. It affords me greatpleasure on account of our 
personal relations, but far above that I feel a security to the country, its 
Constitution, its laws and its people, in your installation in that high court .

The oath, read by Justice H oehling, was repeated as fol
lows by M r. Taft:

I, William Howard Taft, do solemnly swear that I will administer justice 
without respect to persons and do equal right to the poor and to the rich, 
and that I will faithfully and impartially discharge and perform all the duties 
incumbent upon me as Chief Justice of the United States, according to the 
best of my abilities and understanding, agreeably to the Constitution and 
laws of the United States; and that I will support and defend the Constitu
tion of the United States against all enemies, foreign and domestic; that I 
will bear true faith and allegiance to the same; that 1 take this obligation 
freely, without any mental reservation or purpose of evasion, and that 1 
will well and faithfully discharge the duties of the office on which 1 am about 
to enter. So help me God.

M r. T aft’s appointm ent as Chief Justice of the United 
States Supreme Court, the fulfillm ent of a life long am buion
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— was noted in our issue o f(Ju ly |2 ,)p age  28, andjlast w eek, 
page 140, wo reported the signing of his commission^ Tim  
swearing in of the new  C hief Justice was delayed b.y reason  
of the argum ent incident to arbitration proceedings in M on
treal of the Grand Trunk R ailw ay. M r. T aft having been  
a m em ber of the arbitration board. T he proceedings ended  
on July 8 after eight weeks of argum ent. B ecause of his 
new duties M r. T aft has resigned as President of the English- 
Speaking U nion.

F R A N C E  PROTESTS A G A I N S T  CLA U SE  I N  U . S. E M E R 
G E N C Y  T A R I F F  LA W.

r a t s *
According to A ssociated Press advices from Paris the 

French G overnm ent on July 6 forwarded to M . Jusserand, 
French Am bassador in W ashington, for transm ission to the 
S tate D epartm ent there, a protest of the French Chamber of 
Com m erce against the provision in the E m ergency Tariff 
Law , calling for inspection b y  American agents of the books 
of French exporters for the purpose of determ ining the ad 
valorem  duties to be collected by the U nited  S tates. The  
Paris advices said:

French exporters are said to be greatly disturbed over this feature of the 
tariff measure and declare that under no conditions will inspection be toler
ated. It is pointed out that such a privilege as the American law requests 
is not accorded even to the French Government except in unusual instances. 
The French in their protest say they are willing to give to Treasury Depart
ment agents full statements upon which the ad valorem tax can be based.
At the office of the American Commercial Atta che it was explained that 
the Treasury Department agents at Paris had made five hundred investi
gations of exporters’ costs of production within the past year and the ad 
valorem duties collected at New York had been based upon these reports 
which consisted largely of voluntary statements by the exporters.

The American Chamber of Commerce at Paris considered the French 
protest at a meeting held this afternoon, and the matter was referred to  
the special tax committee. The opinion was expressed, however, that the 
bill probably would have to be modified, inasmuch as it would be virtually 
impossible to  get the French exporters to consent to  inspection of their 
books. It was further said that there was a feeling among American busi
ness men in France that the provision would be found impracticable, but 
that a compromise might be reached by having the French open their books 
to public accountants.

In stating on July 7 that conflicting statem ents com e 
from leaders in the fight on the 'permanent tariff bill (which  
includes substantially  the sam e clause em bodied in |the 
em ergency la w ), following the announcem ent of ““the 
French protest, the newspapers in W ashington dispatches  
said:

Chairman Pordney, of the W ays and Means Committee, declared the 
French attitude was based on a misunderstanding of the law.

Mr. Fordney said examination of the books of foreign importers was 
proposed as a last resort in determining valuation of imports. The emerg
ency law, he said, authorized such an investigation only after customs 
agents had failed to find first, an American wholesale market value on 
the product; second, a wholesale market value in the country from which 
the goods come, and third, a wholesale value for the product in any other 
country.

P R E S I D E N T  H A R D I N G  S IG N S  TH E N A V A L  APPRO-  
PRIA TION B I L L  W IT H  T H E BORAH D I S A R M A M E N T  

R E SO L U T IO N .
T he H ouse and Senate at W ashington on July 11 adopted  

th e conference report on th e annual N a v a l A ppropriation  
B ill, em bodying the Borah resolution '‘authorizing and  
requesting” the President to call a conference on naval 
disarm am ent betw een the U nited  S tates, G reat B ritain  and  
Japan . T he appropriation m easure, providing for a per
sonnel of 106,000 and carrying approxim ately $410,000,000, 
w as signed by President H arding July 12.

From July 1 to  the 12th the N a v y , technically , was being- 
operated w ithout funds, inasm uch as the appropriations pro
vided in the previous annual naval appropriation expired 
on June 30, the last day of the fiscal year. The new measure 
had been reported out of conference the latter part of last 
m onth , bu t, due to disagreem ent over sundry am endm ents 
betw een the H ouse and Senate, there was a deadlock, and  
the m easure on June 30 w as returned to  conference. It was 
necessary, therefore, in finally  adopting the conference 
report on th e bill, for Congress to pass a jo in t resolution  
m aking the funds provided therein available as of Ju ly 1; 
th at is to  say , retroactive to th a t date. T his resolution  
accom panied the appropriation m easure w hen it was sent to  
the President and both  were signed a t th e sam e tim e.

W. S. TOWER N A M E D  C H I E F  OF S T E E L  DIV ISIO N  OF 
D E P A R T M E N T  OF COMMERCE. A H M

On July 7 Secretary of Commerce H oover announced the 
appointm ent of W. S. Tower of th e C onsolidated Steel Co. 
of N ew  York as Chief of the Iron and Steel Industrial D iv i
sion of the D epartm ent of Commerce. T he appointm ent is 
made under the export industries appropriation of $250,000, 
which becam e effective July 1. Mr.  Tow er was formerly

D irector of the D ivision  of Planning and Statistics of the  
U . S. Shipping Board.

HERBERT H O O V E R  SE E S  T O R N  OF C O R N E R  
I N  D E P R E S S I O N .

Observing that “ there is a feeling of som e uneasiness and 
even of pessim ism  regarding th e future of our foreign trade, 
in w hich I do n ot p articip ate,” Herbert H oover, Secretary  
of Commerce declared th is w eek th at “w e m ust n o t allow  
the present extrem e industrial depression to obscure our 
v ie w .” H e noted  th at “we have passed through several 
depressions since the C ivil War and we have already turnod 
the corner of th is o n e .” Secretary H oover also m ade the 
statem ent that:

While many of the causes of the present depression lie within our own 
borders, yet there may be no recovery from these hard times for many years 
to come, if we neglect our economic relations abroad. Even if we lower our 
vision of civilization in this crisis solely to our own selfish economic interest/ 
we are yet mightily concerned in the recuperation of the entire world. 
The hard times that knock at every cottage oodr to-day eamo from Europe. 
N o tariffs, no embargoes, no navies, no armies can over defend us from these 
invasions. Our sole defense is the prosperity of our neighbors and our own 
commercial skill. The recovery of our foreign trade can inarch only in 
company with the wolfare and prosperity of our customers.

H e likewise said:
There are indeed, many complexities arising out of our great expansion 

our productive power and our suddenly born creditor position I do not 
need say that wo are confronted with a hundred difficulties, that we must 
be alert to  steer our commercial policies against the winds of the world in a» 
economic storm. We are suffering greatly in this immediate world-wide 
industrial depression. This depression is partly due to the war; it is 
partly due to our post-war boom, with its speculation, its extravagance, 
and its slackening of efficiency. The Government can help recovery by 
removing the obstructions to commerce and industry. But when all is 
done, the real cure for all depressions is courage and applied intelligence 
and the return to primary virtues of hard, conscientious toil and economy in 
living. On every side there is evidence that the vast majority of our whole 
nation is making again an effort in those directions equalled only by that 
of 1918, and the day some months ago when we entered this effort we 
fundamentally turned the corner of this depression,. While our recovery 
may be slower than some may expect, nothing can prevent the prosperity 
of a country where the people have enlightenment, wish to work, wish to  
produce, and wish to do right by their neighbors.

We are not a nation of machines, and houses, factories, and railways. 
We are a nation of men, women and children. Our industrial system  and' 
our commerce are simply implements for their comfort and happiness.' 
When we deal with those great problems of business and economics we must 
be inspired by the knowledge that we are increasing and defending the  
standards of living of all our people. Upon this soil grow those moral an#  
intellectual forces that make our nation great.

Secretary H oover’s remarks were addressed to the N ation a l 
Shoe and Leather E xposition  and S ty le Show (Inc.) a t  
Boston on Ju ly  12 and besides the foregoing, he ha A the  
following to say in part:

The Noncombatant Countries.
Since the Great War began, the world outisde the fighting states of 

Europe has gained mightily in wealth in standards of living, and in con-' 
suming power. Even omitting the United States, it  has gained something 
like forty millions in population. The countries not directly affected by the  
war are indeed suffering from the general depression, but this depression w itb  
them is only the aftermath of the malevolent forces born of the past war 
booms. They have none of the deep economic wounds of the fighting 
states, and they will be quick to recover. During the war the productive 
capacity of these states, except possibly Japan, had no unusual increase 
because of their isolation through shortage of shipping.

Russia.
One of the economic shifts that affects the whole world profoundly is from' 

Russia. Russia bore much the same relation to Western Europe before the 
war that the Mississippi Valley bears to our Northeastern States. Russia 
was one of the great food bases of the manufacturing countries of Western- 
Europe, exchanging food for their fabricated products. These manu
factured goods in turn were to some degree produced from our raw materials , 
Even at best it will be many years before Russian will have recovered. We 
are to-day the only great source of enlarged food production. Europe- 
must and will draw from us a great proportion of food supplies that she 
formerly drew from Russia. I see no basic reason why we should not 
continue to export approximately the same large volume of foodstuffs that 
we have shipped abroad during the past 12 months. This item alone at 
even present p/aces would be triple our pre-war food exports, and would- 
represent the equal of more than 60% of our whole pre-war export trade.

Another great but uncertain shift in world forces will arise out of Ger
many. The reparation payments must have a profound of feet upon the 
whole economy of the world. Germany is to  pay outside her borders to  
the Allies $500,000,000, plus 26% export duty, or, say, a minimum o3 
about $750,000,000 per annum. Germany is left without much gold, 
foreign property, or foreign business earnings of consequence; therefore; 
these payments must be made mostly by the sale of manufactured goods 
outside her borders. But beyond the reparation payments, she m ast also 
sell goods abroad in the amounts necessary to buy her imports of food and 
raw materials. Any calculation based on the pre-war trade of Germany 
implies an enormous increase—perhaps more than doubling—of her pre-war 
exports. In view of the export duty and other payments, she m ast produce 
these goods for about one-half our production cost in order to take our 
markets. Such an increase in exports must be manufactured goods, and 
until the world consumption grows, these must foe marketed in displacement 
of the goods of other industrial nation:'-:. Wo shall certainly feel the effects 
of this flow of goods that must be produced if she is to  make reparation 
payments. On the other hand, Germany must take more raw materials 
from us for this purpose. In any event, the crowding in the market of 
German exports will affect her immediate neighbors more than ourselves, 
for 80% of her market, pre-war as well as in the future, must lie in Europe 
itself.

Other Changes among Combatant States of Europe.
The economic changes in the other combatant States in Europe obviously 

affects us also. The economic wounds given to them all by the warfand 
peace will be long in healing. The sacrifice of skilled labor, of brains ,fand

251
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o f  p rop erty  w ill requ ire a, gen era tio n  to  cu re. T h e  h a te s  o f  m a n y  n ew ly  
lib er a ted  S ta te s  m u st coo l s lo w ly  an d  their m a n y  new b orders ch eck  th e  
free flo w  o f  com m erce. M a n y  o f  th e se  S ta te s  p o ssess  m asses o f  p eo p le  w h o  
h a v e  su ffered  from  ex p lo ita t io n  an d  ty r a n n y  for g en era tio n s . T h e ir  ex 
trem e rea ctio n s o f  B o lsh ev ism  and  S o c ia lism  an d  n a tio n a liz a tio n  are s lo w ly  
d y in g  o u t. M a n y  g o v er n m e n ts  h a v e  been  u n ab le  to  ra ise  su ffic ien t ta x es  
to  m eet ex p en d itu re s , and  th e  cea se less  p r in tin g  o f  cu rren cy  carries d e str u c 
t iv e  in fla tio n . A ll o f  th e m  ex cep t th e  en em y  S ta te s  bear th e  b u rd en  of 
grea ter  m ilita ry  es ta b lish m en ts  th a n  ev e n  b efore  th e  G reat W ar. A ll th is  
m u st a cc u m u la te  to  d ecrea se  th e ir  p ro d u c tiv e  p ow er and  to  low er th e ir  
sta n d a rd s o f  liv in g .

In  b a la n ce  a g a in st th is  lo ss o f  p ro d u c tiv e  p ow er, th e ir  p eo p le  o v er  great 
se c t io n s  are now  co m in g  to  a fu ll  re a liza tio n  th a t  th e y  m u st w ork  harder  
th a n  ev er  before and  th a t  th e y  m u st exp ort co m m o d itie s  for all th a t  is in  
th e m  in order th a t th e y  m a y  m a k e  ex ch a n g es for th e  bare m arg in  o f  life .  
T h e y  w ill so m e  o f  th e m  re ce iv e  p a y m e n ts  from  G erm an y in  r e lie f  o f  th e ir  
ta x  b u rd en s. T h e y  are m ob iliz in g  th e  sk ill an d  th e  in te llig en ce  o f  th e ir  
p eo p le  to  th e ir  eco n o m ic  sa lv a t io n  w ith  th e  sa m e  d ilig e n c e  th a t  th e y  w ere  
m o b ilized  in w ar. T h e  grea t m a n u fa c tu r in g  S ta te s  are strain ing- ev e ry  
d e v ic e  of sc ien ce  an d  th o u g h t to  th e  im p r o v em en t o f  th e ir  in d u str ia l p ro
cesses , to  th e  s im p lif ica tio n  o f  p ro d u c ts , t o  th e  e lim in a tio n  o f  w a ste— th a t  
th ey  sh a ll m a k e  ev e ry  red u ction  in  p ro d u ctio n  c o s ts . In  re in forcem en t o f  
their m a rk etin g  m a ch in ery , m an y  o f  th e  g o v er n m e n ts  are s t im u la t in g  th e  
co n so lid a tio n  o f  b ank s an d  o f  m a n u fa c tu r in g  co n cern s. G o v e rn m e n ta l and  
g o v er n m e n t en cou raged  co m b in a tio n s  are b ein g  crea ted  to  co n tro l ex p o rts  
an d  im p o r ts  to  ex p lo it  fore ign  m a rk ets . T h e y  are se ek in g  sp ec ia l co n ces
s io n s for d ev e lo p m en t and  tra d e  th r o u g h o u t th e  w orld . A lto g e th e r  th e se  
p o lic ie s  com p rise  a m ilita n c y  in  co m m ercia l ex p a n sio n  th a t  com p ares w ith  
E liza b eth a n  E n g la n d .

The Effect Upon Us.
A n y  im p ro v em en t in  E u rop ean  p ro d u ctio n  o f  m a n u fa c tu re d  g o o d s w ill 

fa v o ra b ly  a ffect our m ark et for th o se  raw  m a te r ia ls  su ch  as c o tto n  and  
co p p er , w h ere w e  p ossess th e  f in a l su p p lie s . In  con sid er in g  th e  d em a n d s for 
su ch  raw  m a te r ia ls , w e  m u s t  rem em b er th a t  th e  m a n u fa c tu r in g  co u n tr ies  
o f  w estern  E u rop e h a v e  lo s t  for a lo n g  t im e  to  com e a n y  grea t m a rk ets  in  
R u ssia  and T u rk ey; th e  p o p u la tio n  o f  E u rop e as a w h o le  h as n o t th e  co n 
su m in g  c a p a c ity  for m a n u fa c tu red  g o o d s th a t  it  h ad  b efore  t h e  w a r a n d , 
th ere fo re , w e m u st ex p ec t a le ss  th a n  p re-w ar c o n su m p tio n  in  th e  co n fin es  
o f E u ro p e for th e ir  rem a n u fa c tu re  o f  our raw  m a te r ia ls . B u t  on  th e  o th er  
h a n d , th e y  w ill f in d  a fter  th is  d ep ressio n  is  p a ssed  th a t  th e  m a rk ets  o f  th e  
rest o f  th e  w orld  are larger th a n  before th e  w ar. 1 am  c o n fid e n t th e y  w ill 
g ra d u a lly  retu rn  t o  p re-w ar d em a n d  for our c o tto n , co p p er , e tc . F o r tu n 
a te ly  , our p rod u cers h a v e  rea lized  th is  tem p o ra ry  s itu a tio n  an d  h a v e  v ig o r 
o u s ly  red u ced  th e ir  p ro d u ctio n  so  th a t  th e y  sh o u ld  e v e n tu a lly  rea lize  b e tte r  
p rices  th a n  a t p r e s e n t .

It  seem s to  m e th a t it  w a s in e v ita b le  th a t  th e  b a la n c e  o f  t h e  forces a t w ork  
ip  E u ro p e  w o u ld  im p r o v e  th e ir  a b ility  in  c o m p e t it iv e  m a n u fa c tu red  go o d s. 
T h eir  p ro d u ctio n  c o s ts  w ere b ou n d  to  b e  lo w , b o th  b y  b e tte r  organ ized  
in d u s tr y  an d  byr low ered  sta n d a rd s o f  l iv in g . S om e o f  th e m  are to -d a y  
th ro u g h  g o v ern m en t su b s id ie s , a r t if ic ia lly  low  an d  w ill u n d o u b te d ly  in crease . 
I f  w e  a n a ly z e  th e  e ffec t o f  th e se  forces o n  th e  m a rk et for our m a n u fa c tu red  
g o o d s, e ith er  in  E u ro p e or in  our m u c h  larger m a rk et o u ts id e  o f  E u ro p e, 
w e q u ick ly  f in d  tw o  d irectio n s in  w h ich  w e  o c c u p y  a p so it io n  o f  so m e  se c u r ity  
T h e  first is  in  th o se  ex p o rts  o f  low er p ro d u c tio n  c o s ts  w h ich  are th e  r e su lt  o f  
g re a t r e p e t it iv e  p ro d u ctio n , w h ich  h as its  f irm  roo t in  our en orm ou s co n 
su m p tio n . T h e  se co n d  is in  th a t  large  n u m b er o f  sp ec ia l m a n u fa c tu re s  in  
w h ich  th e  in v e n t iv e  g en iu s an d  sk ill o f  our p eo p le  h a v e  b een  d ev e lo p e d  
b ey o n d  a n y  c o u n tr y  in  th e  w o rld . Y o u r  ow n  in d u stry  o f  sh o es  an d  sh o e  
fin d s in g s  is  ty p ic a l o f  th e se  tw  o ch a ra c ter istic s . I b o liev e  w e  w ill recover  
an d  can  h o ld  ou r sh a re  o f  th e  m a rk et for th e s e  p ro d u c ts  a fter  th e  p resen t  
w orld  d ep ressio n .

A s t o  our m a n u fa c tu re s  co n ta in in g  a  large  e lem en t o f  lab or c o s t ,  in  w h ich  
w e d o  n o t  e n jo y  sp ec ia l a d v a n ta g e s , w e  m u st lo o k  o u t an d  ta k e  m easu res o f  
our o w n . W e ca n  n o  d o u b t d e v ise  ta r if f  m easu res t h a t  w ill p r o te c t  our 
d o m e stic  m a r k e t. B u t i f  w e  are t o  h o ld  t o  our fore ign  m a rk ets  in  th is  v a st  
grou p  o f  our m a n u fa c tu re s , an d  th u s  t o  k eep  our p eo p le  e m p lo y e d , w e h a v e  
se v er a l th in g s  t o  a t te n d  t o .  F u n d a m e n ta lly , w e  m u st  g e t  our p ro d u ctio n  
c o s ts  d o w n . T h a t  lie s  o n ly  a lo n g  th e  ro a d  o f  in crea sed  e ff ic ie n c y  in  our  
w h o le  in d u str ia l m a ch in e . I t  m ea n s a  w illin g n ess  o f  ou r w o rk in g  p eo p le  
t o  p u t  fo r th  e v e r y  effo rt th a t  is  in  th e m  c o n s is te n t w ith  h e a lt h , p rop er fa m ily  
l ife  a n d  g o o d  c itiz e n sh ip . T h e  su rest ro a d  t o  a  c o n tin u e d  h ig h  w a g e , and  
t h e  su re st  sa feg u a rd  a g a in st  u n e m p lo y m e n t is  t o  r e m o v e  e v e r y  re str ic tio n  
o n  e ffo r t . T h is  m u st  e x te n d  fro m  our m in es t o  th e  ra ilw a y s , t o  th e  fa c 
to r ie s  to  th e  w h a rf, a n d  to  th e  sh ip . I t  m ea n s sm a ller  m a rg in s o f  p ro fit. 
I t  m ea n s th a t  u lt im a te ly  w e  m u st h a v e  m u ch  low er tr a n sp o r ta t io n  ra te s . 
I t  m ea n s w e m u st h a v e  b e tte r  o rg a n ized  m a rk etin g  m a ch in e ry  ab road  u n d er  
A m erica n s th e m se lv e s . I t  m ea n s t h e  e s ta b lish m e n t o f  a d e q u a te  sh o r t t im e  
cred it m a ch in e ry  a n d  m u ch  m ore  care in  fo re ig n  cred it r isk s th a n  our  
m erch a n ts  h a v e  sh o w n  in  th e  la s t  12 m o n th s . I t  m ea n s e lim in a tio n  o f  th e  
grea t w a ste s  in  in d u s tr y . F or in s ta n c e , in  th e  A tla n t ic  sea b o a rd  area  a lo n e ,  
b y  th e  d e v e lo p m e n t o f  th e se  g rea t w a ter  p ow ers a n d  th r o u g h  eco n o m ies  
b y  e lec tr if ica tio n  g en er a lly , w e  co u ld  p r o fita b ly  sa v e  3 0 ,0 0 0 ,0 0 0  to n s  o f  
c o a l per a n n u m  if  w e h a d  th e  cou rage to  g o  a t  i t .  I t  m ea n s th e  G o v ern m en t  
m u st re m o v e  a s q u ic k ly  a s  p o ss ib le  th o se  u n n ec essa r y  d o m e stic  b u rd en s  
u p o n  com m erce  to  w h ich  th e  G o v ern m en t is  a p a r ty , b y  th e  reo rg a n iza tio n  
o f  our ta x  sy s te m , th e  s e t t le m e n t  o f  th e  ta r if f  q u e stio n , th e  re d u ctio n  in  
G o v ern m en t ex p en d itu re  th r o u g h  th e  reo rg a n iza tio n  o f  th e  F ed er a l G o v 
ern m en t , th r o u g h  re d u ctio n  o f  arm a m en t an d  th r o u g h  re d u ctio n  o f  S h ip p in g  
B o a rd  lo sses  an d  b y  th e  se tt le m e n t  b y  th e  G o v e rn m e n t o f  th e  o u ts ta n d in g  
c la im s o f  our ra ilw a y s . I t  m ea n s w e m u st  cea se  tr y in g  t o  d r iv e  A m erican  
sh ip o w n ers o ff  t h e  se a  w ith  ta x -p a id  sh ip p in g  lo sse s . W e m u st  ca r e fu lly  
d eter m in e  w h a t  p a rticu la r  tr a d e  r o u tes  w e  w ill m a in ta in  in  d ev e lo p m en t o f  
our com m erce  o v er  a  p eriod  o f  y ea r s , a n d  le t  our m erch a n ts  k n o w  th e m .  
I t  m ea n s t h e  G o v ern m en t m u st p ro v id e  su c h  in fo rm a tio n  to  co m m erce  an d  
in d u str y , from  b o th  at h o m e  a n d  ab road , a s  w ill  en large it s  ju d g m e n t. 
I t  m ea n s w e  m u st e x te n d  sc ie n tif ic  research  in to  th e  p ro b lem s o f  w a ste ,  
th e  p erfe c tio n  o f  p ro cesses , th e  s im p lif ic a tio n  o f  m e th o d s  th a t  are b ey o n d  
th e  a b ility  o f  o n e  m an u fa c tu rer  a c tin g  alone,v an d  w e m u st  co o p era te  w ith  
in d u str y  t o  p erfect th e se  th in g s . I  am  c o n fid e n t w e ca n  h o ld  our m a rk ets , 
our h ig h er  sta n d a rd s o f  l iv in g  an d  o f  w a g e  if  w e  w ill  a ll p u t our b a ck s in to  it .

The Shift in Credits.
O verrid ing  a ll th e se  q u e stio n  o f  p ro d u ctio n  a n d  m a rk ets  is  o n e  o f  cred its . 

Our w h o le  f in a n c ia l re la tio n  t o  th e  re st o f  th e  w orld  h a s  g r e a t ly  sh ifte d . 
F ro m  a  n a tio n  ow in g  so m e f iv e  b illio n s  o f  d o lla rs  t o  th e  rest o f  th e  w orld  
for m o n e y s  b orrw ed , th e  w ar h a s reversed  our p o s it io n  so  th a t  th e  w orld , 
p r in c ip a lly  E u ro p e , ow es u s to -d a y  from  th ir te e n  t o  f ifte e n  b illio n s  o f  
d o lla rs , o f  w h ich  a b o u t te n  b illio n s is  d u e  our G o v e rn m e n t. B e fo r e  th e  
w ar w e  h a d  to  ex p o rt a su rp lu s o v er  our im p o r ts  an d  b ey o n d  th is  h a d  to  
c o n tr ib u te  th ro u g h  r e m itta n c e s  o f  im m ig ra n ts , to u r is s t , sh ip p in g , e t c .,  
grea t su m s t o  p a y  in te re st  u p o n  our d e b ts .
\o T h e  reason  for th e  p ilin g  u p  o f  th is  v a s t  d e b t is  o f  co u rse , th a t  w e  h a v e  
n o t o n ly  lo a n ed  m o n e y  t o  th e  A llie s  b u t h a v e  a lso  s in ce  th e  w ar v a s t ly  
n creased  th e  su rp lu s o f  our ex p o r ts , and  th e  m o v e m e n t s t il l  co n tin u ed  to  
c c u m u l a t e  in  our fa v o r . U n less  w e w o u ld  cea se  a  large  p art o f  ou r war

in creased  p ro d u c tiv ity  w ith  a ll th e  re su ltin g  u n em p lo y m en t and  lo sses  
o f  su ch  a c e ssa t io n , w e  m u st  c o n tin u e  for so m e  t im e  to  ex p o rt in  ex cess  o f  
our im p o rts . E v e n tu a lly  th e  in crea se  in  our im p o rts  o f  tro p ica l su p p lie s , 
m in era ls  a n d  c o m m o d itie s  th a t  w e  d o  n o t o u rse lv es p ro d u ce , to g e th e r  w ith  
th e  sp en d in g  o f  to u r ists  an d  th e  in v e s tm e n t  o f  su rp lu s ca p ita l ab road , e t c .,  
sh o u ld  o v e r ta k e  our exp ort b a la n c e  and  e s ta b lish  a p rop er eq u ilib r iu m . In  
th e  m ea n tim e , i f  w e w o u ld  m a in ta in  our eco n o m ic  p o s it io n , w e  m u st co n 
tin u e  to  g iv e  cred its  to  b u yers o f  our good s and  i f  w e  sh o u ld  d em an d  in terest  
or p r in cip a l on  our e s ta b lish ed  lo a n s  wre  w o u ld  n u llify  a n y  b en efits  o f  su ch  
cred its . 1 m a y  rep ea t th a t  if  to -d a y  w e  s to p  g iv in g  m ore cred its  and  
d em a n d  p a y m e n t o f  in te re st  o n  d e b ts  d u e  our G o v e rn m e n t, our ex p o rts  
w ill fu r th er  d ec lin e , and  th e  d ec lin e  w ill f in d  it s  in te rp re ta tio n  in  m ore  
u n e m p lo y m en t am on g  ou r ow n  p o ep le  an d  m ore  d isp la ce m e n t o f  our 
in d u str ie s .

T h e  n a tu ra l e f fe c t  o f  o u r  co n tin u ed  su r p lu s  o f  e x p o r ts  (a lth o u g h  w e  h a v e  
as y e t  m a d e  no d em a n d  for p a y m e n t o f  in te r e s t  on  th e  G o v e rn m e n t d e b t) ,  
is  th a t ou r d o llar  is  a t  a  p rem iu m  o v er  ev e n  th e  m o s t  s ta b le  cu rren c ies  in  th e  
w orld . T h u s  th e  c o s t  o f  p ro d u cin g  ou r c o m m o d it ie s  is  h ig h er  th a n  in a n y  
o th e r  c o u n tr y . T h is  d o es  n o t so  m a te r ia lly  a f fe c t  th e  ex p o rt o f  th o se  co m 
m o d it ie s  o f  w h ich  w e h o ld  a f in a l su p p ly , su c h  a s  t h e  fo o d  su p p lie s  a n d  our  
raw m a te r ia ls , or th o s e  a r t ic le s  in  th e  m a n u fa c tu re  o f  w h ich  w e  h a v e  u n iq u e  
a b ility . It  d o es , h o w e v er , p a r t ly  b o o ck a d e  our e x p o r ts  o f  m a n u fa c tu re d  
g o o d s in  w h ich  w e d ir e c t ly  c o m p e te  w ith  E u r o p e . E x c h a n g e  i t s e l f  is  n o t  
th e  c a u se  b u t  t h e  e f f e c t .  I t  b ea rs th e  sa m e  re la tio n  to  tra d e  th a t  th e  
b aro m eter  d o e s  to  t h e  w e a th e r . I t  is  b u t an  in d ica tio n  o f  t h e  m o v e m e n t  
o f co m m id itie s  a n d  cr e d it . O ur h ig h  b aro m eter  m ea n s w e n eed  m ore  
c r e d its  o u tw a rd  or a lte r n a t iv e  w e m u s t  sen d  le ss  g o o d s o u t  or ta k e  m ore  
g o o d s in .

1 m a y  sa y  in  p a ss in g  th a t  1 a m  co n fid e n t  th a t  our d eb to r s  can  e v e n tu a lly  
ca r ry  th e  d e b t d u e  to  us w ith  e a se , p rov id ed  th e y  h a v e  th e  t im e  n ecessa ry  
for th e  h e a lin g  o f  th e ir  ec o n o m ic  w o u n d s , th a t  th e y  su c c e e d  in  th e  reorgan i
z a tio n  o f  th e ir  f isc a l p o lic ie s  so  a s  to  b a la n ce  th e ir  G o v ern m en t ex p en d itu re , 
a n d  a b o v e  a ll, t h a t  t h e y  s e c u r e  d isa rm a m en t an d  co n tin u ed  p ea ce . B efore  
t h e  w ar t h e  w orld  carr ied  a  d e b t  t o  a  s in g le  E u ro p ea n  n a tio n  o f  tw ic e  th e  
s iz e  o f  o u r  fore ign  c la im s w ith o u t  k n o w in g  it ,  a n d  w ith  th e  ren ow ed  g ro w th  
o f  t h e  w o r ld ’s  co m m er ce  an d  w e a lth  o u r  d e b t  w ill b e  n o  b u rd en . O ur  
p ro b lem  is  t h e  d iff ic u lt ie s  o f  o u r  d e b to r s  d u r in g  th e  few  y e a r s  u n til th e se  
b le ss in g s  are  a t ta in e d .

A ll o f  m y  r ig h tfu l an d  o p tim is t ic  v iew  th a t  w e w ill m a in ta in  th e  flow  o f  
ou r g o o d s  is  b a se d  u p on  t h e  a ssu m p tio n  th a t  w e  ca n  w is e ly  m a n a g e  th e se  
cr ed it  p ro b lem s. T h e r e  is  a g en era l a g re em en t t h a t  w e  m u s t  ex te n d  
c r e d it  if  w e  w o u ld  m a rk et ou r su r p lu s  a n d  u p b u ild  ou r c u sto m e r s  d u rin g  
t h e s e  n ex t few  y e a r s  o f  r e a d ju stm e n t, b u t  a s  to  th e  m e th o d s  th e r e  are m a n y  
m in d s; th e r e  a re  t h o s e  w h o  w ou ld  d ir e c t ly  tr y  to  s ta b iliz e  ex ch a n g e  b ack  
to  p a r ity ; th o s e  w h o  w ou ld  c r e a te  se c u r it ie s  jo in t ly  g u a ra n te ed  b y  th e  
p rin cip a l n a tio n s , e ith e r  th r o u g h  in te r n a tio n a l b a n k s o f  is s u e , b o n d s  or 
cu rren cy ; th o s e  w h o  w o u ld  e x te n d  c r e d its  d ire c tly  or in d irec tly  from  th e  
U n ite s  S ta te s  T r e a su r y  to  b u y e rs  o f  g o o d s, in  ord er to  s t im u la te  exp orts;  
an d  a lso  th o s e  w h o  h a v e  c o n fid e n c e  th a t  t h e  p ro ce sse s  o f  b u s in e ss  w ill f in d  
th e ir  ow n  w a y  o u t.

A tte m p ts  t o  b rin g  ex c h a n g e  t o  p a r ity  or to  c r e a te  in te rn a tio n a l se c u r it ie s  
o f  a n y  k in d  are  op en  to  t h e  o b je c t io n  th a t  th e y  in v o lv e  an  e le m e n t o f  in 
f la tio n  an d  t h a t  th e y  p r a c tic a lly  op en  th e  g a te s  o f  cr ed it  from  th e  U n ite d  
S ta te s  w ith o u t  regard  to  r isk , h ow  i t s  p u r p o se  a f fe c ts  u s  or w h e th e r  it  rea lly  
b e n e f its  th e  b orrow er. L o a n s from  ou r G o v ern m en t d ire c t  to  foreign  
g o v e r n m e n ts  or fore ign  m er ch a n ts  h a v e  a  h u n d red  o b je c tio n s  a n d  d isa g ree
a b le  e n ta n g le m e n ts  w h ich  w e learn ed  w ell en o u g h  d u r in g  th e  w ar. In  
a ll th is  m a ze  o f  d if f ic u lty  a n d  t h e  u n se tt le m e n t  o v er  c r e d its  a n d  d e b ts , I 
w o u ld  su m  u p  th a t  w isd om  c o n s is ts  in  k n o w in g  w h a t  t o  do n e x t  ra th er  th a n  
d e b a te s  u p o n  p er fe c tio n .

A s n ece ssa r y  a s  t h e  co n tin u ed  e s ta b lish m e n t o f  fore ign  c r e d its  are , if  w e  
are to  m a in ta in  ou r large v o lu m e  o f  ex p o rt tr a d e , w e  sh o u ld  n o t o v e r 
e s t im a te  th e  a m o u n t n eed ed  for le g it im a te  tra d e  for re fin a n ce  a n d  for reco n 
s tr u c t io n  p u r p o se d .. T h e  a m o u n t is  n o t so g r e a t  a s  p o p u la r ly  su p p o sed  
a n d  w ill a n n u a lly  d e c lin e . I b e lie v e  a ll tra d in g  S ta te s  o f  c o n se q u en ce  in  
th e  w orld  can  ev e n  n ow  fin a n c e  th e ir  im p o r ts  o f  fo o d  su p p lie s . T h e  
stro n g er  o f  th e m  ca n  f in a n c e  th e ir  im p o r ts  o f  raw  m a te r ia ls . W e are , 
in d e ed , im p o r tin g  v e r y  m u c h  larger q u a n tit ie s  o f  tro p ica l p ro d u ce  th a n  
b efore  t h e  w a r an d  ou r ow n  c o n su m p tio n  o f  th e s e  c o m m o d itie s  w ill co n tin u e  
to  gro w . T h e  m arg in  o f  c r e d its  n eed ed  b ey o n d  ou r im p o r ts  in  ord er to  
k eep  co m m erce  a liv e  for t h e  p r e s e n t  are , f ir s t ,  co m p a r a tiv e ly  sh o r t term  
a m o u n ts  to  co v er  p a r t o f  ou r e x p o r ts  o f  raw  m a te r ia ls  a n d  d is tr ib u tio n  p eriod  
o f  our m a n u fa c tu red  g o o d s a n d , se co n d , c o n s ta n t  re fin a n ce  o f  d e b ts  or  
in te r e st  a lr ea d y  o w ed  t o  u s .

In  su m m a ry , on  t h e  p ro d u ctio n  an d  m a rk etin g  s id e  o f  ou r co m m erce , 
w e ca n  s a y  th a t  ou r fo o d  e x p o r ts  sh o u ld  rem ain  on  a  g r e a t ly  en larged  sca le;  
th a t  t h e  d em a n d  fo r  ou r raw  m a te r ia ls  sh o u ld  s lo w ly  in cr ea se  to w a rd  p re
w ar a m o u n ts; th a t  in  r e sp e c t to  our m a n u fa c tu r e s  w e sh o u ld  b e a b le  to  
h o ld  sp ec ia l f ie ld s  o f  r e p e t it iv e  p ro d u ctio n  an d  in g en u ity ; t h a t  w e  w ill n eed  
to  m a k e  a f ig h t  t o  h o ld  th e  m a rk ets  for m a n u fa c tu re d  good s w h ere  w e com e  
m ore d ir e c t ly  in to  c o m p e tit io n  w ith  th e  E u ro p ea n  m a n u fa c tu re r  b u t th a t  
w e  can  d o  i t  i f  w e  w ill w o rk  an d  a p p ly  ou r b ra in s to  it .  On t h e  f in a n c ia l  
s id e  o f  ou r s itu a tio n , I d o  n o t  b e lie v e  our w orld  cr ed it  s itu a t io n  is  a t  a ll so  
^ in su rm ou n tab le or th a t  i t  req u ires ex traord in ary  so lu tio n s .

I m a y  r e p e a t t h a t  w e n eed  to  rea lize  a b o v e  a ll th in g s , t h a t  e v e n  if  w e  low er  
our v is io n  o f  c iv iliz a tio n  in  th is  cr is is  so le ly  to  th a t  o f  ou r ow n  se lf ish  ec o n 
om ic in te r e s t ,  w e  are  m ig h t ily  con cern ed  in  th e  recu p e ra tio n  o f  th e  en tire  
w o rld . T h er e  is  a n  ec o n o m ic  in te rd ep en d e n c e  in  t h e  w orld  th a t  reco g n izes  
n o  N a tio n a l b o u n d a r ies . T h e  g r e a te s t  jeo p a rd y  t o  t h e  sta n d a rd  o f  liv in g  
o f  our p eo p le  is  t h e  low ered  sta n d a rd s o f  E u ro p e . N o w  th a t  w e h a v e  b e
co m e a g rea t d e b to r  n a tio n , w e  m u s t  learn  t h a t  t h is  g r e a t  d eb t m u st  b e  
w ise ly  d ire c ted  so  th a t  w e  d o  n o t  s t if le  b o th  our ow n  g ro w th  a n d  t h e  g ro w th  
o f  o th e r s . __________________________

T H E  R E T A I L E R  I N  H I S  D E F E N S E — T H E  WORM
T U R N S .

A letter has come to us taking exception to the remarks 
of Comptroller of the Currency Crissinger, who, in addres
sing the Electrical National Credit Association in Washing
ton in May, deplored the practice among business men of 
canceling or repudiating orders when prices decline after 
the giving of orders. The Comptroller’s address was given 
in our issue of May 21, page 2136. The following is the 
letter which we have received with regard to Mr. Crissinger s 
statements:

A th e n s , A l a . ,  J u n e  14 1921.
T he F in a n c ia l C hron icle , N e w  Y o rk . N .  I .

G entlem en  — R eferrin g  to  y o u r  issu e  o f  a  few  w eek s ago  w herein  th e  sp eech  
of th e  C om p tro ller  is g iv e n  referring to  th e  m ora ls o f  th e  reta iler in c a n ce l
in g , I en clo se  so m e ex h ib its  o f th e  m an u fa c tu rer’s  m ora ls.
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T h e  “ L iterary  D ig es t"  a lso  q u o tes  from  h ig h -sta n d in g  p u b lica tion s  

la y in g  th e  b lam e on  th e  reta iler  for th e  p resen t d ep ression .
I en clo se  a  com p arison  o f  w h o lesa le  and  retail p rices sh o w in g  th e  presen t  

u n a d ju stm e n t d u e  to  tho fa cto r ie s . T o  q u o te  th e  N a tio n a l C ity  Hank: 
“ In  order to  got b ack  p ro sp er ity  th e  balance m u st  bo restored  betw een  
p rod ucers o f  raw  m ateria l an d  p rod ucers o f  f in ish ed  p ro d u cts . O n e end  
o f th e  in d u str ia l organ ization  is u p , th o  o th er  d o w n .” T h o  purchasing 
p ow er o f  th e  farm  h a lf o f  th e  p o p u la tio n  o f  th e  U n ite d  S ta te s  is tho  lo w est  
for m a n y  y ea r s , w h ile  th e  fa c to ry  lab or is d o u b le . T h is  is n o  reta iler’s 
fa u lt .  F a c to ry  red u ction s are 10 to  2 5 % . F arm  p ro d u cts  (in c lu d in g  its  
lab or) are 66 2 -3 % . T h u s , how  ca n  h a lf th e  p o p u la tio n  b u y  75  c e n ts  w orth  
w ith  33 ce n ts?

T h e  reta iler  ca n n o t force d ow n  fa c to ry  p rices, to  w h ich  m u st  b e ad d ed  
h is p ro fit. W h y  p ick  a few  overch arg in g  reta ilers to  rep resen t a ll?  W hy  
p ick  a  few  h y p o cr ites  in  th e  ch u rch  or in  p u b lica tio n s  to  rep resen t a ll?

L et th e  p o litic ia n  a n d  p u b lica tio n  b e  brave en ou gh  to  la y  th e  b lam e  
w h ere it  b e lo n g s . L e t th e m  te ll  th e  u n ion s if  th e y  w ish  farm  p rod u cts  
ch ea p , u n ion  lab or m u st com e o ff  50%  to o  for an  eq u a l a d ju stm e n t, so th a t  
th e  farm  h a lf  o f th e  U n ite d  S ta te s  can b u y , an d  r e in sta te  b u sin ess , an d  p u t  
u n e m p lo y m en t in  th e  p a s t . W ith  m u ch  resp ect,

Y ou rs tru ly ,
I .  R O S E N A U ’S S O N S ,

M . M . R O S E N A U .
One of the inelosures in the above was the following:

A p ril 1921— P o tte r y  C o . m a iled  " O p p o rtu n ity  C ard ,"  q u o tin g  p rice  on  
certa in  s to c k  on  h an d , a d v is in g  reta iler  to  " A ct q u ic k ly , as s to ck  is lim ited ."

A p ril 11— I . R o sen a u ’s  Sons a t  o n ce  ord ered  th e  p a ck a g e , w ith  th e  sen 
ten ce: “ In  c a se  th is  is n ot rea d y  for sh ip m e n t, ca n ce l ord er."

A p ril 18— P o tte r y  C o . rece ip ts  order w ith  s ta te m e n t:  " S am e sh a ll h a v e  
p ro m p t a t te n t io n .”

A p ril 22— I . R o se n a u ’s  Sons w rite: " W e d o  n o t w ish  th is  on  b ack  order, 
a n d , if  n o t rea d y , ca n ce l o rd er .”

A p ril 27— P o tte r y  C o . sen d  a  W estern  U n io n  m essage: " S h ip m en t le a v in g  
our fa c to ry  th is  m orning; b ill la d in g  w ill fo l lo w .”

M a y  6— I . R o sen a u ’s  S ons w rite: " W e w ill n o t  a cc ep t sh ip m en t; order  
g iv e n  y o u  25 d a y s  s in ce  w as for a t  o n ce . Y o u r  m essa g e  th a t  y o u  m ailed  
b ill o f la d in g  10 d a y s  ago is  to o  th in ; w e n ev er  rece ived  i t . ”

M a y  rep ly  o f  P o tte r y  C o .: " W e are in d eed  sorry  th a t  th rou gh  an  error 
in  our sh ip p in g  d ep a rtm en t th e  in fo rm a tio n  g iv e n  y o u  in  our te leg ra m  o f  
A p ril 27  w a s n o t carried  o u t  in  accord an ce  th e r e w ith .”

S u ch  co n d u c t b y  a  p oor v ic tim  o f a p o licem a n  w o u ld  b e  c la ssed  "A  b ase  
liar an d  im p o s to r .” F or a fa c to r y  i t  is  n o t ev en  ca lled  " im m o r a l.”

The following is enclosed as Exhibit E:
-----W hol esale-— ------- Ret a il-------

1920. 1921. 1920 . 1921 .
1 b b l. f lo u r  ____ __  ___ - - $ 1 2  50 $9  00 $14  00 $10  00

100 lb s . su gar __ _ _ _ _  _______ _ 22  50 7 75 3 0  00 8  00
1 b u sh , p o ta to e s  _ _ _ 1 75 6 00 2 00

100 lb s . r ice  _____ 6 25 16 00 6 50
27 lb s . sa lt  pork  _ _____ __ 4  75 9 00 5 00

5 lb s . co ffee  ___ __ ________ 1 00 2  00 1 00
50 lb s . lard  _ _ _ _ _  _ 4  50 14 00 5  00

$35  00 $35  00 $9.1 00 $37  50
20 y d s . u n b lea ch ed  sh ee tin g  4— 4 _ __ $4  50 $1 50 $5 00 $2 00
20 y d s . b leach ed  sh ee tin g , 4— 4 _ .__ 6 50 3 00 9 00 4  00

1 p air m a n ’s  sh o es, b e s t  c a lf  _ . 10 50 9 00 12 00 7 50
1 p air w o m a n ’s sh o es, b e s t  k id _____ —  7 75 6  50 10 00 8  00
1 g e n t’s  su it  _ _ _ _ _ _ _  _ .__ 32  50 22 50 45 00 25  00
1 w o m a n ’s s u i t ___  _ _ __ _. 35  00 27  50 40 00 25  00

$96 75 $70  00  $121 00 $71 50
P r ices  a b o v e  in  an  in la n d  to w n  w ith  o n e  ra ilroad , w h ere tra d e  is d ep en d en t

on  farm ers, w h o se  $121 00  a b o v e  h a s n o w  sh ru nk  to  $40  00 .

Still another of the “exhibits” is given herewith:
M a y  26 1921.

G . E . K . S h oe  M fg . C o . se ll  I .  R o se n a u ’s  S on s, O c t. 1919 .
S pring  lo w  cu t sh oes for  d e liv e ry  F eb ru a ry  an d  M a rch .
T h e y  d e liv er  th em  th e  la s t  o f  M a y  (a fter sp rin g  sa le s  are g o n e).
T h e  m an u fa c tu rer’s  ru le is: " N o  cou n term an d s nor retu rn s a fte r  sh oes  

are c u t .” O f cou rse th e y  are "cu t"  a lm o st im m e d ia te ly  on  rece ip t o f order.
T h e  con seq u en ce: T h e  re ta iler  m u st  p a y  for th is  $ 2 ,0 0 0 , carry th em  

(75% ) to  th e  fo llo w in g  y ea r  w ith  lo ss  o f  p ro fit , in te r e st , and  lo ss  in  redu ced  
p rices.

EUROPEAN GOVERNMENTS ABANDONING GRAIN 
PURCHASING REGULATIONS.

According to Secretary of Commerce Hoover, most of 
the European Governments have abandoned their regula
tion of grain purchases. A statement to this effect was 
made by Mr. Hoover on June 30, and he indicated that of 
the normal grain exports from the United States approxi
mately 20% are supplied to the countries which will continue 
consolidated purchases after the present harvest. His other 
observations are set out as follows:

T h e  D e p a r tm e n t o f  C o m m erce  is  a b le  to  a n n o u n ce  th e  fo llow in g  s itu a tio n  
w ith  regard  to  con tro lled  or cen tra lized  p u rch a sin g  o f  gra in , an d  in  som e  
c a s e s  o th e r  fo o d stu ffs , in A m erican  m a rk ets  b y  E u rop ean  G overn m en ts.

In G rea t B r ita in  th e  R o y a l W h eat C om m ission  is  in liq u id a tion . C on 
so lid a ted  fore ign  b u y in g  o f  all food  h a s  b een  ab an d on ed  an d  in d iv id u a l 
m erch a n ts  are  now  su p p ly in g  t h e  trad e .

In F ran ce  i t  is  e x p e c te d  th a t  g o v er n m e n t p u rch a sin g  w ill b e  ab and oned  
b y  A u g . 1.

T h e  Ita lian  G o v ern m en t is  s t ill b u y in g  p r in cip a l gra in  im p o r ts  an d  w ill 
p rob ab ly  co n tin u e  th r o u g h  n ex t year . A t  p r e se n t  n e g o tia tio n s  are b ein g  
carried  on b etw een  m e r c h a n ts  and  t h e  G overn m en t an d  t h e  b a s is  o f  d is
c u ss io n  b ein g  to  a llow  m erch a n ts  to  b u y  20%  o f  th e  im p o r ts  and  th e  G overn 
m e n t t o  b u y  80% .

in  G erm an y , con so lid a ted  p u r ch a se  o f  t h e  m o st im p o r ta n t im p orted  
food su p p lie s  will p rob ab ly  c o n tin u e  th r o u g h o u t n e x t  year . In  H olland  
aJJ con tro l h a s  b een  rem oved . In  B e lg iu m , g o v er n m e n t food  p u rch a ses  
h a v e  ceased  ex c ep t in w h eat and  re fr ig era ted  m e a t , w hich  win p rob ab ly  
be d econ tro lled  tow ard  t h e  end  o f  A u g u st.

in  t h e  o th e r  m inor s ta te s  p artia l or  fu ll con tro l o f  foreign  p u rch asin g  
w ill rem ain  in t h e  h a n d s o f  t h e  G o v ern m en ts.

O f th e  norm al grain ex p o rts  from  th e  U nited S ta te s  a p p rox im ate ly  20%  
are su pp lied  to  th e  co u n tr ies  which win co n tin u e  con so lid a ted  p u rch ases  
a fter  th e  p resen t h a rv es t.

due a t  m ar  a i n  to 1)1  SCON T I N  UN  
S U B S I D Y .

A G R I C U L T U R A L

lit rep ortin g  th e  proposed  d isco n tin u a n ce  by  th e  B ritish  
G o v ern m en t o f tho  farm ers’ su b s id y , A sso c ia ted  P ress ad 
v ices  from  L on d on , J u ly  4 ,  said:

T h e  ser iou s s ta te  o f  th e  c o u n tr y ’s  f in a n ces w a s em p h asized  in th e  H ouse  
o f C om m on s to -n ig h t w h e n  Mir A rth u r G riffith  B oscaw cn , P resid en t o f  th o  
Board, o f  A g ricu ltu re , an d  Mir R o b ert S tev en so n  H orne, C han cellor o f  th e  
E xch eq u er , a d m itted  th e  im p o ssib ility  o f  co n tin u in g  th e  agricu ltu ra l su b 
s id y . B o th  o f  thorn sa id , in e f fe c t ,  th a t  t h e  G o v ern m en t h ad  d ecid ed  it  
m u st g o t rid  o f  e v e r y  v e s t ig e  o f  th e  w ar p o licy  o f  con tro l a n d  su b sid ie s .

T h e  C han cellor d eclared  th a t  h e  m u st b lu n tly  tell th e  H ou se  i t  w a s im 
p o ss ib le  to  co n tin u e  an  ex p en d itu re  o f  th is  k ind  w ith  th e  o th e r  colossal 
co m m itm en ts.

T h e  P resid en t o f  t h e  B oard  o f  A g r ic u ltu re  m a d e h is  s ta te m e n t  m ov in g  th e  
secon d  reading o f  a  b ill to  rep ea l th o  A gricu ltu ra l A ct, p a ssed  last D ecem 
b er, w h ich  gu a ra n teed  m in im u m  p r ices  to  th e  farm er for h is  p ro d u ce  and  
w a s e s tim a te d  to  en ta il a su b s id y  a m o u n tin g  to  from  £ 2 0 ,0 0 0 ,0 0 0  to  
£ 3 0 ,0 0 0 ,0 0 0  y ea r ly .

Mir A rthu r exp la in ed  t h a t  t h e  G o v ern m en t n ev er  co n tem p la te d  su c h  a 
su d d en  h e a v y  fa ll in  p r ic es , w h ich  w ou ld , i f  th o  A g r ic u ltu ra l A c t  wore 
m a in ta in ed , in v o lv e  t h e  G o v ern m en t in  a  h e a v y  y ea r ly  su b s id y . T h ere
fore, h e  sa id , in stea d  o f  p a y in g  th e  farm ers gu a ra n teed  p r ic es  for th e ir  
p rod u ce, a s  p rov id ed  u nd er th e  A g r icu ltu re  A ct, t h e  G overn m en t p rop osed , 
b y  rep ea lin g  th e  b ill, to  p a y  t h e  farm ers t h is  y ea r  a  co m p o site  su m  o f  £3 
p er  acre for w h e a t a n d  £4 for o a ts , w h ich  w ou ld  m oan  a G overn m en t  
ex p en d itu re  o f  b etw een  £ 1 5 ,0 0 0 ,0 0 0  an d  £ 3 5 ,0 0 0 ,0 0 0  th is  year . T h e r e 
a fte r  t h e  p a y m e n ts  w ou ld  c e a se  a lto g e th e r .

Sir A rth u r d eclared  i t  w a s  in te n d ed  to  s u b s t itu te  v o lu n ta ry  con cilia tion  
co u n cils  for th e  co m p u lso ry  w age b oard  e s ta b lish ed  b y  th e  A g ricu ltu re  
A c t, an d  th a t  th e  farm ers w ou ld  b e  w arn ed  th e y  cou ld  n o t return  to  pre-w ar  
co n d itio n s b y  m ak in g  d ra stic  c u t s  in  w a g es.

RECORD PRICE FOR BREAD IN SPAIN.
Under date of July 12 a press cablegram from Madrid said:

T h e  b ak ers o f  S pain  h a v e  ra ised  t h e  p r ice  o f  b read  from  66 to  85 ce n tim es  
a  k ilogram , a  fig u r e  n ev er  exceed ed  d u rin g  t h e  w ar. A t  t h e  sa m e t im e  p o
ta to e s  ca n n o t b e  o b ta in ed  for  le s s  th a n  45  c e n tim e s  p er k ilogram  a n d  o liv e  
o il h a s  ju m p ed  en o rm o u sly . T h u s  all t h e  a r t ic le s  form in g  t h e  m ain  fo o d  o f  
a large m a jo r ity  o f  th e  p eo p le  h a v e  b een  in creased  in  p rice .

T h ere  is  w id esp read  d isc o n te n t  am on g  t h e  p eo p le  an d  p r o te s ts  arr ive  fre
q u e n tly  a t  th e  G o v ern m en t an d  m u n ic ip a l o f f ic e s . "E l Im p arciaT ’ d e
clares to -d a y  t h e  M in is te r  o f  P u b lic  W o rk s is  so le ly  re sp o n sib le  for t h e  rise  
in  th e  c o s t  o f  liv in g  in  co n seq u en ce  o f  h is  g iv in g  p erm iss io n  for t h e  ex p o rta 
t io n  o f  o il, r ice  an d  o th e r  fo o d s tu ffs  w h en ev er  re q u este d  t o  d o  so , w ith  th e  
im m ed ia te  r e su lt  t h a t  h oard ers h a v e  b een  a b le  to  d em an d  a n y  p r ic es  th e y  
d esired  for p ro v isio n s rem ain in g  in  th e ir  h a n d s.

REDUCTION IN BELGIAN COTTON MILL\WAGES.
A Brussels press dispatch June 16 said:

A n  agreem en t h as b een  reach ed  b e tw e en  th e  c o tto n  m ill ow n ers an d  
op era tiv es under w h ich  th e  w ages o f  th e  o p era tiv e s  w ill b e  th e  sa m e as th e y  
w ere in  Jan u ary  1920.

T h e  sp in n ers a ccep ted  a  13%  c u t  in  w a g es , w h ile  th e  w eavers an d  o th er  
em p loyees to o k  a  red u ctio n  o f  b e tw e en  18 an d  2 0 % .

DENIAL BY FEDERAL SUGAR REFINING COMPANY 
OF CAMPAIGN AGAINST CUBAN SUGAR.

Correspondence passing between Herbert Hoover, Secre
tary of Commerce and Claus A. Spreckels, President of the 
Federal Sugar Refining Co., regarding reports of a campaign 
against Cuban sugar has been made public during the week. 
The several letters, as made public by Mr. Spreckels, follow:

Washington, July 1 1921.
Federal Sugar Refining Co., New York City:

Gentlemen:— P le a se  f in d  in c lo sed  h ere w ith  co p y  o f  p art o f  a co m m u n ica 
tio n  w h ich  I h a v e  rece iv ed . I im a g in e  th ere  is  so m e  m ista k e  or d isto rtio n  
in  co n n ectio n  w ith  th is  a d v ic e , a lth o u g h  i t  com es from  a  v e r y  re liab le  
sou rce . In  a n y  e v e n t  w e  m u st all w a n t t o  correct th e se  re a c tio n s  i f  w e  can  .

I w ould  b e g la d  to  h a v e  y ou  se n d  m e  a n y  in fo rm a tio n  on  w h ich  I can  act  
n th is  d irectio n . Y o u rs fa ith fu lly ,

(S ign ed ) H E R B E R T  H O O V E R .
The inclosure reads:

June 28 121 .
H a v a n a  n ew sp ap ers s ta r tin g  w ar a g a in st u se  o f  A m erican  g o o d s as re ta lia 

t io n  ag a in st rep orted  p o ster  b e in g  d isp la y ed  U n ited  S ta te s , read s “ D o  N o t  
B u y  C uban  S ugar ."  T h in k  it  seriou s as C u b an s co m m erc ia lly  lo y a l an d  
q u ick  ta k e  o ffen se . U n d ersta n d  F ed era l Sugar R efin in g  C o . to  b la m e .

Mr. Spreckels’ reply as follows:
July 6 1921 .

Hon. Herbert C. Hoover, Secretary Department of Commerce, Washington, D .C .:
Sir:— Y ou rs o f  J u ly  1 ca m e o n ly  to  h a n d  th is  m orn in g .
In rep ly  to  sa m e  w e b eg  to  s ta te  th a t  th e  F ed era l Sugar R efin in g  C o . or 

a n y  o f  its  o fficers or em p lo y ee s  h a v e  n o t a t a n y  t im e , n or a t  a n y  p la c e , 
d irectly  or in d irec tly , d iscr im in a ted  or m a d e a n y  p rop agan d a  a g a in st th o  
u se  o f  C u b an  su gar .

A n y  s ta te m e n t t o  th e  co n tra ry  is  a b so lu te ly  fa lse . Y ou rs v e r y  tr u ly ,  
F E D E R A L  S U G A R  R E F I N I N G  C O M P A N Y ,

(S ign ed ) C . A . S P R E C K E L S , President.

C. A. SPRECKELS OF FEDERAL SUGAR REFINING 
COMPANY ON CONDITIONS IN CUBA.

Following the return, from Cuba of a representative of the 
Federal Sugar Refining Company, Claus A. Spreckels, 
President of the company in stating that tho report sub
stantiated others as to the critical conditions there, and in 
declaring that the Government of the United States ought to 
take a hand in guarding the situation, Mr. Spreckels was 
quoted in the Journal" of Commerce” of July 12 as saying:
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Group* of idle men ait around the parka in Havana ail with no money 
no work, no hope. 'Throughout the island men are seeking Work for their 
room and hoard lu interior points there is actual starvation “Sporadic 
outbreaks against the Cuban Government and against Americans are 
reported not oidy the in cities but in the country districts.

There are reports of possible revolution. The Government Treasury is 
empty 'There is a surplus of the principal commodity, sugar, here and 1 
can see no possibility of increasing the demand.

Certainly this Government cannot stand by and see the utter ruin of the 
people there. The situation has become so serious that, without being an 
alarmist, L think l can safely say that immediate and positive action is 
required to meet the situation. Our own banks are heavily involved. 
There is not sufficient credit available to meet the demands upon the 
available supply here at home. Business everywhere is feeling the pinch. 
Something must in my opinion be done and that soon.

The stocks of sugar in this country are huge. The stocks in Cuba are 
nugu. Stock* in Java are huge. If you see clothing selling below its value 
yuii will buy an extra suit, but will you put an extra lump of sugar in your 
coffee because sugar is cheap? There is some talk of a canning demand, 
but the warehouses of the country are filled with canned goods carried 
over from last season. The pack will be small this year.

Where, then, is the demand coming from to absorb these huge stocks? 
Presently the beet crop will be coming to market. The market is already 
glutted 1 cannot see where sugar is going to be sold here in sufficient 
quantities to be of material help in the Cuban situation. The problem 
has become too big. The Government must handle it because it is the only 
agency large enough to handle it.

1 am hoping that some sort of aid will be extended, and that very soon, 
by this Government.

CUBA N COTTON T E X T I L E  CREDITORS PROTECTIVE  
COMMITTEE.

Announcement of the foundation of the above Com m ittee 
was made as follows in the “Journal of Commerce” of July 13:

Confronted with the fact that Cuban importers are owing them something 
like $6,000,000 for merchandise supplied and that they are unable to collect 
these claims which have been outstanding for some time, textile merchants 
of this city have organized the Cuban Cotton Textile Creditors’ Protective 
Committee. The idea of the committee is to work with their debtors and 
ix possible to help them by giving them full time to meet their financial 
engagements. This committee held an executive session yesterday to dis
cuss the legal end of the various claims of the fifty or sixty textile firms who 
are affected in this city.

Practically all of the prominent textile firms in this market having inter
ests in Cuba have sent in their powers of attorney with preliminary reports 
of the amount of claims. It is expected that the amount finally placed in 
ohe hands of the committee will reach close to $10,000,000 in the near 
future, according to a statement made yesterday by a member of the com
mittee.

What the committee is aiming at is to devise constructive measures for 
the relief of the situation. It wants to render reasonable and proper assist
ance to those firms in Cuba who have demonstrated that they have been 
trying honorably to meet their obligations during the past year, the com
mittee states.

4‘Such merchants are entitled to the support, and co-operation of the com
mittee,” it states, ‘‘and they will be consulted and their aid sought in elim
inating the unscrupulous merchants who have done so much harm to the 
business morale of the textile trade in Cuba during the past year.”

For its own protection the committee has reserved its right to pass upon 
ch6 name of any participant in the co-operative movement, as the com
mittee desires that its efforts shall faithfully represent the best commercial 
principles of American export trade. With this in view' the committee and 
its counsel will direct their attention to the protection of ^American and 
Ouban interests alike.

The committee intends to uphold contracts of established validity and a 
prompt payment of such contracts will be urged. Contracts involving 
disputes between buyer and seller will be carefully analyzed with the 
primary object of arriving at a prompt and proper settlement of the dispute 
and corresponding payment of the amount due. Unscrupulous practices 
and unjustifiable demands for allowances or rebates will be strongly dealt 
with, and measures taken to terminate such activities at once, the committee 
Announces.

A strong movement has been conducted for some time by both American 
and Cuban merchants to have either the American or Cuban governments 
declare an embargo on piece goods entering Cuba. Textile merchants here 
who desire to get their claims settled have petitioned the State Department 
in Washington to urge them to have the embargo declared here on Cuban 
shipments, but they have not received much encouragement because of 
the fact that the Government here is not disposed to declare an embargo 
against the export of goods to a foreign country with which we are friendly

FOREIGN HOLDINGS OF U . S. STE EL  CORPORATION.
The foreign holdings of shares of the U nited States Steel 

Corporation have undergone further reduction since our 
reference to the figures of M arch 31 last, in the “Chronicle” 
of April 16, page 1579. The figures for June 30 1921 are 
now available, and these show' the foreign holdings of com
mon stock as being 288,749 shares,v compared w ith 289,444  
on M arch 31 1921 and 292,835 on D ec. 31 1920. In the case 
of the preferred stock the foreign holdings at the end of last 
m onth were 105,118 shares, whereas, on M arch 31 1921, the 
preferred stock holdings abroad were 106,781 shares, while 
on Dec. 31 1920 they aggregated 111,436 shares. As w'e 
have on numerous occasions pointed out, the shrinkage in 
foreign holdings, compared w ith the period before the war, 
is very strildng, while in the case of the common stock the 
foreign holdings are now 288,749, on M arch 31 1914 they  
aggregated 1,285,636 shares; the foreign holdings of preferred 
6tock, now at 105,118, compare w ith 312,311 shares on 
March 31 1914. Below we furnish a detailed statem ent of 
the foreign holdings at various dates since D ec. 31 1914 to 
the latest period.

FOREIGN HOLDINGS OP SHAKES OF U. T STEEL CORPORATION.
Dec. 31 
1914.

2
340 

S 
3

690 
3,609 

46 
18 
17

Common Jane 30 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31
Stock— 1921. 1920. 1919. 1918. VSM7. 1916.

Afi ica— ....... 91 73 89 75 23 15
Algeria_____ __ ___ -
Argentina.... 76 76 78 64 4$ 34
Australia _ _ . 96 86 80 36 30* 23
Austria- __ 3.335 3,049 2,888 2,887 472 472
B elg ium -__ 2,318 2,264 2,689 2,629 2,625 2.625
Berm uda__ 121 97 84 107 97 95
B razil.. _ . . 100 79 80 48 7 7
British India __ ___ 38 24
Bulgaria __ 2
( ‘a n a d a ___ 30,580 31,311 35,686 45,613 41,639 31,662
Central Amer 58 34 36 15 1 78
Chile_______ 164 145 118 80 30 18
China __ _ 137 119 73 28 79 10
Denm ark__ 16 16 26 876 ___
Ecuador___ 2
E gypt--------- 60 60
England___ 168.158 159,613 166,387 172.453 173,074 192,250
France_____ 13,247 13.939 28.607 29,700 30,059 34,328
G erm any__ 1,015 1,015 959 891 612 628
G ibraltar__
H olland___ 60,671 73,861 124.558 229.285 229,185 234,366
I n d i a .____ 64 50 59 69
Ireland __ 556 256 160 19 19 914
Italy __ __ 272 269 281 281 281 279
Japan______ 56 55 55 45
Java. __ _ 25 16 8 4
Luxembourg. 1 l
M alta______ 40 40 40 40 75 75
M exico_____ 318 125 165 153 154 140
N orw ay___ 65 65 23 20 20 20
Peru _ __ 9 6 ___ 1
Portugal___ __ ___
R um ania__ 5 5
Russia______ __ _
Scotland___ 775 103 125 76 75 482
S e r b ia__ __ 8 8
Spain______ 300 302 555 549 300 510S w ed en___ 25 14 70 80 64 68Switzerland _ 1,860 1,860 1.649 1,292 1,442 1;512
Turkey_____ 200 200
Uruguay___ ___ ___ __ 10 16
W ales______ 33 39 30 30 45
West Indies, 3,623 3.590 3,228 4,049 3,690 1,952

Total_____288,749 292,835 368.895 491.580 484.190 502.632
Preferred Stock—

Africa______ 42 67 70 34 9 44
Algeria_____ ___ 105 105
Argentina__ 15 15 15 15 19 24
A ustralia__ 123 123 104 73 379 379
Austria_____ 4,761 2.566 2,463 2,463 683 3,683
A zores____ 120 120 120 120 120 120
Belgium____ 287 117 314 314 331 339
Berm uda__ 230 285 343 120 53 25Brazil______ 20 20 84 84 84 82
British India 352 354Canada___ 29.300 32,580 36,830 42,073 36,201 35,876
Central Amer 24 24 9 1 33Chile__ ____ 23 23 25 27 23 23
China __ __ 119 119 105 105 50 50
Colombia__ 4 4 55 55 30 30
Denmark__ 58 58 78 78 178 140
Egypt--------- 35
England____ 29,722 31,306 37,703 37,936 39,779 50,429
France_____ 17,679 18,649 23.663 25,896 25,763 27,863G erm any__ 3,907 4,142 3,796 3,865 862 935Greece_____ 37 37 65 65 65 38H olland___ 11.405 13,935 23,094 25,264 25,274 25,384
India ___ 310 305 302 352
Ireland_____ 537 505 318 315 450 826
Italy __ 1.812 1,811 2,087 1,979 2,028 2,185Japan___ __ 1 1 1 1 61 61Luxembourg. 23 23 23 23 15 15M a lt a __ __ 50 50 50 245 405 405M exico_____ 25 25 7 7 6 16
Morocco___
N orw ay___ 12 2 28 26 26 31Peru _____ 6 6 6 • 6 6 6
Portugal___ __
Russia___ _ 25 14 12 II 7 7
Scotland___ 78 78 171 229 252 734
Serbia______ 220 220Spain___ 1,200 1,270 1.270 1,300 880 710
Sweden. _ _ 83 283 1,370 1,156 1,136 1,136Switzerland _ 2,102 2,174 2,672 2,707 2,848 3,043T u r k e y ___ 100 100 100 100 100 100W ales. _ 39 39 33 49 24 45West Indies. 839 560 1,145 1,131 1,259 1,952

Total____ 105.118 111,436 138,566 148,225 140,077 156,412

54,259
382

8
13

710,621
64,637

2,664
100

342,645
’ ~2~991 

146 
5

75
300
70

190
To

4,208
1 225 

1
1,470

16
623

1,872
1,193,064

68
75
11

484
2,086

Date—

COMM ON.
Shares.

Mar. 31 1914____ 1,285.636
June 30 1914____ 1.274.247
Dec. 31 1914____ 1.193.064
Mar. 31 1915____ 1,130,209
June 30 1915____  957.587
Sept. 30 1915____  826.833
Dec. 31 1915........  696.631
Mar. 31 1916........  634,469
Sept. 30 1916____  537,809
Dec. 31 1916........  502.632
Mar. 31 1917— — 494.338
June 30 1917____  481.342
8ept. 30 1917—  477,109
Dec. 31 1917........  484.190
Mar. 31 1918____  485,706
June 30 1918____  491.464
Sept. 30 1918____  495.009
Dec. 31 1918____ 491.580
Mar. 31 1919____ 493.552
June 30 1919____ 465.434
Sept. 30 1919____ 394.543
Dec. 31 1919____ 368.895
Mar. 31 1920........  348.036
June 30 1920____ 342.567

Percent.

Sept. 30 
Dec. 31 
Mar. 31 
June 30

1920____
1920 _
1921 _
1921____

323.438
292.835
289,444
2S8.749

25.29
25.07
23.47 
22.23 
18.84 
16.27 
13.70
12.48 
10.58
9.89
9.72 
9.45 
9.39 
9.52 
9.56 
9.66
9.73
9.68 
9.71 
9.15
7.76 
7.26 
6.84
6.74 
6.36
5.76
5.69 
5.68

P R E F E R R E D .
Shares.

697
21
31
81

34,673
146

12
42
40

140
174.906
36,749

3,252
38

29,000
’ ¥,119

1.678
81

405
235

7
27

5
120

43 
13,747

220
432

1,137
2,617

100
1,068

874
309,457

Percent.Date
M a r. 31 1914.........  312.311 8.67
Ju n e  30 1914____  312.832 8.68
D ec. 31 1914.........  309.457 8-59
M a r. 31 1915____  308.005 8.55
Ju n e  30 1915____  303.070 8.41
S ep t. 30 1915____  297.691 8.26
D ec. 31 1915------- 274.588 7.62
M ar. 31 1916.........  262.091 7.27
S ep t. 30 1916____  171.096 4.75
D ec. 31 1916_____  156.412 4.34
M a r. 31 1917..........  151.757 4.21
Ju n e  30 1917.........  142,226 3.94
S ept. 30 1917_____ 140,039 3.59
D ec. 31 1917_____  140,077 3.S3
M a r. 31 1918_____  140.198 3.90
Ju n e  30 1918_____  149.032 4.13
S ept. 30 1918____  147.845 4.10
D ec. 31 1918_____  148.225 4-11
M a r. 31 1919..........  149.832 4.16
Ju n e  30 1919____  146.478 4.07
S ep t. 30 1919.........  143.840 3.99
D ec. 31 1919..........  138.566 3.84
M a r. 31 1920..........  127.562 3.54
Ju n e  30 1920_____ 124.346 3.46
Sept. 30 1920_____ 11S.212 3.28
D ec. 31 1920_____ 111.436 3-09
M a r. 31 1921_____ 106.781 2.96
Ju n e  30 1921_____ 105,118 2.91

111 the following table is showm the number of shares of the 
Steel Corporation distributed as between brokers and in 
vestors on June 30 1921 and M arch 31 1921:

Ja n e  30
Common—

Brokers, domestic and foreign___
Investors, domestic and* foreign. _

Preferred—

Common—

Preferred—

Ju ne  30 M a r . 31
1921. Ratio. 1921. Ratio.

__1,149,561 22.61 1,233,610 24.27
-.3.933,464 77.39 3,849.415 75.73

259.472 7.21 259,958 7.22
-.3.343,339 92.79 3.342,853 92.7S
rest, as it shows the holdings of
ew York State:

Jn e  30 M ar. 31
1921. Ratio. 1921. Ratio.
S89.958 17.50 978,707 19.25

27.25 1,377.912 27.10
__ 227,284 6.31 221.706 6 15-.1,470,262 40,80 1,409.078
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TIN WORKERS ACCEPT TEN PER CENT REDUCTION 
I N  W A K E S .

A reduction ol' 10% in  the w ages of approxim ately 05,000  
sheet and tin  p late workers in the d istrict b etw een  S t. Louis 
and  P ittsb u rgh , has been agreed upon in a now w age scale 
adopted  by the Western. Sheet & T in  M anufacturers’ Associ
ation  and the A m algam ated  A ssociation  of Iron, Sheet and  
T in  W orkers. T he new scale, adopted  on Ju ly  9 by repre
sen ta tives of the two organizations m eeting in  C olum bus, 
Ohio, was the result of prolonged conferences, a t  w hich, as in  
the case of sim ilar w age conferences in  certain  Other indus
tries recently , the u n ion  leaders at first p u t up a bold front 
for m aintenance of the old standards in  the face of declining  
prices and increasing business depression and in activ ity . 
A ccordingly, m em bers of the A m algam ated  A ssociation  de
m anded a con tinu ation  of the scale, effective up to Ju ly  1. 
Thousands of tin  workers were throw n out of work when  
plants closed down a t the expiration  of the old w age scale on  
Ju ly  1, follow ing failure to agree upon  a new  scale a t a con
ference held a t A tlantic  C ity  on June 1. T he A tlantic  C ity  
conference adjourned to m eet in  Colum bus and the m anu
facturers and em ployees were in  session  at C olum bus for a 
w eek  before an agreem ent was reached. A nnouncem ent of 
the settlem en t w as m ade b y  J . H . N u tt , Secretary of the  
M an u factu rers’ A ssociation.

MEXICAN OIL TAX STANDS—PRESIDENT HARDING 
PROTESTS AGAINST AN AMERICAN TAX.

A  current report on Ju ly  14 th a t President Obregon had  
revoked his recent order placing a h eavy  tax  on  exports of 
crude petroleum  has proved  untrue, though  it  w as stated  
on T hursday in “au th orita tive quarters” in  M exico C ity  
th a t a m odification  of th e order w as under consideration. 
Secretary of the Interior C alles w as also q uoted  in  the  
A ssociated  Press d ispatch  of Ju ly  14 as saying th a t the  
M exican  G overnm ent w as ‘ ‘w illing to  listen  to any suggestion  
or com plaints the oil m en m ay  m ake, if the la tter  showed  
them selves w illing to  m eet th e G overnm ent half w a y .” 
Com pare sta tem en t in  la st w eek ’s “ C hronicle,” p . 146.

T he num ber of laborers throw n ou t of em p loym ent at 
T am pico b y  the cessation  of oil exports present's a serious 
problem , and P resident Obregon appears from  the press 
reports of Ju ly  9 to  be m uch annoyed  th a t the com panies 
had continued  to refuse to  p ay  th e three m on th s’ w ages 
w hich  under th e M exican  law  m ust be forthcom ing in  cases 
where w orkm en are u n ju stly  d ischarged. T he com panies 
claim  th a t their em ployees h ave n ot been discharged, and  
th a t the trouble lies in  th e im position  of a tax w hich m akes 
profitab le business im possible. T he refineries h ave been  
k ep t in  operation and com panies h aving  availab le storage  
cap acity  are storing their oil.

So m uch local irritation  w as aroused b y  the arrival of 
A m erican war vessels a t or in  th e  neighborhood of Tam pico  
th a t the M exican  R ailroad Societies telegraphed to  Presi
d en t G om pers of the A m erican F ed eration  of Labor pro
testin g  against th is “v io la tion  of th e sovereignty  of the  
M exican  R ep u b lic .” T he N a v y  D ep artm en t at W ashing
ton  on Ju ly  12 announced th a t th e vessels had been ordered  
to  leave T am pico, one of them  to  go to  N ew  Orleans, the  
other to  G alveston .

It  has been suggested  by som e observers th a t there m ay  
be m ore than  an accidental coincidence in  th is new  M exican  
levy  on  oil on the eve of the announcem ent of the Fordney  
tariff bill a t W ash ington . In  other w ords, it  is thou ght th a t  
th e M exican  G overnm ent either w ished  to  forestall and pre
v en t an Am erican im port tax , securing for itse lf  w hatever  
levies could  be m ade on  transsh ipm ents of M exican  oil, 
or desired to  be in  a position  to  n egotia te  a reciprocal ab ate
m en t or annulm ent of b oth  taxes, the new M exican  levy  
and the proposed A m erican tax.

PRESIDENT HARDING OPPOSED TO OIL DUTIES IN  
PERMANENT TARIFF BILL.

A letter in w hich he in dicated  his opposition  to the taxes 
on oil and crude petroleum  proposed in  th e pending perm a
nent tariff bill has been  addressed to  Chairm an Fordney of 
the H ouse W ays and M eans C om m ittee by President 
H arding. T he fact th a t the letter had appeared in  one of the 
d aily  papers (the N ew  York “T im es” ) was com m entod  
upon in  the H ouse on Ju ly  13, and Chairm an Fordney then  
advised  the H ouse th a t he had received a letter from  the  
President relating to  the oil d u ty , b ut had n ot g iven  it  out 
and did not know how it cam e to be published. T he N ew

York “T im es” of Ju ly  12 reported the President as sta tin g  in 
his letter:

1 can n o t re fra in  fro m  expressing  th e  h ope th a t  y o u r C o m m ittee  will tak e  
n o te  o f th e  foreign policy  to  w hich we a rc  a lread y  co m m itted , u n d er which 
th e  G o v ern m en t is doing every  c o n s is ten t th in g  to  encourage th e  partlc l 
p a tlo n  o f A m erican  c itizen s in th e  deve lo p m en t o f oil reso u rces in m any  
foreign lands.

T h is  cou rse  h a s  been in sp ired  by  th e  grow ing concern.'; o f o u r co u n try  
over th e  su p p ly  of c ru d e  oil to  w hich wo m ay tu r n  for ou r fu tu re  needs, not 
a lone fo r o u r  d o m es tic  com m erce, b u t  In m eeting  th e  needs o f o u r  n av y  and 
o u r  m e rc h a n t m arine .

T o  levy a  p ro te c tiv e  ta r i f f  on c ru d e  petro leum  now would be a t  v a riance  
w ith  all th a t  h a s  b een  done to  sa feg u a rd  o u r  fu tu re  In te re s t. 1 can  read ily  
recognize th e  claim  o f som e of th e  oil p ro d u ce rs  for a  p ro te c tiv e  ta r i f f  on th e ir  
p ro d u c t, b u t  su ch  a  co u rse  o f te m p o ra ry  relief would he so th o ro u g h ly  o u t of 
h arm o n y  w ith  th e  la rg er policy  w h ich  1 h a v e  h ad  In m ind  t h a t  1 shou ld  bo 
m o re  th a n  d isap p o in ted  if C ongress decides to  levy a  ta r i f f  on Im p o rt oil.

T h e  oil in d u s try  is so Im p o rta n t to  o u r  co u n try  an d  o u r  fu tu re  is so u tte r ly  
d ep en d en t u p o n  an  a b u n d a n c e  o f  pe tro leu m  th a t  I th in k  it  is v a s tly  m ore Im
p o r ta n t  t h a t  wo develop an  a b u n d an ce  o f reso u rces r a th e r  th a n  tem p o ra ry  
p ro f i t  to  a  few p ro d u ce rs  w ho fool th e  p inch  of M exican com p etitio n .

COSTA RICA CANCELS OIL LAND CONCESSIONS. 
Press dispatches from  San Jose, C osta R ica, Ju ly  6, said:
Concessions for oil lands and for the exploration of Costa Rican territory 

for other subterranean deposits which were recently granted, have been 
cancelled by the Government. The reason assigned for this action is that 
men who received concessions had engaged In speculation with them.

All holders of concessions have been warned immediately to cease speculat
ing with territory granted by the Government. Among concessions granted 
by the Government recently were several to British and American oil 
concerns. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

LORD CURZON ON GREAT BRIT AIN 'S  OIL POLICY.
A n A ssociated  Press d ispatch  from  London, Ju ly  5, had  

the follow ing to  say  regarding th e B ritish  Oil policy:
A “white paper’’ on the oil situation was given out to-day. It is in the 

form of a note which Lord Curzon, the Foreign Secretary, sent to Sir Auck
land Geddes, British Ambassador to the United States, under date of 
April 21, which enclosed for the Ambassador’s information, in reply to his 
inquiries, a memorandum compiled by the British Petroleum Department 
giving statistics on the oil resources of every part of the British Empire, 
and showing an extremely small oil production and the absence of any 
general policy for the exclusion of foreigners from the oil-producing areas.

The memorandum says that in vast areas where there are no restrictions 
no foreign country has attempted to explore for oil, except in British North 
Borneo, while in Canada and Trinidad, where restrictions are enforced, 
foreign capital has been working for many years.

It can, therefore, hardly be contended the restrictions imposed any 
serious disability on foreign enterprise,” the memorandum argues, as re
gards the closed door policy. No real parallel can fairly be drawn between 
the British Empire, with its small and scattered production, and a country 
like the United States, producing two-thirds of the world’s output within 
her home territory.
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CHAIRMAN L A SK E R  ANNOUNCES H IS  PLANS FOR  
REORGANIZATION OF THE U. S. SHIPPING BOARD.

Albert D. Lasker, the new chairman of the U. S. Shipping 
Board, after conferences with shipping men in New York and 
with President Harding in Washington, announced on July 11 
his plans for reorganization of the Board and operation of 
the mercantile marine, built during the war and owned by 
the Government. Mr. Lasker’s plans are far-reaching and con
template important changes in the status of the Shipping 
Board. The Emergency Fleet Corporation, which, it may be 
recalled, was organized during the war, and went out of ex
istence after the emergency had passed, will be revived, ac
cording to Mr. Lasker’s plans, to supervise the operations of 
the fleet, which consists of 1,440 vessels. The members of the 
Shipping Board will serve as trustees of the Fleet Corporation. 
As Chairman of the Shipping Board, Mr. Lasker will serve 
also as President of the Fleet Corporation, which will have 
five Vice-Presidents, three of whom will be responsible for the 
successful operation of the fleet. Chairman Lasker announced 
that these three operating Vice-Presidents would be J. Barston 
Smull and William J. Love, both of New York City, and A. J. 
Frey, of San Francisco and Los Angeles. These men will re
ceive an annual salary of $95,000, to be divided almost evenly 
among them, and it is to them that President Harding, Chair
man Lasker and the latter’s associates on the Shipping Board 
will look for results in their biggest and most important prob
lem—that of the eflicient operation of the great Government 
merchant fleet of 1,440 ships, exclusive of the wooden vessels 
soon to be discarded. With further reference to Mr. Lasker’s 
plans as made public on July 11, Washington dispatches to 
the New York “Times” said :

In m aking h is .  first im p o rtan t announcem ent of the  plans of the  new 
Shipping B oard for reorgan ization  w ith  a view to bringing order out of 
chaos, Mr. L asker la te  th is  afternoon declared w ithou t hes ita tion  or 
equivocation th a t the  H ard ing  policy for upbuilding the Am erican m er
chant m arine had been so fram ed as to  speed the day when the U nited 
S ta te s  G overnm ent would i ts e lf  step  ou t o l '  the business of operating  
m erchant vessels and tu rn  them  over to A m erican p riv a te  in itia tiv e  
and en terprise . But before doing th is  the A dm inistration , acting  
through (he in stru m en ta lity  of the Shipping B oard and the Emergency 
F lee t Corporation, w ill endeavor to develop the  Governm ent m erchant 
m arine to the  point where it  w ill be an asse t w orth selling to American 
p riv a te  ship owners and operators. A t the same tim e the Shipping 
Board will seek to encourage the developm ent of the Am erican privately
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fine busiiuiss to the point w here it w ill be able to
t i  kc the Guverm neu c’s own li set, ro utes and overseas sh ipping business

The Lask er p lan. as approv ed by the Presitle n t, is to build and de-
flop the Shipping Board’s tt *et to the point w here it w ill be really
urth se lli  iig  fur a good price , thus end bliug tlie Guv em in en t t o obtain

pro pef returu  on its  iu ves .m eat—-som eth in g in w hich  every Federal
er is in teresti d —and at the sa tile tim e su help A m erican p rivate

verse as sh ippiug to its  fee t as to render it b etter ab le to buy the
eder ul flu et from the Gover am ent.
Mee ting newspaper m en by a p point me ut at 5 o ' c lo •k th is afternoon.
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Chairm an Lacker d iscu ssed  at len gth  the p lans so far approved  
allow ed  h im se lf  to he su bjected  to in terrogation  regard in g  th e  Shippi 
B oard’s new ly adopted  p olicies. H e declared  that th is first plan  
reorgan ization  had been unanim ously  adopted by the m em bers o f  
Shipping Board and approved in d e ta il by [ ’resid en t H arding. B eto i 
his announcem ent, Mr. Lasker w ent to the W h ite  H ouse w ith  M essi 
S m all and Love, who w ere introduced  to the P resid en t. Mr. F rey w_ 
unable to be in W ash ington  for today’s con feren ce a t  the W h ite  lloust

E n d o r s e d  b y  L e a d i n g  S h i p  O w n e r s .

and 
ng 
of 
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e 

s. 
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and they w ere unanim ous in the recom m endation th a t ship operations  
should be under oue man. B ut it  seem ed  o th erw ise  to the Shipping  
Board, because the op erations o f  the fleet under it s  con trol are so 
in fin itely  grea ter  than  an yth in g  ever undertaken by other men th a t the  
mere exp erience of the p ast could not be a sure gu ide to the future.

“ The b ig g est  p rivately  ow ned fleet know n today has, 1 th ink, 107 
sh ips in  it. L eavin g  out the w ooden boats, w e have 1,440 sh ips. It is  
no secret that our b usin ess and organ ization  are not in  sm ooth running  
con d ition , and no one m an could possib ly  so lve  the problem s presented, 
both b ecause o f lack  of t im e and because they present such  d iversified  
problem s that no one mind could grapple w itli them ,

‘’W e ask ed  the sh ipp ing w orld  to  recom m end the b est ta len t to us for 
th e  p osition s determ ined  upon, and told  them  w e would take no one 
save those recom m ended by them , though w e did not prom ise to ta k e  the 
first, second or th ird  th a t they recom m ended, and w e w ould only take  
ou tsid ers if  they u tter ly  fa iled  to  p resen t to  us men whom  w e could  
accep t. 1 m et w ith  the men recom m ended by them , every one o f whom  
cam e b eliev in g  in  one man for operations; and w ith  one ex cep tio n , a fter  
w e showed our s itu a tion  to th is m an, you could hot have go t that 
man to com e if he w as to be the only m an.

Chairm an Lasker em phasized  the point that the three operatin g  V ice  
P resid en ts  o f the F le e t  Corporation had been se lec ted  w ith  the endorse
m ent and approval o f the lead in g  A m erican  ship  ow ners and operators, 
and that they w ere accep tin g  th e ir  p osts w ith  the und erstan ding  that 
they w ere to pick their own o p era tin g  personnel. T h ey  are to h ave a 
free hand in the g ig a n tic  and exceed in g ly  difficult task  before them . 
T h is w ill be g iven , Mr. Lasker exp la in ed , w ith ou t robbing the U nited  
S ta tes  Shipping Board o f fu ll control over th e  E m ergency F lee t Cor
poration, or over it s  three op eratin g  V ice P resid en ts.

The m em bers o f the S h ip p in g  Board, a s T ru stees of the F leet Cor
pora tiun, w ill  lay down the p o lic ies under w hich  the fleet is  to  be 
m auaged. A fter  the p o lic ies have been adopted by th e  Shipping Board 
th e  F leet C orporation w ill be operated  by M essrs. Sm ull, Love and 
Frey ju st  as if  it  w ere a g rea t p rivate  b u sin ess en terp rise. B ut w ith in  
the b oundaries covered by the p o lic ies adopted  by  the board and ap 
proved by th e  P resid en t the trio o f op eratin g  V ice P resid en ts  w il l  have 
free  rein and w ill be exp ected  to m ake good. T hey w il l  tak e charge  
during the com iug w eek . They w ill  a t once b egin  bu ild in g  up their  
op eratin g  personnel.

Chairm an Lasker said  th a t  it w ould  probably tak e  a y ea r  to g e t  the  
G overnm ent fleet going a s a real sh ipp in g concern in a ll i t s  branches. 
H e e x p e c ts  th a t the operatin g  V ice P resid en ts  w ill h ave their organ iza
tion  ready by O ctober and th a t i t  w ill be fu n ction in g  p retty  w e ll by 
January, and th a t by Ju ly  o f  n ext year it w ill be producing real resu lts .

Ship Owners Fully  Co-operating

Qualifications o f the Operating Trio
“ The three m en se lec te d  are Mr. J. B arston  S m all, Mr. W illiam  J. 

Love, both o f N ew  York, and Mr. A. J. Frey o f Los A ngeles and San  
F rancisco. Mr. S m all is a h alf owner in  one o f the la rg est, i f  not the  
la rg est, sh ip  brokerage firms in A m erica. H is  firm has an incom e about 
$300,000 a year , and h is  share is  $250,000. H e w as the unanim ous choice  
o f the ship  ow ners and ship  operators a sso c ia tio n s for th e  position  
o f C hief of O perations o f tlie fleet, and to a m an every ship  ow ner  
and operator d escribed  him  as the on ly  man they  could agree on to 
op erate the fleet. H e w a s Chairm an o f the C hartering C om m ittee of 
the A m erican  sh ips during th e  w ar, and throughout the world ours 
w as recognized  a s the finest p iece o f ch artering work done in any o f  the  
a llied  cou n tr ies.

“ Mr. Love. I m ight sny, w a s  the unanim ous choice of the ship  
operators, and w hen he w as e lec te d  the sh ip  ow ners jo ined  in  fee lin g  
th a t he and Mr. Sm ull represen ted  the b est th a t the E astern  seaboard  
could put forw ard. Mr. Ixive is  the N ew  York m anager o f the la rg est  
B ritish  firm doing b usin ess in th is  country. H e is an A m erican  citizen , 
born in A m erica, and considered p ossib ly  the b est exp ert in th is country  
on traffic m atters  in con nection  w ith  sh ips, and he know s con d itions  
throughout the U nited  S ta te s  and the w orld, particu larly  how the B ritish  
have op erated  so su cc essfu lly .

“ From  th e  W est w e have se lec te d  Mr. Frey, who w as a ss is ta n t to 
the P resid en t o f the P acific  M ail Company w hen it  had its  large fleet 
and at that tim e  w as the m ost su cc essfu lly  operaed A m erican-ow ned

An im portan t fea tu re  o f Mr. L asker’s announcem ent w as h is s t a te 
m ent th a t, as a re su lt  o f con feren ces he had been holding w ith  A m erican  
ship  ow ners and  operators, the la tte r  had agreed  to en ter  in to  an in 
form al, but defin ite , copartnership  w ith  the F ederal G overnm ent to 
build up the A m erican  m erchant m arine. T hey w ere assured  before  
ag reein g  to  en ter in to  th is  copartnersh ip  th a t the G overnm ent did  not 
in ten d  to rem ain  in the sh ipp in g  b usin ess any lon ger than  w as n ecessary  
to put th e  G overnm ent fleet on its  fe e t  and bring it  to the p oint w here  
i t  could be sold  to p r iva te  ow ners on good b u sin ess p rin cip les.

T he G overnm ent, under the policy  ou tlined  by Chairm an L asker, w ill  
shape its  p o lic ies so as to build up A m erican  p riv a te ly  ow ned steam er  
l in e s  con jo in tly  w ith  the d evelopm ent of the G overnm ent fleet. In 
an effort to h elp  the G overnm ent m ake good in its  program , Chairm an  
L asker sta te d , A m erican  sh ipow ners and operators had  agreed  to the  
G overnm ent’s  c a llin g  in to  i t s  serv ice  a t  any tim e any o f th e  key men  
in the A m erican  sh ipp in g  w orld  needed  to round out the organ ization  
of th e  E m ergency F le e t  Corporation.

P resid en t H arding h as g iven  p o sitiv e  assu ran ces to Chairm an Lasker  
and to th e  m en of sh ipp in g ta le n t  w ho are b ein g  d ra fted  in to  the serv ice  
of the G overnm ent in the F le e t  Corporation th a t no p o litica l in terferen ce  
o f any sort w il l  be to lera ted  by the A d m in istra tion  w ith  the effort to 
build  up the A m erican  m erch ant fleet. H e has to ld  M essrs. Sm ull, 
L ove and Frey th a t th ey  can count on p rotection  a g a in st p o litica l in 
fluence. T hey have been to ld  th a t they m ust regard  th em se lves as  
represen tin g  the people o f  the w hole country as stock holders, and  th a t  
efficiency m u st be the k eyn ote  o f th e ir  p lans for op eratin g  the fleet.

“ W e are go in g  to  op era te  the sh ip s ,”  sa id  Chairm an L asker, “ by 
ca llin g  back in to  b eing th e  E m ergency F le e t  Corporation. U nder the  
Jones a c t  w e h ave the fu lle s t  au th ority  so to  do. I f  a t  any p oint w e  
should  be la ck in g  in  le g a l san ction  th e  P resid en t w ill  undertake to 
ob ta in  from  C ongress the necessary  leg is la tio n .

“ T he T ru stees of the E m ergency F le e t  Corporation w ill be the m em 
bers o f the new  Shipping Board, the Chairm an o f w h ich  w ill  be the  
P resid en t o f  the F le e t  Corporation. T here w ill be five V ice  P resid en ts  
of the F lee t Corporation, three en gaged  in sh ipp ing operations, one 
a ctin g  a s  i t s  ch ie f counsel, and the other V ice P resid en t w ill be in 
charge of sa le s  o f  sh ip s and sa lv a g e  o f  m a ter ia ls . T here w ill, of 
course, be a S ecretary , C ontroller and Treasurer.

Operations the Final Test  o f  Success.
“ T his brings us to the im portant p o in t o f operations o f the fleet. 

P a ren th e tica lly , for th e  sak e of the en terp r ise , I w ould lik e , i f  you  
could, to g iv e  th e  w id est  p u b lic ity  to w h at I am  about to say here, and 
th a t is  th is:

“ W e have $300,000,000 in la w su its  and  c la im s w hich , of course, 
w e w ill  undertake to defend  in such m anner as to see  that the Gov
ernm ent is  p rotected  and every c la im a n t rece iv es h is  dues. W e have  
scores o f m illions o f  property to sa lv a g e , and w e w ill undertake to  
do th a t  in  such a w ay and a t  such a tim e th a t w e w ill g e t  i t s  true  
w orth . B u t, h y p o th etica lly  sp eak in g , if  w e gave aw ay the sa lv a g e , and  
i f  w e lo s t  a ll the la w su its , the money cost w ould  be m easured  and not 
con tinued . It  w ould  be the to ta l am ount a lrea d y  in vested .

“ B u t operations is  another m atter . The lo ss  th ere cannot be m eas
ured; u n less corrective m easures are applied  it  w ould be continual and 
unending, and again , u n less op eration s should be done efficien tly , the  
A m erican  m erchant m arine w ill  never be estab lish ed  on the h igh  seas. 
So th at, w h ile  la w su its  and sa lv a g e  can cost the T reasury a great 
deal of money i f  not efficien tly  done, in the end it  has n oth ing to do w ith  
th e  su ccessfu l operation  o f the fleet. A ll in  a ll, i t  is the su ccess  or 
fa ilu re o f operations th a t w ill furnish  the final answ er.

“ T he Ship  O w ners’ A ssocia tion  o f A m erica and the Ship O perators’ 
A ssocia tion  o f A m erica have show n th e  m ost m agnificent spirU* of co
operation  w ith  the n ew  Shipping Board and h ave by ev id en ce  i " v e d  to 
the n ew  Shipping Board th a t  th ey  w an t to en ter in to  a true partner
sh ip  w ith  i t  for th e  upbuilding of th e  A m erican  m erchant m arine. The 
on es w ho know beet how  to  operate sh ip s are the ow ners and operators,

concern.
“ W e w ill se le c t  a new  T reasurer. Mr. T w eed ale rem ains a s Comp

troller, though Colonel Robert M. M ontgom ery w ill  represent the C hair
man and the Board in the com p lete  reorgan ization  o f our au d itin g  
system . E lm er S ch lesin ger  w ill be a V ice P resid en t a s ch ie f counsel. 
W e have se lec te d  a new  S ecretary  of th e  Board and the F lee t Corpora
tion, w ho assum ed office today, Mr. F lah erty  h av in g  resign ed  tw o  w eeks  
ago. The new  Secretary  w ill be Clifford W . S m ith , o f  B enton  Harbor, 
M ich., Avho has been connected  w ith  T he A ssocia ted  P ress.

Sacrifices Made by New E xecu tives

“ T he P resid en t and th e  Board fe e l g r e a t ly  encouraged  th a t men of
the typ e  announced have accep ted  th ese  ap poin tm ents. T he sacrifice, 
such as Mr. Sm ull, for in stan ce , is  m akin g , is  beyond m easure. The 
sacrifice Mr. Love and Mr. Frey are m aking in lea v in g  th e ir  w ell-  
ordered b usin ess is the b est ev id en ce that w e can g e t  the b est brains 
of the country in to  the operation  o f the Shipping Board; and the  
S hip p ing  Board cannot excu se i t s e l f  for fa ilu re , i f  it  does fa il, on the  
ground th a t it  cannot g e t around it  the h ig h est typ e  o f m en ab le to 
do the w ork . I f  w e fa ll  down in th a t d irection  it  w ill  be our own fa u lt  
and there w ill  be no chan ce for an a lib i.”

Chairm an L asker d id  not s ta te  in d e ta il the sa la r ies  of M essrs. Sm ull, 
Love and Frey.

“ As to s a la r ie s ,” he sa id , rep ly in g  to an inquiry, “ the three operating  
V ice P res id en ts  w il l  g e t  b etw een  them  a to ta l of $95,000, w h ich  w ill  be 
divided  ap prox im ately  eq u ally .

“ T he op eratin g  headquarters w ill  be in W a sh in g to n ,” he continued . 
“ T h at lead s to  som eth in g  th a t m ig h t fo llow  in  sequence. W here we 
h ave branch offices, w ho w il l  th ey  be under? A gen era l m anager w ill  
be se lec ted  at each branch office, lik e  N ew  York. Each V ice P resid en t  
w ill se le c t  h is ow n d istr ic t  m anager, who w ill be a ttach ed  to th e  branch  
office, but the gen era l m anager for each branch office w ill  be se lec ted  
by a ll th e  V ice P resid en ts . E ach  V ice P resid en t w ill  have so le  control 
of the se lec tio n  o f a ll the m en under him . It h as not been  d eterm in ed , 
how ever, how operators w il l  be d iv id ed ; but Mr. Sm ull m ay have a llo c a 
tion and ch arterin g  o f sh ips; Mr. Love, traffic, and Mr. F rey  have  
p hysica l operation s. Each w ill se lec t  h is  own men.

Shipping Board Loses  No Control
“ T he S h ipping Board lo ses  no control w h atsoever  as con tem p la ted  by 

the la w . A ll the p o lic ies m ust be in it ia te d  by those m en and sub
m itted  to the Shipping- Board for the Shipping Board to  adopt. B u t, 
once adopted, those men w ill  have a free  hand in th e ir  execu tion . Each  
op eratin g  head  w ill he in  charge of a certa in  character o f work. W hen  
it  com es, how ever, to  m aking recom m endations for p o lic ies , th e  three  
w ill have to  be in agreem en t. W e are u nd ertak ing  to m ake them  as 
free in the m an agem en t as i f  th ey  held  sim ilar  ca p a c ities  w ith  any  
big corporation. W. B. K een e, the present A ctin g  D irector of O perations, 
w ill rem ain in  the op eratin g  d ep artm ent, and he is en th u sia stic  over  
the se lec tio n s  m ade,

“ The P resid en t, the Jones act and the Shipping Board are a ll in  
accord th a t the S h ipping Board m ust fu n ction  so as to turn th ese  boats 
over, a s  soon as good b usin ess jud gm ent d ic ta te s , to p rivate  ow ners. 
U n less Shipping Board b oats are very soon op erated  a long th e  m ost 
correct b usin ess lin es, w e  w ill not have any operators or ow ners le ft  
in A m erica w ho can buy th ese  boats.

“ N ew  routes w ill  be one o f the a sse ts  w e w ill  try to se ll. Another 
phase is  th is:  Supposing there is  a route and tw o  sh ips are on it .
one p rivately  ow ned and one G overnm ent-owned, and it w ill only stand  
for one sh ip . I t  is  our idea th a t w e w ill tak e  out of serv ice  the G ov
ernm ent-ow ned  boat and lea v e  in  th e  p rivately  owned boat, b ecause if  
w e ‘bust.’ the p rivate com pany whom  w ill  w e have le f t  to buy the bouts 
w hen b usin ess g e ts  good enough to have tw o lin es?  Do you get that 
point ?”

“ Your idea is to build  up som eth ing  that you can se ll to private  
ow ners?” Mr. L asker w as asked .
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••To build something,” he replied, “ that we can sell to private owners 

besides ships, and to build up the private owners so that they can buy 
ships.”

T h at C hairm an L aslter is  in te n t on. gettin g  the reorganiza
tion p lans under w ay w ith  the lea st possible d elay  w as in d i
cated  by the fa ct th at ,T. B arston  S m all and W illiam  J . Love, 
tw o  o f the three operating V ice P resid en ts, began their work  
on Ju ly  12 w h ile  the third member is  on Iris way B ast.

P L A N S  FOR F U N D I N G  R A I L R O A D  I N D E B T E D N E S S .
In  fu r th e ra n c e  of th e  p la n s  fo r  p e r fe c tin g  a r ra n g e m e n ts  

fo r  th e  re fu n d in g  o f th e  ra i l ro a d  d e b t  (lne th e  G o v e rn m e n t  
( re fe r re d  to  in  o n r  issu e  of a  w eek  ag o , p a g e  149) P re s id e n t  
H a rd in g  o n  J u ly  9 conferred* w ith  S e c re ta ry  of th e  T re a s u ry  
M e llo n , S e c re ta ry  of C o m m e rc e  H o o v e r , C h a irm a n  C la rk  
of th e  I n te r s ta te  C o m m e rce  C o m m iss io n  a n d  D ire c to r  
G e n e ra l D a v is  of th e  R a i l ro a d  A d m in is tr a t io n .  T h e  p re ss  
d is p a tc h e s  f ro m  W a s h in g to n  o n  t h a t  d a te  sa id :

The clay's developments were accepted as indicating th a t a definite 
settlem ent of the refunding problem might be near. I t  is believed (bat the 
negotiations between the railroads and the Treasury D epartm ent under 
which the Government would advance $500,000,000 to  the carriers on 
account of the earnings spent in betterm ents during Federal control will 
quickly end.

O n T u e s d a y  of th is  w eek  E u g e n e  M e y e r ,  J r . ,  M a n a g in g  
D ire c to r  of th e  W a r  F in a n c e  C o rp o ra tio n  c o n fe rre d  w ith  th e  
S te e r in g  C o m m itte e  of th e  A sso c ia tio n  of R a ilw a y  E x e c u tiv e s  
in  N e w  Y o rk , a n d  a s  in d ic a t in g  th e  p o s s ib il i ty  of th e  fu n d in g  
a r ra n g e m e n ts  b e in g  m a d e  th ro u g h  th e  c o rp o ra t io n , th e  N ew  
Y o rk  “ C o m m e rc ia l” in  a  d is p a tc h  fro m  i ts  W a s h in g to n  
B u re a u  J u ly  13 sa id :

Eugene M eyer, Jr ., Managing Director of the W ar Finance Corporation, 
conferred with Secretary of the Treasury Mellon to-day on his return from 
New York where he met with a committee of railway executives to  discuss 
proposed plans for funding the indebtedness of the carriers to the Railroad 
Administration for expenditures made on their properties during the 26 
months of Federal operation of the railroads.

The conference in New York was another step in the efforts of the Ad- 
inistration to  bring about final settlements w ith the railroads in efforts 
to  find some way of financing the settlements without an appeal to  Congress 
for more money. Two proposals have been advanced in th a t connection. 
One is th a t the W ar Finance Corporation advance cash to  the Railroad 
Administration on equipment tru st certificates which the Administration 
obtained when the indebtedness of the railroads for equipment bought 
during Federal control was funded. The Railroad Administration holds 
more than  §300,000.000 of such certificates.

The other proposal, similar to  the first, would involve the advancement 
by the  W ar Finance Corporation of money on the notes which the railroads 
would give in evidence of their indebtedness on account of the capital ex
penditures for additions and betterm ents to  their properties during the war.

Congress probably would have to  enact legislation authorizing the W ar 
Finance Corporation to  make effective either of the  plans under 
consideration.

Some determination of the funding and settlem ent questions is expected 
to  be reached in the near future.

PROGRESS I N  RE A D  J U S T E  M N T  
OF F R E I G H T  R A T E S .

R a p id  p ro g re ss  in  th e  r e a d ju s tm e n t  of f r e ig h t  r a te s  is 
r e p o r te d  b y  th e  A sso c ia tio n  of R a ilw a y  E x e c u tiv e s  in  th e  
n u m b e r  of “ A m e ric a n  R a i l ro a d s ” is su e d  o n  J u n e  28 . I n  i ts  
a n n o u n c e m e n t th e  A sso c ia tio n  say s :

The Transcontinental Freight Bureau (Chicago) reports th a t up to 
June 9, 1,272 reductions have been made in W estbound domestic rates, 
153,319 reductions in Eastbound rates, and 120 reductions in Export and 
Im port rates. The reductions affect grain, iron and steel, food products, 
lumber and many other commodities.

Since June 1920 the Western Trunk Line Committee has considered 
1,200 subjects; over 90% of these were reductions and nearly all affected 
rates increased last year. These reductions concern more particularly 
crushed rock, gravel, building materials, grain, coal, lumber, live stock, 
feeds and molasses. The reductions range from 5 to 70%, this maximum 
reduction being on paper and lumber. As representative of the action 
of this and other traffic associations, the following table is presented:

N o .  o f  A p p l i c a t i o n s

o n  W h i c h  R e d u c -  R a n g e  o f  

l i o n s  W e r e  A p -  P e r c e n t a g e

Products of agriculture:
Grain, hay, fruits, vegetables and seeds..

proved.

70

Reduction. 

10 to 50%
Products of animals:

Live stock, fresh meats, packing-house 
products and green salted hides_______ 16 15 to 33 1-3%

Products of Mines:
Coal (hard and soft), ores, sand, gravel and 

crushed stone ._ _____________ ____ 70 10 to 60%
Products of forests:

Lumber, logs, sash, doors and blinds___ IS 5 to 70%
Manufactures:

Petroleum oil____ __________  _____ 9 8 to 30%
Brick, cement and iime________________ 24 7 to 60%
Iron and steel rails, structural iron and 

ferro-manganese___________________ 15 10 to 50%
8u&ar and molasscH__________________ 6 12 to 45%
Paper and paper articles_______________ 17 14 to 70%

Miscellaneous commodities:
Not specified above (car loads) 73. 6 to 70%
Less car-load rates____________________ 10 8 to 30%
Industrial switching rates______________ 20 22 to 50%

T e f a l  __________ ____ 2 4 8
in lh(  month of May V. A .  E©land, Chairman of tha Southwestern

Freight Bureau, asserts th a t 159 out of 168 cases acted upon involved rate 
reductions.

•‘in this sta tem ent,” Mr. Loland says, "wo have made no effort to  m ulti
ply th e  number of ra te  reductions by reason of the fact th a t some of the 
rates apply from a large number of points, or to a large number of points. 
Technically, a reduction in a ra te  applying from 10 points to 100 points 
is 1,000 reductions. Such situations as th a t wo treat as only one reduction.”

According to a report, dated Juie 11, from N. W. Hawkee, chairman" 
New England Freight Association, for the period August 25 1920, up to 
June I 1921, th a t association has considered 695 freight rate proposals, and 
has in the same period issued 348 recommendation advices, of which it is 
estimated th a t 80% are reductions.

The trunk Lino Association (New York) states th a t In trunk  line territory 
from Sept. I 1920 to M ay 31 1921, 2,662 rate proposals were taken up 
of which 2,163 were approved and recommendation advices issued.

An accurate calculation has been made of th e  number of reductions in 
th e  m onth of M ay, which Is fairly representative of the whole number of 
transactions involved. In th a t month 98% of the changes in rates passed 
upon by the Trunk Line Association were reductions, according to  advices 
to American Railroads from th e  secretary of the association.

C o m m e n tin g  u p o n  th e  r a te  s i tu a t io n  in  g e n e ra l, “ A m e ric a n  
R a i lro a d s ”  say s:

W ith all th e  savings th a t the railroads can hope to make as a result of 
wage reductions and other economies, it is only with the  utm ost difficulty 
th a t they can hope to  earn the  $475,000,000 necessary to meet their fixed 
charges for 1921.

There can, therefore, be no general reduction of rates th is year.
The best the  roads can do is to readjust rates on the existing level so as 

to  remove inequalities and m aladjustm ents th a t have resulted from succes
sive blanket increases.

D E A T H  OF C H A R L E S  A .  P R O U T Y ,  F O R M E R L Y  OF T H E  
I N T E R - S T A T E  C O M M E R C E  C O M M I S S I O N .

C h a rle s  A . P r o u ty ,  a  m e m b e r  of th e  I n te r - S ta te  C o m m e rc e  
C o m m iss io n  fo r  e ig h te e n  y e a rs ,  u n t i l  h is  re s ig n a tio n  e a r ly  in  
1914, d ied  a t  h is  h o m e  a t  N e w p o r t ,  V t . ,  o n  J u ly  8 . M r .  
P r o u ty ’s re s ig n a tio n  fro m  th e  C o m m iss io n  fo llo w ed  h is  
a p p o in tm e n t  a s  D ire c to r  of th e  P h y s ic a l  V a lu a tio n  o f R a i l 
ro a d s . I n  1918 h e  w a s  a p p o in te d  D ire c to r  of th e  D iv is io n  
of P u b lic  S e rv ice  a n d  A c c o u n tin g  of th e  R a ilro a d  A d m in is 
t r a t io n .  M r .  P r o u ty  w a s  s ix ty -e ig h t  y e a rs  o f a g e .

P R E S I D E N T  H A R D I N G  I N V I T E S  P R I N C I P A L  A L L I E D
P O W E R S  TO C O N F E R E N C E  O N  D I S A R M A M E N T  

A N D  F A R  E A S T E R N  PRO BLEM S.
I n  a d v a n c e  of th e  s ig n in g  o f th e  B o ra h  d is a rm a m e n t  re s o lu 

t io n , P re s id e n t  H a rd in g ,  o n  h is  o w n  in i t ia t iv e  i t  a p p e a rs  
to o k  s te p s  to  b r in g  a b o u t  a  co n fe re n ce  o n  d is a rm a m e n t 
a n d  re la te d  q u e s tio n s— a  c o n fe re n ce  ev e n  m o re  c o m p re h e n 
sive in  scope th a n  t h a t  c o n te m p la te d  in  th e  B o ra h  re s o lu tio n . 
T h is  f a c t  b e c a m e  k n o w n  o n  J u ly  10, w h e n  th e  S ta te  D e p a r t 
m e n t  a t  W a s h in g to n  a n n o u n c e d  t h a t  th e  P re s id e n t  h a d  
a p p ro a c h e d  “ w ith  in fo rm a l b u t  d e f in ite  in q u ir ie s ” th e  
G o v e rn m e n ts  o f G re a t  B r i ta in ,  F ra n c e ,  I t a ly  a n d  J a p a n ,  
o n  th e  q u e s tio n  o f l im ita t io n  o f a r m a m e n t ,  a n d  th e  P a c if ic  
a n d  F a r  E a s te r n  p ro b le m s  to  w h ic h  t h a t  q u e s tio n  h a s  a  
close re la t io n . (T h e  B o ra h  re s o lu tio n , a s  n o te d  e lsew h ere  
in  th e se  c o lu m n s , s u b s e q u e n tly  b e c a m e  a  law  w h e n  th e  
n a v a l  a p p ro p r ia t io n  b ill w a s  s ig n e d ) .  T h e  P re s id e n t ,  th e  
S ta te  D e p a r tm e n t  a n n o u n c e m e n t s a id , w ish ed  to  a c s e r ta in  
w h e th e r  i t  w o u ld  b e  a g re e a b le  to  th o s e  P o w e rs  “ to  ta k e  p a r t  
in  a  co n fe ren ce  o n  th is  s u b je c t ,  to  b e h e ld  in  W a s h in g to n  a t  a  
t im e  to  b e  m u tu a l ly  a g re e d  u p o n .”  C h a ra c te r iz e d  b y  a  
W a s h in g to n  n e w sp a p e r  c o r re s p o n d e n t a s  b e in g  “ b y  f a r  th e  
m o s t  im p o r ta n t  s te p  ta k e n  b y  th e  H a rd in g  A d m in is tr a t io n  in  
c o n n e c tio n  w ith  in te rn a t io n a l  a f f a i r s ,”  th e  P r e s id e n t ’s a c tio n  
w as w e lco m ed  w h o le -h e a r te d ly  in  F ra n c e  a n d  G re a t  B r i ta in ,  
th e  fo rm e r fo rm a lly  a c c e p tin g  th e  in v i ta t io n  o n  J u ly  12. 
T h e  a t t i tu d e  of th e s e  g o v e rn m e n ts  to w a rd  th e  p ro p o sa l is 
in d ic a te d  e lsew h ere  in  th e s e  c o lu m n s  to -d a y  in  s ta te m e n ts  
m a d e  b y  P re m ie rs  L lo y d  G eo rg e  a n d  B r ia n d .

I t a ly  a n d  G re a t  B r i ta in  n o tif ie d  th e  S ta te  D e p a r tm e n t  of 
th e ir  a p p ro v a l  of th e  d is a rm a m e n t  co n fe re n c e  o n  J u ly  13. 
T h e  fo llow ing  d a y ,  J u ly  14, J a p a n  a lso  s ig n ified  its  a c 
q u iescen ce  in  th e  p ro p o s a l, m a k in g  re s e rv a tio n s ,  h o w ev er, 
w i th  re s p e c t  to  d iscu ss io n  o f p ro b le m s  in  th e  P a r  E a s t .  I t  
w as s ta te d  th a t  w h ile  J a p a n  h a d  ex p ressed  itse lf  fa v o ra b ly  
c o n c e rn in g  th e  d is a rm a m e n t  q u e s t io n , t h a t  c o u n try  h a d  a t  
th e  sam e  t im e  m a d e  in q u iry  as  to  th e  scope o f t h e  d iscu ss io n  
o n  th e  o th e r  m a t te r s  c o n te m p la te d  fo r  th e  c o n fe re n c e . T h e  
b e lie f w as said  to  h a v e  b ee n  ex p ressed  a t  th e  S ta te  D e p a r tm e n t  
y e s te rd a y ,  J u ly  15„ t h a t  J a p a n  w o u ld  a g ree  to  th e  te rm s  of 
th e  p ro p o se d  m e e tin g , a s su ra n c e s  h a v in g  b een  g iv en  b y  th e  
U n ite d  S ta te s  w h ic h  w o u ld  c le a r  u p  a n y  d o u b t  o r m is 
a p p re h e n s io n  as  to  th e  p la n  o r  p u rp o s e  o f th e  co n fe re n ce .

T h e  in c lu s io n  in  th e  P r e s id e n t ’s in v i ta t io n  of th e  P ac ific  
p ro b le m s a p p e a rs  to  h a v e  b e e n  p ro p o se d  o r ig in a lly  b y  G re a t  
B r i ta in ,  su ch  a  p ro p o sa l h a v in g  b e e n  s u b m itte d  in fo rm a lly  
to  th e  S ta te  D e p a r tm e n t ,  i t  is s a id , th ro u g h  S ir A u c k la n d  
G e d d e s , th e  B r i t is h  A m b a ssa d o r  a t  W a s h in g to n , a n d  C o l. 
l ia rv o y ,  th e  A m e ric a n  A m b a ssa d o r  a t  L o n d o n . S e n a to r  
B o ra h ’s re s o lu tio n , a d o p te d  b y  th e  S e n a te  a n d  l a te r  b y  th e
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House, as * noted, has reference merely to naval armament 
and to the United States, Great Britain and Japan. The 
President's proposal will permit the lim itation of land arma
ments as well as naval, and the invitation is not confined to 
Great Britain and Japan. The announcem ent made by the 
State Department on July 10 of President Harding’s proposal 
for a conference on the lim itation of arm am ents, read:

T he President, in view of the far-reaching im portance of th e Q uestion  
of limitation of armament, has approached with informal but definite 
inquiries the group of Powors heretofore known as the Principal Allied and 
A ssociated Powers, that is, Great Britain, France, Italy and Japan, to 
ascertain whether it should be agreeable to  them to take part in a conference 
on this subject, to be held in W ashington at a tim e to be m utually agreed 
upon. If the proposal is found to be acceptable, formal invitations for 
such a conference will be issued.

i t  is m anifest that the question of lim itation of armament has a close 
relation to Pacific and Far Eastern problem s, and the President has sug
gested that the Powers especially interested in these problems should 
undertake in connection w ith  this conference the consideration of all 
m atters bearing upon their solution with a view to reaching a common 
understanding w ith  respect to principles and policies in th e  Far East. 
This has been com m unicated to th e Powers concerned, and China has also 
been invited to take part in the discussion relating to Far Eastern problems.

In reviewing the events and circumstances leading up to 
the President's action, a W ashington correspondent of the 
N . Y . “Times" on July 10 said:

it is evident that the groundwork for holding th e conference has already 
been laid. Shortly after Colonel George ITarvey, the American Ambassador 
at London, was designated as th e American member of the Supreme Council 
he began inquiries, by direction of President Harding and Secretary Hughes, 
to ascertain the view s of the other Supreme Council Powers— Great Britain, 
France, Italy and Japan— concerning the lim itation of arm am ents. This 
was before th e Borah resolution had been adopted by th e Senate and, in 
fact, at a tim e when there seem ed to bo little prospect that it would be 
adopted.

The President had let it be known that he did not intend to “have his 
hand forced by the Senate” w ith  respect to th e  disarmament question, 
which he regarded as one within th e province of th e Executive. Senator 
Poindexter, the acting Chairman of the C om m ittee on N aval Affairs, and 
Senator Hale, a member of that Com m ittee, had called on him to ascertain  
his views w ith respect to  the Borah resolution and received the pointed  
answer indicated. As a result th e C om m ittee on N aval Affairs declined 
to incorporate th e Borah disarmament resolution in the annual N aval 
Appropriation Bill.

Later, after it had been made known at the W hite H ouse that Ambassador 
H arvey had undertaken to sound his fellow-members of the Supreme Council 
on th e subject, th e  Borah resolution was revived and adopted as an amend
m ent to th e N aval Appropriation Bill. T he H ouse, more inclined to  
follow the President’s w ishes than the Senate, ascertained that he had 
no objection to th e adoption of the disarmament proposal. The House 
Com m ittee on Foreign Affairs had prepared an elaborate resolution which 
gave th e President authority to  call an international conference on both land 
and naval disarm am ent, but th e sentim ent in that body was so widespread 
in favor of disposing of the m atter w ithout delay that th e Borah resolution  
was adopted as it had been put through the Senate.

LLOYD GEORGE'S SPEECH I N  COMMONS ON D ISA R M 
A M E N T  CONFERENCE— P R EM IE R  B R IA N D  COM

M E N D S  P R E S ID E N T  H A RD IN G 'S  AC TIO N .
Lloyd George, the British Prime M inister, discussed the 

proposed disarmament conference in the House of Commons 
on M onday, July 11, saying that President Harding's invi
tation to such a conference had been received w ith the “ut- 
ost pleasure." The following day, that is, July 12, Premier 
Briand, in  the French Chamber of D eputies, declared his 
Government would “eagerly accept the invitation."

“France," said Premier Briand, “replies eagerly to the  
suggestion for a conference, from which we m ay hope will 
come the final peace of the world." The whole house, the 
cablegrams say, broke into prolonged applause. M . Briand 
added:

I am sure I interpret th e sentim ent of the Chamber when I thank th e head 
o f  S tate who has taken th is noble in itiative and who thought, a t once, of 
associating our country w ith  it. I t  is a homage rendered th e  pacific sen
tim ents France always has shown in th e gravest circum stances. I do not 
need to  tell you that th e French Government accepts th e invitation eagerly.

I t  sees in th e  idea the possib ility  of an accord which, as regards the  
Pacific ocean, cannot be indifferent to  u s, because of our great interests 
there. It sees also th e occasion to  prove once again that our country is 
attached ardently to  th e cause of peace.

Lloyd George, in his speech in the Commons on July 11 
again reiterated that the cardinal principle of British policy  
was “friendly co-operation w ith the U nited S ta tes.” H e 
discussed the proposed renewal of the Anglo-Japanese A lli
ance and the work of the British Imperial Conference, which 
recently has been m eeting in London. H is speech in full, 
as cabled to the N . Y . “W orld” follows:

“W hen I told th e House last Thursday that I hoped to be in a position  
to make a statem ent on th e  Pacific and Far Eastern question to-day, I 
was awaiting, as I stated , replies to conversations that had taken place 
between th e Secretary for Foreign Affairs and representatives of th e Gov
ernm ents of the United States, Japan and China as th e result of discussions 
in th e Imperial Cabinet.

“I am very glad to be able to  inform the House to-day th at th e views of 
th e Government of the United S tates reached me last night and are ex
trem ely satisfactory. The Chinese Government has also favorably replied. 
W e have not yet had a formal reply from the Government of Japan, but 
we have good reason to hope it will be in the same sense.

“Now that these views have been received I am at liberty to inform the 
House fully regarding the course which our discussions in the Imperial 
Cabinet took. I do this w ith  particular satisfaction because it will show  
how very valuablo a step  forward we have been able to take by common 
consent in the sphere of foreign affairs.

“T he broad lines of the imperial policy in the Pacific and the Far E ast 
were the very first subjects to which we addressed ourselves at th e meetings 
of the Imperial Cabinet, having special regard to th e  Anglo-Japanese 
agreement, the future of China and the bearing of both of these question 
on the relations of the British Em pire with the United States.

“We were guided in our deliberations by three main considerations. In 
Japan we have an old and proved ally. An agreement of 20 years’ standing 
between us has been of very great benefit not only to ourselves and her but 
to th e peace of th e Far East. In China there is a very numerous people 
with great potentialities who esteem  our friendship highly and whose 
interests we on our side desire to assist and advance. In th e  United 
States we .»■ ce to-day, as we have laways seen, the people closest to ourselves 
in aims and ideals, w ith  whom it is for us not m reely a desire and an interest 
but a deeply rooted instinct to  consult and cooperate.

Those were tiie main considerations in our minds and upon thorn we 
were unanimous. The object of our discussions w as to find a m ethod of 
combining all these three factors in a policy which would rem ove th e danger 
of heavy national expenditure in th e  Pacific w ith  all th e  evils which such 
expenditure entails and would insure th e developm ent o f all legitim ate 
national in terests in th e Far E ast.

“We had in the first place to ascertain our exact position with regard 
to  th e Anglo*Japanese agreem ent. There had been much doubt as to 
whether the notification to the League of N ations made last July constituted  
a denunciation of th e  agreem ent in the sense of the clause.

“If it  did it would have been necessary to decide upon som e interim  
measure regarding an agreement pending fuller discussions with other 
Pacific powers and negotiations with this object in view wore in point of 
fact already in progress.

“ If on the other hand it did not, the agreement would remain in force 
until denounced wehther by Japan or by ourselves and would not be actually 
determined until twelve m ontlis from the date when notice of the denuncia
tion was given. T he Japanese Government took the view that no notice 
denunciation had yet been given, and this view was shared by our Foreign 
Secretary.

“B ut as considerable doubt existed, w e decided, after preliminary discus
sion in the Imperial Cabinet, to refer the question to the Lord Chancellor, 
who considered it with the law officers of the Crown. They held that 
wherever the Covenant of the League of N ations and the agreement are in 
conflict the terms of the Covenant should prevail. Notide to this effect 
has now been given to the League.

“A broader discussion of the Far Eastern and Pacific policy to which 
we then turned showed general agreement on the main lines on the course 
which m ust be taken on the basis that no notice of denunciation had yet 
been given.

“ It follows th at the Anglo-Japanese agreement remains in force until 
it is denounced and will lapse only at the expiration of twelve months 
from tim e of notice of denunciation is given. It is, however, the desire 
both of the British Empire and Japan that the agreement should be brought 
into line w ith policies which the Imperial Cabinet desired to pursue.

“I have already explained that the first principle of our policy was 
friendly co-operation w ith the United States. W e were all convinced that 
upon this more than any other single factor depend the peace and well 
being of the world.

“W e also desire, as I have stated, to m aintain our close friendship and 
co-operation w ith Japan. The greatest merit of that valuable friendship 
is that it harmonizes the influences and activities of the two greatest Asiatic 
Powers and thus constitutes an essential safeguard to the well-being of the  
British Empire and the peace of the East.

“W e also aim at preserving the open door in China and at giving the 
Chinese people every opportunity for peaceful progress and developm ent. 
In addition to these considerations we desire to safeguard our own vita l 
interests in the Pacific and preclude any com petition in naval armaments 
between the Pacific powers.

“All the representatives of the empire are agreed that our standpoint 
on these questions should be com m unicated w ith com plete frankness 
to  the U nited States, Japan and China, with the object of securing an 
exchange of views which m ight lead to  more formal discussions and a 
conference.

“The Foreign Secretary accordingly held conversations last week w ith  the  
American and Japanese Ambassadors and the Chinese M inister, at 'which 
he communicated to  them  the views of the Im perial Cabinet and asked in 
turn for the views of their respective Governments. He expressed at these 
conversations the very strong hope that that exchange of view's m ight, 
if their Governments shared our desire in that respect, pave the w'ay to  a 
conference on problems of the Pacific and the Far East.

“The views of the President of the United States were made public by the  
American Government this morning. M r. Harding has taken the m oment
ous step of inviting the powers to  a conference on the lim itation of arma
m ents, to  be held in W ashington in the near future, and he also suggests a 
preliminary m eeting on the Pacific and Far Eastern questions between the  
powers m ost directly interested in the peace and welfare of that great region 
which is assuming first importance in international affairs. I need not say  
that we welcome w ith  the utm ost pleasure President Harding’s wise and 
courteous in itiative.

“In saying this, I know I am speaking for the empire as a whole. The 
world has been looking to the United States for such a lead and I am con
fident that the House will esteem  it. as an act of far-seeing statesm anship  
and will wholeheartedly wish it success. I need hardly say that no effort 
well be lacking to make it so on the part of the British Empire, which shares 
to the full the liberal and progressive spirit inspiring it.

“Let us add only one word as to the part played in  these events by the 
gathering of the Imperial conference. 1 venture to  say that th e action  
taken by that conference could not have been taken in  so prom pt, effective  
and unanimous a fashion but for the intim ate personal consultation between  
the Prime M inisters of the Empire and representatives of India which this 
gathering has enabled us to  enjoy.

W e have taken counsel together w ithout reserve. W ith this result before 
us I need not elaborate the value of th at intim ate collaborat ion in the con
duct of the Em pire’s  affairs.”

M r. Clynes here interposed:
“In view of so m omentous a conference, can the right honorable gentle

man say whether representation at the conference is to  be lim ited to  repre
sentatives of particular G overnm ents?”

Lloyd George replied: “M y right honorable friend had bettor not press 
m e upon th a t point a t th e m om ent. W e have not yet heard from Ja.pau 
and obviously there m ust be a good deal of interchange of opinion between  
the tw o Governm ents before I can be in a position to make a statem ent.”

Col. Ward said: “In those negotiations w ith  reference to th e future of 
th e  Pacific, is China to  bo treated as a sovereign power and her representa
tives allowed to give th e  decision of the Chinese Government without 
interference of any other Asiatic power?’1

'“China” answered Lloyd George, “will bo treated as she is, an hulope ulcer 
power. We have had som e communications w it h the Chinese Government 
as w e had with the other G overnm ents.”
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T he n o tif ic a tio n  ad d ressed  to  th e  L eague of N a tio n s  
reg a rd in g  th e  A ng lo -Japanese  t r e a ty  to  w hich  th e  P rim e  
M in is te r  re fe rred  in  his speech w as couched  in  th e  follow ing 
te rm s:

Whereas the Governments of Great Britain and Japan informed the 
League of Nations in their joint notification of the 8th of July 1920, that 
th ey  recognized the principle that if the Anglo-Japanese alliance agreement 
of the 13th of July 1911, is continued after July 1912, it must be in a form 
which is not inconsistent with the covenant of the League, they hereby 
notify the League pending further action that they are agreed that ii any 
situation arises while the agreement remains in force in which the procedure 
prescribed by the terms of the agreement is inconsistent with the procedure 
prescribed by the covenant of the League oi N ations, (hen the procedure 
prescribed by the said covenant shall be adopted and shall prevail over 
ithat prescribed by the agreement.

HAYASHI,
CURZON OF K EDLESTO N.

London July 7 1921.

J .  W . H A R R I M A N ' S  I N Q U I R Y  OF R E P R E S E N T A T I V E  
M O N  D E L L  O N  T A X  R E V I S I O N .

In behalf of the depositors of the Harrim an N ational 
B ank of N ew  York, 50%  of whom  he says “are clamoring 
to know  w hy Congress does not do som ething w ith  regard 
to  the reduction of tax a tio n ,” J . W . H arrim an, President of 
the bank, has addressed a letter to  R epresentative M ondell, 
asking w hat action  m ay be expected  in the m atter. In his 
reply M r. M ondell, w ho is the R epublican leader of the 
H ouse, w hile sta tin g  th at he “was inclined to  the opinion  
th at it  m ight be w ell to  take up tax revision in  advance  
of the perm anent tariff” adds th at “ the overwhelm ing  
sentim ent of the country as expressed in letters, telegram s 
and editorials w as favorable to  the consideration of the 
perm anent tariff revision f ir s t .” R epresentative M ondell 
observes th at he is “fu lly  aware of the fact th at m any people 
are im patient because the Congress has not w ith in  tw o-and- 
one-half m onths from  the beginning of the session disposed  
of all the great problem s before it . “ A  com plete tariff 
revision, he further observes, “is a stupendous ta sk .” H e  
continues; “this Congress has progressed w ith  the task  so 
far as rapidly as any Congress in  m y recollection— more 
rapidly than in  m ost instances. The sam e com m ittee which  
revises the tariff deals w ith  revenue legislation . M anifestly  
the tw o m atters cannot be considered at the sam e tim e by  the  
sam e p eop le.” M r. M ondell refers to  the work which has 
thus far been accom plished and states th at “im m ediately  
follow ing the passage of the Tariff bill b y  the H ouse, the  
W ays and M eans C om m ittee w ill take up for consideration  
the questions of tax rev ision .” The follow ing is M r. 
H arrim an’s letter:

New York July 6 1921.
Hon. Frank W. M ondell, House of Representatives, Washington, D . C .—

Dear Sir.— Tbis bank has nearly ten thousand depositors and fully 50% 
of them are clamoring to know why Congress does not do something with 
regard to the reduction of taxation.

Is the inactivity of Congress the result of natural ineptitude or a feature 
of a deliberate reconstruction program ?

There can be no improvement in the business world until taxes are reduced 
The present stagnation in trade is really a strike against Government 
confiscation.

I enclose a clipping from this morning’s New York “Times” which hits 
the nail on the head.

WiU you kindly advise me— as the Republican House leader—what your 
views are and what action may be expected? If you realized how many 
people are cursing out Congress then you might understand what is to  be 
expected at the next Congressional election. Very truly yours.

J. W. HARRIM AN.
R epresentative M ondell’s reply follows:

July 8 1921.
Mr. J. W. Harriman, President, Harriman National Bank, New York, N . Y.

M y dear M r . Harriman:— I have your letter of July 6th in which you say 
that a large number of your depositors are “clamoring to know why Congress 
does not do something with regard to the reduction of taxation.” You 
further make this inquiry: “Is the inactivity of Congress the result of 
natural ineptitude or a feature of a deliberate reconstruction program?” 
I pass over the disparaging slur contained in your inquiry because I realize 
that it has become the habit of some who generally consider themselves 
bound by the rules of ordinary courtesy to forget their manners when making 
Inquiries with regard to legislative questions and conditions.

The special session of Congress was called by the President primarily for 
the purpose of revising the tariff, revenue and tax laws. There was some 
difference of opinion as to whether the House should first address itself to 
the tariff legislation or to the revision of the war taxes. Realizing that it 
would take a considerable length of time for the House Committee on Ways 
and Means to prepare a complete permanent tariff revision, I was inclined 
to the opinion that it might be well to take up tax revision in advance of the 
permanent tariff and so publicly stated.

Practically every member of the Ways and Means Committee, including 
the two members from the State of New York, can bear witness to the fact 
that the overwhelming sentiment of the country as expressed in letters, 
telegrams and editorials, was favorable to the consideration of the perma
nent tariff revision first. In response to this expression of sentiment the 
Republican members of the Ways and Means Committee took up at once 
with earnestness and pursued with unflagging vigor and energy the questions 
in volved in a revision of the tariff, it  has required a little longer than some 
anticipated to complete this great work. J am sending you a copy of the 
bill under separate cover, that you may examine its 346 pages, with Its 
thousand paragraphs.

While f roalize that no one who has not had practical experience as to the 
very great amount of research, examination, study and consultation neces- 
•jary to roach an agreement with regard to any one of hundreds of paragraphs

affecting rates, methods o f administration and policy can fully appreciate 
the tim e and effort required, 1 am quite sure that any one at all familiar 
with business and legislative affairs must realize that the time which was 
consumed in the preparation of this measure was necessary and essential to a 
careful study, survey and discussion of the great number of important fea
tures with regard to which there was ground for difference of opinion.

While I am not a member of the Committee on Ways and Means, I can 
boar testimony to the prompt and continuous sessions of this Committee 
from the date that Congress met up to the hour of reporting the bill. I 
can assure you thoro were no banking hours observed, but that the necessary 
work was early and late, including holidays and running far into the night. 
Nob a moment has boon lost or wasted, and the bill has been presented to 
the House at the very earliest hour consistent with thoroughgoing, pain
staking examinations of its provisions. The Republican members of the 
House in conference havo agreed that tho final vote shall be taken on the 
Tariff bill on July 21 -

Immediately following the passage of the Tatiff bill by the House, the 
Ways and M sans Committee will take up for consideration the question of 
tax revision. The Treasury Department has been giving the matter careful, 
thorough and painstaking study, and the members of the Ways and Means 
Committee of the House ahave, at the odd moments that could bo spared 
from the consideration of the Tariff bill, been studying the questions 
involved. No one can say with assurance just how soon tax revision may be 
agreed upon by tho committee, but there will not be a m om ent’s delay 
after the tariff is disposed of. There will be the same earnest, active and 
continuous attention to this matter that has been given to the preparation 
of the Tariff bill, and tbe measure will be taken up for consideration in the 
House as soon as it is reported. I would not assume to fix the date when 
the House shall conclude its consideration of the tax bill, though we may, 
with reasonable confidence, expect final action not later than the middle of 
August.

I am fully aware of the fact that many people are impatient because the 
Congress has not within two and one-half months from the beginning of the 
session disposed of all of the great problems before it. This is not sur
prising or unusual. It has always been so. A complete tariff revision is a 
stupendous task. This Congress has progressed with the task so far as 
rapidly as any Congress in my recollection— more rapidly than in most 
instances. The same committee which revises the tariff deals with revenue 
legislation. M anifestly the two matters cannot be considered at the same 
tim e by the same people, nor would it be practical to have two separate 
bodies considering these intim ately related matters.

Heretofore, Congress having met for the consideration of tariff revision, 
has generally stood in recess during the period of tariff preparation in the 
Committee. This Congress has remained constantly in session. Prac
tically all of its committees have been unusually diligent. The Congress 
has already placed upon the statute books much notable, important legis
lation, including the peace resolution, the budget, the emergency tariff 
and the immigration restriction law. In addition, much important legis
lation has been considered in one or both branches of the Congress and is 
on the way to final enactment—such measures, for instance, as the Packers’ 
bill, the bill for consolidation of Governmental activities for the benefit 
of ex-service men, revision of the laws, the Roads bill and many others.

The Congress has, during the session, passed two important appro
priation bills—those providing for the maintenance of our military and 
naval establishments. The Army bill is a law, and the N aval bill is all but 
agreed to.

Take it all in all and by and large, this Congress has been as diligent, as 
painstaking and as active as any Congress that has ever inet in the Capitol 
at Washington, and it has a record of accomplishment which to this time 
is unexcelled.

I realize there are many people who do not appreciate these facts, partly 
because they are os busy with their own affairs that they do not keep track of 
the work of Congress, partly because it is the business of partisans hostile 
to the Administration to make it appear that the Congress is not at work 
and is not accomplishing results.

Very truly yours,
F. W. M O NDELL.

In  a fu r th e r  le tte r  to  R e p re se n ta tiv e  F o rd n ey , M r . H a rri-  
m a n  refers to  th e  re fu n d in g  of th e  A llied d e b t a n d  th e  pow er 
so u g h t b y  S ec re ta ry  M ellon  to  a c t w ith  re g a rd  to  th e  sam e, 
M r . H a rrim a n  d eclaring  th a t  “ C ongress does n o th in g  a n d  
th e  S enate  o b s tru c ts  a  m a n  w ho is re a d y  to  a c t .  In  h is 
answ er to  th is  le t te r  R e p re se n ta tiv e  F o rd n ey  ag a in  calls  
a t te n tio n  to  w h a t th e  rev ision  of th e  ta r iff  en ta ils . The  
follow ing is th e  second le tte r  of M r. H a rr im a n , w hich  a p 
p eared  in  th e  N ew  Y o rk  “ H e ra ld ” of J u ly  14.

I cannot agree with you that by overwhelming requests to Congress the 
country demanded the tariff bill be taken up first of all.

I enclose you herewith a clipping from this morning’s “Herald”—a 
Republican newspaper— quoting your own party, of which I am a part, as 
having said in 1920 that the country was staggering under a load of taxation.

What I am most concerned about as a good Republican is that the next 
Congressional election is approaching and it will be difficult to eradicate 
opinions now being formed.

A curious condition exists in Congress to-day. Mr. Mellon, our efficient 
Secretary of Treasury—a man who has fitness for the job if one will refer to 
his personal success—endeavors to obtain permission from Congress through 
the President to settle the allied debt refunding in his own way, and he evi
dently realizes that by that settlem ent the Government will obtain interest 
on almost 50% of our full war debt, which means a possible almost 50% 
tax reduction. What happens? A few of our Senators immediately think 
it is hazardous to put so much power in the hands of one man; that they  
should be consulted step by step by Mr. Mellon before anything definite is 
done. Congress does nothing and the Senate obstructs a man who is ready 
to act. Then I turn to the endeavors of your Congress and see the slowness 
in everything that is undertaken, and by putting an inquiry to your Mr. 
Mondcll I am accused of being impolite. If one’s pocket is continually 
picked, one does not generally use mild and polite language in objecting 
to the procedure.

Mr. Fordney, you are surrounded with an atmosphere in Washington 
which i>revents you realizing what is really taking place through the coun
try, and I warn you and your associates to step more quickly and watch 
your step; there will be a penalty to pay next year that will amaze you.

Very truly yours,
J. W. HARRIM AN.

R ep resen ta tiv e  F o rd n e y ’s rep ly  to th e  above w as as follows:
Dear M r. Harriman:— Knowing that you are a man of broad views and 

great business ability I foel prompted to write to you again regarding your 
position as to the work of tho Administration.

This Administration has been in power only a little more than four 
months. Tho Ways and Moans Committee began hearings on Jan. 6,
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continuing them  i'or six weeks, hearing in round numbers 1,100 people; 
then after compiling such data as was necessary, the committee took up a 
revision of the tariff law, working every day, Sundays excepted, up to arid 
including June 29. The com mittee worked faithfully; some members 
fourteen to sixteen hours a day on th is bill. The bill was introduced in the 
House, was referred back to th e  Ways and M eans Committee, then as 
promptly thereafter as possible reported back to  the House with a recom
mendation th a t it pass. On Thursday of last week the  House began 
consideration of th is great bill. By rule adopted in the  House a final vote 
will be taken on the bill on the 21st of this month.

Immediately after the tariff bill passes the House the committee will 
take up for consideration the question of a revision of our internal revenue 
tax l a w  s and as soon as possible will prepare and present to th e  House a 
bill revising these laws. Every member of th e  House is anxious to  have 
th is done as soon as possible. If you were here you would realize th e  
enorm ity and im portance of these tasks.

From your position as president of a great bank in the  city of New York 
no doubt what you have to say through the press has much weight, and l 
do wish you could see your w ay clear to  “push, haul or carry” and not knock. 
The m ost disagreeable of all the flock is the  sitting hen off th e  nest.

UNITED STATES INFORMS CHINA IT WILL MAIN
TAIN “OPEN DOOR” POLICY.

Assurances th a t the Governm ent of the U nited States 
would continue “ in its whole-hearted support” of the “open 
door” principle in China were given to th a t country in a 
note which Secretary of S ta te  Hughes sent to the Chinese 
M inister in W ashington, Sao-Ka Alfred Zze, on Ju ly  1. 
The note, made public on July  8, was a reply to an inquiry 
from the Chinese M inister, dated June 9, with respect to the 
position of the U nited States on certain contracts entered 
into between the Federal Telegraph Co., an American con
cern, and the Government of China for the erection of wire
less stations a t Shanghai and other points in China. Pro
tests had been made against the contract to the Chinese 
authorities by the British, Danish and Japanese Govern
m ents. Secretary Hughes in his note expresses the belief 
th a t these protests were “founded upon assertions of monopo
listic or preferential rights in the field of Chinese govern
m ental enterprise which cannot be reconciled either w ith the 
trea ty  rights of American citizens or w ith the principle of 
the open door. “ I t is the purpose of the U nited S ta tes ,” the 
Secretary added, “neither to participate nor to acquiesce in 
any arrangement, which m ight purport to  establish in favor 
of foreign interests any superiority of rights w ith respect to 
commercial or economic development in designated regions 
of the territories of C hina.” On July 10, two days after 
Secretary Hughes had made public the reply of the U nited 
States to China’s inquiry on the subject, the Chinese M in
ister a t W ashington issued a statem ent commending the 
position taken by this country in the m atter.

Secretary Hughes’s note, made public on Ju ly  8, is as 
follows:

X have the honor to acknowledge the receipt of your note of June 9, and in 
reply assure you th a t it  is not the  intention of this Government to  w ith
draw from the position hitherto taken by it in support, of the rights accruing 
to  the  Federal Telegraph Co. under the  contract of Jan. 8 last. In  its 
view, the communication which it has received from the other interested 
Governments in reply to  its inquiries as to  the reasons for their protests to 
th e  Chinese authorities against th a t contract tends only to  confirm tins 
Government in its belief th a t the adverse claims which have been urged 
as excluding the Federal Telegraph Co. from participating with the Chinese 
Government in establishing wireless communications are founded upon 
assertions of monopolistic or preferential rights in the field of Chinese 
governmental enterprise which cannot be reconciled either with t.he treaty  
rights of American citizens in China or with the principle of the open door.

Your reference to  the principle of the  open door affords me the oppor
tun ity  to assure you of this Government's continuance in its whole-hearted 
support of th a t principle, which it has traditionally regarded as fundamental 
both to  the  interests of China itself and to  the common interests of all 
Powers in China, and indispensable to  the free and peaceful development of 
their commerce on the Pacific Ocean.

The Government of the U nited States has never associated itself with 
any arrangem ent which sought to establish any special rights or privileges 
in China which would abridge the lights of the subjects or citizens of 
other friendly States; and I  am happy to  assure you th a t it is the purpose 
of this Government neither to  participate nor to  acquiesce in any arrange
m ent which m ight purport to  establish in favor of foreign interests any 
superiority of rights with respect to  commercial or economic development 
in designated regions of the  territories of China, or which might seek to 
create any such monopoly or preference as would exclude other nationals 
from undertaking any legitim ate trade or industry or from participating 
w ith the Chinese Government in any category of public enterprise.

In  bis statem ent of Ju ly  10 which contained the text, of 
notes exchanged between his Government and the State 
D epartm ent the M inister declared it “was gratifying to 
no te ,” from M r. Hughes’s reply, “ the re-enunciation of the 
open door policy in C hina,” and th a t the position of the 
American Government “was sound and can hardly be 
shaken.” The statem ent contained the following note 
addressed to the Secretary of State on June 9;

I have the honor to  inform you th a t on the  8th of January last an  agree
ment was made between the M inistry of Communications on behalf of the 
Chinese Government, and the Federal Telegraph Company, an American 
corporation for tlio erection and operation as a joint, enterprise of the Chinese 
Government, and the  American company, of stations for wireless com
munication.

Against this agreement protests were presented to  my Government, by 
certain governments, claiming th a t by granting to  the American company

the right of participation w ith the Chinese Government in wireless com
munications the rights of their nationl secured under prior contracts wore 
violated.

In a recent conversation with you on the subject 1 understood from you 
tha t the American Government could not adm it the validity of such claims 
by reason of their contravening the trea ty  rights of American citizens in 
China and the principle of "the  open door."

M y Government is informed th a t these governments have explained their 
views to you and therefore, instructs me to  inquire whether or not it is the 
intention of the American Government to  m aintain its position in the 
m atter.

The statem ent continued:
China welcomes M r. Hughes's reply, which is a declaration of the policy 

on the part of the American Government, with respect to China. Since 
the signing of the Lansing-lshii agreement, to some people the position 
of the American Government in this regard has seemed to be more or less 
clouded w ith doubts and uncertainties because no official account of the 
negotiations leading to  the conclusion of tha t agreement has boon pub
lished. The present declaration clears the atmosphere.

M r. Hughes's language is clear and explicit when he writes:
The Government of the U nited States has never associated itself w ith any 

arrangem ent which sought to establish any special rights or privileges in 
China which would abridge the rights of the subjects or citizens of other 
friendly States, and l am happy to  assure you th a t it  is the  purpose of this 
Government neither to participate nor acquiesce in any arrangem ent which 
might purport to  establish in favor of the  foreign interests any superiority 
of rights with respect to commercial or economic developments in designated 
regions of the territories of China, or which might seek to  create any such 
monopoly or preference as would exclude other nations from undertaking 
any legitim ate trade or industry or from participating with the Chinese 
Government in any category of public enterprise.

I t is gratifying to  note the re-enunciation of the open door policy in 
China. I t  means th a t there are no special or superior rights or privileges 
claimed by any nation in any designated region of China which the Ameri
can Government will recognize the  American Government having never 
associated itself with any such arrangement.

I t  moans also th a t the American Government will not perm it its citizens 
or the nationals of any other countries to  acquire monopolistic rights in 
private or public enterprises in China. The position thus taken by the 
American Government is sound and can hardly be shaken for all rights which 
foreign nations have in China are derived from treaties made between 
China and other countries. The "favored nation” clause gives to  the 
U nited States all the  rights and privileges acquired by other countries w ith
out any further or express provisions. Under such circumstances no 
foreign nation has acquired any special rights in China.

I). C. B O R D E N  N A M E D  C H I E F  N A T I O N A L  B A N K  
E X A M I N E R  FOR CHI C A GO D I S T R I C T .

D. R . Crissinger, Comptroller of the Currency, has desig
nated D. C. Borden as Chief N ational Bank Examiner for 
Chicago and the Seventh Federal Reserve D istrict, to fill 
the vacancy caused by the death  of Silas H . L. Cooper. 
Prior to his appointm ent to the Chicago D istrict, M r. Borden 
was Chief Exam iner a t Cleveland, Ohio, for the Fourth  Fed
eral Reserve D istrict. Before th a t he had been Acting 
Chief Examiner in New York City for D istrict N um ber Two 
during an extended absence abroad of Chief Exam iner Sm ith. 
M r. Borden is a practical banker. In  1906 he began his 
banking career and in 1914 became S tate  B ank Exam iner 
for Tennessee. In  1916 he accepted a commission as N a
tional B ank Exam iner and was assigned to Philadelphia, 
where he was made Exam iner a t Large. Later he was 
transferred to A tlan ta  in the same capacity and from there 
went to New York as resident Examiner.

F. M .  A M B R O S E ,  A S S I S T A N T  S U P E R I N T E N D E N T  OF
B A N K S  OF OHIO,  S U C C E E D I N G  H.  M .  S I M S .
On Ju ly  1, P rank  R . Ambrose of Bueyrus, Ohio, became 

A ssistant Superintendent of Banks of Ohio, succeeding 
Howard M . Sims of Columbus, who resigned to become 
N ational Bank Examiner for the Fourth  Federal Reserve 
District., which embraces Ohio and western Pennsylvania. 
M r. Ambrose has had experience which especially qualifies 
him for the duties of Assistant Superintendent of banks. 
He filled this position during the adm inistration of Gov. 
F rank  B. Willis, who is now junior U nited States Senator 
from Ohio. Before he entered the Banking service of the 
State the first tim e, M r. Ambrose was an official of the M er
chants N ational Bank of Hillsboro, Ohio. The appoint
m ent of M r. Ambrose was made by H . E . Scott, Superin
tendent of Banks of Ohio.

AMBASSADOR HOTEL WILL BE HEADQUARTERS FOR 
FOR TRUST COMPANY DIVISION AT THE 

LOS ANGELES CONVENTION.
Edm und D . H ulbert, President Trust Company Division, 

American Bankers’ Association, and President M erchants 
Loan & T rust Company, Chicago, who will preside over the 
sessions of the T rust Company D ivisional the Los Angeles 
Convention in October, is announcing to members of the 
T rust Company Division a change made in arrangem ents 
for headquarters and meetings of the Division at the Los 
Angeles Convention, Oct. 3-7. Instead of the Hotel Clark, 
as originally announced, the Ambassador Hotel will be used 
by the T rust Company delegates. This change has been
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effected for the purpose of relieving the congestion in hotels 
in the centre of the city. All Trust Company delegates 
and guests have been asked to specify the Ambassador in 
writing for reservations. The Ambassador is a now hotel 
and the appointments are first-class in every rsepoct. All 
of the meeting places in the centre of the city are easily ac
cessible from the Ambassador by surface car or auto within 
a few minutes.

ITEM S A BO U T BA N K S, T R U S T  CO M PA NIES, &c.
No sales of bank or trust company stocks wore made at 

the Stock Exchange or at auction this week.

Three New York Stock Exchange memberships were 
reported posted for transfer this week, the consideration 
being stated at $84,000 for one and $82,000 each for the 
others. The last preceding sale was at $90,000.

The death is announced of Albert Bing, a partner in tho 
banking house of Lazard, Speyer-Ellissen of Frankfort-on- 
the-Main. He had been associated with the firm for over 
thirty years and had been a partner for approximately 
fifteen years.

Nathan S. Jonas, President of Manufacturers Trust 
Company, announces that Archibald C. Falconer, for thir
teen years with the banking firm of Goldman, Sachs & Com
pany, in active charge of their foreign and domestic credits, 
and who is known as one of the best credit men in the coun
try, has accepted a position as a Vice-President of the Manu
facturers Trust Company. For the present Mr. Falconer 
will be located at the West Side Office of the Company, 8th 
Avenue & 34th Street, as an associate of Henry C. Von Elm, 
Vice-President in charge of that office, and will have specia 
credit duties assigned to him by the President. It is said 
of Mr. Falconer that he is familiar with every commercial 
paper name sold by brokers throughout the United States. 
He will begin with the Manufacturers Trust Company on 
Monday next. Mr. Jonas states: “With the advent of Mr. 
Falconer, the Manufacturers Trust Company establishes the 
precedent of a Credit Council of five experienced credit 
men, composed of Henry C. Von Elm, Archibald C. Fal
coner, Frederick W. Bruehhauser, Arthur T. Miner and 
Herman A. Kultzow, who will hold conferences and make 
recommendations on important credits. Probably no insti
tution in the city will have a better equipped credit organiza- 
ion with a wider experience than the five men mentioned 
here.”

The National Bank of Commerce in New York announces 
that its London office, now at 17 Sherborne Lane, King Wil
liam Street, will remove on Monday next (July 18 1921) 
to Gresham House, Old Broad Street. The new quarters 
afford approximately three times the floor space now oc
cupied.

The condensed statement of the Chemical ̂ National Bank 
of this city, as of June 30 1921, was published in our adver
tising pages last week. This statement shows total assets 
in the large sum of $176,777,288. Of this amount $113,- 
679,889 is represented by loans and discounts and $43,- 
686,936 by cash, exchanges, due from banks and United 
States Treasurer. On the debit side of the balance sheet 
combined capital, surplus, undivided profits and reserved 
for interest, taxes, &c., is given as $20,576,139 and total 
deposits as $123,499,108. This latter compares with total 
deposits of $109,364,756 on April 28 1921 (the date of the 
last published statement of the Chemical National), or an 
increase of no less than $14,134,351 within a period of two 
months, in the estimation of the officials of the bank, this 
fact indicates in a limited way unmistakable prospects of 
approaching better times.

John T. Munson, President of the First National Bank of 
New Haven, Conn., and a director of the Equitable Life 
Assurance Society of New York, has been elected President 
of the Associated Bankers ( Corporation of 19 West Forty- 
fourth St.

The Ridgefield Park Trust Company of Ridgefield Park,
N . announces that Philip C. Staib of Hackensack. N . J., 
has recently been elected a Director of the Company. Mr. 
Staib is a Vice-President of Koenig &, Schuster, Inc. of New 
Y ork.

At a meeting of the trustees of the Hartford-Connectieut 
Trust Co. on July 7 announcement was made that the final 
payment on the recent increase of capital stock had been 
made. The addition was $750,000 and makes the present 
capital $2,000,000. The premium obtained from the sale 
of the new stock amounted to $375,000. This sum the trus
tees have added to the original surplus of $1,250,000 and in 
addition have transferred a like amount ($375,000) from 
undivided profits account to surplus, making tho latter equal 
to the capital, or $2,000,000. There still remains about 
$500,000 in the profit and loss account. Consequently the 
Combined capital, surplus and undivided profits of the in
stitution is now approximately $4,500,000.

According to a special press dispatch to the Philadelphia 
“ Record” from Lancaster, Pa., under date of July 13, State 
Bank Comm. Fisher has appointed a committee of five to 
work out plans for the reorganization of the Agricultural 
Trust Co. of that place, which was closed on June 23, follow
ing the arrest of its Treasurer. The members of the com
mittee are: H. Frank Eshleman, John S. Simons and John 
M. Wade of Lancaster, 1. Haines Dickinson of Quarryville, 
Pa., and George W. Bollman of Adamstown, Pa. The 
Commissioner is quoted in the dispatch as saying that “the 
prospect of the depositors of receiving a large percentage of 
their claims is good.” Mr. Fisher is further reported as 
announcing, at the time he made this favorable statement, 
that Charles D . Zell, the accused Treasurer, would be tried 
on other charges than the theft of the bank’s funds. Just 
what the other charges are, the dispatch states, the Com
missioner did not say. According to the Commissioner, the 
dispatch adds, the heaviest loss is likely to fall upon the own
ers of securities which had been placed in the bank’s vaults 
for safe keeping.

The Market Street National Bank of Philadelphia, Pa.» 
announces that at a meeting of its directors on July 13' 
William V. McGrath, Jr., President of the Beneficial Saving 
Fund Society of Philadelphia, was elected a Director of the 
Market Street National Bank, to succeed Alfred E. Burk, 
deceased.

I. Walter Oster recently resigned as Assistant Cashier of 
the Merchants National Bank of Baltimore. Mr. Oster, 
who is well known in Baltimore banking circles, was Cashier 
of the National Bank of Commerce when that institution 
was merged with the Merchants National Bank in April 
last. Mr. Oster’s banking career began in the Second Na
tional Bank of Baltimore. He resigned to become Vice- 
President of the National Howard Bank of Baltimore. In 
1915 the National Howard Bank was consolidated with the 
National Exchange Bank of Baltimore and Mr. Oster then 
went with the National Bank of Commerce as an assistant 
to the President and eventually became its Cashier. Mr. 
Oster plans to take a long vacation.

The Cleveland Trust Co. in its “Business Bulletin,” just 
issued, points out that during long periods of rising prices, 
such as that which continued all over the world from 1895 to 
1920, commercial and industrial establishments become ac
customed to keeping large stocks of materials on hand. This 
is a profitable practice because the value of the commodities 
tends to increase with the passage of time. When prices 
turn downward and continue to fall, the tendency is to get 
rid of every possible surplus item of stock on hand, for the 
material is shrinking in value and can always be replaced for 
less than it cost. While this transition is taking place, 
industry stagnates, unemployment is general, and business 
is bad because every one wants to sell and nobody wants to 
buy. The bank adds:

Such a  situation  eventually  corrects itself because people use more than  
they produce and stocks on hand gradually  become exhausted and  have to 
be replenished. T he U nited S tates is a t  present passing through th is 
process of using up the  stocks th a t  i t  was profitable to  m ain ta in  when 
prices wore continually  rising, b u t th a t  it is disastrous to  hold while they 
are falling. We ta lk  abou t th is situa tion  in term s of buyers’ strikes, in
flated  inventories, and1-frozen erodits, b u t w hat has really  happened is th a t 
we have made tho transition  from  the long era of rising prices to  a period 
of rap id ly  falling prices.

Because of the steady growth of the Hamilton State 
Bank, Sheridan Road and Broadway, Chicago, it became 
necessary to make an addition to the official staff of Herbert 
P. Hoot, as Assistant Cashier. Mr. Hoot has had many 
years’ experience, and takes hold of his official duties 
thoroughly conversant with all the details of banking. He
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was elected Assistant Cashier at the regular meeting of the 
directors on July 11 The other officers are: Charles E. 
Kanaley, President, and Hoy P. Rol>erts, Vice-President and 
Cashier.

-------- ♦--------

The Holland State Bank at Holland, Minn., has been 
closed, according to a press dispatch from St. Paul, dated 
July 12. It had a capital of $25,000 and deposits of ap
proximately $200,000.

The Midland Savings Bank of Lincoln, Neb., went into 
voluntary liquidation on July 1, according to a press dispatch 
from that place. At the time of the failure of the Pioneer 
State Bank in Omaha (referred to in these columns in our 
issue of June 11) the Midland Savings Bank the dispatch 
stated was examined at once as the personnel of both in
stitutions was much the same. At that time the bank was 
solvent. Since then, according to J. E. Hart, Secretary of 
the State Department of Trade and Commerce, “the bank’s 
credit has been seriously impaired and withdrawals of de
posits were becoming more urgent from day to day.” W. A. 
Selleck of Lincoln, the dispatch further stated, was appointed 
receiver and arrangements have been made with the Lincoln 
State Bank whereby depositors of the Midland Savings Bank 
can make claims for their deposits, have them audited and 
verified by the receiver, and transferred to the savings 
department of the Lincoln State bank.

The Mortgage Trust Co. of St. Louis is now (beginning 
July 11) occupying its new offices in the First National Bank 
Building, Broadway and Locust St. The removal of this 
company to that location and the occupancy within a short 
time by the St. Louis Union Trust Co. of its new offices on 
the second floor will bring together, in the same building, the 
three affiliated institutions— the First National Bank, the 
St. Louis Union Trust Co. and the Mortgage Trust Co. The 
details relating to the affiliation of the Mortgage Trust Co. 
with the First National Bank and the St. Louis Union Trust 
Co. were concluded on Feb. 1 last, when the personnel of 
the bond department of the First National was transferred 
to and became a part of the organization of the Mortgage 
Trust Co. The functions of the associated institutions are: 
Mortgage Trust Co., investment service; First National 
Bank, banking service; and St. Louis Union Trust Co., fi
duciary7 service.

At a meeting of the directors of the National Bank of 
Commerce of Norfolk, Va., on June 6, Richard S. Cohoon, 
Vice-President, was elected President, succeeding Nathaniel 
Beaman, whose death was announced in our issue of June 25. 
Mr. Cohoon first became connected with the institution in 
1895 as a runner. He continued with the National Bank of 
Commerce until 1906, when he joined the staff of the Merch
ant & Planters’ Bank as Cashier. He later returned to the 
National Bank of Commerce to become Assistant Cashier. 
In 1917 he was made Cashier, and two years later was elected 
a Vice-President. Robert P. Beaman, son of the late Presi
dent, has been elected Vice-President to fill the vacancy 
caused by7 Mr. Cohoon’s promotion, while A. E. Wharton 
has been elected Cashier to succeed Robert P. Beaman.

The Citizens & Southern Bank of Savannah, Ga., purch
ased the stock of the Planters Loan & Savings Bank, of 
Augusta, Ga., on June 18. The Planters’ Loan & Savings 
Bank had a capital of $50,000, consisting of 5,000 shares of 
stock at a par value of $10. The price which the Citizens & 
Southern Bank paid for this stock was $350,000, or $70 for 
each share of stock of the Planters’ Loan & Savings Bank. 
As a result of the purchase the latter has been consolidated 
(effective June 20) with the Augqsta branch of the Citizens 
& Southern Bank.

At a regular meeting of the directors of the Lowry National 
Bank of Atlanta, Ga., on June 27, H. Warner Martin, 
Vice-President of the institution, was elected President, 
succeeding John E. Murphy, resigned. Air. Alurphy’s 
resignation was due to the calls upon his time by his other 
interests. Air. Martin, who succeeds Mr. Murphy as 
President, became connected with the bank in 1901 as a 
runner; in 1911 he was made Assistant Cashier and in 1918 
he was elected a Vice-President of the Lowry National. 
Mr. Murphy7 has been identified with the Lowry National 
since 1904 when he was made a director; he later became a

Vice-President and a member of the Finance Committee- 
of the bank and in 1919, as stated in our issue of Feb. 8 of 
that year, he was elected President of the bank to fill the 
vacancy caused by the death of Robert J. Lowry. Mr. 
Murphy retains his interests in the bank and continues as 
a director.

A press dispatch under date of June 30 from Ranger, 
Texas, reported that the Farmers & Merchants State Bank 
of that place had closed on Juno 29 but was reopened the 
following day and was on that day (June 30) paying each 
depositor $10 on account under a special ruling effective for 
three days. Checks to pay bills, the dispatch stated, were 
to be transferred from one account to another on the bank’s 
books and now accounts accepted where checks were pre
sented to be cashed. The State Bank Commissioner is 
reported as saying the bank was solvent.

Four changes in the official staff of the South Texas 
Commercial National Bank of Houston took place on June 30. 
E. F. Gossett, Manager of the Houston branch of the 
Federal Reserve Bank of Dallas, was elected Vice-President 
and Cashier; P. J. Evershade, formerly Cashier, was made 
a Vice-President, and Georgo Ellis, Jr., and R. II. Hanna, 
formerly Assistant Cashiers, were made Assistant Vice- 
Presidents. Mr. Gossett has been connected with the 
Federal Reserve Bank branch at Houston since Aug. 1919. 
Ho first joined it as Cashier but in Jan. 1920 became Manager. 
Mr. Gossett has tendered his resignation to the officials of 
the Reserve Bank at Dallas. Air. Evershade and Mr. Ellis 
were formerly connected with the Commercial National 
Bank before that institution was merged in the South Texas 
Commercial National Bank. Mr. Hanna began his banking 
career with the old South Texas National Bank 20 years ago.

More than 20.000 people passed through the beautiful 
new home of the Washington Mutual Savings Bank, Second 
Avenue and Spring Street, Seattle, on the opening day, 
June 20. The new banking rooms, which are over twice the 
size of the old quarters, were decorated with scores of bas
kets of blooms, remembrances from other banks and from 
friends of the institution. President Raymond R. Frazier 
received a large number of personal congratulations and 
floral tributes, accompanied by words of appreciation of his 
achievement in. building up the institution during the past 
few years from resources of $300,000 to $14,000,000 at the 
present time, and claims the distinction of being the largest 
strictly savings institution in the Pacific Northwest. Mr. 
Frazier is National Vice-President of the Savings Bank 
Division of the American Bankers’ Association; he is also 
a member of the Executive Council of the A. B. A., and has 
served for three terms as Chairman of the Committee on 
State Legislation of the Savings Bank Division. He was 
responsible for the adoption of the present Mutual Savings 
Bank Law of the State of Washington, which is said to be 
the strictest savings bank law in the country. In his work 
on the Committee on State Legislation, Mr. Frazier has made 
a careful study of the laws governing savings banks in 
every State in the Union. One of the most successful pub
licity features ever put on by a bank in the Northwest was 
the giving out of 10,000 scarlet quills to visitors on the 
opening day. In addition to the pen quills, the bank gave 
out several hundreds of pocket mirrors to the children visit
ing the institution. The official staff of the bank is as fol
lows : Raymond R. Frazier, President; William Thaanum
and Rollin Sanford, Vice-President: Willis S. Darrow, Sec
retary; Walter J. Ward, Assistant Secretary; Harry Shel
ton, Assistant Secretary. Trustees: E. G. Ames. M. F.
Backus, John T. Condon, F. B. Finley, Raymond R, Fra
zier, Ivar Janson, William A. Peters, Rollin Sanford, James 
Shannon, William Thaanum, C. E. Vilas, F. W. West. David 
Whitcomb, Eugene B. Favre (Spokane) and L. O. Janeck 
(Yakima).

The Wyoming Trust Co. at Casper, Wyoming, on 
June 30 opened its doors for business in the old quarters of the 
Wyoming National Bank at the corner of Second and 
Center Streets with a capital of $100,000. The officers are 
P. J. O’Connor, President; R. C. Gather, Vice-President, 
and Active Manager of the Trust Company; N. S. Wilson, 
Vice-President and Leo A. Dunn, Cashier. The directors 
are: P. J. O’Connor, R. C. Cat her, N . S. Wilson, B B. 
Brooks, Roy C. Hyland, Carl F. Shumaker, and R. H. 
Nichols.
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J. E. Chilborg, a former President and Director of the 
defunct Soandinavian-American Bank of Tacoma, sur
rendered himself to the Tacoma authorities on July I to 
answer five indictments against him in connection with the 
failure of the institution, according to press dispatches from 
Tacoma. He was arraigned, it is reported, and released in 
$35,000 bail. The first four indictments, it is said, charge 
Mr. Chilborg with making excessive loans to himself, and the 
fifth with lending an excessive sum to a director of the bank 
all without the authority of the Board of Directors. We 
referred to the closing of the Scandinavian-American Bank 
of Tacoma in our issue of Feb. 29 and subsequent issues.

---- ♦----

The New York agency of the Yokohama Specie Bank 
(head office Yokohama) announces that the power of 
attorney formerly held by J. llayasaki to sign on behalf of 
the local office, per procuration, lias ben cancelled as of 
July 5, owing to his transfer to the Seattle office of the bank.

---- ♦----

Lloyds Bank, Ltd., announces the opening on July 1 of a 
branch to be known as “The Stock Exchange Branch” at 
21 Austin Friars, E.C., 2, under the management of O. W. 
Batt.

---- »----

The directors of the London Joint City and Midland Bank, 
Limited, recently announced an interim dividend for the 
half year ended June 30 last at the rate of 18% per annum, 
less income tax, payable July 15. The dividend for the 
corresponding period of 1920 was at the same rate.

At a meeting of the Board of Directors of the Bank of 
British West Africa, Ltd., held in London on June 30, it 
was decided to recommend to the shareholders at the 
annual general meeting to be held Thursday July 14, a final 
dividend of 4% for the year ending March 31 making 8% 
for the year, less income tax.

Edward Hay, a director and formerly General Manager 
of the Imperial Bank of Canada, of Toronto, Canada, died 
on July 9. Mr. Hay was sixty-six years of age. He was 
General Manager of the Imperial Bank from 1914 until 1919 
when he retired and was succeeded by the late William 
Moffat. Mr. Hay devoted forty-four years of his life to the 
upbuilding of the Imperial Bank.

T H E  E N G L I S H  GOLD A N D  S I L V E R  M A R K E T S .
We reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
June 23 1921:

G O L D .
T h e  B a n k  o f E n g la n d  go ld  reserv e  a g a in s t  i t s  n o te  is s u e  is  £ 1 2 6 ,5 4 8 ,2 2 0 , 

as com p ared  w ith  £ 1 2 6 ,5 4 7 ,4 4 0  la s t  w eek .
T h e  B a n k  o f  E n g la n d  r a te  o f  d isc o u n t w as red u ced  to -d a y  t o  6%  from  

634 % , a t  w h ich  r a te  it  h a d  rem ain ed  s in c e  2 8 th  A pril la s t .
A  fa ir  a m o u n t o f  go ld  cam e in to  th e  m a rk et an d  w as ta k e n  for N e w  Y o rk .
T h e  ch a o tic  co n d itio n  in to  w h ich  th e  M e x ic a n  cu rren cy  had  fa llen  d uring  

th e  y ea r s  o f  c iv il s tr ife  se em s t o  h a v e  b een  b ro u g h t to  a n  en d . T h e  sy s te m  
h a s b een  rep laced  u p o n  a  m e ta llic  b a s is .  N o te s  h a v e  b een  re tired  an d  go ld  
an d  silv er  co in s h a v e  been  s u b s t itu te d . T h e r e s to ra tio n  is  fu r th er  s tr e n g th 
en ed  b y  a  decree is su e d  b y  P resid en t O bregon w h ich  p ro h ib its  th e  im 
p o r ta tio n  in to  M e x ic o  o f  a n y  fore ign  m o n e y , ex cep t g o ld , a fter  J u ly  1, and  
a lso  th e  c irc u la tio n  o f  fore ign  cu rren cy .

T h e  B u lle tin  o f  th e  A m erican  M in in g  C o n g ress  u n d er d a te  J u n e 4  1921 , 
s ta te d  th a t  th e  b ill  in tro d u ced  b y  R e p r e se n ta t iv e  M c F a d d en  o f  P e n n .,  
C h airm an  o f  th e  H o u se  C o m m itte e  on  B a n k in g  an d  C u rren cy , to  sa v e  th e  
d ev elo p ed  gold  ore resou rces o f  th e  n a tio n  from  lo ss  an d  w a sta g e  d u e to  th e  
s h u tt in g  d ow n o f th e  m in es, h a s been  referred  to  th e  T rea su ry  D ep a rtm en t-  
It is ad d ed  “ S ecretary  M ello n  h a s b een  a d v ised  b y  th o s e  c o n v er sa n t w ith  th e  

s itu a tio n  tha,t th e  g o ld  m in in g  in d u str y  o f  th e  U n ite d  S ta te s  an d  A lask a  is in 
a  la n g u ish in g  co n d itio n  d u e  to  in creased  m in in g  c o s ts  w h ile  th e  c o s t  o f  th e  
go ld  p rod u ct rem ain s s ta t io n a r y  b y  la w . D u e  to  th e se  co n d itio n s  th e  
gold  p ro d u ctio n  o f  th e  c o u n tr y  h a s co n tin u ed  t o  d ec lin e  y e a r ly , b e in g  va lu ed  
in 1920 a t  $ 4 9 ,5 0 0 ,0 0 0  a s com p ared  w ith  $ 1 0 1 ,0 0 0 ,0 0 0  in  1915 . I t  is  sa id  
th is  d ec lin e  w ill b e  accelera ted  i f  a id  is  n o t  g iv e n  th e  go ld  m in in g  in d u str y ,  
b ecau se m a n y  m ore go ld  m in es w ill c lo se  if  d e f la tio n  a lon e is le ft  t o  a d ju st  
th e  p resen t d isp a r ity  b etw een  th e  c o s t  o f  p rod u cin g  go ld  and th e  v a lu e  o f  
th e  p ro d u ct."

N o w  th a t  th e  U n ite d  S ta te s  is  su ffer in g  from  a  rep letio n  o f  go ld , it  is  
d iff ic u lt  t o  se e  w h y  an in crease o f  it s  go ld  o u tp u t  sh o u ld  b e con sid ered  
n ecessary  for fin an cia l reason s, or w h y  it s  m in in g  in d u str y  sh o u ld  b e su b 
sid ized  a t  th e  ex p en se  o f  th e  taxj>ayers.

S IL V E R .
P rices h a v e  b een  fa ir ly  w ell m a in ta in ed  th r o u g h o u t th e  w eek , b u t  b u y in g  

h a s been so m ew h a t sp a sm o d ic  a n d  lack s en erg y . On th e  o th er h a n d , 
suppH cs co n tin u e  ra th er  sc a n ty , th o u g h  A m erican  o ffer in gs h a v e  b een  freer 
th e  la s t  d ay  or so . A t  th e  sa m e t im e  sa les  h a v e  b een  m ad e from, th e  sa m e  
q uarter to  India,. T h is  d isp o s it io n  t o  m e e t  th e  m a rk et d o u b tle ss  h as  
arisen  from  a tte m p ts  t o  n e g o tia te  th e  sa le  o f  s ilv e r  on a cc o u n t o f  G erm an  
rep aration  fin an ce , and  ru m ors are p a ssin g  cu rren t in th is  con n ection  -  w ell 
fo u n d ed  or o th e r w ise -  w hich te n d  to  crea te  an u n e a sy  fee lin g  in th e  v a rio u s  
s ilv er  m a rk ets , th o u g h , for t h e  t im e  b ein g , th e  a c tu a l e ffec t  is m erely  t o  
retard  or cu rta il b u sin ess . I t  is p o ss ib le  th a t  th e  w orld  h a s so m e pow er o f  
ab sorp tion  ju s t  n ow  ow in g  to  th e  sp e c u la t iv e  p o s it io n  o f  th e  C h in a  exch an ge

O fficial new s a s  t o  th e  m on soon  is co lo r le ss . T h e  crop s in  th e  P u n jab  
and  N o r th  W est P ro v in ce  arc; rep orted  to  w an t rain  b a d ly , b u t it  is  t o o  
earl y t o  feer  tro u b le , as th e  m o n so o n  has h ard ly  had t im e  t o  d ev elo p  in th a t

T h e o u tp u t  o f  th e  s ilv e r  m ines o f  C o b a lt for th e  la s t  f iv e  years is as  
fo llow s:
i<h<; ................... - ........ - ......... 19,5M»420 ounces
1917 - . 18,337,258 ounces
j <) 18 ............. .... ........17,023,496 ounce*
i<)i<) _ . . 1 0 ,4 9 1 ,753  ou iicee
1020 ...... .......... 10 ,431 ,000  ou nce#

I t  is  s ta te d  th a t  th e  M a y  p ro d u c tio n  w as o n ly  a b o u t 6 0 0 ,0 0 0  o u n ces  
b u t ow in g  to  th e  resu m p tio n  o f  p ro d u ctio n  by th e  M in in g  C orp oration  and  
an  increased  to n n a g e being d ea lt  w ith  a t  O on iagas, th e  p ro d u ctio n  for .June 
Is exp ected  to  bo a b o u t 6 5 0 ,0 0 0  o u n ces.

I N D I A N  C U R R E N C Y R E T U R N S . •

( In  Lacs of  Rupees)— M a y  31 J u n e  7 J u n e  15
N o te s  in circulation --------------------------- j 678 1 16789 16843
S ilver co in  and  b u llion  in In d ia ______________  6717 6719 6774
S ilv er  co in  and  b u llio n  o u t  o f  I n d ia -------- - _ _ _ _ _ _ _ _ _ __ ___
G old  coin  an d  b u llion  in  I n d ia -  _ ---------- ____  2 4 3 0 2436 243 5
G old co in  an d  b u llion  o u t of I n d ia ------------ « « ,» -
S ecu rtie s  (In d ia n  G o v ern m en t) __ ____  6799 6799 679 9
S ecu rities (B r itish  G o v e r n m e n t)______  _ ____  835 835 8 3 5

T h e  co in age d u r in g  t h e  w eek  en d in g  15th  in s t .  a m o u n te d  to  7 la c s  o f  
ru p ees.

T h e s to c k  in S han gh ai on  th e  23rd in s t .  co n s is te d  o f  a b o u t  3 6 ,7 0 0 ,0 0 0  
ou n ces in sy c e e  an d  2 7 ,0 0 0 ,0 0 0  d o lla rs , as com p ared  w ith  a b o u t 3 8 ,7 0 0 ,0 0 0  
ou n ch es in  sy c e e  an d  2 7 ,0 0 0 ,0 0 0  d o llars on  th e  1 1 th  in s t .  S h an gh ai ex 
ch an ge is  quo tod a t  3 s . 534 d . th e  ta e l .

--------B ar S ilver Per B ar Gold
Q u o ta tio n s— Oz. S td . P er Oz. F in e .
Ju n e 1 7 ______________ __________
Ju n e 18 __________

3 4  J4 d .
3 5M d -
3 5 X d .

34% d .
3 5 3 4 d .

108s. 2 d .

J u n e 2 0 _____ _____________  - - 35 £4 d . 108s. I d .
J u n e 2 1 _________  - -  ________ 3554 d . 3554 d . 109s. I d .
J u n e 2 2 ________________________ 3 5 5 4 d . 3 5 5 4 d . 109s. 7 d .
J u n e 2 3 -  _ --------------- s 5 H m 3534 d . 109s. 9 d .
A v e r a g e _______________________ 3 5 .3 3 3 d . 3 5 .3 1 2 d . 1 0 8 s .1 1 .2 d .

T h e  s ilv er  q u o ta tio n s  to -d a y  for  
A <1- a b o v e  th o se  fix ed  a  w eek  a g o .

ca sh  a n d  forw ard  d e liv ery  are ea ch

We have also received this week the circular written under 
date of June 30 1921:

G O L D .
T h e  B a n k  o f  E n g la n d  g o ld  reserve  a g a in st  it s  n o te  issu e  is  £ 1 2 6 ,5 5 1 ,3 5 0 ,

as com p ared  w ith  £ 1 2 6 ,5 4 8 ,2 2 0  la s t  w eek .
A  fa ir  a m o u n t o f  go ld  cam e on offer and w a s p r a c tic a lly  a ll ta k en  for 

N e w  Y ork . G old  to  th e  v a lu e  o f  $ 4 0 0 ,0 0 0  h a s been rece iv ed  in  N e w  Y ork  
from  H o lla n d .

T h e  fo llo w in g  are th e  U n ite d  K in g d o m  im p orts and  ex p o rts o f  go ld  during
th e  m on th  o f M a y  la st:

F r a n c e ____________________
W e st  A fr ic a ______________
U n ite d  S ta te s  o f  A m erica .
R h o d e s ia __________________
T r a n s v a a l_________________
B r itish  I n d ia ______________
O ther c o u n tr ie s___________

Im p o r ts .

£49 ,333

109“ 173  
1 ,8 4 3 ,0 1 6  

3 0 ,0 0 0  
930

Exports.
£ 6 ,8 1 5

6 ,0 6 7 ,9 3 9

4 ,7 2 5

T o t a l______________________________________________ £ 2 ,0 3 2 ,4 5 2  £ 6 ,0 7 9 ,4 7 9
In  th is  in sta n ce  th e  v e r y  w id e  d iscrep a n cy  b e tw e en  th e  ster lin g  to ta ls  o f  

th e  go ld  im p orts  a n d  exp orts p ro b a b ly  arises from  so m e d e la y  in  C u stom s  
en tires  p assin g  in to  th e  s ta t is t ic s . I t  is , h o w eev r , o f  im p o rta n ce  to  re
m em ber w hen  com p arin g  ster lin g  v a lu e s  o f  th e  im p o r ts  an d  ex p o rts , th a t  
in co m in g  go ld  is  d eclared  on  th e  b a s is  o f  it s  co in a g e  v a lu e , an d  o u tg o in g  
g o ld  u p on  th a t  o f  it s  v a lu e  in  th e  op en  m a rk et, i . e . ,  co in a g e  v a lu e  p lu s th e  
prem iu m  p a id  b y  th e  exp orters.

T h e  S ou th ern  R h o d esia n  go ld  o u tp u t  for M a y  1921 a m o u n ted  to  4 8 ,7 4 4  
fin e  o u n ces, a s com p ared  w ith  4 7 ,8 5 8  f in e  o u n ces for A pril 1921 an d  4 6 ,2 6 6  
f in e  o u n ces for M a y  1920 .

A n  im p o r ta n t f in d  o f  go ld  is  rep orted  from  M eek a th a rra  (W estern  
A u s tr a lia ) .

W e learn  from  B o m b a y  u nd er d a te  o f  1 1 th  in st . th a t  th e  fea tu re  o f  th e  
go ld  m ark et th en  w as th a t  in  sp ite  o f  th e  a d v a n ce  in  price to  R s . 3 0 .1 4 -, 
u p c o u n tr y  arr iva ls o f  th e  m e ta l w ere sm a ll. T h e  n e t  u p c o u n tr y  arriva l 
ev en  a t  th is  h ig h  ra te  w a s n o t  m ore th a n  a b o u t 5 ,0 0 0  to  10 ,0 0 0  to la s  p er  
d a y . N  to  w ith sta n d in g  th a t  th e  N e w  Y o rk  cross ra te  w a s d ow n  h e a v ily ,  
th e  b an k s w ere n o t  a b le  to  secu re go ld  free ly  from  th e  m a rk et o w in g  to  
th ese  sm a ll a rr iva ls , an d  th e  m a rk et w a s a lso  b are o f  sto ck .

SIL V E R .
On the w hole th e m arket has been steadier in tone though n ot very active. 

T he Indian Bazaars bought for sh ipm ent b y  th is w eek’s steam er but gen
erally  sold an equal am ount for tw o m on th s’ delivery. T he operations for 
C hina h ave been singularly erratic. On several days b oth  purchases and  
sales were m ade for th a t sam e quarter.

N o  fresh developm ents have taken  place in regard to th e  German silver  
to  w hich we referred la st w eek. Som e o f i t  is  being shipped to  A m erica, 
but w hether for the purpose o f being p ledged, or u ltim ately  for realization, 
is not y et k n ow n .

T he follow ing deta ils published b y  th e  Shanghai C om m ercial and Savings 
B ank , L td ., g ive a bird’s-eye v iew  o f the great a c tiv ity  o f currency w ithin  
China and the com parative scantiness o f bu llion  m ovem ents w ith  other 
countries.

Arrivals and sh ipm enst o f silver during th e  m onth  (April) were as follows:
A rriv a ls  o f B a r  S ilv e r____________________________________________ 378 b a rs
Shipm ents of Bar Silver to  H on gk on g___________________________ 232 bars
Shipm ents o f Sycee:

To F oochow ______________________________________________ T aels 60,000
T o H ongkong_____________________________________________ T aels 900,000

T a e ls_______________________ '____________________ ___________ ____ 960,000
Arrivals of Dollars—

From  16 various China p orts____________________ ,___________$4,120,000
Shipm ents o f D ollars—

T o 4 China p o rts_____________________ _____ _________________  $730,000
T o 2 Japanese p orts_____ ___________________________________ _ 590,000
T o 1 B ritish port (H on gk on g)________________________________  2 ,955 ,000

$4,275 ,000
T h e  abo v e  in d ica te s  t h a t  th e  B ritish  co lony  of H ongkong  received  m o re  

th a n  80%  of th e  to ta l  ex p o rts .
IN D IA  C U R R E N C Y  R E T U R N S .

( In Lacs of Rupees) —
N o te s  in  c irc u la tio n _______ ______ _____________
Sil ver  co in  an d  b u llio n  in  I n d ia ________________
S ilver coin  and b u llio n  o u t o f  In d ia___________
G old  co in  and b u llio n  in  I n d ia ________________
G old  coin  and  b u llion  o u t o f  In d ia _____________
S ecu rities  ( Indian  ( Governm ent) __________ ___
S ecu rities (B ritish  G o v e r n m e n t)______________

June 7. June 15. June 22.
16789 16483 16994

6719 6774 6925

2436 2435 2435

6799 6790 6799
835 835 835
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T h e  c o in a g e  d u rin g  th e  w eek en d in g  2 2 n d  in s t . a m o u n te d  to  10 lacs  

o t  ru p ees.
T h e  s to c k  in  S h a n g h a i  o n  th e  2 5 th  in s t .  c o n s is te d  o f a b o u t  3 5 ,7 5 0 ,0 0 0  

o u n c e s  in  sy 'cee, 2 7 ,0 0 0 ,0 0 0  d o lla r s ,  a n d  4 2 0  b a r s  o f s i lv e r  a s  com p ared  
w ith  a b o u t  3 6 ,7 0 0 ,0 0 0  o u n c e s  in  sy c e e , a n d  2 7 ,0 0 0 ,0 0 0  d o lla r s  o n  the  
23rd . in s t .

T h e  S h a n g h a i e x c h a n g e  is Q u o ted  a t  3 s - 5 H d .  th e  ta e l .
S ta t is t ic s  for th e  m o n th  o f  J u n e  are ap pend ed :

Bar S ilver--------- Bar Gold
----- Per Oz. S ta n d a rd Per Oz. F in e .

H ig h es t  p r ic e ___________ ______  3 5 %  d . 3 5 % d . I l l s .  d.
L ow est p r ic e . - ________ ______  33 % d . 33 K d . 105s. 5d .

3 4 .8 3 Id . 1 0 8 s .1 0 .2 d .
-— B ar S ilver per oz. S id . Bar Gold

Q u o ta tio n s— C a sh . 2 M a s. Per Oz. F ine .
J u n e  2 4 _________________ __  35d . 35d . 110s. 5d .
J u n e  2 5 ________ _______ _______ 35  % d. 35  % d .
J u n e  2 7 _______________ - __  35 % d . 35  d . l(H)s. bd.
J u ne 2 8 _________________ 3 5 %  d . 35  d . 109s. 5d .
J u n e 2 0 ____ ______ 35 %  d . 35  y d . 109s. 3d .
J u ne 30 _ _____ - ___ - - -  3 5 %  d 3 5 %  d . 110s . d.
A verage  _ - - - - - - 35-25U 3 5 .1 6 6 d . 100s . 8 .6 d .

T h e  s ilv er  Q u otation s to -d a y  for ca sh an d  forw ard d e liv ery are each % d
a b o v e  th o se  f ix e d  a w eek ago .

ENGLISH F IN A N C IA L  MARKETS— PER CABLE.  
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
London, Sal. Mon. Tues. Wed. Thurs. Fri.

Week ending July L5 July 9 July l i .  July 12. July 13. July 14 July 15.
Silver, per oz. _____ d. 31% 3674 37 37% 37% '37%

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Apr. 30 1921. Apr. 30 1920.

Balance encl of month by daily statement, &c______  $432,133,282 $309,557,620
Deduct -Excess disbursements over receipts belated items 10,959,186 24,866,249

Deduct outstanding obligation*
Treasury warrants_____________ ___________
Matured Interest obligations__________  __
Disbursing officers’ checks- _____________
Discount accrued on War Savings certificates

$421,174,096 $284,691,371

$7,666,657 87,792,913
100,629,702 104,150,581
79,697,689 70,360,546
97,752,977 69,525,499

Total $285,747,025 $251,829,539

Balance-------------------------------------- ----------------------------------$135,427,071 $32,861,832
INTEREST-BEARING DEBT OUTSTANDING.

Interest A p ril 30 1921. A p ril 30 1920.
Title of Loan— Payable. $ $

_______ _______  Q .) 599,724,050 599.724,050
is Loan ol 1925   Q .-F. 118,489,900 LX8f489,900
P anam a 12s of 1916-36--   _Q.-E. 48,954,180 48,954,180
Canal 2s a t m i - 3 8    Q.-F. 25,947,400 25,947,400
Loan [3s of 1961 _ Q -M . 50,000,000 50,000,000
3s, Conversion bonds- 28,894,500 28,894,500
4 11 to  6s, certificates of indeb tedness, J .- J .  2,547,589,000 2,733,700,000
2s. certificates of indebtedness _ J.-J. 1272,229,450 260,572,556
3! • I irst Llbei i y Loan j . - D ,  1,410,07 1,350 1 , 110,07 I 100

First Libert} Loan, converted .) -D 23,145,950 114,985,950
i q s .  F irst L iberty  Loan, converted - _ J.-D . 515,587,400 424,349,500
4 * is , F irst L iberty  L oan , second c o n v e r te d ._J .-D . 3,492,150 3,492,150

\i \  96,554,300 463,243,800
•1‘ s, Second L iberty  Loan, c o n v e r te d .. M .-N . 3 ,221,962,000 2,930,344,650
\ H  Loan ________ . m .-s . 3,64i,-i i-.ysoo 3 , 7 0 9
4 q s ,  F o u rth  L iberty  Loan ____  . __A.-(). 6 ,359,024,500 6,514,659,850
3 ’ 1 s , Victory L iberty  L o an _   _ j.-D . 612,884,9001 4,404,861,650
4% s, Victory L iberty  Loan . . ____    J .-D . 03 ,396,296,400J
4s. W ar S a v .& T h rif t  S tam ps, Ser. 1918-20 .6 . M a t. • 712,502,633 852,866,266
2 H s. P ostal Savings bonds (1st to  16th  Series) J . - J .  11,718,240 11,539,360

Gold, per fine o u n ce._____ . 1 10b 9d 112s. lOd, 113a,4d. 112s. 9d. 113s.2d. U3s.4d.
Consols, Z % percents 17 i 47 % 47 % 47% 47%
British, 5 per cents. . 88% 88 % ss% 88% 88% 87%
British, 4%  per reins. . 81H 81 % 31% 81% 81% 81 %
French Rentes (in Paris), fr Holiday 56.70 56.40 56.70 Holiday Holiday
French War Loan (in Paris), fr Holiday 82.70 82.70 82.70 Holiday Holiday

The price of silver in New York on the same day has been:
Silver in N . Y., per oz. (cts.):

Dom estic, ____________  99% 90% 99% 99% 99% 99%
Foreign.. ________61 59% 5 9 ^  60H 60 M 6 0 ^

Aggregate of interest-bearing debt____  ______  23,759,514,103 24.706,527,112
Bearing no interest --------------------------------------  228,971,270 231,613,627
Matured, interest ceased...................      5,539,240 3,863,060

•  —  -----------  . 1  — .  -------------- — . —

Ordinary debt.....................    23,994,024,613 24,942,003,799
Deduct—Treasury balance....... .................     135,427,071 32,861,832

Total debt............................................... .......................  23.858,597,542 24,909,141,967
t  Of these totals, $32,854,450 bear various rates of interest. 
a Does not include partial payments received amounting to $14,455. 
b On basis of cash receipts and repayments by the Treasurer of the United States. 
V o f f .—Issues of Soldiers’ and Sailors’ Civil Relief bonds not included above: total 

Issue to April 30 1921 was $195,500, ol which $141,200 has been retired.

TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 

June 30 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for June 30:

CURRENT ASSETS AND LIABILITIES. 
GOLD.

Assets—

Gold coin.........
Gold bullion. . .

258.889,373 67 
2.411,360.322 87

Liabilities—  $
Gold ctfs. outstanding-. 716,349,259 00 
Gold settlement fund,

Federal Reserve Board 1,537.856,895 45
Gold reserve__________  152,979,025 63
Gold In general fund___  263,064,516 46

T o ta l.............................2.670.249,696 54 T o ta l ............................. 2,670.249,696 54
Note.— Reserved against $346,681,016 of U. S. notes and $1,576,184 of Treasury 

notes of 1890 outstanding. Treasury notes are also secured by silver dollars In the 
Treasury.

SILVER DOLLARS.
Assets—  $

Silver dollars...................  213.580.03S 00

Total ............................  213,580,038 00

Liabilities—  $
Silver ctfs. outstanding. 201,534,213 00 
Treas. notes of 1890 out. 1,576,184 00 
Silver dollars In gen. fd . 10,469,641 00

T o ta l.............................  213,580,038 00

DEBT ST A TE ME NT OF UNITED ST A TES JUNE 30 1921.
The preliminary statement of tho public debt of the 

United States for June 30 1921, as made up on the basis 
of the daily Treasury statements, is as follows:
Total gross debt May 31 1921_______________________________ *23,952,741,592 43
Public-debt receipts June 1 to 30 1921___  _ $1,630,524,961 98
Public-debt disbursements June 1 to 30 1921 . 1,605,816.001 87
Increase for period 24,708,960 11

Total gross debt June 30 1921______________________ ______ $23,977,450,552 54
Note.—Total gross debt before deduction of the balance held by the Treasurer 

free of current obligations, and without any deduction on account of obligations of 
foreign Governments or other investments, was as follows:
Bonds:

Consols of 1930--------
Loan of 1925________
Panamas of 1916-1936 
Panamas of 1918-1938
Panamas of 1961 ____
Conversion bonds.__
Postal Savings bonds

$599,724,050 CO 
118,489,900 00 
48,954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 
11,718,240 00

$883,728,270 00
First Liberty Loan_______________________ $1,952,257,350 00
Second Liberty Loan____________________  3,316,611,700 00
Third Liberty L oan._____________________ 3,611,575,900 00
Fouith Liberty Loan____________________  6,354,958,150 00

—  15,235,403,100 00

Assets—

Gold (see above)_______
Silver dollars (see above)
United States notes___
Federal Reserve notes. _
Fed. Res. bank notes__
National bank notes___
Subsidiary silver coin__
Minor coin____________
Silver bullion__________
Unclassified (unsorted

currency, &c.)_______
Depos.ln Fed Res .banks 
Deposits in special de

positaries acc’t of sales 
of ctfs. of indebted'ss. 

Depos. In foreign depos.: 
To credit Treas. U. S . 
To credit of oth. Gov

ernment officers__
Deposits in nat. banks.: 

To credit Treas. U. S_ 
To credit of oth. Gov

ernment officers__
Depos. in Philip. Treas.: 

To credit Treas. U. S_

Total

GENERAL FU N D .

263.064,516 46 
10.469,641 00 
4,031,479 00 
4,217,103 00 
2,422,847 50 

13.739,860 98 
9.671.246 89 
2.373.331 40 

56.356.607 80

21,136,291 68 
79.813,107 67

393,289,000 00 

679.0S4 22 

53,367,487 47 

9,497.962 00 

11,711,617 73 

8,056,639 10

943,897,823 90

Liabilities—
Treas. checks outstand'g 
Depos. of Govt, officers:

Post Office D ept____
Board of Trustees,Pos

tal Savs. System—
5% reserve________
Other deposits____

Comptroller of Cur
rency, agent for 
creditors of insolv
ent banks_________

Postmasters, clerks of 
courts, disbursing
officers, &c_______

Deposits for:
Redemption of F . R.

notes (5 % fund .gold) 
Redemption of F. R.

bank notes (5% fd.) 
Redemption of nat.bk.

notes (5% fund)__
Retirement of add’l 

circulate notes,Act
May 30 1908_____

Exchanges of currency 
coin, &c__________

358,681 40 

22,478,013 53

3,982,054 76 
191,947 47

1,619,871 72

72,821,386 69

259,696.087 04 

8,924,096 55 

18,509,3S2 S2

67,560 00 

5,570,636 16

394,219,718 14 
Net balance......... ............  549,678,105 76

Total ______________  943,897,823 90
^Note.—The amount to the credit of disbursing officers and agencies to-day was 

$792,031,36S 91. Book credits for which obligations of foreign Governments are 
held by the United States amount to 835,736,629 05.

Under the Acts of July 14 1890 and Dee. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, a'hd these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was 832,107,994.

§903,495 in Federal Reserve notes, S2.422,847 in Federal Reserve bank notes, 
and 813,490,886 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds.

PUBLIC DEBT STATEMENT OF UNITED STATES
APRIL 30 1921.

The statement of the public debt and Treasury cash holdings 
of the United States as officially issued for April 30 1921, 
delayedjin publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt^on that date, we append a summary thereof, com
parison being made with the same date in 1920.

Total bonds________________________
Notes:

Victory Liberty Loan________________
Treasury notes—

Series A-1924___ _____ ____________
Treasury Certificates:

Tax____________________ ____________
Loan__ ___________________ __________
Pittman A ct_________________________
Special issu es_____ __________ _______

War Savings securities (net cash receipts)
Total interest-bearing debt___________

Debt on which interest has ceased_______
Non-interest-bearing debt----------------------

Total gross debt__ ___________________

$16,119,131,370 00 

3,913,933,350 00 

311,191,600 00

§1,527,514,000 00 
923,329,500 00 
215,875,000 00 

32,854.450 00
-------------------------  2,699,572,950 00
_______________  695,070,S14 51

___________823,738,900,084 51
_______ 10,688,160 26

_______________  227,862.307 77
________________ §23,977,450,552 54

TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of April, May, June and 
July, 1921:_________ ______________________________

Holdings in 
Sub-Treasuries.

AprU  1 1921. 
§

May  1 1921. 
§

June 1 1921. 
$

July 1 1921. 
§

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes..  
Net national bank notes. _ 
Net Fed. Reserve n o tes._ 
Net Fed. Res. bank notes. 
Net subsidiary silver____

425,716,950
81,876,456

3,875,677
16,868.625
7,591,552
5,855,737
8,443,724

11,529,3S2

444,943,002
79,354,876

7,2S2,672
15,263,092
4,367,839
1,975,102
9,494,814
7,910,343

431,427,816 
74.364.96S 
12,256,294 
17,498,871 
4.2S0.41S 
4,287,796 
9,SOS,671 
7.329,2S2

416,040,542
66,826,249

4,031,479
13,739.861
4.217,103
2,422.847
9,671,247

23.509.623Minor coin, <fcc_________

Total cash In Sub-Treas 
Less gold reserve fund___

Cash balance in Sub-Treas 
Dep. in spec, depositories:

Acct certs, of indebt__
Dep. In Fed. Res. banks._ 
Dep. In national banks: 

To credit Treas. U. S .._  
To credit disb. officers.

Total __ ____________

561,758,103
152,979.026

570,591,740
152,979.026

561,254,116
152.979.026

*540.461,951
152.979.026

408.779,077

376,512,000
126,726,891

11,891,900
12,133,494

417.612,714

270,017,000
55,578,194

10.692,458
12,048,608

408,275,090

S4,350,000 
62,919,367

9,412,415
11.052,763

387,482,925

393,289,000
79.813.108

9.497.962
11.711.618

24.025.394
5,822,840

4S.073.467

22,741.066 
S, 600.061 

49,786.806

20.465,478
8,309,944

55.178.241

21,209.580
8.056.639

54.046.572
Cash in Philip* ine Islands 
Deposits in Foreign Depts.

Net cash In bauks & sub- 
Treasuries__________ 9S9.939.669

375,346.242
S24,335,S41
392,202,559

639.497,820

394,931,868
943.897.824 
394.219.718Deduct current liabilities. 

Available cash balance. 614,593,427 432.133.282 244,565,952 549.6 78,106
* Includes July 1 §56,356,607 80 silver bullion and $23,509,623 minor ooiua

«fcc., not Included in statement “Stock of M oney.”
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G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .

Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June 1921 
and 1920 and for the fiscal years 1920-21 and 1919-20:

R eceip ts— J u n e  1921. 
Ordinary— $

C u stom s ...............  24 ,7 2 2 ,0 3 2
I n te r n a l  rev e n u e :

In c o m e  A p ro fits  t a x .  564 ,920 ,472  
M isce llan e o u s  1 1.5,617,1,36 

M isce llan e o u s  re v e n u e  43 ,0 7 0 ,2 7 8  
P a n a m a  C a n a l to lls , & c. 786 ,637

J u n e  1020.
$

34 ,3 0 1 ,7 3 8

714 ,4 1 1 ,0 7 3  
128 ,026 ,003  
3 9 8 ,473 ,679  

624 ,115

*1271/a.9,'20 2 J . 
$

308 ,564 ,301

3 ,2 0 6 J  46,158  
1 .390 ,380 ,823  

707 ,6 6 0 ,8 4 7  
12 ,280,742

* 12 M O S . ‘ 19 20 
$

3 2 2 ,902 ,650

3,944,01.0 ,288 
1 ,460 ,082 ,287  

9 6 0 ,966 ,422  
5 ,664 ,7 4 2

T o ta l  o rd in a ry  ....... . _ 750 ,017 ,152 1 ,305 ,836 ,608 5 ,624 ,932 .901 6 ,6 9 4 ,5 6 5 ,3 8 9

Public Debt—
L ib e r ty  b o n d s  a n d  V ic

to ry  n o te s _____ ____ _ _ c l4 ,4 5 5 17,735 c)  4,943 1 ,0 33 ,122 ,123
T re a s u ry  n o te s .  ____  3 1 1 ,191 ,600 311 ,1 9 1 ,6 0 0
C e rtfs .  of In d e b te d n e ss . 1,3 10 ,184 ,000 1 ,5 1 2 ,1~21,666 8 ,4 8 0 ,9 0 4 ,9 5 0 14 ,728 ,725 .959
W a r  S av in g s  so c u rltie s_ 1 ,481 ,272 3 ,107 ,9 1 0 26,587,421 73 ,6 9 9 ,5 1 5
P o s ta l  S av in g s  b o n d s .  _ ______ ____ 178,880 189,400
D e p o s its  fo r r e t i re m e n t 

o f N a t .  b a n k  n o te s  <fe 
F e d . R e s . b a n k  n o te s  
(A cts of J u ly  14 1890 
a n d  D e c . 23 1 9 1 3 ) .. . .  7 ,682 ,5 4 5 597,146 40 ,0 9 0 ,4 1 5 17 ,118 ,024

T o ta l________________ 1 ,630 ,524 ,962 1 ,515 ,843 ,791 8 ,8 6 4 ,0 9 8 ,3 2 3 15 ,852 ,855 ,031

G ra n d  to ta l  re c e ip ts _ 2 ,380 *542 ,114 2 ,8 2 1 ,6 8 0 ,3 9 9 1 4 ,4 8 9 ,9 3 1 ,2 8 4 2 2 ,5 4 7 ,4 2 0 ,4 2 0

D isbursem ents—
Ordinary—

C h e ck s  an d  w a r ra n ts  
p a id  (less b a la n c e s  re 
p a id , _____ 329 ,702 ,109 2 8 6 ,681 ,858 4 ,0 0 9 ,6 4 3 ,5 3 0 4 .9 2 0 ,7 4 5 ,9 3 1

I n t .  on p u b lic  d e b t  p a id  139 ,486 .455 153 ,972 ,758 999 ,144 ,731 1 ,0 2 0 ,2 5 1 ,0 2 2
P a n a m a  C a n a l:  C h e ck s  

p a id  (less b a la n c e s  re 
p a id , & c .)__________ _ 425 ,394 1 ,064 ,194 16 ,461 ,410 11 ,365 ,714

P u rc h a s e  of o b lig a tio n s  
of fo re ig n  G o v ’t s ____  ___________ 3 .0 0 0 .0 0 0 73 ,8 9 6 ,6 9 7 421 ,3 3 7 ,0 2 8

P u rc h a s e  of F e d . F a r m  
juoan  b o n d s:

Principal _ _ _ _ _ _ 2 9 ,5 0 0 ,0 0 0 16 ,650 ,000 29 ,5 0 0 .0 0 0
A c c ru e d  in te re st____ _____ _____ 143,546 131,321 143,546

T o ta l  o r d in a r y ______  469 ,6 1 3 ,9 5 8 5474 ,362 ,356 5 ,1 1 5 ,9 2 7 ,6 8 9 &6,4 03 ,343 .841

Public Debt—
B o n d s , in te re s t-b e a r in g  

n o te s  & c tfs . re q u ire d  1 ,5 95 ,735 ,552 2 ,1 8 9 .5 9 5 ,4 6 2 9 ,1 4 4 ,5 6 6 ,4 7 0 17 ,014 ,6 1 5 ,5 5 9
N a t .  b a n k  n o te s  & F e d .

R e s . b a n k  n o te s  re 
t i r e d  (A c ts  of J u ly  14 
18S0 a n d  D e c . 2 3 ’13) 10 ,080 ,450 1 ,889 ,8 8 8 37 ,460 ,701 2 3 ,4 2 4 ,1 6 5

T o ta l________________ 1 ,6 0 5 ,8 1 6 ,0 0 2 2 ,1 9 1 .4 8 5 ,3 5 0 9 ,1 8 2 ,0 2 7 ,1 7 1 17 ,038 ,0 3 9 ,7 2 4

Grand total disbur38’ts_2 ,075,429,960 2,365,847,707 14,297,954,860 23.441,383,535
* Receipts and disbursem ents for June reaching th e  Treasury in Ju ly  are included .
6 N e t ordinary disbursem ents— see D aily T reasury  S ta tem ent for June 30 1920.
c C ounter en try  (deduct).
Note.— T he 100,010,000 reduction in tin. capital stock of the  U nited  S tates G rain 

C orporation effeced Aug. 20 1920 is reflected in an  increase by  th a t  am ount in bo th  
receipts and disbursem ents in the  fiscal year 1921. T he reduction of $350,000,000 
in  the  capital stock of the  U nited  S tates G rain Corporation effected a t  the close of 
the  fiscal year 1920 is reflected in an  increase by th a t  am ount in bo th  receipts an a  
disbursem ents for th e  fiscal year 1920.

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.— 

The United States Steel Corporation on Saturday. July 9,
issued its regular monthly statem ent showing unfilled orders 
on the books of the subsidiary corporations as of June 30 
1921, to the amount of 5,117,868 tons. This compares with 
5,482,487 tons on hand a t the end of M ay 1921, a decrease 
of 364,619 tons. On June 30 1920 the unfilled tonnage on 
hand aggregated 10,978,817 tons. In the following we give 
comparisons with previous months:

Tons.
Ju n e 30 1 9 2 1 . 5 ,117 ,868
M a y  31 1921 — 5 ,482 ,487  
Apr. 30 19 2 1 ._  5 ,845 ,224  
M ar. 31 1 9 2 1 . .  6 ,284 ,7 6 5  
F e b . 28 1 9 2 1__ 6 ,933 ,8 6 7  
Jan . 31 1921__ 7 .5 7 3 ,1 6 4  
D ec . 31 19 2 0 ._  8 ,1 4 8 .1 2 2  
N o v . 30 1920__ 9 ,021 ,481  
O ct. 31 1920— 9 ,836 ,8 5 2  
S ep t. 30 1920 ._  10 ,374 ,804  
A ug. 31 1 9 2 0 .-1 0 ,8 0 5 ,0 3 8  
Ju ly  30 1 9 2 0 .-1 1 ,1 1 8 ,4 6 8  
Ju ne 30 192 0 . .1 0 ,9 7 8 ,8 1 7  
M a y  31 192 0 . .1 0 ,9 4 0 ,4 6 6  
April 30 1 9 2 0 .-1 0 ,3 5 9 ,7 4 7  
M ar. 30 1 9 2 0 . .  9 ,8 9 2 ,0 7 5  
F eb . 28 1 9 2 0 . .  9 ,502 ,081  
Jan . 31 19 2 0 ._  9 ,285 ,441  
D e c . 31 19 1 9 ._  8 ,265 ,366  
N o v . 30 1 9 1 9 ._  7 ,128 ,330  
O ct. 31 19 1 9 ._  6 ,472 ,6 6 8  
S ep t. 30 1 9 1 9 . .  6 ,284 ,6 3 8  
A ug. 31 1 9 1 9 . .  6 ,109 ,103  
July  31 1 9 1 9 - . 5 ,578 ,661  
June 30 1919__ 4 ,892 ,8 5 5  
M ay 31 1919— 4 ,282 ,3 1 0  
Apr. 30 1 9 1 9 --  4 ,800 .6 8 5  
M ar. 31 1 9 1 9 ..  5 ,430 ,5 7 2  
F e b . 28 1 9 1 9 ..  6 ,010 ,787
Jan . 31 1 9 1 9 . .  6 ,684 ,268  
D e c . 31 1 9 1 8 . .  7 ,379 ,152  
N o v . 30  19 1 8 ._  8 ,124 ,668  
O ct. 31 1918 ._  8 ,353 ,298  
S ep t. 30  1 9 1 8 . .  8 ,297 ,905  
A ug. 31 1918— 8 ,759 ,042  
July 31 1918_ _ 8 ,883 ,801  
June 30 1 9 1 8 . .  8 ,918 ,866  
M ay 81 1 9 1 8 . .  8 ,337 ,623  
April 30 1 9 1 8 . .  8 ,741 ,8 8 2  
M ar. 31 1 9 1 8 . .  9 ,056 ,404  
F eb . 28  1 9 1 8 . .  9 ,288 ,453  
Jan 31 191 8 . 9 ,477 ,853
D eb . 31 1 9 1 7 -  9 ,3 8 1 .7 1 8  
N O V .  30 J9J7__ 8 .897 ,106

Tons.
O ct. 31 1917__ 9 ,009 ,675  
Sepc. 30 1 9 1 7 . .  9 ,833 ,477  
^ug. 31 1917__10.407 .049  
July 31 3917 — 10 ,844 ,164  
June 30 1 9 1 7 .-1 1 ,3 8 3 ,2 8 7  
M a y  31 1917__ 11 ,886,591  
April 30 191 7 . _ 12 ,183 ,083  
F eb . 28 1 9 1 7 ..1 1 ,5 7 6 ,6 9 7  
Jan . 31 1 9 1 7 _ .1 1 ,4 7 4 ,0 5 4  
D e c . 31 1916_ _11,547,286  
N ov. 30 1916__11,058 ,542  
O ct. 31 1916_ _ 10 ,015 ,260  
S ep t. 30 1 9 1 6 . .  9 ,522 ,584  
A u g. 31 19 1 6 ._  9 ,660 .357  
Ju ly  31 1 9 1 6 . .  9 ,593 .5 9 2  
Ju ne 30 1 9 1 6 ._  9 .640 ,4 5 8  
M a y  31 19 1 6 ._  9 ,937 ,7 9 8  
April 30 1 9 1 6 .-  9 ,829 ,551  
M ar. 31 1 9 1 6 .-  9 ,331 ,001  
F eb . 29 1 9 1 6 . .  8 ,568 ,960  
Jan . 31 1916 ._  7 ,922 ,7 6 7  
D e c . 31 1 9 1 6 .-  7 ,806 ,220  
N ov. 30 19 1 5 ._  7 ,189 ,489  
O ct. 31 1 9 1 5 . .  6 ,1 6 5 ,4 5 2  
S ep t. 30 1 9 1 5 . .  5 ,317 ,618  
Aug. 31 1015— 4 ,0 0 8 ,4 6 6  
Ju ly  31 1 9 1 5 .-  4 ,928 ,640  
Ju ne 30 1915 ._  4 ,6 7 8 ,1 9 6  
M a y  81 1 9 1 5 . .  4 ,2 6 4 ,5 9 8  
April 30 1 9 1 5 . .  4 ,162 ,2 4 4  
M a r. 31 1 9 1 5 . .  4 ,255 ,749  
F eb . 28 1 9 1 5 . _ 4 ,346 ,371  
Jan . 31 1 9 1 5 . .  4 .248,571  
D ec. 31 1914 .  3 ,836 ,643  
N o v . 30 1914__ 3 ,324 ,592  
O ct. 31 19 1 4 ._  3 ,461 ,0 9 7  
S ep t. 30 1014— 3 ,787 ,667  
A ug. 31 1914 _ 4,213,331  
Ju ly  31 1914 _ 4 ,158 ,589  
Ju ne 80 1914 . 4 ,032 .857  
M ay 81 1 9 1 4 . .  3 ,998 ,160  
April 30 1 9 1 4 ..  4 ,277 ,0 6 8  
M ar. 81 1914 4 ,653 ,826
F eb . 28 1 9 1 4 .-  5 ,0 2 6 ,4 4 0

Tons.
Jail. 31 1914__ 4 ,6 1 3 .6 8 0  
D ec . 31 191 3 — 4 ,2 8 2 .1 0 8  
N o v . 30 1 9 1 3 . .  4 ,396 ,34?  
M ar. 31 1 9 1 7 _ .1 1 ,7 1 1 ,6 4 4  
O ct. 31 191 3 . _ 4 ,513 ,76?  
S ep t. 30 1913— 5 ,003 .786  
A u g. 31 1913— 5 ,223 ,468  
Ju ly  31 191 3 — 5 ,399 ,356  
June 30 191 3 — 5 ,807 ,317  
M ay 31 19 1 3 ._  6 ,324 ,3 2 2  
April 30 1913— 6 ,978 ,762  
M ar. 31 1 9 1 3 . .  7 ,468 .956  
F eb . 28 191 3 — 7,656 ,714  
Jan . 31 1913— 7 ,8 2 7  368 
D e c . 31 1912— 7 ,932 ,164  
N o v . 30 191 2 — 7 ,852 ,883  
O ct. 31 1912— 7 ,594 ,381  
S ep t. 30 1912__ 6 ,551 ,507  
A ug. 31 1912— 6 ,163 ,3 7 6  
Ju ly  31 19 1 2 ... 5 .957 ,073  
June 30 1 9 1 2 . .  5 ,807 ,349  
M ay 31 1912— 5 ,750 ,986  
April 30 1 9 1 2 . .  6 ,604 ,885  
M ar. 31 191 2 — 5,304 ,841  
F eb . 29 19 1 2 ._  6,454,201  
Jan . 31 1912 ._  5 ,379 ,721  
D ec . 31 191 1 — 5 ,084 ,766  
N o v . 30 1911— 4 ,141 .958  
O ct. 31 1911— 3 ,694 ,327  
S ep t. 30 191 1 — 3 ,611 ,316  
A ug. 31 1911— 3 ,695 ,9 8 6
Ju ly  31 101 1_ 3 ,584 ,088
June 30 1911— 3 ,361 ,087  
M a y  31 191 1 — 3 ,113 ,164  
A p ril 80  1911. - 3 ,218 ,700  
M ar. 31 1 9 1 1 -  3 ,447,301  
F eb . 28 1911— 3 ,400 ,543  
Jan . 31 1 9 1 1 — 3 ,110 ,919  
D ec . 31 1910-_  2 .674 .750  
N o v . 30 1 9 1 0 .-  2 .760 .413  
O c t. 31 1010, 2 ,871 ,949
S ep t. 30 19 1 0 ._  3 ,148 ,106  
A ug. 31 1910-_  3 .537 ,1 2 8  
Ju ly  31 1 9 1 0 . _ 3 ,970 ,931

ANTHRACITE COAL MB'I PM ENTS. Tho shipments 
of anthracite coal for the month of Juno 1921, as reported to 
tho Anthracite Bureau of Information a t Philadelphia, Pa., 
totaled 0,031,937 tons. This is 288,020 tons less than the 
tonnage shipped during the same month last year. The 
movement for the first three months of the co a l year (begin
ning April 1) aggregated 17,793,297 tons, comparing with 
17,290,(HO tons for the corresponding period in 1920.

Shipments by original ing carriers during June, 1921 and
1920 and for the rospecstive coal years to June lJO have
boon as follows:

June June Coal Year to June 30
Load ■ 1021. 1920. 1921. 1920.

Philadelphia & Reading (tons) . 1,157,738 1,165,339 3,389,799 3,518,824
Lehigh Valley.................. 1,069,521 1,150,977 3,200,174 3,180,613
Central Railroad of New Jersey- 571,213 625,666 1,053,751 ) ,314,483
Delaware Lackawanna & Western. 1,009,119 891,481. 2,853,581 2,281,364
i >olaware & i i tidson_ _ ................ 763,893 901,325 2,329,899 2,579,012
Pennsylvania _____ 44 1,693 497,953 1,267,507 J ,344,587
Erie_____  ___ ___ — i_____ 555,882 710,212 1,816,927 1 ,700,280
Ontario & Western __ 163,74 2 176,604 446,235 610
Lehigh New England. _ ____ . . .  299,136 300,400 835,364 859,454

Total................................... . 6,031,937 6,319,957 17,793,297 17.290,046

Summer e tal <me? NX U c ellzcue eras StaWK
BANK NOTES—CHANGES IN TOTALS OF, AND IN

DEPOSITED RONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

1920-21.
Bonds and Legal Tenders 

on Deposit for—
Circulation Afloat 

Under—

, Legal
Bonds. i Tenders. Bonds.

Legal
Tenders. Total.

June 30 1921 — 
May 31 1921 — 
Apr. 30 1921- 
Mar. 31 1921 — 
Feb. 28 1921 — 
Jan. 31 1921 — 
Dec. 31 1920— 
Nov. 30 1920— 
Oct. 30 1920— 
Sept. 30 1920. _ 
Aug. 31 1920-_ 
July 31 1920. _ 
June 30 1920. _

722.898.440 30,526,509 
722,491,590 30,936,214
720.012.440 32,172,872
719.049.440 29,870,477
716.977.190 30,065,284
714.973.190 30,031,044
715.325.440 i 27,376,452 
714,888,640 1 27,410,317 
712,066,500; 27,817,444 
711,839,000! 27,015,647 
711,000,900 27,403,924 
709.436,400, 28,363,714 
707,963,400 29,710.095

712,763,865
709,657,145
691.643.480 
702,948,007 
697,728,580 
689,592,883 
695,900,770
706.600.480 
704,732,185 
699,461,435 
698,592,128 
698,099,990 
689,327,635

30,526,509
30,936,214
32,172,872
29,870,477
30,065,284
30,061,044
27,376,452
27,430,317
27,817,444
27,015,647
27,403,924
28,363,714
29,710,095

743,290,374
740,593,359
723,816,352
732,81.8,484
727,793,864
719,753,927
723,277,222
734,010,797
732,549,629
726,477,082
725,996,052
726,463,704
719,037,730

8150,772,400 Federal Reserve Bank notes outstanding June 30 (of which $149,- 
010,400 secured by U. S. bonds and SI,762,000 by lawful money), against $201,225,- 
800 in 1920.

The following showrs the amount of each class of U. S. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on June 30:

Bonds on Deposit 
June 30 1921.

U. S. Bonds Held June 30 to Secure

On Deposit to 
Secure Federal- 
Reserve Bank 

Notes.

On Deposit to 
Secure

National Bank 
Notes.

Total
Held.

2% TJ. S. Consols of 1930__________
4% U. S. Loan of 1925____  _____
2% U. S. Panama of 1936
2% U. S. Panama of 1938 ____
2% U. S. one-year ctfs. of indebtedness.

Totals___ _ __ __ _ __

S
11,468,400
2,593,000

383,500
285,300

215,875,000

$
574,657,700
75,053,500
47,826,980
25,360,260

$
586,126,100
77,646,500
48,210,480
25,645,560

215,875,000
230,605,200 722,898,440 953,503,640

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits June 1 and 
July 1 and their increase or decrease during the month of
June:

National Bank Notes— Total Afloat—
Amount afloat June 1 1921____________________ .___________ $740,593,359
Net amount issued during June_____________________________ 2,697,015

Amount of bank notes afloat July 1 1921____________________ $743,290,374
Legal-Tender Notes—

Amount on deposit to redeem national bank notes June 1 1921____ $30,936,214
Net amount of bank notes retired in June_____________________  409,705

Amount on deposit to redeem national bank notes July 1 1921---- $30,526,509

STOCK OF MONEY IN THE COUNTRY.—The follow
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amounts in 
circulation on the dates given:

-Stock of Money July 1 ’2 1 - ----- Money in Circulation—
in U. S. a Held in  Treas July 1 1921. July 1 1920. 

$ $ $ $
Gold coin (including bullion

in Treasury)__________3,223,351,644 416,043,542
Gold certificates________ ________  ________
Standard silver dollars____  288,789,326 10,409,641
Silver certificates. ___________ ______ ________
Subsidiary silver________  271,108,323 9,671,247
Treasury notes of 1890___ ________  ________
United States notes______ 346,681,016 4,031,479
Federal Reserve notes___ c3,000,429,860 4,217,103
Federal Reserve notes 150,772,400 2,422,848
National Bank notes____ 743,290,374 13,739,861

b880,771,220 
451,990.979 
75,209,288 
201.534,213 
261,437,076 

1,576.184 
342,649,537 

2,680,997,092 £ 
148,349,552 
729,550,513

834,6S7,970
390,522,843
133,978,687
118,251,774
251,104,384

1,656,355
337,299,793
,122,001,747
198,735,191
696,345,834

Total______ ______ 8,024,422,943 460.595,721 5,774,065,654 6,084,854,578
Population of continental United Slates estimated at 108,087,000. Circulation 

per capita, $53 42.
a This statement of money held In the Treasury as assets of the Government does 

not Include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $287,129,566 41.

b Includes $408,303,535 45 Federal Reserve Gold Settlem ent Fund deposited 
with Treasurer of  the United S tates.

c Includes own Federal Reserve notes held by Federal Reserve banks.
Note.- On July J. 1921 Federal Reserve banks and Federal Reserve agents held 

against Federal Reserve notes $1,210,187,623 gold coin and bullion, $264,358,280 
gold certificates, and $315,215,665 Federal Reserve notes, a total of $1,789,761,668, 
against $1,317,200,536 on July 1 1920.
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STATEMENT.

MatUh

Merchandise Movement ui Nee York. Customs Receipts 
at New York

Imports. | Exports

1920-21. 1919-20. , 1920-21. 1919-20. 1920-21. 1919-20.

July...........
A ugust__
dep Cent bet* 
October . 
November 
December. 
January _. 
February .
March___
April ___
M a y ____

5
323,427.245 
265,399,334 
184 623.524 
179.929.909 
172,054,642 
126.251,896 
108,651,367 
403.427.293 
123.996. *59 
124,926. > 1 7 
110,004,302

$ ! $ 
179,457,378 200.319.061 
163 182,188160,316,294 
251.529.88 If 174.781.030 
244,766,732i207 .317,672 
231 808.185 289.529,113 
221.159,962 345.414 165 
280.997,650[’356,457,600 
260.144.811 237.794.400 
292.275.856 167.836.305 
270 147,137 132,460 3*24 
224,033,443 108,502,231

$
239.532,410 
264,759,378 
267.365,966 
4*24,627,015 
237,060,749 
204 779.114 
257,101.089 
301.626,954 
396,929.064 
302.495,893 
343,323,392

*
21,468.214
18.392.047
16.140.524
16.845.472
15.335.704
12.190.679
12,265.070
14.154,349
18,015,006
26.838.089
17,221,670

$
15.281.13W
15,444.278
10,740.934
10,792.158
21.023.969
19.576,710
21.284,852
19.323.958
22.429,000
19.999.683
17,971,669

Total — 1822692608 2588494232' 2440728855 3140207024 189,466,824 205,808,366

Movement of gold and silver for the 11 months:
tiClU M ovi meat at New York Silver— Neu York

Month Im pm u Exports Imports. R'XpoOS

1920-21. 1919-20. 1920-21. 1919-20. 1920-21. 1920-21.

$ § >5 $ $ i
July........... 10.945.005 393.587 240.300 23,009.186 1.236.840 1,937.525
August 12.454.509 l 310.313 4.212.285) 3.921.003 1.062.356 709.579
September 34,228.556 287,011 274.0031 5,279.491 2.133,024 323.010
October . - 114,501.653 2.083,735 130.000! 3,080.163 1.359,391 316.556
November 54.248,571 1,230.283 53.000 12,110.147 1,511.726 7.532
December 53,324.215 791,436 350,043 23.246,193 950.187 557.847
January . . 31.328,278 183.085 124,300 17.790.299 1.595.573 2.800.154
February . 1S.439.S03 1.458.285 234.300 24,81 1.399 811.850 2,137.837
March___ 81,335,005 1 708,182 100,001) 35.247,500 874.225 1.329.049
April ___ 74.173.373 55.186.705 ________j 34,820.800 858.684 1 .1 14.930
M a y ____ 29,701,157 1,682,127 ............. .. 2.649,762 4,376,916 1,042,557

T otal. . 514.740,125 66.914,749 5,724.231 186.568,443 16,300,772 12,277,176

Canadian Bank Clearings.—The clearings for the week 
ending July 7 at Canadian Cities, iu comparison with the 
same week in 1920, show a decrease in the aggregate of 18.6%.

Clearings at—
Week ending July 7.

1921. 1920.
Inc. or 
Dec. 1919. 1918.

Canada— S $ % S S
Montreal____  ________ 117,828,320 140.1S3.S84 — 15.9 132.210.5S7 100,999,995
Toronto_______________ 100,036,594 113,574,789 — 11.9 86,816,576 79,124,381
Winnipeg. i _ _ _ . ___ __ 3.8,530,305 48,169,622 —20.0 38,240,880 35,950,449
Vancouver, ___________ 14,971.791 19,702,151 —24.0 13,644,830 10,855,937
Ottawa- _ ___ ____ __ _ 8,488,333 12.009,162 -29.2 8,806,749 6,755,441
Quebec. _____  ____ __ 6.651,664 9.994.554 —33.4 7,532,361 5,163,060
Halifax________________ 3,858,634 7,931,493 —51.4 6.597,048 4.956,532
C algary_______________ 6,455,648 8,803,780 —26.7 6.S06.516 5,543,971
Hamilton______________ 6,098,057 9,105,441 —33.0 6.829,751 5,442,962
S t.J o h n__  ___________ 2,905.728 4,390,959 — 33.8 2,908,640 2,561,916
Victoria_______________ 2,485,214 3,490,360 —2S.8 3,436,649 2,787,761
L ondon__  ____  - _ 3,453.771 4,695,313 —26.5 4,043,157 2,915,113
Edmonton____________ 4,650,761 6,088,453 —23.6 4,284,251 3,521,277
Regina_______________ 4,181,822 5,252,902 —20.4 4,292,182 3,049,935
Brandon __  . _. 750,700 949,181 —21.0 6S9.774 620,704
Saskatoon____________ 1,881.947 2.675,487 —33.8 2,160,315 1.772,821
Moose Jaw ___________ 1.572,439 2,150,529 —26.9 1,694,353 1.579,793
L ethbridge___________ 667,989 781.334 —14.6 781,694 830,103
B ran tfo rd____________ 1,391,586 1,844,273 —24.6 1,296,140 1.090,381
Fort William__________ S36.519 965,057 — 13.4 822,110 705,917
New Westminster__ 642,4S9 $11,075 —20.8 570,762 812,001
Medicine H at_________ 525,244 448.845 4-17.1 474,881 392,153
Peterborough_________ 1,066,099 1,276,257 — 16.5 915,650 665,488
Sherbrooke___________ 1,058,440 1,788,245 —40.8 948,720 852,179
K itchener__________ _ 1.042,036 1,449,984 —28.1 964,303 724,470
Windsor____________ _ 3,311,119 3,626,657 —8.7 1,870,094 1,225,375
M oncton_____________ 1,308,705 Not include d in tot al
Kingston __________ _ 1,059,405 Not include d in tot al

Total Canada_______ 335,343.249!412.159.822 —18.6 339,675,973.'280,900,145

National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L IC A T IO N S  TO O R G A N IZ E  R E C E IV E D .
Capital

Ju ly  6— T he Farw ell N a tio n a l B ank , Farw ell, T ex as_____________825,000
C orresponden t: H . E . G uy, Texico, N . M ex.

C H A R T E R S  ISSU ES.
Ju ly  5— 11,990, T he F ir s t  N a tio n a l B ank  o f T ro u td a le , V a______  25,000

P residen t: J .  C am  F ields. C ashier: W . F . W rig h t.
Ju ly  6— 11,991, T he F irs t  N a tio n a l B ank  of L ankersh im , C a l____ 25,000

P residen t: J im  W ilson. C ashier: J .  A . H uizenga.
Ju ly  6— 11,992, T he R ailroad  N a tio n a l B ank  o f R oseville, C a l____ 50,000

P residen t: Geo. W . P e ltie r. C ashier: W . H . A rnold.

C O R PO R A T E  E X IS T E N C E  E X T E N D E D .
5909— T he D o th an  N a tio n al B ank, D o th an , A la. U n til close of business 

Ju ly  5 1941.
5929— T he F irs t N a tio n al B ank  of D eQ ueen, A rk . U ntil close of business 

Ju ly  5 1941.
5916— The F irs t N a tio n a l B ank  of A rling ton , S. D ak . U n til close of 

business Ju ly  7 1941.
5913— T he U nited  S ta tes N a tio n al B ank  of Jo h n sto w n ,P a . U n til close of 

business Ju ly  8 1941.
5926— T he F irs t N a tio n a l B ank  of Sea b rig h t, N . J .  U n til close of business 

Ju ly  8 1941.
5931— F irs t  N a tio n a l B ank  in  Lowell, In d ian a . U n til close of business 

Ju ly  10 1941.

C O R PO R A T E  E X IS T E N C E  R E -E X T E N D E D .
2543—  T he F irs t  N a tio n a l B ank  of B ainbridge, N ew  Y ork . U n til close

of business Ju ly  5 1941.
2544—  T he P o tte rs  N a tio n al B ank, E a s t  L iverpool, Ohio. U n til close of

business Ju ly  10 1941.
V O L U N T A R Y  L IQ U ID A T IO N .

Ju ly  6— 9,454, T he F arm ers N a tio n a l B ank  o f S terling, Colo. Cap$100,000 
E ffective Ju n e  28 1921.
L iq u id a tin g  A gent: J . H . K ing, S terling, Colo.
Succeeded by  T he S terling N a tio n a l B ank , N o. 11,972.

Ju ly  6— 9,121, T he U nion N atio n al B ank o f P asadena, C al. C ap .8375,000 
E ffec tiv e  Ju n e  17 1921.
L iqu idating  C om m .: John  W illis B aer and  W . A. B arnes. P asadena, 
C al. A ssets purchased by th e  Los Angeles T ru s t  and  Savings 
B ank , Los Angeles, Cal.

C O N S O L ID A T IO N .
Ju ly  7— 98, T he F irs t N a tional Bank of Iron  to n , Ohio. C ap ita l .8300,000

and
242, T he Second N a tio n al B ank o f Iro n to n , Ohio. C ap ita l 125,000 
C onsolidated  under the  provisions of th e  Act of N ov. 7 1918, and 
under the  ch a rte r  and  t i t le  of (No. 98).
‘T he F irs t N a tional B ank of Iro n to n ” w ith  cap ita l o f___  600,000

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 H. Muller & Sons, New York:
Shafts. Stocks. Price.
2,000 ,000  Snaw Oil C o., 25c. e a .$7,£00 lot 

2,500 go 'east G rain  & Live
S tk .. N . C ., $ 5 eaok .$250  lot 

13K  K nox H a t, com m on,
no par per ah.

1 memb . N . Y . Prod Exeh §1,800
By Messrs. Wise, Hobbs &

Shares. Stocks. % per sh.
9 G reat Falls M a n u fa c tu r in g .. 122

10-i isU Ruhr,er, 1st pref ____46H
i Boston A iheneum , $400 p a r , -500 
3 N o rth  Boston L tg . P roperties,

pref., carry ing  r ig h ts .-  ___ 71
107 righ ts N o. Bos. L tg . C r o p s __  9c,
150 A eolian-W eber P . & P ., p ref. - 54
100 W eber P iano , p referred   . .  60

s i  Aeolian C o., p referred________ 60
75 C onsolidated g g , Linos ̂ _____ \
75 M ass. E lec. Cos. pref. c tf. dep.1 

represen ting  co m . stock o n ly . I
1 L ast era M ass . S t . R y ., com __ [$410

3750 E astern  M ass. S t. R y . ref. 5s, j lot
series B , 1948_____________ |

86 > E aste rn  Mi:;-: . S t. R y . sc rip__ J
By Messrs. R. L. Day & C

Shares. Stocks. $ per sh.
3 C rocker N a t. B ank , T urners

F a l ls __________________ 120
50 Old co lo n y  W oolen M ills, com .,

1 6  1C  * 3

16 Shove M ills _________    70
2-5 Ipsw ich M ills ______10M per 1-5

8 W are R iver H R . ___________ 100
3 M ass. R eal E s ta te . __________35

11 W . H . M cE lw ain , 2d pref., $50
each _________  - 35

420 F a ja rd o  Sugar of P . R _____ _ 4 0 A
By Messrs. Barnes & Loflai

Shares. Stocks. § p e r$ h .
50 M iners N .u'1 B  uk P ottsv ille ,

S50 ea ch ____________________ 90
100 P roc to r & S chw artz, In c ., c o m .100

2 C on tinen ta l Passenger R y _____  60
7 P liila . C ity  Passenger R y ______ 98

25 F la. F ish  P roduc ts , p ref........... 1$25'
25 F la . F ish  P rod ., com ., no  p a r . j lot

9 P h il. 6c C am den F erry , S50 e a .  93 M

Bonds.
$12,000 Pitts. Shaw. & Nor. Rlt

1st series A is, 191:2 $101 lot
63,000 Great West. Petrol. Corp.

10-year 6s_______ $21,850 lot

Arnold, Boston:
Shares, Stocks. $ per sh,

1 King Philip M ills__ _____  —  120
10 Elmira W ater, L. & E R ., pref. 66 
Bonds . Per cen t .

$4,000 Premier M otor Corp., N.V ., 
conv. ser. A 6s, 1921.
M ay 1921 coupons on - $50 lot

7 .000  Bangor 6 c  Aroostook RR.
Washburn Ext. 1st 5s, ’39 62

5.000 Myrick Bldg. Tr. 1st 5s, ’35 73
1.000 Boise City Lt. A Coke 1st

5s. 1041. _______ - 41
29 .000  St. Lawrence Pulp & Lum

ber 1st 6s, 1933_____ —  41
76.000 Gulf Fla. 6l Via. R y. lf*t 5s,

1961. C er tf.o fd ep . July 
1917 coupon on --------- $220 Sot

o., Boston:
Shares. Slocks. $ per sh.

1 Boston Athenoum, $300 par__ 500
2 American Glue, prel__ - - -111
5 Hood Rubber, com m on. __  . 45 Li

10 rights N o. Bos. Ltg. Properties. 8c. 
Bonds. Percent.

$5,000  Boston, C ity, 1924 . .  94 hj
1.000 Cent. Vermont RR.>5s, 1930 65

11.000 Eastern M ass. S t. R y. 4 His,
1948. J uly 1920 coup. on 43 

30 East. M ass. S t. R y. ref. 5s,
s c r ip ................   50

id, Philadelphia:
Shares. Stocks. § per sh,

7 Rockhtll C. & 1., pref., $50 ea . 70 
4 Philadelphia Bourse, com m on. 4 r,s 
Bonds. Percent.

$500 Pliila. & Darby Pass. R y. 1st
4s, 1927_____   77

500 American R ys. ref. & conv. 5s,
1931   40

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:

Name of Company.

Railroads (Steam).
Baltimore & Ohio, preferred___________
Hunt. & Broad Top M t. RR. & Coal, pf_
Minehill & Schuylkill Haven__________
Nashville Chattanooga & St. Louis-------

Street and Electric Railways.
Montreal Tramways (quar.)___________
New Orleans City RR., common----------

Preferred____________ _____________

Banks.
American Exchange National (quar.) —
Continental__________________________
Grace (W. R.) & Co.’s _______________

Fire Insurance.
H o m e ..___________ _________________

Miscellaneous.
American Dist. Teleg. of N. J. (quar.)_.
American Railway Express-----------------
American Soda Fountain (quar.)----------
American Tobacco, com. <fc com. B . . - -  
Amoskeag Manufacturing, com. (quar.).

Preferred_______________________ _
Art Metal Construction______________
Atlas Powder, preferred (quar.)-----------
Beech-Nut Packing, pref. B  (quar.)-----
Burns Bros., common (quar.)-------------

Preferred (quar.)_________________
Canadian Mead-Morrison, pref.----------
Cities Service, com. (monthly)-----------

Pref. and pref. B (monthly)-------------
Collins Co__________________________

E xtra__________________ _________
Commonwealth Gas & Elec., com. (qu.) - 
Consolidated Utilities, preferred (quar.)_ 
Dallas Power & Light, preferred (quar.)_ 
Dodge Steel Pulley, preferred, (quar.) —
Dominion Telegraph (quar.)----------------
Eisenlohr (Otto) <fcBros., Inc., pref.(qu.) 
Electric Bond 6c Share, common (quar.)_

Preferred (quar.)_________________
Esmond Mills, common______________

Preferred (quar.)_________________
Exchange Buffet Corp. (quar.)_______
Fisher Body Corp., common (quar.)-----

Preferred (quar.)_________________
Ft. Worth Power & Light, prof, (quar.). 
Franklln (H. H.) Mfg., pref. (quar.)-__
General Asphalt, preferred (quar.)------
Gillette Safety Razor (quar.)_________
Houston Oil, preferred_______________
Illuminating 6c Power Secur., pref. (qu.) 
International Nickel, preferred (quar.).. 
Iron Products, preferred* (quar.) - - - - - - -
Kaufmann Dept. Stores, com. (quar.)-
Liberty Match, Inc_____ _________
Lowell Electric Light (q u ar .)-----_ —
Magee Furnace, first preferred (quar.)- 

Second preferred (quar.)

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

2 Sept. 1 Holders of rec. July 30a
50c. Aug. 1 Holders of rec. July 15

*$1.50 July 15 ♦July 12 to July 14
3 A Aug. 1 Holders of rec. July 23

2 A Aug. 1 Holders of rec. July 20
1 July 10 July 2 to July 9
2 A July 10 July 2 to July 9

3 A Aug. 1 Holders of rec. July *21
*3 A ♦Holders of rec. July 28
*4 AUg. 1 ♦Holders of rec. July 28

12 A On dem Holders of rec. June 30

*1 July 29 ♦Holders of rec. July 15
*51 .Yuly 15
*1A Aug. 15 ♦Holders of rec. Aug. 1

PS 4.75 Vug. 15 Holders of rec. July 23
*$1.50 Aug. 2 ♦Holders ol rec. July 15
*$2.25 Aug. 2 ♦Holders of rec. July 15

15c. July 30 Holders of rec. July 8a
1A Aug. 1 July 21 to July 31

*1% July 15 ♦Holders of rec. July n
*2 A Aug. 15 ♦Holders of rec. Aug. l
*XK Aug. 1 ♦Holders of rec. July 21
3 A July 15 July 1 to July 15

*gl K Aug. 1 ♦Holders of rcc. July 15
*gA Aug. 1 ♦Holders of rec. July 15

6 July 15 July S to July 14
2 July 15 July 8 to July 14

$1.50 July 15 Holders of rec. July la
1A Aug. 1 Holders of rec. .»uly 20
I K Aug. 1 Holders of rec. July 20
I K Aug. 1 July 22 xo JuB 31
I A July 15 Holders of rec. June 30

*1 % Oct. 1 ♦Holders of rec. Sept 30
2 July 15 Holders of rec. July 14
1 A Aug. l Holders of rec. July 16
I K Aug. 1 Holders of rec. July 26
I K Aug. 1 Holders oi rec. July 26
2 July 30 Holders of ree. July 9a

S2.50 Aug. 1 Holders of rec. July 2 hi
I K Aug. 1 Holders of rec. July 21a
I K Aug. 1 Holders of rec. July 15
I K Aug. 1 Holders oi rec. July 20
l K Sept. 1 Holders of ree. Aug. 16(1

S3 Sept. 1 Holders of roe. July 30
*3 Aug. i ♦Holders of ree. July 20
I K Aug. 15 Holders of rec. July 30
l A Vug. 1 Holders of rec. jul> 15
2 Aug. 15 Holders of rec. .Vug 1

sT Aug. 1 Holders of rec. July 20
5 Aug. 1 Holders of rec. July 15
2 A Aug. 1 Holders of ree July 16a
\ K July 15 Holders of ree. July 9
2 July 15 Holders of rec. July 9
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N a m e  o f  C ompany.

M is c e lla n e o u s  (Concluded)
M otor P rod ucts C orp ., class A (quar.) _ 
M u llins B od y C orp ., prof, (quar.) —  .
N a tio n a l B iscu it com m on ( q u a r . ) ______

Preferred (quar ) ___
N ation a l C loak <fe S u it, prof, (quar.) —  
N ew  England Fuel Oil of M assach u setts. 
P lan t (T h om as G .) C o ., prof, (q u a r .).
Royal 1 )utch Co........................ ...............
Sierra P acific E lec . C o ., pref. (quar.)
Sinclair C ons. Oil. pref. (quar.) ..............
S to v er  M fg. E n gin e, prof. (q u a r .) ..  .
Subm arine S ignal . . . . .  ___
T e x a s  Pow er & L ight, prof, (q u a r .) .......
U nion T an k  Car, com . and prof. (quar.)_  
U n ited  E astern  M ining (quar.) _ 
W oolw orth  (F . W .) C o ., com m on (quar.)

P er
C e n t .

W h e n
P a y a b le

Hooke C loned .  
D a y s  I n c lu s iv e

$1 .25 A u g . l 1 loldors of roc . Ju ly 2 0
*2 Aug. l * l f oldors of roc. Ju ly 23
* 1 K O ct. 15 *Hold< i of roc Bopt. 30
+ 1 K A u g . 31 *• Holder, i of roc. A ug. 17

1 K S e p t . 1 H olders of rec. Aug. 23 a
5 July 20 I loldors of roc Ju ly 10
X K July 30 1 loldors of 1*0(5 July i n

$2.70 July 30 l loldors or roc. Ju ly 19a
I K A U g. 1 H olders of roc. Ju ly 15

♦ 2 Aug. 31 *1 loldors of roc A ug. 15
* 1 K A ug. 1 * I loldors of roc July 20

2 5o. July 21 H olders or roc. July 9
1 K A ug. 1 H olders or roc Ju ly 18

♦ I K Sept 1 ♦H olders of roc. A ug. 6
* 1 5  (5 . July 2 8 ♦H olders of roc Ju ly 8

*2 S e p t 1 ♦H olders <>r roc A ug. 10

Below we give the dividends announced in previous weeks 
and not yet paid. This list d o es n o t include dividends 
announced this week.

N a m e  o f  Com pany.

R a ilr o a d s  (S te a m ).
A labam a G reat Southern , pref. ..................
A tchison  T op ek a  & S anta  F e, com . (qu.)

P re ferred _____________________________
C an ad a  S ou th ern ________________ _______
C entral R R . of N ow  jer sey  (q u a r .)_____
C lev e . C in e. C hic. & S t. L ouis. prcf.Cqu.) 
D elaw are L ackaw anna & W estern (qu.)
G reat N orthern , preferred (q u a r .)_ ...........
L ou isv ille  & N a sh v ille___________ _______
M ah on ing  C oal R R ., com m on __________
M ich igan  C en tra l_______________________
N ew  Y'ork C en tral R R . (q u a r .) ..................
N orfo lk  & W estern , com m on (q u a r .)___

A d ju stm en t preferred (q u a r .)_________
N orthern  P acific  (q u a r .)________________
P ere M arq u ette R R ., prior pref. (qu .)__
P ittsb u rgh  & L ake E rie_________________
P it tsb . & W est V a ., pref. (q u a r .)_______
R ead in g  C o ., com . ( q u a r .)______ _______

F irst preferred (q u a r .)_____ __________

S tr e e t  a n d  E le c tr ic  R a ilw a y s .
Carolina Pow er & L ight, com . (quar.)__
D u q u esn e  L ight, pref. (q u a r .)__________
M ilw auk ee E lec . R y . & L ight, pref. (qu.)
M on treal L ., H . & P . C ons, (q u a r .)____
P hiladelp h ia  C o ., com . (q u a r .)_________
P u b lic  Service In v estm en t, pref. (quar.) 
R a ilw a y  & L igh t S ecurities, com . & pref_ 
Y ork R ailw ays, preferred (q u a r .)______

B a n k s .
C orn E xch an ge (q u a r .)_________________

M is c e lla n e o u s .
A llian ce R ea lty  (q u a r .)_________________
A llied  C hem . & D y e  C orp ., com . (qu .)__
A llis-C halm ers M fg ., com . (q u a r .)_____
A m erican B an k  N o te , com . (q u a r .)____
A m erican C igar, com m on (q u a r .)______
A m erican  C o a l__________________________
A m er. G as & E lec ., pref. (q u a r .)________
A m erican G lue, preferred_______________
A m erican  Ice , com m on (q u a r .)_________

Preferred (q u ar.)_____________________
A m . La F rance F ire E n g .,In c ..c o m .(q u .)  
A m erican  L ight & T raction , com . (qu.)_  

C om m on (payab le in  com m on stock)
Preferred (q u a r .)_____________________

A m erican R adiator, com m on (q u a r .)___
Preferred ( q u a r .)_____________________

A m erican  S h ip bu ild in g , com . (q u a r .)___
C om m on (e x tr a ) ._________ ____________
Prefer red (q u a r .)_____________________

A m er. S um atra T ob acco , com . (quar.)__
P re fe rr ed _______ _____________________

A rt M etal C on stru ction _________________
A ssociated  D r y  G oods, com . (q u a r .)____

F irst preferred (q u a r .)________________
Second preferred (q u a r .)______________

A ssocia ted  Oil (q u a r .)___________________
A tla n tic  R efin ing , pref. (q u a r .)_________
A uxiliary F ire A larm  «fe T eL , pref. (quar.) 
B arnh art B ros. & Splndler^-

F lrst and second  preferred (q u a r .)___
B orden C o ., c o m m o n .__________________

Preferred (q u a r .)_____________________
Preferred (q u a r .)_____________________

Brow n Shoe, pref. (q u a t. ) _______________
C anada C em en t, com m on (q u a r .)______
C anadian C onverters (q u a r .)___________
C anadian F a irb an k s-M orse, p ref________
C an. G eneral E lec ., com . (stock  d iv .)__
C artier, In c ., preferred (q u a r .)_ _ .............
C edar R ap id s M rg. & P ow er (q u a r .)___
C entral .Bond & M ortgage, p r e f . (quar.) 
C entral C oal & C oke, com m on (quar.)__

Pref erred (q u ar. ) _____________________
C entral Illino is P u b . S erv ., pref. (quar.)
C hicago  P n eu m a tic  T o o l (q u a r .)_______
C hief C onsol M in in g  (q u a r .)___________
C in cin nati T ob acco  W arehouse (quar.) __ 
C levelan d  E lec . I liu m ., 8% pref. (quar.)
C olum bia G as & E lectric (q u a r .)______
C om m on w ealth  E d ison  (q u a r .)_________
C ongoleum  C o ., com m on (q u a r .)______
C onsolidated  A sbestos, L td . (q u a r .)____
C onsolidated  C igar, pref. (q u a r .)_______
C onsolidation  Coal (q u a r .)_ _ .....................
C ontin en ta l M otors C orp ., pref. (quar.) 
C om  P rod ucts R efin in g , com . (quar.)__

C om m on (ex tra )______________________
Preferred (q u a r .)..........................................

C osden & C o., corn., n o  par (q u a r .)____
C om m on, par $5 (q u a r .)............................

Crucible Steel, com m on (q u ar.)_________
Cuba C om p any, preferred_______________
D eere Co , preferred (q u a r .).
D e l. Lack. & W est. Coal (q u a r .).............
D e tro it  Edison (q u ar.)____________ ______
D iam ond  M atch  (q u a r .)____
D ictograph Products C orp., pref. (qu.)
D o m e M in es (q u a r .)_____________________
D om inion  C oal, L td ., pref. (q u a rj_  
D om inion  DU
D om inion  S teel C orp.. pref. (q u a r .)__
D om inion  1 ex tile , pref. (q u a r .)_____
du P ont (E . I .) de N em ours <fc C o.

D eb en tu re  stock  (q u a r .)___________
Lead, pref. (q u a r .)_______

E ast B ay W ater, pref. C lass A (q u .)_ _ ’ L 
Edison I lee. /II jm  o f  B oston  (quar.) 
Edison Elec. IIi o f B rockton (quar.)

Per
Cent.

W hen
Payable.

Books Closed. 
D ays Inclusive .

S I .50 A ug. 18 H olders of rec. Ju ly 14
I K S ep t. 1 H olders of rec. Ju ly 29a
2 K A ug. 1 H olders of rec. June 3 0 /
1 K vug. 1 H old ers of roc. Ju ly la
2 A ug. I H olders of rec. Ju ly 2 0 a
1X July 20 H olders of rec. Ju ly la

$2 .50 July 20 H old ers of rec. Ju ly 1 la
1 K A ug. 1 H olders of rec. Ju ly 2 x
3 K A ug. 10 H olders of rec. Ju ly 1 2a

S5 Vug. 1 H old ers of rec. Ju ly 15a
2 Ju ly  29 H olders of rec. Ju ly la
1 '4 Vug. 1 H olders of rec. Ju ly la
I K S ep t. 19 H olders of rec. A u g . 3 la
1 A ug. 19 H olders of rec. Ju ly 30a
IK Vug. 1 H olders oi rec. Ju ly 2a
IK A ug. 1 H olders o i rec. Ju ly 14a

$2.50 A ug. 1 H olders of rec. Ju ly 15a
I K A ug. 31 H old ers of rec. A ug. la

SI Vug. 11 H old ers of rec. Ju ly 19a
50c. S ep t. 8 H old ers of rec .A u g . 23a

K Aug. 1 H old ers of rec. Ju ly 15
I K A ug. 1 H olders of rec. Ju ly l
I K A ug. 1 H olders of rec. Ju ly 2 0  a
I K A u g . 15 H olders of rec. Ju ly 31a

75c. Ju ly  30 H olders of rec. Ju ly la
I K A ug. 1 H olders of rec. Ju ly 1 5a
3 A ug. 1 H old ers of rec. Ju ly 13

6 2 K c July  30 H olders of rec. Ju ly 20a

5 A ug. 1 H olders of rec. Ju ly 30a

2 Ju ly  18 H olders of rec. Ju ly 8a
SI A ug. 1 H olders of rec. Ju ly 15a

1 A ug. 18 H olders of rec. Ju ly 25a
SI A ug. 15 Holders b f rec. A ug. la
*2 A ug. 1 ♦H olders of rec. Ju ly 15

1 A u g. 1 J u ly  12 to  A ug. i
I K A ug. 1 H old ers of rec. Ju ly 15
4 Vug. 1 H olders of rec. Ju ly 16a
I K July 25 H olders of rec. Ju ly 8a
I K Ju ly  25 H olders of rec. Ju ly 8a

25c. A ug. 15 H olders of rec. A ug. 2a
1 . A ug. 1 J u ly  15 to  Ju ly 28

/1 A ug. 1 Ju ly  15 to  Ju ly 2S
IK A ug. 1 J u ly  15 to  Ju ly 28

SI S ep t. 30 H olders o f rec. S ep t. 15a
I K A u g. 15 H olders of rec. A ug. la
I K AUg. 1 H old ers of rec. Ju ly 15
2 K A ug. 1 H olders of rec. Ju ly 15a
I K A ug. 1 H olders of rec. Ju ly 15a
2 A u g. 1 H olders of rec. Ju ly 15a
3 K S ep t. 1 H olders of rec. A ug. 15a
10c. A ug. 31 H olders of rec. Ju ly 8a

1 A ug. 1 H olders of rec. Ju ly 16a
I K S ep t. I H olders of rec. A u g . 13a
I K S ep t. 1 H olders of rec. A ug. 13a
I K Ju ly  25 H olders of rec. Ju ne 30a
I K A u g. 1 H old ers of rec. Ju ly 15a

*2K S ep t. I ♦H olders of rec. A ug. 25

I K AUg. 1 H olders of rec. Ju ly 26a
*4 A ug. 15 ♦H olders of rec. A ug. 1
H K S e p t .15 ♦H olders of rec. S ep t. 1
♦ IK D ec. 15 ♦H olders of rec. D ec . 1

I K A u g . 1 H olders of rec. Ju ly 20a
I K J u ly  16 H olders of rec. Ju ne 30a
I K A ug. 15 H olders of rec. Ju ly 30
3 •July 15 H olders of rec. June 30

/2 0 A ug. 1 H olders of rec. Ju iy 15
I K July 30 H olders of rec. Ju ly 15a

K A ug. 15 H old ers of rec. Ju ly 31
I K July 20 H olders of rec. Ju ly 10a
I K July 15 H old ers of rec. June 30a
IK July 15 H old ers of rec. June 30a
I K July 15 H old ers of rec. Ju ne 30a
1 July  25 H olders of rec. Ju ly 15
*5c. A ug. 1 ♦July 11 to  Ju ly 19
1 Ju ly  15 H olders of rec. Ju ly va
2 S ep t. 1 H olders of rec. A ug. 15a
I K V u g .15 H olders of rec. Ju ly 30a
2 Aug. J H olders of rec. Ju ly 15

$1 July  15 Holders of rec. Ju ne 29a
IK Ju ly  15 H olders of rec. June 30a
I K S ep t. 1 H olders of rec. A ug. 15a
I K July 30 H olders of rec. Ju ly 15a
I K Ju ly  15 Ju ly  8 to  Ju ly 15

SI Ju ly  20 H olders of rec. Ju ly 5 a
50c. Ju ly  20 H olders of rec. Ju ly 5a

I K Ju ly  15 H olders of rec. Ju ly 5a
6 2 K c . A ug. 1 H olders of rec. Ju ne 30a
1 2 K c . Aug. 1 Holders of rec. June 30a

1 Ju ly  30 H olders of rec. Ju ly 15
3 K A ug. 1 H olders of rec. June 30a
IK S ep t. I H olders of rec. A ug. 15a

♦ S I.25 Ju ly  15 ♦H olders of rec. Ju ly la
2 Ju ly  15 H olders of rec. Ju ne 30a
2 Bopt. 15 H olders of roc. A ug. 31a
2 July 15 H old ers of rec. June 30a

25C. Ju ly  20 H olders of rec. June 30
IK A ug. J H olders or rec. Ju ly 12
IK A u g . 1 H olders of rec. Ju ly 5
I K A ug. 1 Ju ly  16 to A ug. 1
I K July 15 H olders of rec. Juno 30

IK Ju ly  25 H old ers of rec. Ju ly 9
1 K July 15 Ju ly  6 to  Ju ly 14

♦ IK Ju ly  15 ♦H olders of rec . June 30
3 A ug. 1 H olders of rec. Ju ly 15
2 K A<ig. 1 H olders o f roc. July 15a

N am e o f  Com pany.

M is c e lla n e o u s  {Co >e lu d ed ) , 
ElflOnlOhr (O tto) B ros., com . (q u a r .) . .  
Elec. Storage B attery , com . & prof, (qu .) 
Electrical S ecurities, prof, (quar.)
E lgin  N ational W atch (quar.)
Eureka P ipe Lino (quar,)..
Fajardo Sugar (quar.)
Fam ous P layers L asky C orp ., prof, (qu.) 
Federal Sugar R efin ing, com . (quar.) 

Preferred (quar.)
G eneral C igar, com m on (quar.) ___

Preferred (quar ) ________ ________
D eb en tu re preferred (q u a r .) . ____

G eneral M otors C orp ., com . (quar.) 
Preferred (quar.)
Six per cen t d eb en tu re stock  (quar.). 
S even  per cen t d ebenture stock  (quar.) 

G riffith  (I ) . W .). I n c ., C lass A 
H arblson-W alkor R efra c t., pref .(q u ar .)
Harris Bros. C o ,, preferred (q u a r .)_____
H art. Bellaffnor M arx, com m on (qu .) 
H illm an Coal & C oke 5%  pref. (q u a r .) .

S even  p e r c e n t  preferred (q u a r .)--------
H odginan R ubber, preferred (quar.) 
Homo,stake M ining
H upp M otor Car C orp ., com m on (quar.) 
Illinois N orthern  U tilities , p ref. (quar.)
Indiana P ipe Line (q u a r .) . __ ____  _ -
Ingersoll-R and C o ., com m on  (q u a r .) . 
In tornat. H arvester—

C om m on (payab leIn  com m on s t o c k ) . .
Internut. M ercantile M arine, pref----------
K am in isttqula  Power. L td . ( q u a r . ) .___
K ayser (Julius) & C o .—

F irst and second preferred (q u a r .)____
K clly-Springfield  T ire, com . (q u a r .)____

Preferred (q u a r .)_____________________
K elsey  W heel C o ., pref. (q u a r .)_________
K eyston e W atch  C ase (q u a r .)__________
K ress (S. H .) & C o., com m on (q u a r .)___
Lancaster M ills, com m on (q u a r .)______

Preferred (qu ar. ) _____________________
Lehigh Coal & N av ig a tio n  (q u a r .)_____
Lim a L ocom otive, pref. (q u a r .)_________
L oose-W iles B iscu it 2d pref. (q u a r .)____
M ap le Leaf M illin g , com m on (q u a r .)__

Preferred (q u a r .)______ ______________
M ason  T ire & R ubber, pref. (q u a r .)____
M assach u setts G as C o s., com m on (q u .) . 
M a y  D ep a rtm e n t S tores, com . (quar.) _ _

Preferred (q u a r .)_____________________
M iam i C opper (q u a r .)_______________
M id w est R efin in g  (q u a r .)........ ......................

E x t r a _________________________________
M on treal L ight, H ea t & P ow er (quar.)__
M orris C anal & B an k in g , preferred_____

C onsolidated  s to c k ____________________
M otor W heel, preferred (q u a r .)_________
M ou n tain  S ta tes  Pow er, pref. (quar.)__  
N a t. E nam eling <fc Stam ping

C om m on (q u ar.)______________________
C om m on (q u ar.)______________________
Preferred (q u a r .)_____________________
Preferred (q u a r .)_____________________

N ew  Jersey Zinc (q u a r .)________________
N ew  R iver C o ., preferred_______________
N ew  York S hip bu ild in g  (q u a r .)________
N ip issin g  M in es C o. (q u a r .)____________
N orthern  S ta tes  Pow er, pref. (q u a r .)___
OKlahoma N atu ra l G as (q u a r .)_________
O ntario S tee l P rod u cts , preferred (quar.) 
O riental N a v ig a tio n , first pref. (quar.)__
P acific  O il_______________________________
Peerless T ruck & M o to r , com . (q u a r .) ._

C om m on (q u a r .)______________________
P en m an s, L td ., com . (q u a r .)___________

Preferred (quar.) _____ _____________
P en n  T raffic _____________________________
P hillips-Jones C orporation, pi^ef. (quar.)
Pick (A lbert) &  C o ., com . (q u a r .)______
P ittsburgh  C oal, com m on (q u a r .)______

Preferred ( q u a r .) _____________________
Prairie Oil & G as (q u a r .)_______________

E x t r a _________________________________
Prairie P ip e  L ine (q u a r .)_______________
Procter & G am ble C o ., com . (q u a r .)____

C om m on (payab le in com m on stock) _ 
P u b . Serv . Corp. o f N o . 111. com . (qu.)

Preferred (q u a r .)_____________________
Quaker O ats, preferred (q u a r .)_________
R anger T ex a s O il________________________
R u ssell M otor Car, com m on  (q u a r .)____

Preferred (q u a r .)_____________________
S a lt Creek Producers (q u a r .)___________
Seaboard Oil & G a s_____________________
Shaffer Oil & R efin ing , pref. (q u a r .)____
Shell T ransport & T rad in g___________  $
S m ith  (H ow .) P a p .M ills ,L td .,c o m .(q u .) .

Preferred (q u a r .)_____________________
S teel C o. of C anada, com . & pref. (quar.)
Superior S teel, com m on (q u a r .)_________

F irst and second  preferred (q u a r .)____
S w ift In tern a tio n a l______________________
S w ift In tern ation a l__________ ’___________
T ex a s C hief O il__________________________
U nderw ood T yp ew riter, com . (q u a r .)___

Preferred (q u a r .)_____________________
U nion  Oil o f C alifornia (q u a r .)_ _______

E x t r a _____ ____________________________
U nited  Cigar Stores, com m on (m onth ly)
U nited  D rug, first preferred (q u a r .)____
U n ited  G as Im p t., pref. ( q u a r . ) ________
U . S . G lass (q u a r .)______ ______________
U . S. R ubber, first preferred ( q u a r .)__
V entura C ons. Oil F ie ld s (q u a r .)________
V irginia Iron, C oal & C o k e............................
W arner (Charles) C o. of D e l.—

F irst an d  secon d  pref. (q u a r .)_________
W estinghouse Air Brake (q u a r .) ................
W estinghouse E lec . & M fg ., com . (qu .)_  
W in ch ester-H ayd en , In c ., pref. (quar.) _ 
oW rigley  (W m .) Jr. C o ., com . (m th ly .)_  

aPref erred (q u a r .) ...........................................

267
Per

Cent.
W hen  

Payable.
Hooks Closed. 

D ays Inclusive.

I K A ug. 16 H olders o f rec. A ug. 1
3 O ct. 1 Holders of rec. S ep t. 12 a

♦ IK Vug J ♦H olders or rec. Ju ly 20
♦ 2 Aug 1 ♦H olders of roc. Ju ly 21

2 Aug 1 1 folders of r e c . Ju ly 15
♦J K Aug. 1 ♦H olders of roc. Ju ly 20

2 A ug. 1 H olders of rec. Ju ly 18a
IK A ug. 1 H olders of rec. Ju ly 21a
IK Aug. 1 H olders of rec. Ju ly 2 Ja
I K Aug. 1 Holders of rec. Ju ly 28a
IK Bopt, J Holders of rec. A ug. 25a
I K O ct. 1 H olders of rec. Kept. 24 a

25c. A ug. 1 H olders of roc, Ju ly 1 1
I K A Ug. 1 H olders of rec. Ju ly 11
I K A ug. 1 H olders of rec, Ju ly u
I K A ug. I H olders of rec. Ju ly 11

50 July 22 ifo ld ers of rec. July la
I K July 20 Holders of rec. July 9a
IK A u g . J ♦H olders of rec. Ju ly 11

*1 Vug. 31 ♦H olders of rec. A ug. 20
I K Ju ly  25 Ju ly  16 to  Ju ly 25
I K Ju ly  25 Ju ly  16 to  Ju ly 25

*2 Vug. 1 ♦H olders of roc. Ju ly 15
25c. Ju ly  25 H olders of rec. Ju ly 20a

2 K A ug. 1 H olders of roc. Ju ly 15a
*1 K Aug. 1 ♦H olders of rec. Ju ly 10
$2 Vug. 15 H olders of rec. Ju ly 18

2 K lu ly  30 H olders of rec. Ju ly 8a

/2 J u ly  25 H old ers of rec. Ju ne 24a
3 A ug. 1 H olders of rec. Ju ly 15a
2 Aug. 15 H olders of rcc. Ju ly 31a

I K A ug. 1 H olders of rec. Ju ly 26a
/3 A ug. 1 H olders of rec. Ju ly 1.5a

2 A ug. 15 H olders of rec. A u g . la
I K AUg. J H olders of rec. Ju ly 21a

*1 K A u g . 1 ♦H olders of rec. Ju ly 28
1 A ug. 1 H olders of rec. Ju ly 20a
2 K S ep t. 1 H old ers of rec. A u g . 24
I K A u g. 1 H olders of rec. Ju ly 20

SI A ug. 31 H olders of rec. Ju ly 30a
I K A ug. 1 H olders of rec. Ju ly 15'/
I K A ug. 1 Ilolder3 of rec. Ju ly 18a
3 Ju ly  16 H olders of rec. Ju ly 3

3I K Ju ly  18 H olders of rec. Ju ly
I K A ug. 20 H old esr of rec. Ju ne 30
I K A ug. 1 H olders of rec. Ju ly 15
2 S ep t. 1 H old ers of rec. A ug. 15a
I K O ct. 1 H olders of rec. SoDt. 15a

50 e. A ug. 15 H old ers of rec. A u g . la
SI A ug. 1 H old ers of rcc. Ju ly 15a
SI A ug. 1 H olders of rec. Ju ly 15a

2 A ug. 15 H old ers of rcc. Ju ly 31
5 A ug. 2 Ju ly  16 to  A u g . 1
2 A ug. 2 Ju ly  16 to  A ug. 1
2 A ug. 15 H old ers of rec. Ju ly 31
I K July 20 H olders of rec. June 30 a

I K Aug. 31 H old ers of rec. A ug. 11a
I K N o v . 30 H olders of reo. N o v . 10a
I K S ep t. 30 H olders of reo. S ep t. 10a
I K D ec . 81 H old ers of reo. D ec . 10a
2 A u g . 10 H olders of rec. Ju iy 30

* 1K A u g. 1 ♦H olders of le c .  Ju ne 20
SI S ep t. 1 H old ers of rec. A ug. 12a
15c. Ju ly  20 Ju ly  1 to  Ju ly 17
I K Ju ly  20 H old ers of rec. June 30
50c. Ju ly  20 H old ers of rec. Ju ne 24a
I K Vug. 15 H olders o i rec. Ju ly 30
2 filly 25 H old ers of rec. Ju ne 30a

S I .50 Ju ly  20 H olders of rec. Ju ne 20a
50c. S ep t. 30 H old ers of rec. S ep t. i
50c. D ec . 31 H old ers of rec. D e c . 1

2 A ug. 15 H old ers of rec. A u g . 5
I K A u g. 1 H olders of rec. Ju ly 21
10c. A u g . 1 H old ers of rec. Ju ly 15a

I K A ug. 1 H old ers of rec. Ju ly 20a
40c. A ug. 1 Ju ly  26 to  Ju ly 31
I K July 25 H old ers of rec. Ju ly 8a
I K Ju ly  25 H old ers of rec. Ju ly 8a
3 July 30 H old ers of rec. Ju ne 30a
2 Ju ly  30 H o id e is  of rec. Ju ne 30a
3 Ju ly  30 H olders of rec. Ju ne 30a

♦5 A ug. 15 ♦H olders or rec. A ug. 7
*/4 Vug. 15 ♦H olders of rec. A ug. 7
♦ I K A u g. 1 ♦H olders of rec. Ju ly 15
♦ I K A ug. 1 ♦H olders of rec. Ju ly 15

I K A u g . 31 H olders of rec. A ug. la
1 A ug. 1 H old ers of rec. Ju ly 15a
I K A ug. 1 H old ers of rec. Ju ly 16a
I K A ug. 1 H old ers of rec. Ju ly 16
3 Ju ly  30 H olders of rec . Ju ly 15a
3 J lily 27 H old ers of rec. Ju ly i
I K July 25 H old ers of rec. Ju ne 30

1 .85% Ju ly  20 H olders of rec. Ju ly 13a
2 Ju ly  20 H old ers of rec. Ju ly 9
2 lu ly  20 H old ers of rec. Ju ly 9
I K A u g. 1 H olders of rec. Ju ly 9

75c. A ug. 1 H old ers of rec. Ju ly  d 15a
2 A u g. 15 H olders of rec. A u g . la

$1 .20 A ug. 23 H olders of rec. Ju ly 23a
S I .20 Feb .2 Ire H olders of rec. Jan .7i21a
1 A ug. 1 H old ers of rcc. Ju ly 10
2 K O ct. 1 H olders of rec. S ep t. 3a
I K O ct. 1 H old ers of rec. S ep t. 3a

*2 Ju ly  28 ♦H olders of rec. July 12
*1 Ju ly  28 ♦H olders of rec. Ju ly 12

I K Ju ly  25 H old ers of rec. Ju ly 5a
87 K c . A ug. 1 H olders of rec. Ju ly 15
8 7 K c S ep t. 15 H olders nf rec. A ug. 31a

1 Ju ly  25 H olders of rec. J u ly d l6
2 Ju ly  30 H olders of rec. Ju ly 15a

50c. A u g . 1 H olders of rec. Ju ly 15
3 Ju ly  27 H olders of rec. June 22a

I K Ju ly  28 H old ers of rec. June 30
S I .75 July 30 H olders of rec. Ju ne 30a
SI

87 K c . 
50c.

Ju ly  30  
Ju ly  25 
A ug. 1

H old ers of rec. June 30 a

H olders of rec. Ju ly 25
I K O ct. 1 H old ers of rec. S ep t. 25

* F rom  u nofficia l sou rces. X T h e  N ew  Y ork S tock  E xch an ge h as ruled th a t  stoc  
will n ot be quoted  ex-d iv id en d  on th is  d a te  aud n ot u n til further n o tice , a T ransfer  
books n ot closed  for th is d iv id en d , b L ess B ritish  incom e ta x . d  C orrection . 
e P ayab le  In sto ck . /P a y a b le  In com m on s to ck , g  P a y a b le  In scr ip . A O d ac
cou n t of accum u lated  d iv id en d s, i  P ayab le  In L iberty  or V ictory L oan b ond s. 
n  1922.

o D iv id en d s of 50c. a m onth  declared on  com m on sto ck , p ayab le on th e  first d ay  
of each  m on th  to  holders of record on  th e  25th  d ay  of th e  m on th  preceding d ate  of 
p aym en t. A lso three quarterly  d iv id en ds of l % %  each  on  th e  preferred s to ck , 
p ayab le Ju ly  I ,  O ct. 1 and Jan . 1 1922 to  holders of record Juno 25, S ep t. 25 and  
D ec . 25 , resp ective ly .

V P ayab le  In com m on stock  of th e  M ongol C o. -$ 4  75 in par va lu e ($100) of the  
com m on sto ck  of th e  M ongol C o. for each  share ol’ the A m er. T ob acco  com m on  
and com m on "I$" sto ck  h eld .

t N . Y . Stock  E xchan ge ruled th a t the stock  should  be ox-d ividend  on Ju ly  14.
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T r a n s a c t io n s  a t  t h e  N ew  Y ork  S to c k  E x c h a n g e  d a ily ,

w e e k ly  a n d  y e a r ly . -Brought forward from page 272.

Week ending Stocks. Railroad,
Arr.

State, Atun
u , s .

Bonds.Shares. Par Value. Bonds. Bonds.

S a tu r d a y ___ _ _
M o n d a y ___
T u e s d a y __________
W e d n e sd a y _______
'T h u rsd ay__  ____
F r i d a y -----------------

233,550 
424,600 
u i HO 
391,729 
354,900 
383,837

$18,410,000 
31,907,843 
26,936,000 
30,193,400 
27,728,500 
32,163,636

$ i 608 000
2.499.000
3.559.000
3.252.000 

0 1 000
2.734.000

$571,000
665.500
879.500

1.551.000
1.067.000

935.500

$4,410,000
7.620.000
4.296.000
8.296.000
6.118.000 
3,272,500

t t ' t o u i ........................ $2,129,826 5167.339,379 $16,456,000 $5,699,500 $34,012,500

Sales at Week ending July 15 Jan. 1 to July 15

Exchange. 1921. 1920. 1921. 1920.

Stocks— No. shares - 2,129,826 3,183,543 98,878,091 132,294,689
Par value ___

Bank shares, p ar .__
Bonds.

$ 167,339,379 $285,024,750 $7,357,436,009 $ 11,725,449.755 
$1,403

Government bonds__ $34,012,500 $42,852,600 $1,023,202,640 $1,670,700,750
State, mun., Ac., bds 5,669,500 4,882,000 154,422,400 21 1,168,800
HR. and inisc. bonds. 16,456,000 10,546,500 486,562,600 317,302,000

Total bonds ______ $56,138,000 $58 ,281 ,100 $16,664,187,640 $2,199,231,550

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND  
BALTIMORE EXCHANGES.

Week ending 
July 15 1921

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday ___ 3,853 $17,800 536 $21,200 83 $27,500
M onday__ 12,657 48,350 2,421 44,700 650 12,100
Tuesday____  - 0,509 51,300 2,709 40,350 956 34,300
Wednesday ______ 5,287 28,350 3,578 118,100 1,416 24,900
Thursday ____ 7,667 23,400 3,360 27,900 630 13,000
Friday ________ 4,284 11,000 1,675 3,300 497 11,000

Total__________ 40,257 180,200

£1 ^

$255,550 4,232 $122,800

N ew  Y o rk  C ity  N o n -M em b er  B a n k s  a n d  T r u s t  C om 
p a n ie s .—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:
RETURN OF NON-M EM BER INSTITUTIONS OF NEW  YORK CLEARING

HOUSE.
(Stated in thousands of dollars—that Is, three ciphers [000 omitted.)

CLEARING
NON-MEMBERS

Week ending  
July 9 1921.

Capital.
Net

Profits.
L oan s,

D is
counts,
In ves t
ments,

Ac.

Cash
in

Vault.

Reserve 
with 
Legal 

Deposi
tories .

Net
Demand

De
posits.

Net
Time
De

posits.

NaVl
Bank

Circu
lation.

Nat.bks.Apr.28 
Statebks.Feb2X 
Tr. cos. June 30

Members of Average Average Average Average Average Average
F ed’I R es. Bank. $ $ S S $ $ $ $
Battery Park Nat. 1,500 1,619 12,176 198 1,553 10,053 93 197
Mutual Bank____ 200 790 10,921 289 1,490 10,525 239
W R Grace & Co. _ 500 980 5,230 45 492 2,812 1,294
Yorkville Bank__ 200 731 16,773 708 1,495 8,494 8,744 —

Total . ______ 2.400 4,121 45,100 1,240 5,030 11,884 10,370 197
State Banks.

Not Members of the
Fect'l Reserve Bank.
Bank of Wash. Hts 100 440 3,621 511 220 3,700 30
Colonial Bank___ 600 1,589 16,296 2,255 1,391 17,457 — —

Total. __ 700 2,030 19,917 2,766 1,611 21,157 30
Trust Companies
Not Members of the
Fed'l Reserve Bank.
Mechanics Tr, Bay 200 530 9,950 359 309 4,410 5,619 —

Total.. _ ____ 200 530 9,950 359 309 4,410 5,619 —
Grand aggregate 3.300 6,681 74,967 4,365 6,950 a57,451 16,019 197
Comparison previo us week - - - - - - +  375 +  217 +  417 +  919 — 18 +  2

Gr’d aggr. July 2 3,300 6,696 64,592 4,148 6,533 a56,532 16,037 195
Gr’d aggr. June 25 3,300 6,696 74,744 4,138 6,560 a55,728 15,876 193
Gr’d aggr. June 18 3,300 6,696 75r792 4,210 6,855 a5S,51S 15,823 196
Gr’d aggr. June 11 3.300 6.69G1 75.002 4.377 6.831 a59,9S2 15,778 194

a U. S. deposits deducted, $1,590,000.
Bills payable, rediscounts, acceptances and other liabilities, $718,000. 
Excess reserve, $399,000 increase.

Philadelphia B a n k s .—The Philadelphia Clearing House 
statement for the week ending July 9 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legs! 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.”

V
Week ending July 9 1921.

July 2 
1921.

June 25 
1921.Two ciphers (00) omitted. Members of 

F.R. System
Trust

Companies Total.

Capital_________________ $33,225,0 $4,500,0 $37,725,0 $37,725,0 $37,725,0
Surplus and profits______ 92,575.0 13,298,0 105,873,0 105,261,0 106,961,0
Loan9, dlsc’ts A investm’ts 645,654,0 34,205,0 679,859,0 685,524,0 688,471,0
Exchanges for Clear. House 23,791,0 364,0 24,155,0 29,601,0 23,111,0
Due from banks_________ 91,086,0 15,0 91,101,0 93,884,0 82,833,0
Bank deposits_____  _ _ 104,891,0 266,0 105,157,0 101,064,0 103,284,0
Individual deDOsits_______ 468,999,0 18.458,0 487,457,0 488,967,0 464,364.0
Time deposits__________ 12,511,0 275,0 12,786,0 12,853,0 12,866,0
Total deposits ___
U. S. deposits (not incl.) _

5S6,401,0 18,999,0 605,400,0 
20,OSS,0

602,884,0
22,559,0

580,514,0
29,196,0

2,130,0Reserve with legal deposit’s 2,544,0 2,544,0 2,477,0
Reserve with F. R. Bank - _ 48,842,0 48,842,0 47,690,0 46,147,0
Cash in vault*___ ______ 9,715,0 757,6 10,472,0 11,152,0 11,744,0
Total reserve and cash held 58,557,0 3,301,0 61,858,0 61,319,0 60,021,0
Reserve req uired__ _ _ 46,276,0 2,764,0 49,040,0 47,963,0 47,447,0
Excess rec. & cash in vault 12,281.0 537,0 12,818.0 13.356.0 12.574.0

♦ Cash in vaults not counted as reserve for Federal Reserve members.

B o s to n  C le a r in g  H o u s e  B a n k s . We give below a sum 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE M EM BERS.

July 9 
1921.

Changes from 
previous week.

July 2 
1921.

June 25 
1921.

$ $ $ $
Circulation_________ ___ 2,639,000 Inc. 21,000 2,618,000 2,602,000
Loans, disc’is & investments- 517,775,000 1 )ec. 3,939,000 521,714,000 528,099,000
Individual deposits, incl. U .S 382,322,000 Dec. 293,000 382,615,000 381,085,000
Due to banks. ..... ......  ..... 93.756,000 Inc. 8,505,000 85,251,000 81,376,000
Time deposits. _ _________ 17,555,000 Dec. 2,818,000 20,373,000 20,177,000
United States deposits__ 12,263,000 l )ec. 2,118,000 14,381.000 18,026,000
Exchanges for Clearing House 14,674,000 Dec. 517,000 15,191,000 13,727,000
i mo from other banks. 53,799,000 Inc. 296,000 53,503,000 51,734,000
( ash in bank and F. R. Bank 
Reserve excess in bank and

42,188,000 Inc. 1,168,000 41,020,000 •10,049,000

Federal Reserve Bank 901,000 i no, 409,000 492,000 344,000

S t a t e m e n t  o f  N ew  Y o rk  C ity  C le a r in g  H o u s e  B a n k s  
a n d  T r u s t  C o m p a n ie s .—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending July 9. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars—that Is. three ciphers [000 omitted.)

CLEARING  
HOUSE 

M EM BERS. 
(,000 omUled.) 

W eek  e n d in g  
July  9 1921

Capital.
Net

Profits
Loans,

Discount,
Invest
ments,

Ac.

Cash
in

Vault.

Reserve
with
Legal

Deposi
tories.

Net
Demand
Deposits.

Time
De- 

POS Us.

Buna
Circu

la
tion.

Nat’l,
State, 
Tr. cos

Apr. 28
Feb. 28 
, Feb. 28

Members of Average Average Average Average A verage Avge.
Fed. Res. Bank $ $ $ $ •$ $ f-
Bk of N Y.NBA 2,000 7,186 35,206 673 3,240 25,247 1,316. 1,371
Manhattan Co_ 5,000 17,135 121,391 2,383 13,694 101,528 13,092 ___
Mech A M etals. 10,000 16,812 176,913 8,995 18,752 141,433 2,130, 996
Bank of Amer, _ 5,5001 6,107 54,210 1,611 6, 59 49,898 846
National C ity -. 40,000 65,507 469,054 10,340 51,262 *485,077 26,683 1,324
Chemical Nat 1_ 4,500 15,331 123,722 1,533 12,450 94,093 1,642 350
Atlantic Nat 1. 1,000 i , 129 17,119 387 1,860 13,811 943 245
Nat Butch & Dr k500 k221 4,871 123 548 3,725 92 294
Amer Exch Nat 5,000 7,990 106,393 1,303 11,241 85,909 3,427 4,889
Nat Bk of Com_ 25,000 33,149 300,082 2,036 31,359 230,163 2,452 ___
Pacific Bank — 1,000 1,726 21,108 1,169 3,164 22,110 111 ___
Chat A Pnentx. 7,000 8,379 113.158 4,628 13,353 93,336 15,588 4,655
Hanover Nat 1. 3,000 20,950 113,302 827 18,161 106,516 __ _ 100
Metropolitan 2,500 4,281 41,700 2,995 6,569 44,136 562 —

Corn Exchange. 7,500 9,772 165,155 7,204 21,558 150,361 15,518 —
Imp & Trad Nat 1,500 8,848 34,015 711 3,409 25,994 35 51
National Park__ 10,000 23,258 167,312 1.045 17,829 136,310 2,148 5,460
East River N at. 1,000 777 11,216 302 1,362 10,137 1,249 50
Second Nat’l. _ 1,000 4,814 22,421 730 2,500 17,427 83 635
First National _ 10,000 35,434 283,802 728 24,839 190,356 3,366 7,486
Irving National 12,500 11,089 169,135 6,890 23,675 167,435 1,631 2,522
N Y County Nat 1,000 472 12,033 750 1,805 13,033 689 198
Continental----- 1,000 772 6,766 128 1,093 5,527 100 —

Chase National. 15,000 20,133 276,347 5,222 28,827 216,905 8,353 1,091
Fifth Avenue-- 500 2,374 19,845 1.036 2,830 19,782 ___ —
Commonwealth 400 828 8,394 611 1,234 8,898 ____ —
Garfield Nat’l 1,000 1,585 15,613 428 1,866 14,369 37 397
Fifth National 1,000 731 12,815 344 1,581 12,036 299 247
Seaboard Nat'l 3,000 4,949 49,109 959 0,607 45.49S 719 65
Coal A Iron___ 1,500 1,505 16,137 814 2,118 12,956 330 413
Union Exch Nat 1,000 1,582 17.7S3 4S1 2,303 17,188 330 397
Brooklyn Tr Co 1,500 2,752 32,047 805 3,658 27,121 3,345 ___
Bankers Tr Co. 20,000 19,502 242,908 1,040 31,195 *226,276 8,168
U S Mtg A TrCo 2,000 5,053 58,151 SOI 6,514 50,467 4,861 —
Guaranty Tr Co 25,000 37,727 424,758 2,417 38,484 *406,351 19,400 —

Fidel-Int Tr Co 1,500 1,619 18,397 401 2,531 17,960 633 —
Columbia Tr Co 5,000 7,610 72,359 1,208 8,745 67,055 2,267 ___
Peoples’ Tr Co. 1,500 1,814 37,858 1,391 3,776 34,572 1,400 ___
N  Y Trust Co__ £l0,000|gl6,067 142,891 964 15,691 117,240 2,046 —
Lincoln Tr Co _ 2,000 1,108 21,690 442 3,212 20,818 431
Metropoi Tr Co 2,000 3,438 27,382 593 2,879 23.4S2 718 ___
NassauNat .Bkn 1,000 1,477 13,339 500 1,461 13,498 374 50
Farm L A Tr Co 5,000 11,403 112,885 709 12,280 *102,675 15,473 —
C olum bia____ 2,000 1,589 25,376 549 3,055 22,638 497 —

Equitable Tr Co 12,000 16,077 143,715 1,760 16,774 *157,794 9,547

Avge. July 9— 271,400 462,083 4.362,883 SO,966 487,903 :3,590,178 172,931 33,2S6

Totals, actual co ndition July 9 4,331,249 81,537 49S.999 c3,549,065 172,513 33,363
Totals, actual co udition July 2 4,406,907 69,496 490,022 c3,657,562 174,00133,126
Totals, actual co ndition June 25 4,420,675 76,814 497,992 c3,598,227 173,952 32.436

S tate  Banks. Not Me mbers of F. R. Bk.;
Greenwich Bank 1,000 1,933 17,677 2,600 1,501 17,763 50 —
B ow ery_______ 250 839 5,283 649 303 5,042 ___
State Bank------ 2,500 2,718 75,349 3,377 1,904 28,665 45,707 —

Avge. July 9-_- 3,750 5,491 98,309 6,626 3,708 51,470 45,757 —

Totals, actual co ndition July 9 98,015 6.875 3.922 51,674 45,722 ___
Totals, actual co ndition July 2 99,536 6,081 3,965 52,365 45.S71 —

Totals, actual co ndition June 25 98,972 6,419 4,118 51.983 45,405 —

T rust Cos. Not Me mbers of F. R. Bk.;
Title Guar A Tr 6,000 12,314 46,766 1,616 2,772 29,107 963 —
Lawyers T1A Tr 4,000 6,157 24,062 S5S 1,565 15,440 506 —

Avge. July 9 __ 10,000 18,472 70.S28 2,474 4,337 44,547 1,469 —

Totals, actual co ndition July 9 72,091 2,474 4,393 45.001 1,524 ____
Totals, actual co ndition July 2 69.S59 2,287 4,646 44,403 1,455 —
Totals, actual co ndition June 25 70,378 2,219 4,451 43,236 .1,396 —

Gr’d aggr. avge. 285,150 4S6.047 4,532,020 90,066 495,948 3,686,195 220.157 33,286
Comparison, pre vious w eek___ —61,4851 +  4,309 +  68 —46,957 —2,531 +  731

Gr’d aggr., act’l con’dn July 9 4,501,355 90.SS6 507,314 3,645,740 219,759 33,363
Comparison, pre vious w eek----- — 74,947| +  13022 +  8,681 — 108,590 — 1,568 +  237

Gr d aggr., act l cond’n July 2 4,576,302; 77,864 498.633 3,754,330 221,327 33,126
Gr d aggr., act 1 cond’n June 25 4,590,025 85,452 506,561 go ,693,446 220.753;32,436
Gr’d aggr., act’l cond’n June 18 4,604,518 84,005 533,384 3,739,858 234,296 32.591
Gr’d aggr., act’l cond’n June 11 4,4S9,007i 87.960 534.32S 3.737,158 234.28132.676

Note.—U. S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week July 9, $162,457,000; actual totals July 9. 
$154,023,000; July 2, $170,650,000: June 25, $222,311,000; June IS. $243,151,000; 
June 11, $11,387,000. Bills payable, rediscounts, acceptances and other liabilities: 
average for week July 9, $642,295,000; actual totals July 9, $07o,$07,000; July 2, 
$612,607,000; June 25, $639,415,000; June 18. $613,736,000; June 11. $733,880,000.

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $95,556,000; Bankers Trust Co., $9,167,000: Guaranty Trust 
Co., $112,800,000: Farmers’ Loan & Trust Co., $13,435,000: Equitable 1'rust Co . 
$28 005,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank. $37,947,000; Bankers Trust Co.. 8188.000: 
Guaranty Trust Co., $11,609,000; Farmers' Loan A Trust C o.. $2.136,000; Equitable 
Trust Co.. $4,171,000. c Deposits In foreign branches not Included, g Vs of 
April 1 1921. kA s of May 6 1921.
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STA TEM EN TS OF RESERVE POSITION OF CLEARING HOUSE BANKS

A N D  TRUST COM PANIES.

A verages.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus 
Reserve,

Members Federal 
Reserve banks
State banks*_____

Trust, companies___

§

6*’,626,666 
2,474,000

$
487,903,000

3.708.000
4.337.000

§
487,903,000 

10,334,000 
6,811,000

$
471,91 1,070 

9,264,600 
6,082,050

§
15,991,930 

1,069,100 
128,950

Total July 9 ______
Total July 2-_
Total June 2 5 ___
Total June IS ___

9.100.000
8.528.000 
S .804,000
8.943.000

495.948.000
495.880.000
511.780.000
529.410.000

505.048.000
504.408.000 
520,58 1.000
538.383.000

487,857,720
194,069,880
189,602.830
■190,895,030

17,190,280 
10,338,120 
30,981,170 
4 J,487,970

A ctu a l F igures.

Cash 
Reserve- 

in  Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks___

State banks*_______
Trust companies___

$

6.875.000
2.474.000

$
498,999,000

3.922.000
4.393.000

$
498,999,000

10,797,000
6,867,000

$
466,553.840

9,301,320
6,750.150

§
32,445,160

1,495,680
116,850

Total July 9 ___
Total July 2___
Total June 25___
Total June 18___

9.349.000
8.368.000
8.638.000
8.720.000

507.314.000
498.633.000
506.561.000
533.384.000

516.663.000
507.002.000
515.199.000
542.104.000

482,605,310
496,789,240
4SS.830.410
495,297,210

34,057,690
10,211,760
26.368,590
46,806,790

♦ N o t 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: 
J u ly  9. §5,187,930; July 2, §5,268,450; June 25, $5,416,110; June 18, $5,765,580.

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: 
July 9, $5,175,390: July 2, S5,220,030; June 25, S5,218,560; June 18, $5,631,030.

S t a t e  B a n k s  a n d  T r u s t  C o m p a n ie s  N o t  i n  C le a r in g
H o u s e .— T h e  S ta te  B a n k in g  D e p a r tm e n t  r e p o r ts  w e ek ly  
f ig u re s  sh o w in g  th e  c o n d it io n  o f S ta te  b a n k s  a n d  t r u s t  c o m 
p a n ie s  in  N ew ' Y o rk  Cit}^ not in the Clearing House, a s  fo llow s:

SU M M A R Y  OF STATE BANK S AND TR U ST COM PANIES IN  GREATER  
NEW  YORK, NOT IN C L U D E D  IN  CLEARING HOUSE STA TEM EN T.

(Figures Furnished by State Banking Department.)

k July 9.
Loans and investm ents____________________________ $605,661,600
G o ld ____________________________________________  6,948,000
Currency and bank notes_________________________ 18,144,000
D eposits with Federal Reserve Bank of New York. _ 50,875,400
Total deposits____________________________________ 642,223,800
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 588,320,500

Reserve on deposits______ ______________________  111,258,000
Percentage of reserve, 21.6% .

R ESER V E.

Differences from 
previous week. 

Dec. §4,S64,500 
D ec. 1,400 
Inc. 1,133,700 
Dec. 1,936,600 
Dec. 3,149,200

Dec. 4,907,100  
Inc. 2,237,100

------- State Banks-------
Gash in vaults____________________ ♦§26,571,900 17.07%
Deposits in banks <fe trust companies. 9,281,600 5.96%

— Trust Companies— 
$49,395,500 13.78%

26,009,000 7.26%

Total. $35,853,500 23.03% $75,404,500 21.04%

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July July 9 were $50,875,400.

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the H^temcnt of the 
Clearing House member banks. The change began with the return for Sept. 25.

B a n k s  a n d  T r u s t  C o m p a n ie s  i n  N e w  Y o r k  C it y .— T h e
a v e ra g e s  o f th e  N e w  Y o rk  C i ty  C le a r in g  H o u se  b a n k s  a n d  
t r u s t  c o m p a n ie s  combined w i th  th o se  fo r  th e  S ta te  b a n k s  
a n d  t r u s t  c o m p a n ie s  in  G r e a te r  N e w  Y o rk  C i ty  o u ts id e  of 
th e  C le a r in g  H o u s e , a re  a s  fo llo w s:

CO M BINED RESULTS OF BANKS AND TRUST COM PANIES IN
G REATER NEW YORK.

Week ended—
Roans and 

Investments.
Demand 
Deposits.

•Total Cash 
in Vaults.

Res erne in 
Depositaries,

lay 7
M.iy 1 1
M ay 2 1 ____________

i a v 28
June 4 ..... .............—
Juno 11........ ...............
Juno is  ___________
Juno 25 
July 2 
July 9

$
5.362.431.000  
5 30 1 ft - .'..’'n.
5.260.726.000 
5,220,460.900  
5,100,335,300  
5 .133 ,916 ,ICO 
5,159,297,200  
, 502,31 00 

5,204,031,100  
5,137,681,600

$
4,340,0C'1, 100 
4,303,1 \y .900 
4,249,874,800  
4.246,541,100 
4.291,978,300
4.344.640.400
4.356.385.400  
] ,291 ,071,600 
4,326,379,600  
4,274,515,500

%
j 14,043 500 
1 16,149,600 
1 12,070,200 
1 13,031,400 
111 ,270,400 
1 15,862,000 
1 1 1,206,200 
112,499,100 
109,716,700 
115,158,000

$
581.494.300 
577.105,200
572.421.300 
571,3 3.700 
580,576 900 
593,039,900 
616,166,100 
595.220,400 
580,94 1,200 
582,114,000

♦ This item Includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes.

C o n d it io n  o f  t h e  Federal Reserve Bank o f  New York.
T h e  fo llo w in g  sh o w s th e  c o n d it io n  o f th e  F e d e ra l R e s e r v e  

B a n k  o f N e w  Y o rk  a t  th e  c lo se  o f b u s in e ss  J u ly  13 1921, in 
c o m p a r is o n  w i th  th e  p re v io u s  w e e k  a n d  th e  c o rre s p o n d in g  
d a te  l a s t  y e a r :

July 13 1921 July 0 1921. J u ly  16 1920.
Resources— 8 §

Gold and gold certificates______________ 266,216,293 253,815,189 82,078,000
Gold settlement fund— F . R . Board____ 35,331,556 32,942,623 83,143,000
Gold with foreign agencies____________ _________________ __________  40,932,000

Total gold held by bank--------------
Gold with Federal Reserve Agent-------
Gold redemption fund-------------------

301,547,849
506,950,478 
20,000,000

286,757,813
509,298,078
36,000,000

206.153.000
280.007.000 
35,917,000

Total gold reserves...........................
Legal tender notes, sliver, <fcc----------

830,498,327
74,101,201

832.055,891
72,920,658

522.977.000
116.388.000

Total reserves_________________
Bills discounted: Secured by U. S. Gov

ernment obligations—lor members__
For other F. R. Banka---- ------------

904,599,529
149,461,486
24,760,000

904,976,550
188,984,317
24,015.000

639.365.000
520.952.000 
' . 21,607,000

All other—For members_________
For other F. R. Banks __ -------

174.221,486
244.453,495

5,725,000
212,999,317
229,970,110

7,000,000
542.559.000
269.238.000 
18,575,000

Bills bought in open market.................
250,178,495

7,708,212
236,970,110

11.615,417
287.813.000
147.375.000

Total bills on hand_____________ 432,108,193 461,584,846 977,747,000
U. S. Government bonds and notes___
U. S. certificates of indebtedness— 

One-year Certificates (Pittman Act)__ 
All others-----------------------------

2,722,200
52,776,000
17,740,500

3,270,300
52,776,000
9,531,000

1,507,000
59.276.000
19.462.000

Total earning assets_____________
Bank premises---------  -----------------
5% redemp. fund agst. F. R. bank notes
Uncollected Items________________
All other resources____ __________

505,346,893
5,375,707
1.670,410

130,254,198
2,998,768

527,162,140
5,375,468
1,864,210

141,927,184
2,587.567

1,057,992,000
3.767.000
3.085.000 

187,212,000
663,000

Total resources_____________ __:1,550,445,507 1,583,893,106 1,892,084,000
Capital paid ln__________________
Surplus-------------------- ---------------
Reserved for Government Franchise Tax_ 
Deposits:

Government______ ____________
Member Banks—Reserve Account___
AllOther___  ____  _ _______

26,872,050
59,318,368
17,529,010

276,016
650,310,014
11,514,970

26,896,050
59,318,368
17,100,010
7,408,610

651,727,367
11.907,018

24.677.000
51.308.000

777,000
757,420,000
23.444.000

Total deposits________  ____
F. R. notes In actual circulation_____
F. R. bank notes In clrcul’n—net liability
Deferred availability Items_________
All other liabilities_______________

662,101,000 
654,259,648 
28,326,200 
98,692,975 
3,346,255

671,042,996
684,615,500
28,096,200
93,661.996
3,161,985

781.641.000
850.323.000
36.340.000

123.260.000
24.535.000

Total liabilities______ _______ 1,550,445.507 1,583,893,106 3,892,084,000
F. R. note liabilities combined____

Ratio of total reser.es to F. R. Notes 
in circulation after setting aside 35%
against deposit liabilities.. ________
Contingent liability on bills purchased 

for foreign correspondents________

68.7%

102.8%
40,176,129

66.8%

97.9%
40,657,651

40.8%

45.7%
6,038,731

N ote.— In conformity with the practice of the Federal Reserve Board at Washing
ton, method of computing ratios of reserves to liabilities w«:; 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 item s” 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 Resetve notes in circulation.

A fuither change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Resene notes aftei 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 F e d e r a l  R e se r v e  B a n k s .— F o llo w in g  is th e  w e ek ly  s ta te m e n t  is su e d  b y  th e  F e d e ra l  R e se rv e  B o a rd  o n  J u ly  14 . 
T h e  f ig u re s  fo r  th e  s y s te m  as a  w h o le  a re  g iv e n  in  th e  fo llo w in g  ta b le ,  a n d  in  a d d it io n  w e p re s e n t  th e  r e s u l ts  fo r  se v en  p re c e d 
in g  w eek s , to g e th e r  v d th  th o se  of c o rre sp o n d in g  w e ek s  o f la s t  y e a r .  T h e  se co n d  ta b le  sh o w s th e  re so u rc e s  a n d  lia b ili t ie s  s e p a 
r a te ly  fo r  e a c h  o f th e  tw e lv e  b a n k s .  T h e  F e d e ra l  R e se rv e  A g e n ts ' A c c o u n ts  ( th ird  ta b le  fo llo w in g ) g iv es  d e ta ils  r e g a rd in g  
t r a n s a c t io n s  in  F e d e ra l  R e se rv e  n o te s  b e tw e e n  th e  C o m p tro lle r  a n d  R e se rv e  A g e n ts  a n d  b e tw e e n  th e  l a t t e r  a n d  F e d e ra l  
R e s e rv e  b a n k s .  I n  c o m m e n tin g  u p o n  th e  r e tu r n  fo r  th e  l a te s t  w eek  th e  F e d e ra l  R e se rv e  B o a rd  sa y s :

R e tirem en t o f over $68,000,000 o f F ed e ra l R eserve n o tes  an d  red u c tio n  
o f $19,200,000 o f d ep o sit l ia b ili t ie s , as a g a in s t a  gain  o f $16,400,000 in 
cash  reserves, a re  in d ica ted  in  th e  F ed e ra l R eserve B o a rd ’s w eekly  b an k  
s ta te m e n t issued  as a t  close o f business on J u ly  13 1921. T h e  b a n k ’s 
reserve ra tio  show s a  rise  for th e  week from  60 to  6 1 6 % .

F ed e ra l reserv e  b an k  h o ld in g s o f p ap e r secu red  by  G o v ern m en t ob liga
tio n s  show  a  decrease fo r th e  week o f $55,600,000, o th e r  d isco u n ts  a  decrease 
o f $41,800,000, an d  accep tan ces b o u g h t in  open m a rk e t, a  decrease  o f 
$6,009,000. N o change is show n in  th e  to ta l  o f P it tm a n  c e rtif ic a te s  h e ld , 
w hile o th e r  T re a su ry  ce rtif ic a te s  on h a n d  show  an  increase  o f $7,900,000, 
$1,000,000 o f w hich  rep resen ts  a  specia l c e r tif ic a te  h e ld  b y  th e  N ew  Y ork 
B ank . In  consequence o f th e  changes n o te d , to ta l  ea rn in g s a sse ts  o f th e  
F ed era l R eserve banks on J u ly  13 show ed a decrease o f $95,900,000 for th e  
week an d  stood  a t  s lig h tly  below  $2,000,000,000 for th e  f i r s t  t im e  since 
Sept 20 1918

Of th e  to ta l  ho ld ings of $618,800,000 o f p ap e r secu red  by U n ited  S ta te s  
G ov ern m en t ob lig a tio n s $397,700,000 o r 0 43 p er ce n t, w ere secu red  oy 
L ib erty  and  o th er U nited  S ta te s  bonds, $158,700,000 or 25 6%  by  V icto ry  
no tes, $3,200,000, or 5%  by  T re a su ry  n o tes , a n d  $59 ,200 ,000 , or 9 6%

by T re a su ry  c e rtif ic a te s , co m p ared  w ith  $423 ,300 ,000 , $166,500,000 
$4 ,600,000 a n d  $80,109,009 show n th e  w eek before .

D isco u n ted  b ills  held  oy th e  B oston  an d  N ew  Y 'ork b anks in c lu d e  $46,-
900,000 o f Dills d isco u n ted  for th e  R ich m o n d , M in n eap o lis  a n d  D a lla s  
b an k s, co m p ared  w ith  $41,590,000 th e  w eek before T h e  tw o  fo rm er banks 
re p o rt a  fu r th e r  red u c tio n  o f a b o u t $509,000 o f th e ir  com bined  accom m oda
tion  a t  th e  N ew  Y ork R eserve b an k , w h ile  th e  D a lla s  b an k  show s an  increase 
in  i ts  re d isc o u n ts  w ith  th e  B o sto n  b a n k  from  $10,500,000 to  $16,400,000-

G o v e rn m en t d ep o sits  show  a  decrease  fo r th e  week o f $23,100,000. w hile 
reserv e  d ep o sits  in creased  oy  $3,500 ,000 , an d  o th e r  d ep o sits , com posed  
la rg e ly  o f n o n -m em b ers’ c lea rin g  acco u n ts  an d  cash ie r’s checks, increased  
b y  $400,000 As a g a in s t th e  in crease  of $37,400,000 in  F ed e ra l R eserve 
n o te  c irc u la tio n  for th e  p reced ing  w eek, caused  by th e  J u ly  F o u r th  dem and  
fo r cu rren cy , th e  w eek end in g  J u ly  13 show s a  red u c tio n  of $68,100,000 in  
F ed era l reserv e  no tes, bseides a  decrease  of $2 ,700,600 in  F ed e ra l R eserve 
b an k  n o te  c irc u la tio n .

T h e  increase  o f $16 ,400 ,000  in  cash  reserves w as d u e  to  ad d itio n s  of 
$14,700,090 to  go ld  reserv es a n d  o f $1,7450,000 to  o th e r cash  reserves, i. e ., 
s ilv e r an d  legals.

C o m b i n 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  o f  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 s e  o f  B u s i n e s s  J u l y  13 1921

July 13 1921 . July 0 1921. Ju n e  29 1921. June 22 1921. June 15 1921. June 8 1921. June 1 1921. M ay 25 1921. J u ly  16 1920.

RESOURCE!
Gold and gold certificates_____________

em m ■■ i n i l . F  R . Boax d 
Gold with foreign ag en c ie s . ............

Total gold held by banks..... ............
old with Federal Reserve agen ts______

Gold redemption fun d______ . . . .  . .

Total gold reserve

§
352.341.000
402.243.000

§
338.957.000
403.146.000

$
323.900.000
407.234.000

$
315.472.000
400.841.000

$
311.017.000
456.211.000

$
297.476.000
521.639.000

281,^98,000
504,746,000

$
279.261.000
474.952.000

$
168.767.000
393.905.000
111.531.000

754.589.000  
f .623,321,000

114.034.000

742.103.000  
1,598,265,000

137.438.000

731.134.000  
1,597,219,000

133.576.000

716.313.000  
1,598,128,000

136.047.000

767.228.000  
1,650.817,000

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  
1,505,229,000

133.505.000

674.203.000  
! ,152,875,000

144.343.000

2,492,514.000 2,477,806,000 2,401,931,000 2,450,488,000 2,445,568.000 2.430,672,000 2,408,653,000 2,392,947,000 1,971,421.000
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L e g a l  t e u d e r  a<j( ,oa.  i l l v o f ,  A o ____  ____

l o t a t  rcd«rve6__ ____________________
91U0 (ii8 flO U £(6d.

8«*uir& i b y  Li. S. G o v e .  u b l lg a t t o n s .
A il  o t h u r . _____. . . . . . . _______. . . . . . . .

•iliin b o u g h t  Uj o pen  m a r k e t ______ ____

T o ta l b il ls  o n  b a n d ........  ....................
O . d .  G o v e r n m e n t  buQrte a n d  n o t e s  .  .
(J . S .  V ic t o r y  n u t e e _______________________
O 4  c e r t i f ic a te *  >/ in d e b te d u e a e :

O a e -y a a r  c e r t i f ic a t e s  ( P i t t m a n  A c t )  —
A ll o t h e r ____________ ____________________

T o ta l d u r n lu g  AiidtiW--------- -------- . . . . . . .
d a n k  p r e m is e d ----------- ,  _ ------------ -----------------
<i?o r o d e m p . fu n d  u g o t . F  R . b a n k  n o te s
(Jau»l lo o te d  l t c u i d --------------------- ----------------
4 d  o ther resourced____________________

T o t a l  r e s o u r c e d ___ . . . ---------- -------------- --

L I A B I L I T I E S .
C a p ita l  p a id  I n ------------------------ . . . . . . -------
d a r p l u s ______________________________________
R obotv e d  fo r  G o v t  f r a n c h is e  t a x _______
D e p o s i t s — G o v e r n m e n t  _______  —

M e m b e r  b a n k s — r e s e r v e  a c c o u n t _____
A ll o t h e r __________________________________

T o t a l ___________________________________
F .  R . n o te d  In a c t u a l  c i r c u la t io n - -  
F . K . b a n k  n o te e  la  c ir c u la t io n — n o t d a b
D e f e r r e d  a v a i la b i l i t y  I t e m s ------------------------
411 o t h e r  l i a b i l i t i e s ------- ---------- ---------------------

T o t a l  l i a b i l i t i e s ___________________________
a a t l o  o f  g o ld  re serv ed  t o  d e p o s i t  a u d

F .  R . n o te  l ia b i l i t i e s  c o m b in e d -----------
R a t io  o f  t o t a l  r e s e r v e s  to  d e p o s i t  a u d

F . R .  n o t e  l ia b i l i t i e s  c o m b in e d _______
R a t io  o f  t o t a l  r e s e r v e s  to  F  R  n o t e s  in  

c ir c u la t io n  a f te r  s e t t in g  a s id e  3 5 %  
a g a in s t  d e p o s i t  l l a b l l U l e * ______________  * 1 * 3

Dlutrtbution 0y MaturUie* —

1 -1 5  d a y s  b i l ls  b o u g h t  in  o p e n  m a r k e t
1 -1 5  d a y s  b il l  d i s c o u n t e d ________ _______
1 -1 5  d a y s  U . 8 .  c e r t i f .  o f  I n d e b t e d n e s s  

1 3 -3 0  d a y s  M ils  b o u g h t  In o p e n  m a r k e t
1 3 -3 0  d a y s  b i l ls  d i s c o u n t e d ____________
1 '.-HO d a y s  U  3  c e r t i f .  o f  in d e b t e d n e s s  
J l-d O  d a y s  b i l ls  b o u g h t  In  o p e n  m a r k e t
3 1 - 8 0  d a y s  b i l ls  d i s c o u n t e d _____________
3 1 -8 0  d a y s  U .  8 .  c e r t i f .  o f  I n d e b t e d n e s s  
M -9 0  d a y s  b i l l s  b o u g h t  In o p e n  m a r k e t
3 1 - 9 0  d a y s  b i l ls  d i s c o u n t e d .  _ ............
3 1 - 9 0  d a y s  U .  S . c e r t i f .  o f  I n d e b te d n e s s
^ v e r  9 0  d a y s  b i l ls  d i s c o u n t e d ____________
3 v e r  0 0  d a y s  c e r t i f .  o f  I n d e b t e d n e s s ___

" acral Reserve Notes—

O u t s t a n d i n g __________ ___________________
H e ld  b y  b a n k s ____________________________

In  a c t u a l  c i r c u la t io n ____________________

A m o u n t  c h a r g e a b le  to  F ort. R e s .  a g e n t  
s ' n-i.'tds o f  F e d e r a l  R e tte ry *  A g e n t ____

(sa ile d  to  F e d e r a l  R e s e r v e  b a n a s . ____

How Secures—

•'?? g o ld  a n d  g o ld  o e r t l f i o a t e a ____________
f ly  e l ig ib le  p a p e r ________ . . . . . ___________
3  ) iri r e d e m p t io n  fu n d  ____ _________
W ith  F e d e r a l  R e s e r v e  B o a r d  ___________

T o t a l ________________________ _ ______

E ’lglblf* p a p e r  d e liv e r e d  t o  F  R A tren t

Ju ly  13 1921. J u ly  6 1921. J u n e  29 1921. J u n e  22 1921. J u n e  15 1921. J u n e  8 1921. J u n e  1 1921. M a y  25 1921. J u l y  16 1920.

$
155 ,050 .000

S
153 ,405 ,000

*
163 ,527 ,000

*
169,517 ,000

#
170.056 ,000

35
161,874 ,000

$
160 ,172 ,000

$
165,285 .000

8
1 4 7 ,626 ,000

2 .6 4 7 .5 9 4 ,0 0 0 2 ,6 3 1 .2 1 1 ,0 0 0 2 .6 2 5 ,4 5 8 ,0 0 0 2 .620 .005 ,000 2 ,6 1 5 ,624 .000 2 ,592 ,546 ,000 2 .568 ,825 ,000 2 ,5 5 8 ,232 ,000 2 ,1 1 9 ,0 4 7 ,0 0 0

6 18.784.U00  
l , 0 8 5 .196.UU0 

2 5 .1 3 5 ,0 0 0

6 7 4 .377 ,000
1 .126 ,986 ,000

31 ,1 3 6 ,0 0 0

6 4 7 .7 6 1 .0 0 0  
1 ,123 ,801 ,000  

31 ,6 0 1 .0 0 0

6 5 7 ,980 ,000  
i ,095 ,963 ,000  

39 ,488 ,000

664 ,296 ,000
1 .043 ,383 ,000

53 .200 .000

747 ,006 ,000  
1,149,353, COO 

6 9 ,501 ,000

7 7 3 ,863 .000
1 ,152 ,370 ,000

77 ,0 7 2 ,0 0 0

793 .951 ,000
1 ,076 ,305 ,000

87 ,138 .000

1.256 .258 .000
1 .233 .890 .000  

356 ,471 ,000

1 .729 ,115 ,000  
3 6 ,0 9 8 ,0 0 0

1 ,832 ,499 ,000
3 6 .6 1 0 ,0 0 0

1 ,803 ,165 ,000
34 ,5 4 9 ,0 0 0

1,793 15 1 ,000  
33 ,729 .000

1 ,760 ,879 .000
3 5 ,066 ,000

1 ,965 ,860 .000
32 ,6 6 2 ,0 0 0

23 ,000

2 ,0 0 3 ,3 0 5 ,0 0 0
32 ,9 1 5 .0 0 0

23 ,000

1 .957.394,000
2 6 ,674 .000

23 ,000

2 ,846 ,619 ,000
26 ,860 ,000

2 1 5 ,8 7 5 ,0 0 0
18 .531 ,000

2 1 5 ,8 7 5 ,0 0 0
10 ,551 ,000

215 ,8 7 5 ,0 0 0
6 ,9 0 8 ,0 0 0

222 .375 ,000
32 ,848 .000

2 2 2 .375 .000
300 .513 .000

225 ,375 .000
1 ,652 ,000

2 2 6 ,8 7 5 ,0 0 0
6 ,6 1 4 .0 0 0

233 ,3 7 5 ,0 0 0
4 6 ,754 ,000

259 ,375 ,000
34 ,807 ,000

1 ,9 9 9 .6 2 2 .0 0 0
2 5 .5 1 9 .0 0 0
10 .033 .000  

5 9 0 ,6 0 4 ,0 0 0
14 .698 .000

2 ,0 9 5 ,5 3 5 ,0 0 0
2 4 .8 6 1 .0 0 0  

9 ,6 7 9 ,0 0 0
557 ,1 6 2 ,0 0 0

13 .088 .000

2 .0 6 0 ,4 9 5 ,0 0 0
24 .8 4 5 .0 0 0
1 0 .042 .000  

5 0 6 ,454 .000
14 .747 .000

2 ,082 ,403 ,000
24 .717 .000
10.194.000  

564 ,105 ,000
14.404.000

2 .318 .833 .000
24 .4 4 2 .0 0 0
10 .176 .000  

722 ,766 ,000
15.338.00U

2 ,225 ,572 ,000
23 .842 .000
10.449.000  

541,495 .000
13.482 .000

2 .2 6 9 ,732 .000
23 .4 9 7 .0 0 0
10.427 .000  

5 4 7 ,094 ,000
16 .114 .000

2 .263 ,120 ,000
2 3 .396 .000
11.174 .000  

510 .175 ,000
13.663.000

3 ,1 6 7 ,661 ,000
14.084 .000
12.400.000  

889 ,440 ,000
5 ,3 8 5 ,0 0 0

5 ,2 8 8 ,360 ,000 5 .331 ,536 ,000 5 ,2 4 2 ,041 ,000 5 ,315 ,828 .000 5,707,'179,000 5 ,407 ,386 ,000 5 ,434 ,689 ,000 6 .379 ,760 ,000 6 ,2 0 8 ,017 ,000

102 .090 .000
2 1 3 .8 2 4 .0 0 0

4 3 .4 1 9 .0 0 0
10 .942 .000  

1 ,655 ,303 ,090
2 7 .7 4 6 .0 0 0

102 .103 .000
2 1 3 .8 2 4 .0 0 0

42 .0 6 5 .0 0 0
3 4 .0 2 4 .0 0 0  

1 ,651 ,757 ,000
27 .3 7 1 .0 0 0

102 .184 .000
202 .0 3 6 .0 0 0

4 0 .9 1 0 .0 0 0
15 .352 .000  

1 .641 .156 ,000
29 .2 8 0 .0 0 0

102.177 .000
202 .036 .000  

4 ,400 ,000
17.957.000  

1 ,647 ,709 ,000
3 1 .581 .000

102.156.000
2 0 2 .036 .000

3 9 .057 .000
14.597.000  

1 ,866 ,455 ,000
4 8 .175 .000

102,066,000
2 0 2 ,036 ,000

38 .057 .000
20 .261 .000  

1,684,075,006
30 ,721 ,000

102 ,216 ,000
2 0 2 ,036 ,006

3 6 .2 8 3 .0 0 0
32 .3 5 3 .0 0 0  

1,656 ,581 .000
31 .4 6 6 .0 0 0

102.173 .000
202 .036 .000

3 5 .271 .000
17 .323 .000  

1 ,655 ,609 .000
3 3 .024 .000

94 .730 .000  
164,745,000

11.700.000  
1,868,428,000

50 .585 .000

1 .093 .991 .000
2 .6 0 3 .8 3 3 .0 0 0

1 3 0 .556 .000
483 .9 0 1 .0 0 0  

16 ,7 4 6 ,0 0 0

1 .713 .152 .000
2 .6 7 1 .916 .000

133 .303 .000
4 3 8 .4 5 5 .0 0 0  

16 .718 .000

1 .685 .788 .000
2 .6 3 4 .4 7 5 .0 0 0

132 .400 .000
412 .2 1 4 .0 0 0  

3 2 ,0 3 4 .0 0 0

1 .697 .247 .000
2 .639 .319 .000

135.004 .000
467 .928 .000  

31 ,717 ,000

1 .929 .227 .000
2 .6 7 4 .435 .000

136.050 .000
594 .207 .000  

3 1 ,011 ,000

1.735.057.000
2 .700 .723 .000

141.054 .000
447 .357 .000  

3 1 ,036 .000

1 .720 .390 .000
2 .7 6 1 .299 .000  

143,493 ,006  
4 4 8 ,087 ,060

3 0 ,885 .000

1 .705 .956 .000
2 .734 .804 .000

144.834 .000
424 .929 .000  

2 9 ,757 ,000

1 .930 .713 .000
3 .135 .893 .000

189.375 .000
6 4 6 .782 .000  

45 ,779 ,000

5 ,2 8 8 .360 ,000 5 ,3 3 1 ,536 ,000 5 ,2 4 2 .0 4 1 ,0 0 0 5 .315 ,828 ,000 5 .7 0 7 .179 ,000 5 .407 ,386 ,000 5 ,434 ,689 .000 5 ,379 ,760 ,000 6 ,208 ,017 ,000

58.2% 56.5% 56.9% 66.5% 53.1% 54.9% 53.9% 53.9% 3 8 .9 %

61.6% 60.0% 60.8% 60.4% 56.8% 58.3% 67.4% 57.6% 41.8%

78.9% 76.0% 77.3% 76.8% 72.6% 73.2% 71.5% 71.7% 46.0%

S
17.225 .000

984 .521 .000
10.063 .000
3 .2 4 3 .0 0 0

160 .140 .000
4 .7 0 0 .0 0 0
2 .8 2 7 .0 0 0

2 6 5 .996 .000
2 8 .002 .000

1.830 .000
215 .8 0 3 .0 0 0  

44 ,3 7 6 ,0 0 0  
77,520  000

147 .268 .000

$
19 .311 .000  

1,049 ,879 ,000
4 .228 .000
6 .7 0 8 .0 0 0

169 .610 .000
4 .7 0 0 .0 0 0
3 .4 3 4 .0 0 0

2 8 0 .130 .000
2 0 .959 .000

1.683 .000
2 2 3 .550 .000

39 .4 8 2 .0 0 0
7 8 .194 .000

157 .057 .000

$
16 .225 .000  

1 .0 3 2 ,489 .000
2 .6 0 0 .0 0 0
7 .7 0 6 .0 0 0

1 6 5 .256 .000
6 .5 2 8 .0 0 0
4 .7 6 0 .0 0 0

271 .0 8 8 .0 0 0
17 .669 .000
2 .9 1 0 .0 0 0

213 .1 7 8 .0 0 0
3 4 .8 1 4 .0 0 0
8 9 .5 5 1 .0 0 0

1 6 1 .172 .000

$
2 1 .0 1 9 .0 0 0  

1 ,006 .319 ,000
2 5 .3 3 7 .0 0 0

7 .6 6 8 .0 0 0
184 .746 .000

4 .3 0 4 .0 0 0
7 .7 8 8 .0 0 0

2 6 7 .8 6 0 .0 0 0
16 .172 .000
3 .0 1 3 .0 0 0  

210.194.00C
5 2 .3 4 0 .0 0 0
8 4 .8 4 4 .0 0 0

157 .070 .000

S
2 8 .520 .000

986 .528 .000
3 0 1 .500 .000

10 .781 .000
186 .993 .000

3 .9 4 7 .0 0 0
10 .237 .000

2 6 1 .852 .000
13 .120 .000
3 .6 6 2 .0 0 0

190 .103 .000
25 .7 3 6 .0 0 0
82 .2 0 3 .0 0 0

178 .585 .000

$
3 9 .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
7 5 .883 .000

184.784 .000

%
47 .0 6 9 .0 0 0  

1 ,183 ,810 .000
0 ,4 3 0 ,0 0 0

15.279 .000
192 .155 .000

4 .5 0 0 .0 0 0
12 .806 .000

283 .3 5 2 .0 0 0
10 .629 .000

1 .917 .000
191 .833 .000

22 .1 1 8 .0 0 0  
75 ,0 8 3 ,0 0 0

189.812 .000

S
56 .289 .000  

1,108 ,808 ,000
30 .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
2 6 .197 .000
70 .132 .000

203 .329 .000

$
101,612,000

1 ,437 ,321 ,000
3 6 .987 .000
7 2 .802 .000

2 4 1 .400 .000  
5 ,6 0 0 ,0 0 0

142.024 .000
449 .893 .000

3 6 .975 .000
40 .033 .000

284 .650 .000
3 1 .252 .000
76 .884 .000

183.368 .000

3 ,0 0 0 ,507 ,000
396 ,674 .000

3 ,0 1 4 ,824 ,000
3 4 2 ,908 .000

2 ,9 9 6 ,0 2 5 ,0 0 0
3 6 1 ,5 5 0 ,0 0 0

3 .0 0 2 ,0 6 6 .0 0 0
3 6 2 ,7 4 7 .0 0 0

3 ,0 3 0 ,0 5 0 ,0 0 0
3 5 5 ,615 ,000

3 ,073 ,599 ,000
362 ,876 ,000

3 ,0 8 0 ,993 .000
329 ,6 9 4 ,0 0 0

3 ,0 9 1 ,119 ,000
3 5 6 ,315 .000

3 ,450 ,964 ,000
315 ,071 ,000

2 ,603 ,833 ,000 2 .671 ,916 .000 2 ,6 3 4 .4 7 5 ,0 0 0 2 ,6 3 9 ,3 1 9 .0 0 0 2 ,6 7 4 ,4 3 5 .0 0 0 2 ,710 ,723 ,000 2 ,7 5 1 ,2 9 9 .0 0 0 2 ,734 ,804 ,000 3 ,135 ,893 ,000

3 ,785 ,977 ,000
785 ,470 ,000

3 .7 8 4 ,499 ,000
769 ,675 ,000

3 ,8 0 3 ,3 6 5 ,0 0 0
S 07 .340 .000

3 ,8 0 7 ,4 6 3 ,0 0 0
8 0 5 .3 9 7 .0 0 0

3 ,8 3 7 ,1 8 7 ,0 0 0
8 0 7 ,137 ,000

3 .875 ,729 ,000
802,130 ,000

3 ,8 7 9 ,8 6 6 ,0 0 0
798 .8 7 3 ,0 0 0

3 ,885 ,837 ,000
794 ,718 .000

3-912-447-000
4 6 1 ,483 ,000

3 .0 0 0 ,507 ,000 3 ,0 1 4 ,8 2 4 ,0 0 0 2 ,9 9 6 ,0 2 5 ,0 0 0 3 ,0 0 2 .0 6 6 ,0 0 0 3 ,0 3 0 ,0 5 0 .0 0 0 3 ,073 ,599 ,000 3 ,0 8 0 ,993 ,000 3 .091 ,119 ,000 3-450 ,964 ,000

3 4 4 .992 .000
1.377 .186 .000

119.094 .000
1.159 .235 .000

3 4 4 .993 .000
1 .416 .559 .000

126 .555 .000
1 .126 .714 .000

3 4 4 .9 9 2 .0 0 0
1 .398 .806 .000

127 .2 6 4 .0 0 0
1 .1 2 4 .9 6 3 .0 0 0

3 4 5 .0 9 3 .0 0 0
1 .403 .938 .000

125 .760 .000
1 .1 2 4 .275 .000

3 4 5 .093 .000
1 .479 .233 .000

121 .141 .000
1 .084 .583 .000

345 .093 .000  
1 ,613 ,241 ,000

116.727.000
9 9 8 .538 .000

3 4 3 ,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

259 .226 .000  
2 ,298 ,089 ,000

111.695 .000
781 .954 .000

3 ,000 ,507 ,000 3 ,0 1 4 ,824 ,000 2 ,9 9 6 ,0 2 5 ,0 0 0 3 .0 0 2 ,0 6 6 ,0 0 0 3 ,0 3 0 ,0 5 0 ,0 0 0 3 ,073 ,599 ,000 3 ,0 8 0 .9 9 3 ,0 0 0 3 ,091 ,119 ,000 3 ,4 5 0 ,964 ,000

1.676 .862 .000 1 ,773 ,005 ,000 1 ,7 4 4 ,990 ,000 1 ,732 .677 ,000 1 .690 ,448 .000 1 ,908,9SS,000 1 ,931 .726 .000 1 .898 ,796 .000 2 ,765 ,693 ,000

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L I A B I L I T I E S  O F  E A C H  O F  T H E  1 2  F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O F  B U S I N E S S  J U L Y  1 3  1921.

T w o ciphers  (0 0 )  om itted,. 
Federal Reserve B ank o f— B oston . SeiD Y ork . P h ila . C leveland . R ichm ond A tla n ta . Chicaoo. S t. L o u is . M in n e a p . K a n .C ity . D a lla s . S a n  F ra n . Tota l.

R E SO U R C E S . s % S § S S S S S $ S 8 $
Gold an d  gold certif icates________ 7 .877 ,0 2 6 6 ,2 J6 ,0 1 ,926 ,0 6 ,1 8 2 ,0 2 ,7 2 1 ,0 4 ,6 2 1 ,0 2 0 ,8 6 5 ,0 2 ,8 3 1 ,0 8 ,4 6 2 ,0 2 ,184 ,0 8 ,4 0 0 ,0 2 0 ,056 ,0 3 5 2 ,3 4 1 ,0
Gold se tt lem en t  fund— F . R .  B ’d 4 6 ,744 ,0 3 5 ,3 3 2 ,0 54 ,231 ,0 5 6 ,555 ,0 2 0 ,2 2 4 ,0 5 ,8 1 2 .0 9 0 ,178 ,0 16 ,552 .0 7 ,6 7 6 .0 3 2 ,3 2 6 ,0 4 ,090 ,0 3 2 ,528 .0 402 ,2 4 8 ,0

T o ta l  gold held by h an k s_____ 5 4 ,6 2 1 ,0 3 0 1 .5 4 8 ,0 56 ,157 ,0 6 2 ,7 3 7 ,0 2 2 ,9 4 5 ,0 10 ,433 ,0 111 .043 ,0 19 ,383 ,0 1 6 ,138 ,0 3 4 ,5 1 0 ,0 12 ,490 ,0 52 ,584 ,0 7 5 4 ,5 8 9 ,0
Gold with F .  R .  a g e n ts__________ 190 ,824 .0 5 0 S ,950.0 144,876,0 183 ,545 ,0 3 5 ,2 2 3 ,0 5 9 ,0 0 7 ,0 2 3 1 ,8 6 9 ,0 5 1 ,233 ,0 2 1 ,1 0 5 ,0 3 3 ,330 ,0 12 ,799 ,0 150,560,0 1 ,623 .321 ,0
Gold redem ption f u n d . __________ 15 ,307 ,0 2 0 ,0 0 0 ,0 5 ,532 ,0 5 ,8 8 5 ,0 10 ,293 ,0 4 ,736 ,0 3 2 ,7 6 9 ,0 3 .91S .0 2 ,1 6 9 .0 3 ,2 5 8 ,0 3 ,5S0 ,0 7 .1S7 .0 114,634 ,0

T ota l gold reserves____________ 2 6 0 ,7 5 2 .0 S 30 .49S .0 206 ,5 6 5 ,0 252 ,1 6 7 ,0 6 8 ,4 6 1 ,0 7 4 ,176 ,0 3 7 5 ,6 8 1 ,0 7 4 ,534 ,0 3 9 ,4 1 2 ,0 7 1 ,098 ,0 2 8 ,8 6 9 .0 210 ,3 3 1 ,0 2 ,4 9 2 ,5 4 4 ,0
Legal tender n otes ,  silver. & c__ 15,575 ,0 7 4 .102 ,0 3 ,0 1 9 ,0 6 ,1 0 8 ,0 4 ,4 5 4 ,0 7 .3 4 2 ,0 1 6 ,868 ,0 12 ,752 ,0 760 .0 4 ,227 .0 6 ,471 ,0 3 .3 7 2 ,0 155 ,050 ,0

T ota l reserves__________________
a  Bills  discounted: Secured by

2 7 6 ,3 2 7 ,0 9 0 4 ,6 0 0 .0 209 .5S4 .0 258 ,275 ,0 7 2 ,915 ,0 8 1 ,5 1 8 ,0 3 9 2 ,5 4 9 ,0 8 7 ,2 2 6 ,0 4 0 ,1 7 2 ,0 7 5 ,325 ,0 3 5 ,3 4 0 ,0 213 ,7 0 3 ,0 2 ,6 4 7 ,5 9 4 ,0

U  S. G o v t ,  ob ligat ions_____ 3 6 ,1 0 1 ,0 174 .221 ,0 83 .3SS .0 5 5 ,122 ,0 2 8 ,9 0 4 .0 3 4 ,7 7 0 ,0 100 ,414 .0 3 1 ,1 3 3 ,0 7 ,415 ,0 2 4 ,020 ,0 5 ,214 .0 38 .0S 2 .0 61S ,78 4 ,0
All o th e r ___________________ _ 4 3 .SOS.0 2 5 0 ,1 7 9 .0 3 3 ,0 5 5 .0 9 4 ,136 ,0 7 2 ,136 ,0 6 5 ,1 0 3 .0 197 .398 ,0 5 0 .339 ,0 6 3 ,233 .0 54 .326 ,0 52 ,631 ,0 10S.S52.0 1 ,085 .196 ,0

Bills bought in open m ark et_____ 6 .S09 .0 7 ,7 0 8 ,0 2 ,5 3 8 ,0 1 ,304 ,0 1 ,389 ,0 94 8 .0 1 ,918 ,0 136.0 — 2 0 ,0 136,0 2 ,229 ,0 2 5 ,1 3 5 ,0

T ota l bills on h a n d ________ _ 8 6 ,7 1 8 ,0 432 ,1 0 8 ,0 118 ,981 ,0 150 ,562 ,0 102 ,429 ,0 100 ,821 ,0 299 ,7 3 0 ,0 8 1 ,6 0 8 ,0 70 ,64S ,0 7 8 ,366 ,0 5 7 ,981 ,0 149 ,163 ,0 1 ,7 2 9 ,1 1 5 ,0
U .  S. B onds and n o t e s . ______
U. S .  certificates of indebtedness:

555 ,0 2 ,7 2 2 ,0 1 ,574 ,0 843 ,0 1 ,233 ,0 1 0 ,140 ,0 4 ,4 9 0 ,0 1 ,353 ,0 133,0 8.S6S .0 3 ,9 7 9 ,0 20$ ,0 36 .09S .0

One-year ctfs .  (P ittm an  A c t ) .  
Ail o th er______________ ______

IS ,936 .0  
262 .0

5 2 .776 .0
17 .741 .0

26 ,7S 0 ,0
103,0

2 1 ,799 ,0
2 8 ,0

7 ,2 6 0 .0 14 ,564 ,0
1,0

3 6 ,1 1 2 ,0
109 ,0

11 ,568 ,0
2S 8.0

5 ,480 ,0 S ,32 0 .0  
1,0

2 ,4 0 0 ,0 9 .8 8 0 ,0
1,0

2 1 5 ,8 7 5 .0
18 ,534 ,0

T o ta l  earning a sse ts___________ 106 .471 ,0 5 0 5 .3 4 7 ,0 147.43S.0 173 ,232 .0 110 ,922 .0 125 ,526 ,0 340 .4 4 1 ,0 94 ,817 ,0 7 6 ,261 ,0 9 5 ,555 ,0 6 4 .360 ,0 159 .252 .0 1 ,9 9 9 ,6 2 2 ,0
S a n k  orem ises___ ____ ________
5% redem ption fund against Fed-

3 ,7 9 2 .0 5 .3 7 6 ,0
V

529 .0 2 .2 4 5 ,0 2 ,1 2 9 ,0 757 ,0 4 .0 7 5 ,0 627 ,0 656 ,0 2 .SS 9 .0 1 .884 ,0 560 .0 2 5 .5 1 9 ,0

eral Reserve bank n o te s ______ 772 ,0 ■1,870,0 70 0 ,0 1 ,239 ,0 363 ,0 645 .0 2 ,0 0 0 ,0 523 ,0 275 ,0 916 ,0 236 ,0 494 .0 1 0 ,033 ,0
Uncollected  i tem s________________ 5 6 ,618 ,0 130 ,2 5 4 ,0 56 .S 26 .0 5 3 ,407 ,0 4 4 ,817 ,0 2 1 ,8 4 1 ,0 7 2 ,4 2 3 .0 3 0 ,639 ,0 16 ,259 ,0 4 2 ,452 ,0 2 4 ,156 ,0 4 1 ,202 ,0 5 9 0 ,8 9 4 ,0
All other r e so u rc es . ..................... 391 ,0 2 ,9 9 9 ,0 263 ,0 794 ,0 602 ,0 815 ,0 1 ,906 ,0 492 ,0 46 5 ,0 499 ,0 1 ,943 ,0 3 .529 .0 1 4 .698 ,0

T o ta l  resources---------------------
L I A B I L I T I E S .

444 ,371 .0 1 ,550 ,446 ,0 415 ,3 4 0 ,0 489 ,192 ,0 231 ,7 4 8 ,0 231 ,1 0 2 ,0 S 13 ,394 ,0 214 ,3 8 4 ,0 134,088,0 217 ,6 3 6 ,0 127,919 ,0 4 1 8 ,7 4 0 ,0 5 ,2 8 8 ,3 6 0 .0

Capital paid in __________________ 7 ,9 1 1 .0 2 6 ,8 7 2 ,0 S ,613 .0 11 ,047 .0 5 ,331 ,0 4 ,0 9 7 ,0 14 ,259 ,0 4 ,5 1 2 ,0 3 .5 4 3 ,0 4 ,3 4 4 ,0 4 ,2 1 9 ,0 7 ,3 4 2 .0 102 .0 9 0 ,0
S u r p lu s ________ ________________ 16,342 .0 5 9 ,318 ,0 17 ,564 .0 2 2 ,2 6 3 ,0 11 .026 ,0 S ,70S ,0 3 0 ,5 3 6 .0 9 ,114 ,0 7 .303 ,0 9 ,330 .0 7 ,113 ,0 15 ,207 ,0 2 1 3 .8 2 4 .0
R eserved  for G o v t ,  franchise ta x . 2 ,3 0 1 ,0 17 ,529 ,0 2 ,7 9 9 ,0 1 .761 ,0 1 .735 ,0 2 ,6 8 0 ,0 8 ,3 2 3 .0 1 .046 ,0 1 ,387 .0 1 .633 ,0 _______ 2 ,2 2 5 .0 4 3 ,4 1 9 ,0
Deposits:  G o v e r n m e n t_____ ____ 53 8 ,0 27 6 .0 1 .200 .0 1 .347 .0 37S.0 1 ,026 ,0 945 ,0 1 .316 ,0 878 ,0 1 ,026 .0 60 1 .0 1 ,411 ,0 10 .942 .0

M e m b e r  bemk— reserve acc  t . . 110.3S9.0 6 5 0 ,3 1 0 .0 101,613 .0 137 ,403 .0 5 2 ,027 ,0 4 3 ,6 9 6 .0 236 ,6 8 1 ,0 5 8 ,792 .0 4 2 ,7 0 3 .0 6 7 ,946 ,0 4 2 ,9 6 0 ,0 110 ,783 .0 1 .6 5 5 .3 0 3 .0
All o th e r_________________ 1 ,046 ,0 1 1 ,515 ,0 1 .417.0 1 ,048 .0 478 ,0 637 ,0 2 ,1 5 8 .0 2 ,1 0 2 ,0 539 ,0 519 .0 471 .0 5 ,816 .0 2 7 .7 4 6 .0

T o ta l  d ep os its_________________ 111,973 ,0 6 6 2 ,1 0 1 ,0 104 ,230 .0 139,70S,0 5 2 .8 8 3 ,0 4 5 ,359 ,0 239 ,7 8 4 ,0 6 2 ,210 ,0 4 4 ,120 .0 6 9 ,4 9 1 ,0 4 4 ,0 3 2 ,0 118 ,010 ,0 1 .693 .991 .0
F .  R . n otes  In actual circulation .  
F .  R . bank notes  in circulation—

251 ,1 4 1 ,0 6 5 4 ,2 6 0 ,0 223 ,6 5 3 .0 252 ,0 8 4 ,0 116,864 ,0 143 ,670 .0 444 ,363 ,0 101 ,750 ,0 5 8 ,152 ,0 7 7 ,347 .0 4 3 ,3 3 1 ,0 237 .218 .0 2 .6 0 3 ,8 3 3 ,0

net l iab il i ty ........ ................. 9 ,0 1 4 ,0 2 8 ,3 2 6 ,0 9 ,3 4 5 ,0
4 8 ,4 8 7 ,0

15.593,0 5 ,3 5 2 ,0 9 ,1 6 7 .0 16 ,912 ,0 6 ,2 5 9 ,0 5 ,3 5 8 ,0 14 ,394 ,0 4 ,301 .0 6 ,5 3 5 .0 l 3 0 , c 56,0
Deferred availab il i ty  i t e m s______ 4 4 ,7 7 1 .0 9 8 ,6 9 3 ,0 4 5 ,7 1 1 ,0 3 7 ,5 7 2 ,0 16 ,709 ,0 5 6 ,213 .0 2 8 ,6 4 8 ,0 1 3 ,0 0 0 .0 3 9 .8 8 4 ,0 23,705,0 3 0 ,5 OS. 0 4 8 3 .9 0 1 .0
All other l iab ilit ies .  ____________ 918,0 3 ,3 4 7 ,0 649 ,0 935 ,0 985 ,0 712 ,0 3 ,0 0 4 ,0 84 5 ,0 1 .225 ,0 1 ,213 ,0 1 ,218 .0 1 .695 .0 16 .740 .0

T o ta l  liabilities ___________  __ 444 ,371 .0 1 .550 ,446 .0 415 .3 4 0 .0 489 ,1 9 2 ,0 231 .7 4 8 ,0 231 ,1 0 2 ,0 S 13 .394 .0 2 1 4 ,3 8 4 ,0 134.OSS.0 2 1 7 ,6 3 6 .0 127 .919 .0 4 IS. 740 .0 5 .2SS .S60 .0
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L I A B I L I T I E S  {Concluded) —  
Ttro ciphers (00) omitted. Boston. N ew  York. Phlla. Cleveland. Richmond

M  em oranda. $ % % $ %
Ratio of total reserves to deposit

and F. R . note liabilities com
bined, per cent............................. .. 76.1 OS.7 03.0 05.0 43.0

Contingent liability ns endorser on
discounted paper rediscounted 
with other F. R hanks 20 ,000,0

Contingent liability on hills pur-
chased for foreign correspond ts 

» Includes bills discounted for
2,330,0 40,170 ,0 2,500,0 2,024,0 1,508,0

other F. R. banks, via : 10,445,0 30 ,485 ,0

A tlanta . ( 'hlcayo. S t. Louis. M  inn  t a p , N an.C ity D alla t. Ban F ra n . T o ta l.

% % $ $ % ft 8 $

43.1 57.4 53.2 30 3 51.3 00.2 01.0

10,485,0 10,416,0 40,030,0
1,152,0 3,808,0 1,504,0 804,0 1,630,0 832,0 1,472,0 00,432,0

40,030,0

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’ A C C O U N T S  AT C L O S E  O F  B U S I N E S S  J UL Y M  1921.

Federal Reserve Aoent a t— B u s lo v . New York Phi la . Cleve. Rtchm 'd A tla n ta Chicago S t. L . M in n . K  . City Dallas Ban Fr. T o ta l.

Resources—  ( In  Thousands o f Dollars) $ $ 3 $ $ S S 8 % $ $ $ $
Federal Reserve notes on b a n d ................................................... 90,630 2 >9 200 21,420 43,800 21,809 74,154 171,800 25,120 12,786 6 , J 80 26,212 38,360 785,470
Federal Reserve notes outstanding 2 18,5 i 834,672 243,74 1 273,162 124,787 1.51,572 493,064 123,818 60,21 J 85,21 7 47,800 293,023 8,000,507
Collateral security for Federal Reserve notes outstanding:

Gold and gold ce r t if ic a te s .......... ....................... ................ 5,600 286 92 1 23,776 3,400 0 ,11.0 13,062 0,1.31 _ 844,992
Gold redemption fund______________ ______________ If- ,224 2 1 ,() 26 19,487 ) 1,770 2,223 4,607 16 ,224 3,292 2,853 2,070 4 ,4.34 15,984 J 19,094
Gold settlement fund— Federal Reserve B o a r d .___ 170,000 201,000 128 389 145,000 33,000 51,000 216,046 41.831 5,200 30,360 2,234 134,570 1,159,235
Eligible paperfAmount required_______ ___________ 77,757 325,622 98,868 80,617 89,564 92,565 262,095 72,656 39,106 51,937 35,007 142,462 1 377 l80

\E xees8 amount, held...................... ......... 8,960 77,188 1,968 00,945 1.1,139 8,242 37,015 8,824. 21 037 26,4,23 22,808 4,527 299,676

T o t a l _________________________________________ 651,009 282,522 385,540 1,197,343 21 i 10 164 ,244 202.127 I'M;,632 023,933 7,080 ,160

Net amount of Federal Reserve notes received from .
Comptroller of the Currency 359,23 1 1,093,772 m; 164 316,962 146,596 225,72C 665,764 1.48,938 72,996 00,447 74,018 326,288 8.785,977

Collateral received from / G o l d ____ _________________ 190,821 508,950 144.876 183,545 35,223 59,007 231,869 51,233 21,105 33,330 12,799 150,560 J ,023,321
Federal Reserve Bank!Elig ible paper_____________ 83,717 402,810 100,836 150,562 100,703 100,807 299,710 81,469 70,143 78,360 57,815 146,990 1 .676,802

T o t a l _________________________________ ________ 633,752 2,005,532 510,876 651,0S9 282,522 385,540 1,197,343 281,580 104,244 202,137 144,032 623,933 7,086,160

Federal Reserve notes outstanding_____________ _____ 238,531 S34.572 243,744 273,162 124,787 151.572 493,964 123,818 60,211 85,267 47,800 293,023 .8 000 507
Federal Reserve notes held by banks_____________ _____ 17,449 180,312 20,091 21,078 7,923 7,902 4 9,001 22,008 2,059 7,920 4,475 55 ’805 396,674

Federal Reserve notes in actual c ircu la t ion________ 251,141 654,260 223,653 252,084 116,864 143,670 444,363 101,750 58,).52 77,347 43,331 237,218 2.008,833

Member Banks of t h e  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” Dec. 29 1917, page 2523.

r  ATEMENT SH OWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE  
BANK AND BRANCH CITIES AND ALL OTHER RE PORTING BA NKS AS AT CLOSE OF BUSINESS JULY 6 1921.

C o n tin u ed  liq u id a tio n  o f lo an s  a n d  in v es tm en ts , accom pan ied  b y  com 
m en su ra te  red u c tio n  o f g o v ern m en t an d  o th e r  d ep o sits , is in d ica ted  in  th e  
F ederal R eserve B o a rd ’s w eek ly  s ta te m e n t o f co n d itio n  on J u ly  6 of 816 
m em ber b a n k s  in  lead ing  c ities.

L oans secu red  by  G o v e rn m en t o b lig a tio n s show a  red u c tio n  for th e  week 
o f $24 ,000 ,000 , lo an s secu red  b y  co rp o ra te  ob lig a tio n s increased  b y  $2,- 
000,000, w hile o th e r lo an s a n d  d isco u n ts , com posed  la rg e ly  o f com m ercial 
an d  in d u s tr ia l loans, dec lined  b y  a b o u t $42,000,000. C orrespond ing  
changes a t  m em ber b an k s in  N ew  Y o rk  C ity  inc lude  a  red u c tio n  o f $14,- 
000,000 in ic an s  secured  b y  G o v e rn m en t o b liga tions, an  increase o f $6,- 
000.000 in  loans secured  b y  co rp o ra te  o b lig a tio n s, a n d  a  decline of $28,000,- 
000 in  o th e r, i. e .,  com m ercial, lo an s an d  d isco u n ts.

O nly  nom inal changes a re  show n in  th e  ho ld in g s o f U n ite d  S ta te s  bonds 
an d  V icto ry  n o tes . H old ings o f T re a su r3r n o te s  decreased  b y  $23,000,000 
an d  th o se  of T re a su ry  ce rtif ica te s  b y  $38,000,000, co rrespond ing  decreases 
fo r th e  N ew  Y o rk  C ity  b an k s  being  $13,000,000 an d  $28,000,000 respec
tiv e ly . T h ere  is also  show n n e t  liq u id a tio n  of SI 4.000 .OOO.of o th e r secu ritie s  
o f w hich $4,000,000 is show n fo r th e  m em b er b a n k s  in  N ew  Y o rk  C ity . 
In  consequence of th e  above  changes, to ta l  lo an s an d  in v es tm en ts  o f th e  
re p o rtin g  b an k s  show' a red u c tio n  for th e  w eek o f $139,000,000 an d  on J u ly  6

stood  a t  $15,182,000,000 a  decrease o f $1 ,568,000,000 o r over 9%  for th e  
p re sen t ca len d ar y ea r. L oans an d  in v es tm en ts  of th e  m m eb er b a n k s  in 
N ew  Y ork  C ity  show  a  dec line o f $81,000,000 fo r th e  w eek, and  o f $799,- 
000,000 or 14%  since th e  b eg inn ing  o f th e  year.

A ccom m odation  o f re p o rtin g  b a n k s  a t  th e  F ederal R eserve b an k s  show s a 
fu r th e r  in crease  for th e  w eek from  $1,215,000,000 to  $1 ,250,000,000. or 
from  7.9  to  8 .2%  of th e  b a n k s ’ to ta l  loans an d  in v es tm en ts . In  N ew  
Y ork  C ity  an  in crease  from  $283,000,000 to , $327,000,000 in th e  to ta l  
accom m odation  a t  th e  local reserv e  b an k  an d  an  increase from  5.8 to  6 .8%  
in  th e  ra tio  of acco m m o d atio n  a re  n o ted .

A ll classes of deposits  show' red u c tio n s  for th e  w eek: G o v ern m en t d e
p osits  b y  $62,000,000, o th e r  d em an d  d ep o sits  (net) b y  $17,000,000 an d  
tim e  d eposits  b y  $13,000,000. F o r th e  m em ber ban k s in  N ew  Y ork C ity  
th e  fo llow ing decreases in  d ep o sits  a re  show n: G o v ern m en t d eposits  by 
$35,000,000, d em an d  d ep o sits  b y  $85 ,000 ,000 , an d  tim e  d ep o sits  b y  
$7,000,000.

R eserve b a lan ces w ith  th e  F ed era l reserve b an k s show' an  ag g reg ate  
increase of $10,000,000, w hile cash  ho ld in g s of th e  b an k s , follow ing th e  
J u ly  F o u rth  h o lid ay , show  a n  increase o f $14,000,000 fo r th e  w eek. M em 
b e r b a n k s  in  N ew  Y o rk  C ity  re p o r t  a  re d u c tio n  of $16,000,000 in  th e ir  
reserv e  balances, as a g a in s t an  increase  of $7,000,000 in  cash  on h an d .

1. D a ta  fo r  a l l  r e p o r t i n g  m e m b e r  b a n k s  i n  e a c h  F e d e r a l  R e se rv e  D is t r ic t  a t  c lo se  o f  b u s in e s s  J u l y  6 1921. T h r e e  c ip h e r s  (000) o m it te d .

Federal Reserve District. Boston. New York Pkiladel. Cleveland. Richm'd. Atlanta. Chicago. St. Louis^M inneap)Kan. City Dallas. San Fran. Total.

Number of reporting b ank s.......... . . 49 1 1 2 58 88 82 43 113 37 35 80 52 67 816
Loan? and discounts, including bills re

discounted with F .  R . bank: $ S S S s S S $ $ S $ $ S
Loans sec. by  U .  S. G ovt,  ob liga t ion s . . 36,191 248,320 72 ,860 61,465 24,875 18,262 84.47S 20,343 12,719 20,911 6,653 28,944 636,021
Loans secured by  stocks and bonds. 196,033 1,271,770 195.681 334,004 110.004 52,436 438,702 119,710 33,427 70,205 36,555 146,757 3,005 ,334
All other loans and d iscounts________ 600,743 2,737,888 373,349 676,849 332,381 313.033 1,242,907 312,002 235,591 3S0.256 208,622 754,351 8,167,972

Total loans and discounts_________ 833,017 4,257,978 641,890 1,072,318 467.260 833,731 1,706.087 452,055 281,737 471,372 251,830 930,052 11,809,327
U. S. b ond s____ __ _______ ___________ 34,654 308,217 46,831 101,690 59,697 30,660 74,355 25,446 16,414 33,535 31,711 102,370 86 5 ,5S0
T7. $ Victory notes __ . 5.882 82,913 6,167 17,116 5,090 2,691 30,767 1,992 817 s ; i i 4 1 ,2 12 13.746 171,507
U . S. Treasury notes _ ______  _______ 2,640 61,577 9,996 3,69S 1,089 293 6,334 932 309 932 2,093 2,417 92,310
U. 3 .  certificates of indebtedness. 4,487 105,291 8,255 11,750 4,254 1,157 21,628 1,894 396 7,296 2,190 14,425 183.023
Other bonds, stocks and securities_____ 131,122 731,640 158,730 284,031 52,911 36,166 315,214 67,871 21,677 47,303 10,472 173,102 2,060.239

Total loans, dise’ts  & InvevStments, incl.
bills rediscounted with F. R . B u n k . . . 1,011,802 5,547,616 871,869 1,490,603 590,301 454,698 2 ,244,385 550,190 321,350 563,552 299,508 1,236,112 15,181,986

F.eserve balance with F. R .  B a n k ______ 74,959 595,689 62,037 93,569 33,582 27,697 169,908 39,347 18,274- 42,496 20,438 73,231 1,251,237
Cash In v a u l t .__ _________________ 21,884 116,149 17,428 31,135 15,807 10,246 60,311 6,233 7,019 13.773 9,981 29,448 341,414
Net demand deposits_________________ 720,462 4,561,732 622,702 791,717 304,115 238,531 1,244,247 284,949 173,227 370,701 187,542 553,589 10,029,836
Time deposits.  . . . . 174,940 425,116 41,254 429.445 120,761 147,239 655,360 144,480 70,761 104,946 60,951 545,327 2 ,920,580
Government deposits.  ___ 22,332 178,248 30,123 27,257 7,211 2,170 23,190 8,862 5,224 5,413 4,605 4,833 325,468
Bills payable with Federal Reserve Bunk:

Secured by  U . S, G ovt, obligations__ 6.105 147,434 26,073 30,138 24,503 12,535 50,232 14.811 2,608 10.895 4.495 25,245 355,074
All o ther____ 26 450 2 1 1 425 393 1,505

Bills rediscounted wi h F . R .  Bank:
Secured by  U .  S. G ovt,  ob l iga t ion s . . . 6,098 18,661 23,314 6,769 2,600 4,657 14 314 3,217 563 3,043 505 3,988 87,72
All o t h e r . ____________________________ 39,620 216,567 32,766 90.133 47,320 32,906 159,237 40,086 36.111 33,121 14.676 62.914 S05.45 9

2. D a ta  o f  r e p o r t in g  m e m b e r  b a n k s  i a  F e d e r a l  R e s e rv e  B a n k  a n d  b r a n c h  c i t ie s  a n d  a l l  o t h e r  r e p o r t in g  b a n k s .

Three ciphers (000) omitted.
N ew  York City. City o f Chicago. A ll F . R . Bank Cities. F. R . Branch Cities. AllO ther Report. B ks. Total.

Ju ly  6 . Ju n e  29. Ju ly  6 . Ju n e  29. July  6 . June  29. Ju ly  6 . June  29. Ju ly  6 . Ju n e  29. Ju ly  61921 June29  *21 Ju ly  9 1920

Number of reporting b a n k s____ 70 70 52 52 282 282 214 215 320 320 816 817 814
Loans and discounts, Incl. bills redl3-

counted with F . R. Bank: S $ $ S 8 s $ $ S $ S S S
Loans sec. by  U .  S. G ovt, obllg’ns 226,283 240,701 61,674 63,229 453,481 473.087 103,201 104,897 79,339 82,312 636,021 660,296 1,011,771
Loan3 secured b y  stocks & bonds. 1 , 102,220 1,096,144 3)8 ,727 325,796 2,105,643 2 ,103,474 471,455 477,612 428,236 421,90S 3,005,334 3,002,994 3,079,793
All other loans and discounts____ 2,433,538 2,461,256 793,045 797,851 5,296,262 5,338,324 1,478,456 ,484,688 1,393,254 1,386,939 8,167,972 8,209,951 a

Total loans and discounts__ 3,762,041 3,798,101 1,173,446 1,186,876 7,855,386 7,914,885 2,053,112 2,067,197 1,900,829 1,891.159 11,809,327 11,873,241 a
L . S. bonds_____ 263,481 265,071 21,932 20,475 446,754 444,375 208,089 209,516 210,737 211.363 865,580 865,254 878,733

. a . \ r-r.ory notes__ 74,557 72,897 12,733 12,559 101,450 100,376 41,420 42,523 28,637 28,602 171,507 171,501 196,462
U S Treasury n o t e s _____ 59,582

100,598
72,965

128,851
1,996  

) 1,075
2,310 76,024

133,544
93,609

166.801
9,013

28,287
1 1,56S 7,273

21,192
10,164
21,640

92,310
183,023

115,341
221,025r  H. certificates of Indebtedness. . „ 12,127 32,584 398,951

Gther bonds, stocks and securit ies .,  
i otal loans & disc'ts, At lnvest’ts. 
hi cl. M i l l s  red i sc’ted with F .R .B k .

555,884 559,691 130,917 143,363 1,127,338 1,132,339 584,582 592,850 348,319 349,110 2,060,239 2,074,305 a

4,816,143 4,897,576 1,361,099 1,377,710 9,740,496 9.852,385 2,924^503 2,956.244 2,516.987 2,512,038 15,181,9S6 15,320,667 10,861,505
R- ' f balance with F. R .  Bank. _ 548,567 564,745 120,042 123,297 912,420 920,869 194,577 181,539 141.240 139,057 1.251,237 1,241,465 1,402,700
Cash in v a u l t . . 101,483 94,71 J 35,233 32,184 197,818 J 84,847 64,720 66,613 78,876 76,008 341,414 327,468 394,048
N et  demand deposits____ 4,074,754 4,1.59.849 869,527 864,895 7.036,093 7.079.294 1,547.733 1.538,581 1,446,010 1,428,523 10.029,836 10,046,398 11,402,965
r im e  deposits .......................... 263,608 270,496 315,259 318,288 1,358,128 J ,354.289 915,059 924,174 647,393 654,655 2,920,580 2,933,118 2 , G98,969
' ,  vernrncTifc deposits 173,201 208,443 13,296 16,437 203,780 313,080 35,899 43,088 25,789 31,210 325.168 387,378 44,104
Bills p ivabJe with F. R. Bank:

4oc’d by U. H.  G ovt, obligations.. 124,275 73,286 19,184 20,086 214,405 175,535 94,265 96,396 46,404
,

47.070 355,074 319,001 733,845
A1J other________ 450 1,550 450 2,870 735 1,731 320 1,017 1,505 5,618 2,53.1

BIIIm rediscounted" with F. ft. Bank:
-/■'•'d by U.  L.  G ovt, obligations.. 17,272 22,626 8,920 9,349 61,432 67,249 17,948 17,907 8,349 8,764 87,729 93,020 276,787
AJI other__ __

Ratio of b>)J • payable At, rediscounts
185,162 187,262 94,046 91,099 540,537 543,713 13 J ,223 123,079 133,697 130,005 805,457 796,797 1,038,024

With V . R. Bank to total loans
and Investments, per c e n t . . 0.8 5.8 9.0 8.9 8.4 8 0 8 3 8.1 7.5 7.4 8.2 7.9 9 .5

a Comparable figures not avallub e.
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Wall Street, Friday Night, July  15 1921.

R a i lro a d  a n d  M isc e lla n e o u s  S to c k s .—T h e  stock  m ar
ke t has th is wvuk R t-u a very dull, un in te resting  affair. T he 
daily transac tions averaged  less th an  400,000 shares, and 
fluc tua tions have been irregu lar and  narrow . R ailw ay 
shares have been re la tively  firm  and  s tead y . T here  are , of 
course, a few exceptions. C anad ian  Pacific lost 2 of last 
w eek’s 4- point advance, an d  R eading declined 2 poin ts, a 
p a rt of w hich it has recovered.

Irregu lar m ovem ents in  th e  in d u stria l group  were led by 
an  advance of 15 poin ts in M exican Petro leum . A t the  sam e 
tim e Pan-A m erican m oved up 5 1 ±, while C rucible Steel de
clined 4 %  po in ts . M exican an d  S o u th  A m erican oil stocks 
advanced  on an  unconfirm ed rep o rt th a t th e  recen tly  im 
posed tax on sh ipm ents of oil ou t of M exico will be rescinded 
and  all the  steel shares declined on an unfavorable weekly 
rep o rt of conditions in th e  iron  and  steel in d u s try . L acka
w anna’s q u a rte rly  repo rt showed a  deficit of nearly  $1,000,- 
000 for the  second q u a rte r  of th e  year, and  forthcom ing re
p o rts  of o th e r com panies are  expected  to  show sim ilar re
su lts. M oreover, it is repo rted  th a t  th e  new  scale of prices 
ad o p ted  by the U . S. S teel C orp. has failed  to a t t r a c t  add i
tional orders.

Business in  several lines was re s tric ted  early  in th e  week 
by a drop in sterling  exchange to  $3 63 or below, and  the 
effect of the  next G erm an  rep a ra tio n s  p ay m en t in  A ugust is 
looked forw ard  to  w ith  in te rest. Call loan ra te s  have been 
pegged a t  5 H  to  6%  all week, owing no d o u b t, to  heavy , 
d ra fts  on the  local banks by  th e  U n ited  S ta te s  T reasu re r in 
th e  process of re tiring  $132,000,000 T reasu ry  certificates 
soon to  m a tu re .

T he  following sales have  occurred th is week of shares no t 
rep resen ted  in  ou r detailed  list on the  pages w hich follow:

STOCKS. S a l e s Range fo r  W eek. Range since Jan . 1.
Week endiny Ju ly  15. \ for

| Week. Lowest. Highest. Lowest. Highest.

Par Shares S per share. \ 8 per share. 1 S per share 8 per share.
Ail America C ables.-100 100 103% July 11103% July 11 100 FeL 105% May
American Bank N ote .50 1001 51 July \2 51 July 12 46% Jai 54 Feb
Am Brake S & F, pref 100 100 90 >4 July 15 90% July 15 83% Jar 02% Apr
Am Malt & Grain otrnpcl 100 12 % July 15 12% July 15 12% June 13 May
Amer Tel & Tel rights__ 75,893 % July 13 % July 11 % June % May
Atlantic Petroleum__25! 330 14% „uly 14’ 15 July 11 12% June 23% Apr
Atlantic Refining 100 21 335 July 13 S50 „uly 13 S20 j  une 1 125 May
Barnsdall class B____ 25 200 17 *»uly 12 17 ju ly  12 14% june 35 jan
Batopilas Mining____ 20 400 % oUiy 12 % ju ly  9 % May 1 jan
Brooklyn Union Gas.100 100 62% ju ly  14 62% ju ly  14 51 jan 72% May
Calumet & Arizona__10 20C 45% ju ly  13 46 ju ly  11 41% jan 53 May
Case Thresh M pref _ _ 100 1001 72 ju ly  11 72 ju ly  11 72 july 85 % Feb
Chicago & Alton. .--100 10C 7 July 13 7 July 13 6 Apr 8% Jan
Cuban Am Sugai pL -100 200 75 July 11 75 July 11 75 June 95 Feb
Davison Chemical - no pa 100 35 July 13 35 July 13 23 Mar 44 May
Eastman K o d ak___ 100 10 640 July 12 640 July 12 640 Mar 690 Feb
ELk Horn Coal, preX_-50» 100 38% July 15 3S% July 15 38% July 40% May
Gilliland Oil oref . __ 5C 45 July 9 45 July 9 x77 A  pr 91% Feb
Homestake M ining._ 100 100 55% July 15 55% July 15 49% Mar 61 May
Indian Refining__ ..10 600 7 % July 13 7% July,M3 7% June 15% Jan
Internal Nickel pref_ 100 100 84 July 11 84 July 11 75 Jan S5 May
Kayser (Julius) & Co_100 100 73% July 14 73% July 14 6S Mar 79 Jan

1st prefened-. _ 100 100 110 July 15 110 July 15 110 July 110 July
Kelsey Wheel, Inc__100 30C 59 July 15 59 Juiy 15 35 Mar 62 May

Preferred - _____100 100 90 July 14 90 July 14 75 Mar 90 May
M anhattan Shirt____ 25 100 22 July 13 22 July 13 18 june 25 Apr
Market Street R y__ 100 700 3% July 12 3% July 9 3 May 7 May

Prior preferred___ 100 300 33% July 13 34 July 9 33% July 45% May
Marland Oil. - m o  par 
Maxwell Motor ctfs deo

1,900

200

13% July 11 14% July 13 12% June 21% May

stamped assented___ % July 14 % July 14 % Jan 3% Jan
Maxwell Mot Cl B.wo par 
M St P & S S Marie leased

100 9 July 15 9 July 15 8 June 10 June

line certificates___ 100 100 54% July 11 54% July 11 54% July 59% Feb
Morris & Essex, __ 50 120 65 July 11 65 July 11 65 July 05 July
N  Y Shipbuilding m o  par 10C 22% July 11 22 % Juiy 11 22% July 33 Feb
Norfolk Southern__ 100 10C 10 July 13 10 July 13 9 Apr 13% May
Otis Elevator __ .100 400 91 July 13 92 July 11 z90 July 148 May
Pacific Mail SS___ __5 100 11 July 13 11 July 13 11 une 17% Jan
Peoria & Eastern___ 100 100 10% July 14 10% July 14 9% June 15% Apr
Phillips Jones p ref,, .100 100 74 July 14 74 July 14 67 Mar 76 Jan
P itts F t W & Chic pf_ 100 100 118% July 13118% July 13 118% July 118% July
Shattuck-Arizona___ 10 200 6% July 11 6% July 13 4% Jan 7% May
Standard -Milling___ 100 100 94 July 11 94 July 11 94 July 111 Apr
Stand Oil of C a lif___ 25 200 73 July 13 73% July 12 67% June 73% July
Tern C&F P Cl A .n o  par 100 9 July 15 9 July 15 9 July 25% Jan
Texas Co full paid rccts. 100 33% July 14 33% July 14 32 June 33% July
Third Avenue R y__ 100 100 13% July 14 13% July 14 13 Jan 20% Mar
Toledo St L & W tr  rects 100 10% July 12 10% July !2 8 Apr 123-3 Jan
United Drug __ . 100 5,600 S3 July 9 85 % July 12 81% June 106 Jan

First preferred _ 50 200 41 July 12 41 July 12 37 June 47 Feb
Weber & Heilbroner r o pa.r 100 12% July 14 12% July 14 8% Jan 13 Jan
W est'h’seE& M  1st p i, 50 100| 56 July 13 56 July 13 56 May 62% Mar
Wright Aeronautm o  par 4001 7% July 12 7% July 13 6% June 7% July

F o r volum e of business on N ew  Y ork , B oston , Ph iladel
ph ia  and  B oston  exchanges, see page 268.

S ta te  a n d  R a i lro a d  B o n d s .— N o sales of S ta te  bonds 
have  been repo rted  a t  th e  B oard  th is week.

T he  m ark e t for ra ilw ay  an d  in d u stria l bonds has been 
decidedly active  for th e  season and  a  good investm en t dem and 
is seen in  very  h eav y  transac tions  in  th e  new B urling ton- 
G rea t N o rth e rn -N o rth e rn  Pacific, P ennsy lvan ia , N ew  Y ork 
C en tra l, Bell Telephone, C anad ian  N a t. R ailw ays, W esting- 
house, G oodyear and  o ther firs t class bonds. M oreover, 
prices have generally  m ain ta ined  and  some have  advanced . 
A ll in  all th e  bond  m ark e t has been in m arked  c o n tra s t w ith  
the  dull, un in te resting  stock  m ark e t th ro u g h o u t th e  week.

U n ite d  S ta te s  B o n d s . -Sales of G overnm en t bonds a t  
the B oard  include $13,600 4s coup, a t  104J4 to 1043 j*, and  
th e  various L iberty  Loan issues.

D a ily  R ecord  o f  L ib e r ty  L o a n  P rices July 9 July 11July 12 July 13 July 1 July 15
Flrat Liberty Loan High 86.46 85.60 86 86.58 8(5 XS 86.72

3%% bonds of 1932-47--. Low 86.36 86.36 ■ 83.40 £ L50 86.50(First 3% s) Close 86.36 86.40 86.40 86.56 86.64 86.50
Total sales In $1,000 units. ____ 73 131 372 176 312 640
Converted 4% bonds of High 87.01 87.10 17,00 87.14

1932-47 (First 4s) Low 87.04 87.10 87.00 87.1
, Close 87.04 87.10 87.00 87.14

Total sales In f i  ,000 units. i > 1 1
Converted 4%% bonds of nigh 87.36 87.31 87.38 87.30 87.30 87.40

1932-47 (First 4%e) Low 8 7.1’ 87.17 87.17 87.14 87.16 87.12
Close 87,14 7.34 87.30 87.11 87.22 87.34

Total sales In $1,000 units >0 54 37 39 50 119
Second Converted 4% % High 9 i 00 96.10

bonds of 1938-47 (Flrau Low 9J.00 96.10
Second 4%s) Close 9 ».00 96.10

Total sales in $1,000 units. 1 1
Second Liberty Loan High 86.80 86.96 86.94 86.92

4%  bonds of 1927-42 Low 86.80 86.86 80.94
(Second 4s) , Close 86.80 86.96 86.94 86.92

Total sales In 81,000 units. 6 62 10 1
Converted 4%% bonds of High sr.08 8 7.00 86.06 87 00 87.10

1927-42 (Second 4%b) Low 86.94 86.86 86.86 86.90 80.92 86,96
Close 87.00 86,96 86.92 86.92 87 00 87.02

Total sales in $1,000 units. 799 643 321 632 1,579 224
Third Liberty loan High '.I 00 90.98 90.94 91.00 91.18 91.18

4 % % bonds Of 1928 Low 90.90 90.84 90.86 90.90 91.00 91.04
(Third 4%s) Close 90.90 90.84 90,90 91.00 91 10 91.16

Total sales In $1,000 units. 163 390 417 477 509 387
Fourth Liberty Loan High 87.10 87.08 87.08 87.12 87.22 87.20

4% % bonds of 1933-38 Low 87.02 86.96 87.02 87.0(5 87.06 87.00
(Fourth 4% s) Close 87.08 87.00 87.04 87.06 87.12 87.16

Total sales In $1,000 units. 537 1,096 8 39 826' 1,030 562
Victory L iberty  Loan High 98.34 98.34 98.38 98.80 98.46 98.34

4 % %  notes of 1922-23 1 Low 98.30 08.22 98.30 98.24 98.20 98.28
(Victory 4%s) Close 98.34 98.34 98.34 98.30 98.46 98.32

Total sales In $1,000 units. 2.596 2,976 767 2,792 2,343 709
3%% notes of 1922-23 High 98.36 98.34 98.36 98.301 98.34 98.34

(Victory 3% s) I/O w 98.34 98.32 98.26 98,24 98,26 98 32
Close 98.36 98.32 98.26 98.28 98.32 98.34

Total sales In $1 , 0 0 0  units. 200 1,957 1,551 3,272. 321 231

Note.— T he  above tab le  includes only sales of coupon 
bonds. T ransac tions  in registered bonds were:
7 1st 3 %s____________86.14 |47 3d4%s____ ________90.72 to91.12
1 1st4^3_____________ 87.00 146 4 th 4%s _____________ 86.86 to 87.04
6 2d 4 _______  . _86.94 to 87.00 |80 Victory 4%s__ _-98.04 to 98.16

F o re ig n  E x c h a n g e .— T he sterling  exchange m ark e t has 
ru led  w eak w ith  declines to  the  low est p o in t since J a n u a ry  
la s t. In  the C o n tin en ta l exchanges m ovem ents w ere irreg
ular an d  sharp  losses w ere sustained in a  m a jo rity  of cases.

high and

To-day's (Friday’s) actual rates for sterling exchange were 3 56 %© 
3 56 % for sixty days, 3 62© 3 62% for checks and 3 62% ©3 63% for cables. 
Commercial on banks, sight, 3 61% @3 61%; sixty days, 3 54@3 54%: 
ninety days, 3 52% @3 53, and documents for payment (sixty days), 3 54% 
@3 54%. Cotton for payment, 3 61% ©3 61%, and grain for payment, 
3 61% ©3 61 %.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.70©7.72  
for long and 7.76©7.79 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 31.42©  
31.46 for long and 31.78©31.82 for short.

Exchange at Paris on London, 46.56 fr.; week’s range, 46.56 fr.
46.87 fr. low.

The range for foreign exchange for the week follows:
Sterling Actual—

High for the week_________________
Low for the week__________________

Paris Bankers’ Francs (in cents per franc)—
High for the week___ _____________
Low for the week_______________________ 7.63

Germany Bankers’ Marks—
High for the week_________________
Low for the week__________________

Amsterdam Bankers’ Guilders—
High for the w eek .________________
Low for the week_______________________ 31.39

Sixty Days. 

3 56%

Checks. 
3 68% 
3 62

Cables. 
3 68% 
3 62%

__ 7.81% 
7.63

7.89%
7.71

7.90%
7.72

1.36
1.26

1.37
1.27

._31.97 32.38
31.80

32.43
31.85

D o m estic  E x c h a n g e .— C hicago, p a r . S t. Louis, 15@ 
25c. per $1,000 d iscoun t. B oston , p ar. San  F rancisco , p ar. 
M o n trea l, $142 56 per $1,000 prem ium . C inc innati, pa r.

T h e  C u rb  M a rk e t .— T he cu rb  m ark e t was a  qu ie t a ffa ir 
th is w eek, trad in g  proceeding in  listless fash ion  and  w ithou t 
m a te ria l change in prices. C ities Service suffered a relapse, 
the  com . selling dow n from  115 to  101 though  to -d ay ’s 
business showed a recovery  to  109 ex-dividend, th e  close 
being* a t  108. D u ra n t M oto rs was active and gained ab o u t 
fou r po in ts to 28, th en  reacted  to  2 3 Yi. G len A1 den C oal 
dropped  from  3 4 t o 31kg, b u t sold back  to 34, the  close 
to -day  being a t  33 3^. E m pire  Food P ro d u cts  advanced  
from  20^8 t°  26. U n ited  R eta il Stores C andy  eased off 
from  7 to  6)4. P rice  changes in  oil stocks w ere of little  
m om ent. S tan d a rd  Oil (Ind iana) rose from  643J to  6734 
an d  closed to -day  a t 66 }/£ • M aracaibo  Oil im proved  from  
2034$ 1° 2134b sagged to  19 and recovered to  20}4- The 
close to -day  was a t  19% . C arib  Syndicate  im proved  from  
3 %  to  4 ]A w ith  the  fina l tran sac tio n  a t 4 3 $. G uffey G illespie 
Oil, a fte r frac tio n a l decline from  9 to  8 % , ra n  up  to  11 % , b u t 
se ttled  back  finally  to 10 %. In te rn a t. P etro leum  dropped 
from  12%  to  10%■ Sim ms Petro leum  flu c tu a ted  betw een 
6 %  an d  6% , finishing to-day a t 6 % . Skelly Oil w eakened 
from  4 to  3%  and  ends the  week a t  3 % . E lk  B asin P e tro 
leum  declined from  6%  to  5 % . Boone Oil was .heavily  
trad ed  in  dow n from  32c. to 15c. and  a t  17c. finally . A 
fea tu re  in  m ining  shares was the  heavy trad in g  in  B oston- 
M o n tan a  D evel. w hich advanced  from  54c. to  61c., the close 
to -day  being a t 59c. B onds were only m oderately  active .

A com plete record  of transac tions  for th e  week in  the  
N . Y . C urb  M ark e t will be found on page 281.

Quotations for Short-term U .S .  GovernirTt Obligations.
M a tu r i t y .

I n t .
R a te . B id . A s k e d . M  a tu r i t y .

I n t .
R a te . B id .

Aug. 16 1 9 2 1____
S e p t .  15 1 9 2 1____
S e p t .  15 1 9 2 1____
Oct. 15 1 9 2 1____
O c t 15 1921 .

6%
5 % %
6%
5%%
5 % %

100
100%2
100%
1 0 0 lu
100%

100% 6 
100 % 
1C073j 
100%  
10 0 7sa

Dec. 15 1921____
F e b . 16 1 9 2 2____
Mar. 15 1922____
J u n e  15 1 9 2 2 .....
J u n e  15 1924

6%,

5%% 
5 % % 
5%  %

100
100%*
100% ,
100*3*
100%

100% , 
100*3 2 
100% . 
100%; 
too %
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OGG CJF Y U N G  T H R I t B  P A G E S

P o r d u r in g  th e  week i*f ntockn  UNuull.v I n u d l v e ,  ««e p re c e d in g  p a g e .

1 Pit!It SHARK PER SHARK
HIQII AN D  LO\ ' 845/!/’ PRICK—PUR SHARK, NOT PER CENT. Sales STOCKS Ran ye $incti Jan. i Ranye /or Previous

wieutr v /i ir u  H 'm n k
Monday 
July 11

jar IvAi/

July 9 ./0 /y 2 July 3 July 4 July i rs Week. Lowest i 1/iy he fit 11 Lowest j Hiy hoot

$ p£T Sto'fi $ per share $ per share 8 per share $ per share $ per share. Shares Kullroada. Par 9 per HhareA ? per share % per share 8 per share
81% 82% 82% 82% *82 82 3,1 82 82% 82% 82% 82 61 82% 0,200 A loti Topeka A Sun l a Fo. 100 77% J tin 024 84% May 5 76 Fob 90% Nov

+75 77% 75% 7(0" *75% 77 75% 7 r,7„ 77 7712 + 75 78 500 Do pref___ ______ ____ 100 75% Jan 3 79% Jap 24 72 May 82 Jan
*2 % 3%| +2% 3% +2% 3% +2 % 3 '8 +2% 3% 2% 3 200 Atlanta Blrrm A. A tlanta--. 100 2% Feb 20 7% Jan 4 4 % Doc 12% Sept

*84 87% *84 88 "‘84 85 84% 84% +84 86 84 % 8'! 6, 200 Atlantic Count U jio R R . _ 100 77 Apr27 89% JunelO t  2 Dec 104% Oct
3814 39%| 38% 39% 38% 39% 38 38% 38% 38% 37 386! 12,100 Bui Umore A Ohio________100 30'% Mar ll 42-% May 9, 27% Fob 498a Got
507s 50% I 51 51 +50 51 50 50% 50% 50% 50% 506* 1 ,000 Do prof------ ---------100 47 Mar l 1 64 Jan 11 40% Juno 64 Got

+ 10 1 U-> 11 11% 11 11 10% 10% 10% 10% + 106j 106.* 1 ,000 Brooklyn Rapid T ransit--100 9% JunOlB 14%Jan 25 9% Aug 17 Mar
♦(0 2 77s 1 *63.i 8 +6% 7% (i% 6%! . 6% 6 % 300 Certificates of d ep osit.. 6 % June 17 10 Jan 261 5% Sept 13% Mar

110 11012. 109 110% 109% 110% 108% 109% 108% 109% 108 61 1091,, 1 1 ,000 Canadian p a c if ic ................ 100 101 June20 119% Jan ll! 10938 Deo 134 Jan
54 5534 5434 5512 55 55l.i 53% 54 53% 54% 51% 53 12 5,400 (Jhesapoalie A  C)blo______ 100 46 June20 65% M ay 9 j 47 Feb 70% Nov

____ - - - - • Ohio A. East IHlnolB trust roots % Apr28 0 '% Jan 291 4 Feb 16 Sept
Do prof trust roots____ % A pr28 0%Jan 3% 3 3.1 Dec J7% Hopt

♦7 I0 S ! *7% 8 *7% 8 7% 7% +7% 8 +7% 7<% 100 OhlcuRO Grout Western— 100 0 % June23 9% May 9, 6% Doc 14% Oct
IS 18 *17% 19 *17% 18%, 17% 17% J 7% 17% 16% 16% 1,100 D o prof__________  — 100 14 JunoIS 20% May 9 16% Dec 33% Got
27 271.) 27 27% 26% 273.1 26% 26% 26% 26% 25% 26 4,700 Chicago Mllw A St P au l--. 100 22 June20 31 Jan 12' 21 Dec 44% Nov
39 % 403,i 40% 41% 40 40% 39 40% 39% 39% 39 39% 6,300 Do prof______________ 100 32 Juno21 40% Jan 121 303* Dec 05 Oct
64 % 64% 65 65 *64 67 64 64 64 64 63% 63% 1 ,000 Chicago A N orthw estern.-100 60% Apr 14 71 Jan 111 00 Deo 91% Mar

*95% 98 *95 98 *95 98 *96 98 *96 98 *96% 98 D o pref______________ 100 95 July 1 110 Jan 241 98 June 120 Jan
31i2 323.1 32% 33 32% 33% 31% 32% 31% 32% 30% 32% 18,300 Chic Rock Tsl A Pao______100 22% M arll 34'% May 18 21% Deo 41 Mar

*7212 74% *72 74 ___ *72% 74 72% 72% 73 73 400 7 preferred____________ 100 08% Mar 12 78 May 10 04 Feb 84% Oct
*62% 64% 64% 64% 64 64% *63 64% 64% 64% *63 64*% 700 6% preferred__________ 100 56% June21 07% M ay 10 64 Feb 71% Oct
____ ___ *37 38% 38% 39 *37 39 ____ ___ ___ 200 Clev Cin Chic A St L ouie.. 100 32 Juno21 48 Jan 20 31'% Deo 02 Sept
___ *60 62 % 62% 62% 61 61 ___ ____ ___ __ _ 200 D o prof_______ ___ 100 60 Feb 3 06 Mar 3 00 Deo 09 Oot
38 38 ___ ___ ____ ___ 36% 37 35% 36 ____ ___ 1,000 Colorado A Southern------- 100 27 .Jan  8 39% M ay 6 20 Feb 30% Oot

___ ___ ___ ___ ___ ___ ___ - - - - — ____ ___ Do 1st pref___________ 100 49 Jan 3 53% Apr27 40 July 54 Oot
42 Jan 26 47% July 7 

103% May 11
35 Aug 
83% June

40 Deo
*95 9S 96% 96% 97 97 96% 96% *96 98 *96 100 300 Delaware A Hudson--------- 100 90 Apr 11 108 Oct
ISO 180 *174% 185 ___ ___ *174 185 ____ ___ ___ 100 Delaware Laol A W estern. 60 176 June20 249 May 10 165 Feb 260% Sept

34 34 *% % % % % % % 1 % % 3,900 Denver A Rio Grande------100 % June30 2<% Jan 29 % Nov 9 Jan
H4 1% *1 1% *_ _ 1% 1% 1% 1% 2% 134 2% 16,100 D o pref___  ______100 1 Mar21 434 Jan 31 % Nov 16 83 Feb

*2% 3% *2% 4 *2% 3% *2l'> 4 *2% 3% *2% 5 Duluth S S A Atlantic___ 100 1% Mar24 4% Jan 3 3 May 8 Oot
♦412 7 *5 7 *5 7 *5 7 *5 7 *5 7 _____ D o pref_____________ 100 4% Feb 23 733 Jan 17 5% Deo 12% Oot
133g 13% 13% 13% 13% 13% 13 13% 13 13% 12'34 13 4,700 Erie_____________________ 100 11% Mar 12 15% M ay 9 9% Feb 213s Sept
19% 19% 19% 20 1934 20 19 19% 19 19 1834 18% 2,900 Do 1st pref----------------- 100 16% June21 2234 May 9 16% Deo 30% Oot

*13 14 *13% 14% 1338 1338 *13% 14% 13 13% *13 14 400 D o 2d pref.....................-100 11% Aprl4 15% Jan 12! 12 Deo 22% S«P*
68i2 70 69% 69% 69 69% 68 69% 67% 68% 67% 68 2,800 Great Northern pref---------100 60 Junel4 79% Jan 29 6534 June 91% Nov
28% 2834 *28% 29 28 28% *28 29 27% 27% *2634 28% 800 Iron Ore properties. No par 25% June24 32% Mar 4 2470 Deo 41% Mar
*719 9 7% 7% *7 8% *7 8% *7 8% 100 Gul Mob A Nor tr ot 8 .. .1 0 0 7% M arl2 11% MaylO 7 Jan 17% Oot

*20 23 *20 23 *20 23 *20 23 *20% 2234 Do prei ______100 20 June24 26 Feb 1 18% Deo 
807S Feb

3534 Oot
*91 91% 92 3s 92% 92% 9238 *91% 92% 92 92% 91% 91% 800 Illinois Central----------------100 85% Mar 12 93 M ay 9 97% Oot

3% 3% 3% 3% 3% 3% *3% 3% 3% 3% 3% 3% 1,500 Interboro Cons C orp .-N o par 3% Junel3 5% Jan 25 3 Aug 0% Oot
*11 12 11 11 11 11 *11 11% 11 11 *10% 11 500 Do pref_______________100 9 Junel3 16 Jan 25 8% Deo 17% Nov
26 26% 25% 26 2534 26% 25% 26% 25% 25% 24% 25% 4,500 Kansas C ity Southern------100 18% Feb 7 28% M ay 6 135g M ay 27% Oot
50 50 50 50% *50% 52 ____ ___ *50 50% 49 49 600 Do pref______________ 100 45% Jan 25 52 Mar30 40 May 62% Oot

*1234 1434 *10 14 *10 14 *10 14 *10 1434 L&kp EtIa A. Western 100 10 M a rll 14% Jan 13 
28 Jan 26

8% Feb 
10 Feb

24% Oot
*17 23 *1934 23 *19% 23 *1934 23 *1934 23 Dn pref _ ___ 100 19 Mar21 40 Oot
50% 50% 51% 51% 51 51% 50% 51% *50% 5034 50% 50% 1,500 Lehigh Valley-----------------50 47% June21 56% Jan 5 39«4 M ay 56% Nov

*114 116% 114% 114% *110 115 n o 111 *110 113 110% 110% 800 Louisville A Nashville------100 97 Aprl4 118 July 6 94 Aug 112% Jan
40% 40% ____ ___ *39 40% 40% 40% 40 40 500 M anhattan R y guar............100 36% Junel4 58%Jan 25 38% July 66% Oot

11% 11% 11% 11% 11% 12 11% 11% 700 Mlnneap A St L (new)----- 100
Minn St P A S S M arie___ 100

9 M a rll 1434 M ay 9 
73% M ay 9 
93 Jan 11 

3 Jan 31

8% Deo 
03 Feb 
80% June 

2% Dec

21 Oot
*67 72 65 Junel4 9034 Oct 

95 Nov*82
2%

93 85 M ay 3 
2 MarlO2l4 2% 2% *2% 234 2% 2% 2% 238 2% 2% 1,600 Missouri Kansas & Texas. 100 11 Feb

3 3 4 4 3% 3-% 700 Do pref _ _ _ 100 3 July 13 534 Jan 10
23% M ayl8

3*4 Deo 
11% Dec

18 Feb
20% 2034 20% 20% 1934 20 19% 20 19% 19% - 19 19% 2,700 Missouri Pacific trust ot s.100 16 M a rll 31% Feb
38% 39% 38% 39% 38% 39 38 38% 38 39 37% 38% 3,500 Do prei trust ctfs------- 100 33% M a rll 4358 M ay 9 33% Deo 65% Oot

*4. 4%
53

4 4 200 N at Rys of Mex 2d pref— 100 
New Orl Tex A Mex v t o . .  100

334 June23 
46 June21

6% Feb 7 
77% Feb 17

3% Deo 
31 June

8% Oct 
65% Oct*50 50 50 50 50 49 49 500

70 70% 69% 70% 70% 70% 69% 69% 69 69% 68 68% 5,500 New York Central-----------100 61% June21 74% Jan 12 04% Feb 84% Nov
*48 51 *48

*55
50 *47 50 *47 50 *47 50 N  Y Chicago A St L ou is.- .1 0 0  

First preferred _ _____100
39 June20 54% MaylO! 

65 June 6
23«4 Feb 
60 Apr 
41% M ay 
15% Dec

06 Oct
*06 62 61 *56 60 *56 60 *56 . 60 5934 June22 73% Oct
*55 61 *54 61 *55 60 *54 60 *53 60 pleemid preferred _ 100 54 June24 60 M ay 181 

23% Jan 12
70 Oot

17% 18% 17% 17% 17% 17'% 17% 18 18 18 17% 17% 2,900 N  Y N H A Hartford____ 100 13% June23 37% Sept
17% 17% *17 18% *17% 19 *17% 18% 17% 17% 17 17 300 N  Y Ontario A Western — 100 16 M arll 20% M ay 6 10 Feb 27*8 Oct
97 97 *95% 97% 96% 96% 95% 96 94 95 94 94 2,000 Norfolk A Western..............100 88% June21 104% Feb 19 84% June 105% Nov
71% 74 73 7334 73 73% 71% 73% 70% 72'% 71 72 15,300 Northern Pacific_________ 100 61% Junel4 88 Jan 2S ’ 60% June 96% Nov
34% 34% 34 34% 34 34% 34% 34% 34% 34% 34% 34% 9,300 Pennsylvania------- -----------50 32%June23 4134 Jan 12 37% M ay 44 Oct
20 20% 20 20% 1934 20% 19% 20 19% 19% 18% 19% 5,000 Per© Marquette v t o------- 100 1534 M arll 23% M avlS 14 Deo 32 Feb

54 *47 53 Do prior pref v t o------100
D o pre? *. r. e 100

50 Apr29 
35 Jan 19

57 Jan 20 
45 Jan 6

60 Dec 
37 Deo 
21% Feb

08 Feb
1 *35 40 *35 40 67% Oot

39% Oct*27% 28% 2734 27'% *27% 28% 27% 27% 27% 27% 27 27% 900 Pittsburgh A West Va___ 100 24% June21 32 Jan 10
*72 75 *72 75 | *72 77 74'% 74% *72 75 *74 75 100 Do lire*______________100 70 M arll 76% JunelL 06% Aug 84% Sept
67% 68% 67% 69% 68% 69% 67% 68% 67% 68 66% 67^8 13.800 Reading . . . __________ 50 6 0 34 June20 89% Jan 15 64% Feb 103 N ov

39 39 J 39 39 1,100 36i2 June24 
3S% June25 
19% M a rll

55 Feb 7
5734 Jan 15 
25% M ay 9 :

32% Mar 
33% Mar 
15% Feb

61 Oct
65% Oct 
33% Oct24 24% 24% 24% 24% 24% 23% 24% ___ 2234 23% 6,500 SI Louis-Hnn »*>an tr c t f s ..  100

*30
24

34 1 Preferred * trust erfs__100
Ri. Southwestern___ 100

27% June23 
19% June23

35% MaylO  
30% M ay 9

23%
1 i Feb

48% Oct
40 Sept24 24% 24 24% 24% 24 24% 24 24 23% 23% 2,400

32% 32% *32% 35 I *32% 35 32% 32% 33 33% 3234 32*% 600 Do prof .................... 100 28 June24 41 Jan 13 20% M ay 49% Oct
*5% 6% 5% 5% 200 Seaboard Air t ine________100 6% Apr! 6 7% M ay 9 5% Dec 11% Oct

9% 9% *9 10 1 ___ ____ 9% 9I9 ____ 9 9 700 Do pref.. .................... 100 8% M arll 12% MaylO 8% Dec 20% Oct
75 75% 75 76%' 75% 75% 74% 75% 75% 76% 75 76% 27,400 Southern Pacific C o...........100 67% June21 101 Jan 3 88% Feb 118% Nov
20% 21 20 20% 20 21 19% 20% 19% 19% 19 19% 7,700 Southern Railway________ 100 173s June20 24% Jan 13 18 Feb 33% Oct
47 47% *46% 47% *46 47% 45% 45% 45% 45% *45% 47% 400 D o pre i______________ 100 42 June21 60 Jan 13 60 Feb 80% Oot
23 23 23% 23% 22% 23% 22-% 22% 22% 22*8 22% 22% 2,500 Texas A Pacific__________ .100. 10% Jan 5 27% MaylO 14 Dec 47 Mar

*38 43% *36 43% *38 43 . *36 43 I *36 43 | *38 43 ___ Twin City Rapid T ransit-.100 36%Jan 10 55% Apr 7 27% June 43 Oct
119% 120 119% 120% 119% 119% 318% 119%! 118% 119% : 117% 11834 6,000 Union Pacific____________ 100 111 June21 122i2 M ay 9 110 Feb 129% Nov
63% 63% *63 63% 63% 63% 63% 63%j 63% 63% ; 63 63% 2,079 Do pref___ __________ 100 63 A pr29 j 67»4 MarlO 61% May 89% Jan

*8 9 , 8 8% 8 8 *8 9 *8 9 800 United Railways Invest— 100 7% June24 12% Mar 3 7% Aug 15% Oct
*19 21 j *19 21 1 *19 21 *19 20 *18 20 _. Do pref...................... . . .1 0 0 17% June23 26 M ar 3 14 Aug 32% Oct

8 8 7 h 8 7% 7% 7% 7%i *7% 8 734 7'% 2,500 'Wabash_________ ______ .100 7 M a rll j 9 M ay 9 7 M ay 13 Oct
21% 22 21% 21% 22 22% 21% 21% 21 21% , 20% 21 4,400 Do pref A__ __________100 18 M arll 24% MaylO 

16% M ay 5!
17 Deo 34% Dot

*14% 16 i *14% 16 j *14% 16 *14 16 *14 16 ___ Do pref B __ _________ 100 12% Marl 2 12% Dec 23% Oct
10% 10% 10 10 10 30 1 9% 10 ___ ___ 934 934 900 Western Maryland( new )-A 00 884 June23 11% M ay 9 8% Feb 16% 9ept
18 18% I 18% 18% *18% 20 18% 186 ___ ___ 1,100 Do 2d pref____________ 100 14% Juno23 1 21 M ay 6 11 July 27% Oct

*24% 26% 24 2434 25 25 ; 24% 24% 24% 246 I *23 25 | 1,300 Western Pacific_________  100 22% Juae20 30% M ay 9 20% Feb 40 Sept
*64 68 *64 66% *64 67 j *63 67 *63 06 | *63 65 ______ Do p r o f..____________ 100 a:61 Juno2l 70% Jan 10 54% Feb 78 N ov

8% 8*4 8% 8% ------ ___ 1 ------ m m ___ _. _ 200 Wheeling A Lake Erie R y.100 7% June21 11% M ay 9 8% Dee 10 Oct
1 ! 16 16 ___ 1 ____ 100 i Do pref______________ 100 13% Jnne21 19% M ay 9 15  M ay 28 Oot

— *28 34 — — 28 28 100 Wisconsin Central. ........... 100
In d u str ia l &. M iscellaneous

28 June20 37% M ay 9 25 M ay 48 Oct

*38% 40 *38% 40 40% 408 ! 40% 41 40 41 *39% 40% j 1,400 Adams Express. ________ >00 26% Jati 3 46 May 9 22 Dee 4234 Ap?
*12 15 *12 15 1 *32 14% *13 14 *32 14 _ _ Advance Ruraely..... ........ ... 100 | 12 J 1ne20 19'% Jan 8 14 Deo 40% M&?
*38% 41 i *38% 41 ! *38% 41 ! *39 *393s *39% 42 — Do pref_______________ 100 38 June 235 52% Feb 17 40 Deo 72 Jan

*30 33 | *29% 31 1 *29 33 I *29% 35 1 *29 35 ______ Air Reduction, in o___ no pat 3d Jujio21 40 Jan 12 
39% Jan 31

________ ______ _ .
j 8 211 19 19% 20 20% 4,400 Ajax Rubber Inc_________ 60 18 fu ly ll 24 Dec 88% Jas3

% hi! % % % 1z * % % % {2. *% 1 ,00C Alaska Gold M ines_______ 10 •% M ay25 1 % Fob 9 % Deo 2% Mrtf
1% 13/ij *1% 1%! 1% 1%. *1% 13/ i 1% 1%, 1% 1%; 2,40C Alaska Juneau Gold M ln’g . 10 1 Jan 3 Ht Feb 9 % Dec 3 Mar

38 37% 381 2 39 39 1 39% 396< 39% 40 x3 7% 66 5.001 Allied Chem A D y e___ no par 35 June23 1 56%Jan 13 43% Deo 02% Sept
i 87% 8752 88% 2 *88 92 __ Do prof______________ TOO 83 June23 i 93% Jan 26 84'% Dec 92% N ov

21 31 311 i 31 311 1 30% 33 6 30% 31% 2,30f I Allls-Chalmera M fg______100 287s June23 39*4 M ay 2 20% Dec 63% Jan
-! *71% 74 *72 74 I 72 72 1 70% 715fl\ 30C • Do p r e f . . .........................10b ! 693/ June2 | 83 Mar23 67% Dec 92 Jaa

*36 i i 36% 3612 37% 37i 2 36% 37 1 36% 3812 *36 376> 1 50( ! Amer Agricultural Chem . .100 35% June 9 1 65% «hin 6 ,51 Dec 96 Jan
*63 65 I  ̂V'J f  5 | *63 04 ! 62 63% 61% 61'% *60 65 501 Do pref............... .............300 : 56 June 13 91) Jan 20 79 Dec 90% Jan
26% 27 *27% 2812 27% 28 1 *27 28%, 28 28' Z, 27% 28 1,10( j American Beet Sugar_____100 j 253/ June23 i 51 Feb 15 32% Dec 103% Apr

-1 *50 70 I *50 65 *50 05 *50 70 *50 70 Do p r e f . .____________10G 55 June22 : 74% Jan 6 75 Oct 93 M b
348 34 J2 m 35 1 34% 34}*i 60f Amer Bosch M agneto.-W o par 32% June 28 65% M ay 2 45% Dec 128% Jan
261; 261 2 25% 26 26 2 5 'v 26 26 26';i. 25% 2 6«ii! 4 ,lor American Can_________ _ .100 23% Juno21 Jan 29 21% Dec 61*4 Jan

*76 81 i Do prof..... ............  _,._10(3 763a J iiiioli- 88 Jan 20 72% Dec 101 J an
123% 124; J24% J 2418 * 324% i 201 i 124% 3243 *12 4 12 ; 2 123% 1 > j 2,10' American Car A Foundry_10( • 115% June.l7| 129% M ay 5 111 Doc 14733 Apr

*108 1 10 1 110 110 *108 IJ 0 109 J 09 1*108 n o | n o n o 301 1 Do pref______________ 10C ! 108 M ay23 114 Fob 25 105% July 116% Feb
J7 17 17% i 7*4 J 6% 167H 3 7% 173 4 ()■ American Cotton OP.____ 10C 15% ,Tune23 ! 23%Jan 28 15% Dec 54% Jan

_| 42 42 K)( 1 Do pref____ _______  _ K){ 35% July £ 07 A pr26 59% Dec 80 Mar
J  4 % 434 4% 43 j! 4% 4J> I 70C Amer DrugglstB Syndicate. 1C 4 Junci3 I 834 Jan 11 683 Dec 15% M n

115 I 1 16 116 1 H712 J 1 Vi2 *112 120 1* 1 10 120 | 1 i 4 ; 1 j | 50C American Express___ ____ 10C 114 July i f 135 M ay 9 96 Feb 175 May
*1 O' 105« 10' j ] 1̂  J0% 1 or>J *10% J 11?| 40f American Hide A Leather. 1(36 8 Aprl<! 13'% .May 18 5 Dec 30% Jan

5 1 5 1 52 | 5 1 J. 521 > 5 \ 51 •11 50"« 503 ij 2,00( D o p r e f . ,___ ________ J0C 40% Feb 2 5734 M ay 18 35 Dec 122 M b
1 j *52 57 -! *52% 54'' - 52% 521 4 Of) American Tee____________IOC 42 Jan 21 69*2 M ay 2 87 Aug 53% Mar
_; *00 jl (J 1 61 00 .15 601 2' 60% 60' 1 606i 601i 35( Do prof . ........ .............10C j 57 Jan £l, 05 Apr27 53 Feb 08 Jan

A *ft /it 341 '/: 84 843 ,' 343fi j 31 '% 341i 5,0 Of) Amer fiitcriiatlonn! Cofp_~10( 1 29'% June2i i 53% M ay 6 30% Dec 120% Jan
1 V f ) 9 1 1 '‘tt> 01n\ *9 ()) , f #(i ] 10 9 0 6 Of) Am U i Franco F E_______ i( ) 8 June 7' 1138 Apr 18 8% Dec 14% Jan

J/ /> 1 2612 25 f,\ ‘>4 If 24 J,, 24)' 25 I VV|9 241\ 3.1 Of) American Idnsoed__  ____HOC5 20 Junelfc4 G2% Jan 31 42 De« 95 Apr
j *58 63 1 J>n pr«r . . _ _____ 10C )\ 56 July ! 93 Jan 29 80 Aug 99% Jan

kfil v k i t } 82 8 1111 89 8J 80 8 ) 1 2,20' ) Anifr\rHt\ Locomotive___ i0(
)! Do i» of.. ....................... 10C

) 73%June2()| 91% M ay 5 74 Dei 109% Apr
j (14 *1()A 105 < *10 4 105 105 * 103 105 10f 5! 98% June2( 107% Feb 26 90% June 107 Mar

A A 4 <1 ?r, 4 41 1 4 6 41 I1 4 A  11 6,30' > Amur lean Safety Razor__  2f
) n m i  m ____ _ U0 Va

,1 4 ’Illy 12 JO Jan 7 0% Dec 17% June/
73(» 7 % 7 73? 7* 7 9  7  '• 7 1{, ('if. 71 , 7 , 7  f  1 A 0% July If/' 14 Jan 20 7% Dec 30% Jan

j,lcn uu cm.<» day. ; i'.. , * u.-.nri M..,, * iuu fiiijitu o. Dx-dlv. and rights. F,x-d)vldend
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H I G H  A

Saturday  
J u ly 0

N O  L O W  8

M 0 nday  
J u ly 11

4 L E  P R IC E -

| T uesday  
J u ly 12

—PER

1 Wedn  
J u ly

S H A R E , N O T  PEI

as d a y  | T hursday  
13 J u ly 14

i  C E N T .

b'riday  
J u ly 15

Sales
fur
the

W eek.

STOCKS
NEW YOKK STOCK 

EXCHANGE

| P E R  S H A R E  
R an yti since J a n . 1 

On basis  o f 100-tfAar* lot

P E R  S H A R E  
E anye for  Precious  

Y ea r 1920
Lowest H iyhes i Lowest I Hiyheei

4 her thare $ P*r share S p€ f s la ve 8 per share $ per share 1 $ per share Shares iuiiua. tit Miscall. (Con.) Pat % per share % per share % per  sh a n 9  per  t h a n*t>7 58*2[ *67 68*2 | *67 68*2 \ ; 67*2 ni7t 68*2 215 Am Smelt Seour urtd ser A - 10C■ 63 Jan 1 72% June 6 61 Dot 83 Mar37*4 37% 37 37 • i8 38 37*4 37*4( *36% 37% 500 Amer Smelting & Refining lu<] 32% Juue23 4i 29*4 De< 72 Jan♦ 7i | 72 71 71%1 “70 7 1 *4 72 *71 73 72 72 500 Do pref. . . .  100 67 June2( 83 Jan 20 64% Dot 1 0 0 ** Jan26% 26 26 *2 2 6 % 26*2 26 26*4 2,192 Am Steel Fdry tom otfs.33 1-3 2 1  Juue21 31*? Jan 11 26 Nov 50 Mar80*2 80*2 | 80% 80% 80*i 80*4 300 Prof tern otfs______ 100 80*4 July 14 91 Mar 7 79% Dec 93*j Jan03 % 64*4 6 8 % 65% 69 % 65% 67*2 65*4 67*2 66 6 6 % 58,050 American Sugar Refining 100 63*.| July 9 96 Jan 19 82% Dec 142% Apr87*2 8 8 | 8 8 8 8 ! 87% 8 8 | 87 8/*2 87 87 88 88 t ,500 Do prof __  ____ JOO 85*4 June Hi 107*4 Jan 27 07% Dm 118% Jan4>4* i 51 % 49 50*2 50*2 62 l ft 52 48% 52%| /44*2 46*4 29.400 An»er Sumatra Tobacco. .. 100 40% June2) 88 Mar 1 65 Dec 106% Mar*71 83*21 *71 83*2 *71 80 81 *71 80 *65 70 Do prof __  ___ 100 70% Juue2( 91% Feb 17 79 Dec 106 Apr103 108 1 103 103‘a| 1 0 2%103*8 1 0 2% 103 103 103% 103 103 % 1,700 Amer Telephone A Toleg _ 100 95% Jan 3 108*2 Mar29 92% Maj 100% Mar117*2 117%! 1 1 7 117%| 1 1 8 120*2 119% 122*4 1 2 0  1 2 1 % 1 2 0 120*2 9,700 Amer To banco _____ 100 111 *2 Jnue21 129% May24 104% Dec 283 Jan*87 89 8 8 % 8 8% 8 8 % 8 8% 8 8 8 8% 8 8% 8 8’% 300 Do p re t  ( n e w ) ........  .100 87 .Jan 4 94 Jan 31 86*4 May 97% Jon
1 16% 116*«I U6 %117

1 U7v 119*2; it9% 120*2 1 2 0  1 2 0-%* 119 120*2 2,600 I>o common Class B_100 110 Jan 3 127% Mjiy23 100% Dec 210 June67% 69 6 8 69% 6 8 % 70 6 8 % 69*2 68*4 69*8 6 6 % 6 8 % 30,600 Amer Woolen o/ Maas__ 100 67 Feb 21 82% May 6 65 % Dec 166*3 Jan
■>& 95 | ---- 94*2 94% *93 97 200 Do pref_________ .100 93 Feb 21 98 Juno i 8 8 % Dec 106*3 Jan| “25 *25 27 *25 29 *25 29 | . _---- Amer Writing Paper preC. 100 24 June24 39*? Jan 20 28*j Dec 61% Jim[ *8% 9*4 “8 % 9*4 §8% 8 % 8*4 8*4 *8*4 9 1 2 0 Amer Zinc Lead A Smelt.-.25 7% June2 2 10 May 16 6 % Dec 21% Jan

1 “25*2 27 1 “25*2 27 1 *25*2 27 *25*2 27 *25*2 27 Do prof__________ 25 23*2 Jime23 33 Jan 14 26*a Dec 69*3 Jan38 38%1 38*4 38% 37*2 38% 37% 38*2 37 3 7% 37*8 37 % 6 , 2 0 0 Anaconda Copper Mining. 50 33% Jan 3 43*j May 11 30 Dec 6 6 % Apr♦38 32 | *28 32 ♦28 32 | *29 32 30*2 31 i *28 32 600 Associated Dry Gooda__ 1 0 0 24 Jan 26 35*2 May 6 18 Dec 67% Jan*621 2 65 *62% <56 *62 *2 6 8 ♦62*2 65 *62*2 65 | *62*2 65 — Do 1st preferred. _100 65% Jan 6 65 May 3 49% Doc 74% Jan*64 60 *54 60 57% 57% *54 60 *54 60 58 58 1 0 0 Do 2d preferred____100 45 Jan 6 61 May 21 38 Dec 76% Jan| ---- 98*2 99*4 300 Associated OH_ __ _ 100 93 June20 107*2 Mar23 84 Dec 126 Jan5 5 *5 6 ♦5 6*4 *5 6*4 *5 6 % 5 5 700 AtiantJo Fruit___  . - N o  p a r 5 Apr 20 9 Jan 3 6 % Doc 20*4 Aug
2 1*4 24 2 1 % 24% 23% 25% 23% 24% 23*4 25*4 2 2 34 23% 70,300 At Gulf A  W 1 SS Line__ 100 18 June17 76 Jan 3 71% Dec 176% Jan

1 “18 23 *18 *18 22 17% 18 18 18 300 Do pref__________ 100 15% Juno 17 44*2 Jan 7 42 Dec 75 Jan. . . . — ---- — — Austin, Nichols A Co . . N o  pur 8 *« June 13 13% Jan 12 8 Dec 24 May---- - . - ---- Do pref................. . 1 0 0 52*2 JuuolO 70 Jan 21 67% Dec 82 June73*4 75*4 73% 75*2 75 76*2 74% 75% 74 75% 72% 74% 33,800 Baldwin Locomotive Wks.100 62*4 June24 94*4 Jan 11 78 Dec 148% Apr"97 99 __ 97 97*4 *95 90 20 0 Do pref__________ 100 95 June27 102*4 Jan 26 92 Deo 102*3 Jan*44 48 1 *45 48 “46 49 *43 49 ♦44 47 43*2 43% 400 Bethlehem Steel Corp__ 100 39*2 June24 62*2 May 6 47 Dec 96% May47’s 48*2 48 49 48% 49% 47% 48% 47 48 45% 46*8 28,900 Do Class B common__100 41*2 June23 65 May 6 487* Deo 102% Jan
■% 91% ; __ 91*2 90% 90% Do pref.. . 100 87 Junol3 OS Li I An 11 in*>i, FPAh99 99 1 0 0 LOO *99 99*8 9 9 99 *97*2 99 *97% 99 20 0 Do cum couv 8 % pref. 100 90 June24 107% Jan 16 99% Deo 114 Jan♦3*2 4 I0 ♦3*2 4*2 4 4 *3% 4*4 4 4*4 300 Booth Fisheries_____ N o  p a r 3% June 8 5% Jan 27 2% Deo 15 Jan*90 97 *•88 97 *90 97 * 8 8 97 * 8 8  97 * 8 8 97 Brooklyn Edison. Ino___100 8 8 Jan 8 95 May 6 82 Deo 96% Apr*83 89 *85 87 87 87 8 6 % 8 6 % 87 87 * 8 6 88 400 Burns Bros___________ l()0 81 *4 Jan 8 93 May 20 70 Dec 129 Apr*4 4U 4 4% *4 4% *4 4% 4% 4% *4 4% 500 Butte Copper A Zinc v to. 5 1 June20 6 Jan 8 3% Dec 1 1 % Jan24*2 24*2 *24 24% 24 24% 2 2 »i 23 . _ __ .. . ___ 1,500 Butterlok . __ _ _ __100 14% Jan 3 25*8 June29 10 Dec 26 Jan

*12 14 12 1 2 % * 1 2 13 ---- ---- * 1 2 13 2 0 0 Butte A Superior Mining.. 10 10*4 Juae20 15% May 2 8 Deo 29*4 Jan
* 1 0 1 1 1 1 1 1 1 1 % 1 1 % 10*2 10*2 * 1 0  1 1 *10*4 1 1 600 Caddo Central Oil A Ref. 100 10 Junaltt 19% AprlO 9% Dec 28*4 Jan*57 58*4 “56% 58*4 57% 57% 5734 57% *57% 08*2 57*2 57% 300 California Packing___N o  par 54 Aprl3 64% Feb 17 56*4 Dec 8 6% Jan36 36*2 37*2 37% 38 38% 36 36% 3434 35% 34% 34% 5,700 California Petroleum___ 100 25 Jan 6 49% May 14 16% Nov 46 Jan71 71 *71 74 72 72 _._ ----  . --- __ 2 0 0 Do pref ---------------100 68*2 Jan 4 79 May 13 03 Nov 76% Jan4*2 4*2 4*2 4% 4*4 4*2 4*> 4*2 4*4 4*4 *4*4 4% 1 , 1 0 0 Callahan Zlno-Lead__ .. 10 4*4 June22 7% Jan 8 4 Dec 2 0% JaD*4% 10 *4*4 4 1 ., lOl . A nr9.7
34% 34*2 34*2 34*2 35 36% 35% 35% 35*4 36 34% 35% 5,600 Central Leather______ 100 31% Apr 7 43*4 Jan 19 30*2 Dec 104% Jan70% 70% *69% 72 71 71 71 71 70% 71 71 71 800 Do pref__________ 100 68*2 Aprl3 96 Jan 12 80*4 Deo 108*3 Jan26 26 25*2 26 26 26 26 26 25% 25% 25*9 25% 1,400 Cerro de Pasco Cop__N o  p a r 23 MarlO 32% Jan 20 24% Dec 61% Jan50*j 52*2 50*2 51% 50% 51*t 49% 50*2 47*-> 49*2 48% 50 37,100 Chandler Motor Car. .No par 47*2 July 14 8 6 Apr30 69*8 Dec 164% Mar_ _ _ _ 50% 50% 50 50*2 *49 50*2 *49 50 *48 50 300 Chicago Pneumatic Tool. .100 49 June29 70% Jan 11 60 Nov 1117s Apr
10*2 1 0% 1 0 % 1 0% 10% 1034 10*2 10*2 10*2 10% 1 0 % 10*4 6,800 Chile Copper..... ............ 26 9 Mar 9 12% Feb 10 7% Nov 21*4 Jan22*g 24 23 23 *23 24*2 22% 23*2 23 23*4 22% 22% 1,300 Chino Copper____ ____ 5 19% Mar30 27*4 Mayl 1 16% Dec 41% Jan29*8 30 29*4 29% *29% 30 29*2 29% 29% 29% *29 29% 2,000 Coca C ola..__ ___N o  p a r 19 Feb 24 31% Apr29 18 Dec 40% Jan. . _ _ . . . . *27 29 __ __ __ _ 26i2 26% 200 Colorado Fuel A Iron___ 100 25%Junel3 32% May 6 22 Dec 44% Jan54*2 54% 54% 55 5434 5434 54% 54 % 54 54% 54 54% 2,300 Columbia Gas A Electric. 100 52 June20 63 Jan 29 60 May 67 Jan5 5 5% 5% 5% 5*4 5 5*4 5 5% 4% 5 4,700 Columbia GraphophoneNo p a r 4*2 June23 12% Jan 8 9 Dec 66% JaD__ ___ __ *21 26 ___ __ *21 25 21 21 100 Do pref__________ 100 17% June28 62*4 Feb 10 62*i Dec 92% Jan*30 33 *29 33 *30 33 *30 33 *30 33 *30 33 ____ Computlng-Tab-Recordlng 100 28% June21 42*4 May 9 34 Deo 56 Jan*27 28 *27*2 28 *26 26*-> *27 28 *26*o 28 *26% 28 600 Consolidated Cigar__ N o  p a r 21*4 June24 69U Jan 11 61% Dec 80 Aug*65 70 *65 70 *65 70 *65 70 *65 70 *65 70 ____ Do pref__________ 100 65 Apr 19 80 Feb 18 70 Dec 89% Aug5*2 7 7*2 9 7% 9 8 8% 8 8% *8% 8*2 11,200 Consol Distributors, Ino.no par 5 July 8 10 Mar2685*4 86 85*4 85*2 85*2 S5*2 __ 1 , 1 0 0 Consolidated Gas (NY)___100 77*2 Jan 5 91% May 17 71% Dec 93% Mar14% 15 14% 14% 15 15-% 15 15 14% 15 *1419 15*8 4,800 Consolidated Textile.-No p a r 11% July 9 21% Jan 7 16 Dec 46% Apr*43 45 44*‘> 44*9 *41 45*2 200 Continental Can, Ino. 100 42 June 6 62 Dec 9g Apr

Do pref. 10 0 90 Apr 4 102% Jan
% % % % % % % % % % % % 2,100 Contlnt’l Candy Corp.No p a r % July 9 5 Jan 7 3% Dec 14% Apr65 6 0% 65% 66 65*2 66 65 66% 65*2 65*9 *641? 65% 1,800 Corn Products Refining__100 59 June20 76*2 Mar26 61 Dec 105% Apr

*99% 102 *98 102 *98% 102 100 100 *99 101 *98 102 200 Do pref__________100 96 June15 104% Jan 17 97 Dec 107 Jan27 27*2 27*4 27% 27% 28% 27% 28*2 27*4 27% 27 27*2 8,000 Cosden A Co______ No p a r 25% Marl! 43% Apr29 24% Dec 43% Apr
55*8 57*4 55 5o% 56 57% 53*2 56*9 53 55 Z51 53*2 58,500 Crucible Steel of America. 100 z~>l July 15 107% Jan 11 70 Dec 278% Apr* 76 82 *76 82*” *76 82 *76 82 *76 82 *76 82*2 Do pref__________ 100 77 June27 91 Jan 17 81% Dec 100 Jan
8 8% 6% 8 7% 7*2 7*2 8*2 8% 8% 8% 8% 24,100 Cuba Cane Sugar.......No p a r 6% July 11 26 Feb 14 16% Dec 69% Apr20% 22*9 19*2 21 19% 21 21*8 22% 21 21*2 20% 2U? 17,800 Do pref................__100 19*2 July 11 68% Feb 28 64 Dec 85% Jan13 13% 13*2 13% 13*2 14 13*2 13% 13% 13% 13 13*8 5,800 Cuban-Amerlcan Sugar__10 12% July 8 33*4 Feb 25 21*2 Dec i»605 Apr__ __ 17% 17% 17 17 16% 16% __  __ 16% 16% 800 Dome Mines, L td ..___ 10 10% Jan 3 21% Apr21 9% May 13 Jan__ ___ 17% 17% 17*2 17*2 *17*2 18% *17*2 18 17% 17*9 600 Elk Horn Coal Corp____50 16 Jan 24 25% May 6 13% Dec 28 Jan5S 58*4 58% 58% 58% 61% 60 60% 60 61 59% 59*4 9,000 Endlcott-Johnson______50 52 Jan 5 69% May 2 47 Dec 147 Jan__ 94 94% 94 94 94 94 94 94 ___ __ 900 Do pref. ............. -.100 87 Jan 5 96 May 7 84 Dec 104 Jan

50% 52 47% 50*2 48*2 81*4 49% 51*2 49 51 45% 48% 58,600 Famous Players Lasky No par 45*2 July] 5 82% Apr29 40 Dec 95 Jan77 7934 7934 *78 80 100 Do preferred (8%) 100 76-4 Jan 3 90 Apr27 fifi Dec 91% Apr
*5*4 7*2 *6 7*2 7 7 *7 9 *7 9 100 Federal Mining A SmeltlnglOO 5*8 JunelS 9 Mar23 6 Dec i6% Mar*22*4 24 __ ___ *22*> 24 *22*2 24 *22*4 24 22 22 200 Do pref.................... 100 21% June23 29*2 Jan 28 21% Dec 44% May
77 79% *75 83 *78 90 *78 90 80% 80% 76 80 600 Fisher Body Corp__ No p a r 75 June28 90 Jan 11 78 Dec 134% Mar
11*4 12 11% 11% 11% 11’% 11% 1134 11*2 11% 11*2 11% 7,700 Fisk Rubber..... ...... ......25 11*4 July 9 19% May 5 10 Dec 48 Jan

12% 12% 13 13% *12% 13*4 400 Freeport Texas Co No p a r 12% June21 20% Jan 17 12% Dec 36*3 Jan
l lt 1*4 1% 1% 400 Gaston W A W, Inc No p a r 1 June 6 1*2 Dec 1.9% Jan

46% 4S% 46% 49% 49*4 513s 48*2 51 49*8 50% 48% 50 118,100 General Asphalt______ 100 40*4 Jan 3 78% May 5 32% Dec 43 " Dec
85 85 87 87 87 87 300 Do pref................ ... 100 80 Jan 3 1171? May 5 71% Dec 79% Deo

§53*2 53*2 50 General Cigar Inc 100 54 Jan 3 6212 Jan 20 61 Dec 76% Jan
Debenture pref 100 80*8 Apr25 78% Dec 94% Jan

126 128 127*2 127*2 125*4 127*2 121*4 125 122*2 124*4 119% 123 17.900 General Electric..... ........100 119% July 15 138% Mar 18 16% Dec 172 ’ Jan
11% 11% *10% 11*4 11 11% 10% 11*8 11 11 10% 10% 25,900 General Motois Corp. . N o  pa r 9*2 June20 16*4 Jan 11 12% Dec 42 Mar
69 69 67*2 200 Do pief _ 100 63 June21 71% Apr 18 64*2 Nov 89% Jan

64**> 65 64 64 600 Do Deb stock (6%)- 100 61 June24 70% Jan 13 58% Dec 85% Jan
74 74 400 Do Deb stock (7%) 100 70*2 June22 82 Jan 24 69 Dec 94 A pi
29*2 30 ♦20*9 31*2 *29*2 31*2 *30 31% 29% 29% 800 Goodrich Co (B F)__.......100 26% June24 44%Jan 11 27 Dec 85% Jan

*65 67*4 67*4 67*4 *60*4 _____ *65*4 __ 67 67 200 Do pref----------------100 62*2 June23 85 Jan 7 70 Dec 102% Jan
17*4 17*4 100 Granby Cons MSA P__ 100 17% June24 25 Jan 26 15 Dec 55% JaD

13 ♦ 111* -12*4 Gray A Davis, Ino___  25 9 Jan 6 16% Mar23 8*2 De© 49% Jan
*21*4 21% *21*4 21% *2138 21*2 21*9 21*2 *21 22 2034 21 700 Greene Cananea Copper..100 20*4 July 6 25*2 May 3 15 Dec 38% Jan
*7*-> 8*2 *7% 8*9 8 8 100 Guantanamo Sugar__N o  p a r 7% June21 16% Jan 8 11% Dec 20% Aug

30 30*8 500 Gulf States Steel tr ctrs __100 25 June21 48*? May 6 25 Dec 847* JaD
54 54 *53 56 *53 56 *53 55 *53 56 100 Haske l A Barker Car. .No par 50*2 Jime20 60% Feb 15 61% Dec 78% July

*15 17 15 15 *15 17 *15 17 15 15 *14 15 200 Hendee Manufacturing_100 13 June20 25*8 Apr25 12% Dec 46% Apr
52 53 54% 54% 5334 54% 53 54 53 54% 52 52 2,500 Houston Oil of Texas___ 100 47 June23 86 May 6 66% Dec 116% Sept
11% 11% 12 12% 1134 11% 11*2 11% 11*2 12 21112 11% 2,500 Hupp Motor Car Corp_10 10*2 June2i 16% May 2 9*4 Dec 23% Apr
2% 3 2% 3 2*2 2% 2% 2% 2% 2% 238 2*2 10,100 Indlahoma Reftuiug____  5 2 June30 7*8 Jan 8 6% Aug 9% Apr

*33*2 34 33% 34 34 34% *33% 34*2 34 34 33% 33*2 2,500 Inspiration Cons Copper._ 20 29°8 Mar 12 37% May 18 28 Dec 617* Apr
•j 7 *6% 7*9 7 7 *6% 7% *634 7% 700 Internat Agrlcul Corp__ 100 6*2 June24 13%Jan 11 9% Dec 27 Apr

*37 38 37% 37% 37-% 37% *37% 39 *37% 39 200 Do pref__________ 100 36*2 June 9 57 Jan 7 40% Dec 88% Apr
73% 75 71*4 73*4 72% 75% 72*2 75*2 73*2 74 72% 73*2 28,000 Inter Harvester (n e w )__ 100 71% July 11 100% Feb 16 38 Nov 142% Apr

_ .. 10038 100% 200 Do pref (new)-..........100 99% June20 110 Jan 29 100 Nov 115 Jan
11*> 11*2 11*2 11*2 *11 12 11*2 113a 11 11 11*4 11*4 700 Int Mercantile Marine__ 100 9*2 June20 17UJan 11 10% Dec 61% Jan
47 48 48% 4S% 48% 49*4 48*2 49*2 48 49 243 44*2 4,500 Do pref_____ _____100 42 June24 63%Jan 11 44 Nov 111% Jan

*30 31io 30*o 30*’ 30 30 30*2 30*-' 30% 31 800 Internat Motor Truck. N o  p a r 28 July 6 42 May 6 28% Dec 170 Apr
*68 70 *68 70 68 GS 69 69 *6S*2 69*2 200 Do 1st pref_______ 100 66% July 1 76 Jan 18 68 Nov S4 Jan
*58 62 *5© 62 *58*9 GO *58 60 *58 61% Do 2d pref_____ _ .100 56% June22 64% Apr25 547g Dec 71 Apr
13% 14 1334 33% 14 - 14% *1334 14% 13% 14 1,600 International Nickel (The) 25 13 Jime23 17 May 2 11% Deo 26% Jan

51% 53*2 52*2 53*4 53 54% 52*8 53*4 52*4 43*4 50% 51% 7,200 International Paper____ 100 46 Jan 3 73% Mavl7 38% Dec 91% Mar
68% 68*2 100 Do stamped pref____ 100 68*? Juue21 75 Jan 20 69*4 Dec 79% Jan

11 11* > 10*2 i 1% 10% 11 10% 11*8 1 0 % n 10% 10% 6,000 Invincible Oil Corp.. — 50 10 June20 26 Jan 20 19 Deo 47% July
*22 29 *22 29 *22 29 *25 29 *25 28% Iron Products Corp__N o  par 24 June 11 40 Jan 11 27*3 Deo 5 1 % Jan

2% 2% 2% 2% 2% 2% *2% 3 2% 3 2% 2% 14,000 Island Oil A Transp v t 0-- 10 2% July 5 4% Jan 8 4 Dec 7% July
934 9% 10 10 9*2 9*2 9% 9*2 400 Jewel Tea, Ino____  — 100 4 Jan 6 11% Mur 17 3 Dec 21% Jan

Do pref__________ 100 8*2 Jan 4 32*2 July 5 7% Sept 45% Jan
Jones Bros Tea, Ino____ lOOj 14% Jan 3 25%Jan 27 IS Dec 30 Jan

37 37% 36 37 017
O/ 37*2 36% 37*2 37*2 38 236 36% 8,400 Kelly-Sprlnglleld Tire__ 25 34 j une 7 54% May 5 25% Dec 152% Jan

*  /'? . 77 *71 77 77*4 77*4 *75 SO *75 78 *72 78 100 Temporary 8% pref__ 100 70*4 May31 94 Jan 25 75 Deo| 105 Jan
19% 20 19% 19% 19% 20% 19% 19% 19*4 19% 19% 19*2 5,300 Kenneoott Copper.- . N o  par 16 Marl l 22% May 11 14% Deo 33% Apr
11 11*4 12 12 12 12*4 11% 12*4 11*2 11% 1 1 ' 11% 2,300 Keystone Tire A Rubber.. 10 8*4 Jan 3 17% May 2 6% Dm' 48% Jan
39% 3!>M 39% 40 *39*2 41 38% 39% 37% 0 8 % j 37ss 38 3,220 Lackawanna Steel--------------100 32 June23 58*2 Jan 11 46 DCO 91% Jan

Laclede Gas (St Louis)-. 100 40 Jan 3 57% Ma> 17 35 Aug 57% Dot
27 27% 273s 273s 26% 27 1,200 Lee Rubber A Tire------- N o  par 17%Jan 14 29% Apr30 15% Dev'1 35% Jan

*145 155 *146 155 *145 151 148 148 *146 151 *146 151 100 Liggett A Myers Tobacco. 100 138*4 Jan 22 155 May 23 127% Nov 207 Jan
*97% 103 *98*4 103 *9S 103 *97% 103 *98 110 Do pref.. .. ___  .100 97% Jan 3 105*3 Feb S 95 Dee 190% Jan
10*2 10*2 10*2 10% 10*2 10% 10*2 10% 10*2 10*? 10% 10*2 3,700 T.oew’s Incorporated . N o par 10 June 7 21*3 Mar2S 1 U*$ Deo 36 <1*

• Bid and asked prices; no sales on this day. i  Less than 100 shares, t Ex-rights. a Ex-div. and rights, n Par value $100. o Old stock, a E\ divide i
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EXCHANGE
K w iy e  Bine* J a n . 1 

O n basin o f  WO-nhare loin
R an  ye fo r  Rrevtom* 

Y ea r 1920
S a tu rd a y  

J u ly  9
Afion da i/ 
J u ly  11

Tuns deny  
J u ly  12

11 ’cdnes da y  
J u ly  13

1 T h u r  
J u ly

sday
14 1 F r id a y  

J u ly  15 Lor cent /H o  bent Lowest | // i jh ee t

$ p e r share :$ p e r  share $ p er  share $ p er share | $ per shart 1 $ p er share Shares Indus, tk Miscell. (Con.) P ar % p er  share 1 $ p e r  share % per share Z p er  share
8*4 87« 8 % 9 8 % 9% 9 9 *9 9% 9 9 2 , 2 0 0 Loft Incorporated___ N o  p a r 83$ July 6 12% Jan 10 9% Nov 28 Jan*30*2 36 •30 34 *30 35 30% 34 30 33% * 2 0 33 JLooso-Wiles Blaoult tr ctfs. 1 0 0 31 Jan 6 42 Jan 31 26 I >eo 70 Jan*94 115 *94 116 *94 115 9! 115 *94 115 1 '9-1 115 Do 2d preferred___ 100 94% June23 100 Marl 1 10 0 Dec 116% Jan*143 150 +143 150 + 143 150 145 140 *143 151 I-143 163 Lori]lard (IJ) __________ 100 136 Fob 3 J 0 1% Feb 28 1 2 0 1- 1 )ec 183% Jao+ 1 0 0 105 + 100 105 + 1 0 0 105 + 100 105 !*I()0 105 + 100 105 Do prof __________100 100 Jan 6 107 Feb 3 97 I >ec 110% Jan*6312 65 . __ _ +63% 65 *63% 65 1 *631! 65 *63 65 ------ Mnnkuy Companion____ 100 69% Jan 3 08 Jan 24 50 Dec 69*4 Jan+55 55% .. . . __ - - +55 55% *55 55% *55 5 514 *55 55% Do prof .................. 100 56 June 7 67% Feb 2 60 Dec 04% Mar___ __ — — I ---- ...... Manat] Sugar................ 10(1 37 July 6 89% Feb 14 03% Dec 3 61% Apr

May Department Stores.-100 05%Jan 4 03% Apr 18 06 Dec 137% Apr__ ... . - - - - . . . . V---- - - - - ___ Do pro/. . _______ 100 95 Mar 18 101 % Apr 7 96% Oct 107 Jan
911*8 97% 9912 98% 10 2 % 99% 107% 103% 108% 1 0 2 %105%238,300 Mexican Petroleum.........100 87% July 6 107% Jan 13 148 Aug 222 Jan| __ Dn prof 100 84 June17 91 Jan 1l 8 h 1 (l/i Jun
2 1 2 1 % 2 0 7s 2 1 % 2 0 % 2 1 2 0 % 2 0 %1 2 1 2 1 2,300 Miami Copper__________ 5 15% Jan 3 24 Apr 20 14% Dec 20 Jan1078 1 1 % 1 0% 1 1 % 1 0 % 1 1 % 1 0 % 1 1 %, 1 0 % 1 1 10*8 1 1 10,700 Middle States Oil Corp__ 10 10%June23 J 5% A pr 25 1 0 Aug 71 *4 Jan237« 23% •J378 23% 23% 23% 23% 23% 23% 23% 23 23% 6 , 0 0 0 Midvale Steel <fc Ordnance.-50 22 June21 33% Jan 4 28% Dec 52% Jan*48 49 *48 49 I +48 49 *48 49 I *48 49 *48 49 Montana Power_______100 £46% June! 4 60%Jan 1 1 47% I >ec 09% Jari*90 98% +93 1 *93 98% +93 99*% *93 9984 +93 99 Do prof. _________ 100 93 Junolo 98 June16 93 Dec 100% J an171.1 17% (7% 17% 17% 17% 17% 17% __ | 17% 17% 5 ,2 6 6 Mont Wd&CoIlls Corp.No p a r 14% Feb 3 25 May 2 1 2 % Dec 40 Mai
15*2 151-2 + 15 16 15 15*4 *15 15% 14 15 1 *14% 1534 600 National Acme_______  60 13% Junt‘23 30 Jan 4 26% Dec 40 Mar113% 114 __ _ ___ J * 1 1 0 114 2 0 0 National Biscuit______ 100 102 Jan 4 120% Apr 25 90 Deo 125 Jan+ 107 116 __ !*108 114 Do prof . ............... 100 100 Jan 3 120 Jan 20 103%July 1 16 Jan*28 29 28 28 +28 29 +28 29 | 27% 27% *25 29 2 0 0 National Cloak Suit__ 100 25% Jan 6 35% Jan 18 25% Dec 80 Jazi

*63 67 ___ 63% 63% 63 63% 61% 6 i 84 *55 61 500 Do prof. __________100 55% Jan 4 79% May 10 59'% Dec 102% Jan
1 58 1 % __ __ * 1 7g 2 1 % 1 % 1 % 1 % 1 % 1 % 400 Nat Conduit <fc Cable. No p a r 1 Apr 13 6 Jan 10 2 Dec 13 A pr*44 47 44% 44% 45% 45% 45 45 | 45 45 1 44% 47 600 Nat Enarn’g A 8 tamp'g__100 41 Junc23 05 Feb 14 45 Nov 89% Jan

* 8 8 91 __ __ 1 + 8 8 91 * 8 8 91 1 91 9) *89 95 1 0 0 Do pref__ _ _____ 100 89 June11 95 Mar 9 88 Nov 102% Jan*74 75 __ ... . + 74 76 75% 75% *7334 76 *73% 75% 2 0 0 National Lead________ 100 69 Junc20 81 May 7 03% Dec 98% Apr
* 1 0 1 105 1 * 1 0 1 105 * 1 0 1 105 1 1 0 1 1 0 1 1 * 1 0 1 105 1 0 0 Do pref...................__100 100 JuneJO 108 May 4 1 0 0 Dec 110 Jan

1 1 1 1 * l i 1 1 % + 1 0% 1 1 % 1 0 % 1 1 1 0 % 1034 1 0 % 1 1 900 Nevada Consol Coppor__ 5 9 Mar31 13% May 11 8 Nov 17% Jan
06 56 55 55 200 New York Air Brake 100 55 June18 89 Feb 19 06 Dec 1 1 7h Jan

*28 31
. .. __

+28 32 30% 30%1 29 29 ! *29% 31 200 Now York Dock_______100 20% Feb 9 39 M a y 19 16% Dec 48% Jan*46 50 ___ __ +46 50 51% 5134 *48 53 1 *46 53 100 Do preferred_______ 100 45 Jan 20 57% May 18 36% Dec 61 Jano6i.i 56% 57% 58 59 60 61 62 | 60% 61% 5934 59-% 3,000 North American Co------ 100 54% Feb 7 62 July 13 48 May 01% Oct
*22 25 *21% 25 *23 % 25io 24% 24% *23 25 *24 25 100 Nova Scotia Steel A Coal. .100 20%June 10 39 Mar 29 26 Dec 77% Jan

*914 10 *9% 10 9% 9% 91s 9% *9% 10 ! *919 10 200 Nunnally Co (The)__ N o  p a r 8% Mar 8 127$ Jan 8 9 Dec 22% Apr
2 2 1% 2 1% 1% 1% 2 I 1% 1'8 1 % 2 2,200 Oklahoma Prod A Ref of Am.6 134 May31 4 Jan 7 27$ Dec 6% M ar! 21 21 ! 20% 20% 1,000 Grpheum Circuit, I n c .__ 1 2 0 % July 15 30% Apr 29 23 Nov 28% Sept

11 11 11 113s 10% 103s *10 11 400 Otis Steel. _ _ N o  p a r 9% June28 16 Jan 11 12 Dec 417$ Jan
*28 29% 2758 27% *27% 30 27% 27% | *27% 30 200 Owens Bottle_________ 25 27% July 11 64%Jan 11 5:427k Dec 65 Jan

-- - *9 10 9% 9% *9 10 9% 9% 200 Pacific Development______ 8% July 1 19;% Jan 8 10% Dec 78 JaD53 53 53 53 53 53 53 53 i 52% 53% 53 53 1,000 Pacific Gas A Electric__ 100 46% Jan 19 56 May 19 41% May 61% Jan
337s 34% 33% 34% 34% 34% 34% 34% 34% 34% 34% 34% 17,000 Pad ilc Oil_____________ 27% Marl2 41%Jan 4 36 Dec 417$ Dec
4514 48 46% 49% 48 50 48 51 i 48% 51% 47% 49% 51,400 Pan-Am Pet A Trans____ 50 39% July 6 793$ Feb 17 69% Dec 116*8 Apr
4112 42%, 41% 43 43 44 42% 44% 43 44%' 4 3 43 6,500 Do Class B________ 50 35% July 6 7134 Jan 12 04% Dec 111*4 Apr

8*2 8% 8% 8% 7% 8% 7% 8% 7% 8% 7% 7% 2,600 Penn-Seaboard St’l vtc N o  p a r 67$June20 17 Jan 17 6% Dec 36% Apr
4934 50% 50% 51 51 51 51 51 | 50% 51 50 50 2,300 People’s G L A C (Chic)..100 33% Jan 3 5738 May 17 27 Aug 45 Oot___ 28% 29 29% 29*s 29% 29% ___ __ 29 29 800 Philadelphia Co (Plttsb)__50 28% July 11 35% Jan 11 30% Dec 42% Jan
1778 17% . . . . 18 18 17% 17% 17% 17% 17% 17% 2,500 Phillips Petroleum__ N o  p a r 16 Junel7 31%Jan 8 26% Dec 44% July
19 19% 19 19% 18% 19% 17% 19% 17% 18% 17% 18% 23,400 Pierce-Arrow M Car__N o  p a r 1.5% June22 42% May 2 16 Dec 827$ Jan_ __ 40 41 39% 40 37 38% 38 38 3734 39 2,300 Do pref. _________ 100 34 June22 88 Mar 28 59 Dec 108% Jan
7*8 7*8 i h 7% 7% 7% 6% 7% 7 7% 7 7 7,500 Pierce Oil Corporation.......25 C% Julyl3 117$ Jan 8 9 Dec 23% Jan

58 58 *53 57 55 DO 49% 54 j 50 51 50 50% 800 Do pref _________ 100 49% Julyl2 78 Jan 7 72 Dec 98 Jan55 56 __ ___ 7— - 53% 55 53% 53% 52% 53 2,000 Pittsburgh Coal of Pa....... 100 52% June24 647$ M ay 3 61% Feb 72% Sept__ ! __ Do pref__________ 100 82% Jan 8 88% Jan 19 83 Dec 91% Jan
*1312 15 *13% 15 14% 15 *13% 16% 14 14% *13% 14 500 Pond Creek Coal_______ 10 12% Marl5 16% May 6 12 Dec 27̂ 3 Ja^71 71 71% 71% __ 71% 71*8 71% 71% 1,300 Pressed Steel Car______ 100 64 June25 93 Jan 24 72 Dec 113% AprDo pref._________ 100 83 Junei2 104 Jan 24 90% Dec 104% Feb> Public Serv Corp of N J__100 54 Jan 15 70% Mavl9 52 Dec 68 Jan
95% 96 94 96% 96% 98% 96% 96% 95% 96% *95 96 3,400 Pullman Company_____ 100 89% Junel4 110% Jan 21 95% Dec 124 Mar*27% 29 28 28% 28 28% 28 29 | 27 27% 27% 27% 3,500 Punta Alegre Sugar_____ 50 25% Junell 51%Jan 11 40 Dec 120 Apr
26ig 26% 261* 26% 26 26% 25% 26 25% 26 2558 26 7,600 Pure Oil (The) k . ..............25 24% June21 3634 May 6 297$ Dec 50”$ Jan

*8119 85 *80 85 +81 85 *82 85 *S2 85 Railway Steel Spring___ 100 73%June24 90% May 10 73 Dec 1061* Apr
*100 a__ *100 *100 *100 '*100 no Do pref __ _______100 98 Apr21 109 * Mar 3 921* May 107 Nov

1258 13 12% 12% 12% 12% 12% 12% 12% 1 2 % 1,700 Ray Consolidated Copper..10 11 Marl2 15 May 11 10 Nov 22*4 Jan
20% 20% *19% 21% 20 20 *19% 23 19% 20 *19% 2 2 600 Remington Typewriter vtc 100 17% June20 3834 M-*yll 24% Dec 94 Jan

*1812 22 *18% 22 *18% 22 * 18% 22 19 19 18% 18% 700 Replogle Steel______ N o  p a r 18 June21 39% Jan 12 30 Dec 93% July
4714 47% 4734 48% 47*34 49 4634 48 46 47% 45 4534 '8,900 Republic Iron A Steel___ 100 41% June23 73% Jan 13 56% Dec: 124*4 Jan

*81 84 *81 84 *81 34 81 81 *81 82 *81 84 100 Do pref_____ ____..100 79% June22 98% Mar 2 84 Dec 106% Jan
1 2 14 12% 13% 13% __ 200 Republic Motor Truck .No p a r 12% June23 24% Jan 25 16% Dec54% 54% 54% 5534' 56 0 6 % 57 58% 55% 58% OO 56% 15,000 Royal Dutch Co (N Y shares) _ 46% June20 6978 May 5 49% Dec 123*8 May1134 11% 100 St Joseph Lead________ 10 10% Junel3 13 Jan 12 10 Dec 177g Apr

*2 2% *2 2% 2 2 *2 2% *2 2% 2% 2% 500 San Cecilia Sugar v tc  .No p a r 2 June23 6% Feb 16 2% Dec 25% June
10 10 *10 12 no 12 *10 12 *10 13 *10 12 100 Savage Arms Corp_____ 100 97$ June23 23%Jan 11 9 Dec 83% Apr

3% 3% 334 3% 300 Saxon Motor Car Corp. N o  p a r 27$ Jan 3 634 Apr30 2% Dec 21*8 Jan64 65% 621S 64 62% 65% 63% 6434 6334 6434 63% 64% 27,355 Sears, Roebuck A Co___ ioo 62% July 11 98% Jan 3 85% Dec 243 ” Apr*1434 15% *14% 15% 15 15 __ ___ *14 15 100 Seneca Copper_____ N o  p a r 1234 Marll 20% Jan 17 14% Oct 23% Nov
—_ i o h 41 41% 4134 z4C 40% 39% 40% 38’-s 39 2,600 Shell Transp A Trading__£2 38% July 15 49 May 9 33% Dec 90% Jan
19% 20% 19% 20% 20 20% 19% 20% 20 20-% 19% 20% 25,800 Sinclair Cons Oil Corp.A7o p a r 1734 June20 283$ May 6 20 Dec 48% Jan

*33 34 *33 35 34 35 35% 36 *34 36 *34 36 500 Sloss-Sheffield Steel A Iron 100 32% June29 56 Jan 11 43 Deo 82% Jan
*65 75 *65 75 *65 75 75 *65 75 *65 75 Do preferred_______ 100 68% June29 73% Feb 28 76 Dec 94% Apr

*135 137 *135 137% 135 135% 136 136 134% 134% 500 Standard Oil of N J ______25 124% Junel3 167%Jan 13 <142% Dec <212% Mar
10678 107 106% 106% 106% 107 106% 107% 10634 106% 106% 1067$ 3,300 Do pref non voting___ 100 105% Jan 3 110 Jan 20 100% June 113*8 Mar
*72i4 76 *72% 76 *72% 76 *72 75% *72% 76 m% 74% 30 Steel A Tube of Am pref__100 73% June 8 82 Feb 7 77 Deo 91% June
23% 23% *23 27 *23% 24% 23% 23% 23% 23% *23 25 800 Stewart Warn Sp Corp.No p a r 21 June 6 37 Jan 24j 24% Dec 51% Mar
3212 32% 32% 32% 32% 33% *32 35 31 32 3034 3034 1,400 Stromberg-Carburet__N o  p a r 26*4 June2l 46 Apr 30 22% Deo 118% Apr
78% 80% 78% 80*% 80% 82% 79% 81% 78% 80% 7834 80 118,400 Studebaker Corp (The)__100 423$ Jan 3 93% Apr 29 37% Dec 126% Apr
93% 93% *92% 95% +92% 95% *92% 95% *92 95% *92% 95% 100 Do pref___________100 83 Jan 5 97 May 4| 70 Dec 101% Jan*5% 6 5% 5% 4% 0 4% 5 4.34 5 4% 434 4,400 Submarine Boat____ N o  p a r 4% July 15 10% Jan 7i 8% Dec 14 Oct

4% 4% 5 5 4% 4% __ 700 Superior Oil. _ ____ N o  p a r 4% July 8 13% Jan 11’ 11% Dec 20*8 Sept
Superior Steel Corp’n___ ioo 26 June20 48 Jan 13 41 Feb 60 Apr

7% 7% 7% 7% *7% 7% *7% 7% 734 734 *7% 8 600 Tenn Copp A C tr ctfs.No p a r 7 Mar 12 10*4 Apr 26] 6% Dec 13% Mar
33% 33% 33% 3334 3334 34% 33% 34 33% 34% 333$ 3334 15,400 Texas Company (The)___ 25 29 June21 45 Jan lOi 40 Deo c57*4 Jan
18% 18% 18% 19 i 8% 19% 18% 19 18% 18% 18% 18% 4,500 Texas Pacific Coal A OIL..10 16'% J une21 367$ Jan 21 ( 22 Dec 53*8 July
52 52% •52% 53 53% 54% 54% 55% 543.1 55% 54 54% 10,200 Tobacco Products Corp__100 45 Mar22 58% May24 40 Dec 95% Jan

*77 82 *77 83 *77% 32 *77% 82 *77 82 *77 82 Do pref______ 100 76% June28 91 JaD 13! 80 Dec 106 Jan
7% 8 7% 8 7% 8 7% 7% 7% 7% 7% 734 16,000 Transcontinental Oil. .No p u r 6% Mar 12 13 Apr 25| 6% Dec 38*4 Jan

*30 36 *30 36 *28 36 *30 35% *30 35% *28 28% __ Transue A Williams St .No p a r 28 June25 44% Apr 25 347$ Dec 66% Jan
62 62 62 62 60 62 400 Union Bag A Paper Corp. .100 60 July 15 75 Jan 13 61% Dec 127 Apr

18% 18% 13% 19 19 19 19 19% 19 19% __ 3,000 Union Oil____  ___ N o  p a r 17% Mar 14 25% Mayl9 19% Dec 38 Jan
*24 28 *22 25 *22 25 *22 25 *23% 23% *23 24 __ United Alloy Steel___ N o  p a r 19 June 8 34 Jan 4| 27% Dec 53 Jan
102 103% 101%103 10134 104 103 104 10334 104% 102 103% 8,800 United Fruit.......... ........100 2:9534 June20 207 Jan 71 170 2247,3 Oct
62 53 52% 53 52% 54 53% 5434 53% 54 53% 8,400 United Retail Stores__No p a r 48 Apr 1 62% May23 45% D n o 96% Jan

1 5 15 100 U S Cast I Pipe A Fdy.. .100 11%Jan 3 19 May 6 10% Nov 25% Jan
Do pref..................... 100 39% Jan 3 50 Mar24 38 i-'Cl 55% Apr

*5% 5% 5% 5% *5% 6 *5% 534 *5% 5s4 *5% 534 100 U S Express____  ____ 100 53$ June20 7 Jan 13 6% Dec 377* Apr
17% 17% 16 17% 16% 16% 17 17% - - - 16% 16% 1,600 U S Food Products Corp. .100 15 June23 27% Jan 19! 16 Dec 78*s Jan
61% 52>* 43 51% 48% 50 49% 50% 49% 503.i 49% 50 27,200 U S Industrial Alcohol__ 100 48 July 11 74% May 3 50% Dec 116*8 Jan

if 92 ! Do pref.. _______100 85 June24 102 Mar 8 90 Aue 103% Jan
*47 48% 43% 49% *48 50 48 48% 48% 48% 47% 4 7 % 1,200 U S Realty A Improvement 100 41% Marll 5834 May IS 35% Nov 69% Apr
48% 49% 47% 49*% 47% 43% 47% 48% 48 49'% 48% 4 9  % 59,400 United States Rubber__ 100 47% July 11 7934 Apr 30 63 Dec 143% Jan
96% 96% 96% 961. 95% 95% 95 95% 95 95 x U 2 h 9 3 1,400 Do let pref__ ____ 100 91% June20 1037$ Jan 4 95% Dec 116% Jan

___ 30 30 100 U S Smelting Ref A M___ 50 26 Apr 1 35%Jan 27 29% Dec 76 Jan
__ Do pref______ ____ 50 39 June25 44% Jan 3 39% Dec 47% Mar

73% 74% 73% 74% 74%. 74% 7334 74% 73 74% /71% 7 3 %114,700 United States Steel Corp..100 70%June23 86% May 0 70% Dec 109 JaD
109 109 108% 109 108% 109 I 108% 109% 109 109 I 109 109 j 6,800 Do pref......................100 105 Jime2l 112 Jan 27 104% Dec 116% Jan
50 60 49% 50 48% 50%' 48% 50% 48% 483/,' 47*4 48% 6,900 Utah Copper..... .............. 10 4534 Mar31 69% Jan 19 44% Dec 80% Jan

8% 8% 8% *8% 9% *8% 934 * 8'% 93.J1 — 3001Utah Securities v t c____ 100 8% July 9 12% Marl7 7 A ug 14 Oct
28% 29% 28% 29%, 29 29% 28% 28% 28 28% 27% 28'%’ 0,500 Vanadium Corp--------N o  p a r 25% June21 41 Jan 11 28% Dec 97 Apr

*25% 29 *25% 2 8% *25% 26 26 I 25% 25% 300 VlrgJnla-Carollnu Cbetn__100 23%June23 42%Jan 11 24% Dec 80% Apr
71% 72 *70% 75 *72 75 i 72 72% 73 *72 i 0 600 Do pref__________ 100] do June23 102% Jan 18] 88% Dec 112% Jan

___ *70 86 *70 80 *70 80 *70 80 Virginia Iron C A C____ 100 78 June 9 96 Jan 26 70 Feb 120% Sept
*6 t 7 6% 6% *6% 7 ; *0% 7 6% 6«4 *6% 7 400 V Vlvaudou . _____ N o  p a r 5% Marll 9% Mayl l| 5% Dec 21 June

*55 58 *55 58 *54% 58 *54% 58 *55 58 | 55 55 500 Welle Fargo Express___ ioo 49% Jan 4 72 Jan 20 46% Nov 76 Mar
36% 80% 86 86% 81% 860. 81 83 7,100 Western Union Telegraph. 100 81 July 15 94 Apr 12 80% July 92% Oct

88 88 _ 1 *88 90 J 300 Westlnghouso Air Brake__60 88 June20 9678 Jan 14 89% Nov 139 Jan
*44 45 43% 44 42% 43% 42% 43 4234 43%' 41% 42% 6,500 Westlnghouse Elec A Mfg__60 41% July 15 497$ Mar29 40 Deo 65% Jan
32% 32% 3 i % 32 3*> 32% 32 3 3 31 31%' 1,100 White Motor__________50 29% June23 44 May 2 30% Dec 09% Mar

8 % 8% 8% 8% 8% 8% 8% 8% 7% 8 % 4,500 White Oil Corporation.No p a r 7% July 15 17% Jan 8 13% Dec 26% Oot
| *9 11 Wick wire Spencer Steel___ 6 14% Apr 11 18% Jan 11 10 Nov 32% Sept

7 7% 7 5 a 7% 6% 7% 0 7 ! 7 7 4 ,9 0 0 Wlllys-Overland (The)___ 26 5% Jan 3 10% May 4 5% Dc 0 32 Jan
*30 37% *30 37% 30 30 29% 29% +28% 0 O' 21 300 Do pref (neu .)............. 100 26% June23 42 May 3 26 Leo 93 Jan

*34 w ♦'J'J 37 | *33 37 32% 33 %! 7 1 7 0 800 Wilson A Co, Inc, v t o. N o  p a r 31 July 15 47 Jan 71 347$ I )ci>| 82% Jao
*109 114 * J 09 112 ; 1 12 112 * 109 118 * 109 113 ;* 109 13 1 0 0 Wool worth (F W)______100 108% Feb 24 J 17% Apr 11 100 June 145 Apr
* J 04 *104 *104 *104 *104 + J04 Do pref _ ________ 100 105 Juno24 111 Feb 2 102 Dec 110 Jan

44 44 , *42% 45% +42% 45%' *42% 45 *42 45 +42 45 100 Worthington PAM v tO-.100 3 8 I2 June21 55% May 6 35% Dec 95 Jan
*71 82 ] '733/, 82 ; *73% 82 | *7334 80 *7334 80 *73 80 Do pref A_________ 100 71 Jan 7 81 Feb 11 73 Deri 93% Jan
*56 59% *56 69% *66 59% *56 59 *56 59 *56 5934 . . Do oref B________ 100 50% June21 Mnr 'll' 631* Hop1 70 Jati

Bid arid prices; an '*aU; on this d ay . I Leas th a n  100 share**. > E x -r lg h ts ,  a E x-d lv . and r ig h ts . x E x-d lv . c Reduced to b a s is  of $25 p a r . a  P a r  $100.
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U. &■ Gont/ffui'Kint bid Ask Low Hiub .Vo1\tow High bid Ask Low High No. Low H itb
Pint Liberty Loan - Canada Sou ouud gu A fid. 1962 A O 8-t t&lj 84*2 84*2 2 81*2 88*2

3H% ot 1932 1947 J L) 86.50 Bale 86.36 86 .72 1301 86.00 93.50 1 Canadian North deb a f 7a_ 1940 J 101 Sale 100*2 101*2 119 99% 102*9
CuJUV 4% ul 1932 1947 --------- J D 87.10 87.33 87.00 87-14 7• |85.24 88.50 25 ear s f d b 0 % s __  1916 J J P0% Sale 96*2 97% 4 0 4 96*2 97*8
CODV 4 % of 1932 1947-----— J D 87.3 I. JSaie 87.12 87 40 338 185.40 88.60 Oar Clinch & Ohio 1st 30 yr 6s-38 J 1) 70*2 Sale 70*3 7! 1 08 70
2d eoov 4 34% al 1932 1947. J D 95.00 100 96.00 96,10 194.00 100.50 Central of Gu 1st gold 6a__ />1945 F A 89% ------ 80I4 85% 3 85% 95%

Seoutid Liberty Loan— Consol gold 5a_......... ..........1945 M U 81 82 82 82*2 4 80*4 89
4% of 1927 1942 ----- ---------- M N 86.92 Sale 86.80 86-90 79 85 34 88.80 10-yr temp aecur 0a June-_ 1929 So 85% 86*4 85*2 41 84% 1)1
Conv 4 % % of 1927 1942_____ M N 87 02 Sale 81.86 Jj *7 1 4198 ,85.30 88 40 Cbatt Dlv pur money g 4a. 1951 J D 66 ____ 68 June’21 — 67*2 09

rtiird Liberty T,o»*u— Mae A Nor Dlv 1st g 6s 1940 i J 1 79*2 - - - 90 May’18
4 Vi % of 1923 ------—  . —  - M S 91.16 Sale 90.84 91. LS 2343 88 00 91.92 Mid Giv A At] Dlv 6a, _ _1947 J J I 7 7*4___ 97% June* 17 - - - -

fourth Liberty Loan—• Mobile Dlv 1st g 6a_____ 1946 ]> J | 81*4____ 83 Apr’21 — 83 83
4 Vi % of 1933 1938..................... A O 87.10 Sale 86 95 a 1 .33 49 10 85.34 88.00 Cent Hit & a  of Ga coll g 5a 1937 IVl N 77 79 77 June’21 — 75% 84

Vleiory Liberty Loan— Cent of N J gen gold 6a____ 1987 J J 94*o 95 91% 95 15 92% 100%
4*4% Notes of 1932 1923......... J D 98 32 Sale 98 33 98.38 12183 95.56 98.80 Ueglatered_____ _____ 61987 O J _ ___— — 94 \ta y ’21 — 94 97*2
3*i% Notes ul 1922 1923- . . J D 98.34 Sale 98.24 98 36 l '..'32 95.80 98 86 Am Dock <fe Imp gu 6a —1921 J J 9 7% 100*2 100*4 June’21 — 99 100

to consol registered_______ dl930 7s J 1U0 1004 100 Juue’21 100 100 N Y A Long iir gen g 4a__ 1941 M 8 79 ____ 78 Apr’21 _— 78 78
Ae consol coupon__________41980 Q J too ioou 100*3 June 30 - - - - - - - - Cheaa dr O fund & iuipt 6a__ 1929 J J 79 81 SI 81 1 79 84%
is  registered____ ______ ____1925 O f* 11)1*4 ___ 104% June 21 101 105% lat eonaol gold 6a_____ .1939 IVHN 9 1 Sale 91 91 2 87 93%
4s uuupoo . .  1925 Q t 10 1*4 IOU4 ) 0 1% 12 J 02*2 104% Registered . ___  1939 AH N 78% June'20
Pan Cabal 10 30-yr 2s____ *103a>Q F 100 100*1 100 J uly'21 100 100 General gold 4 Vis................1992 fVi 8 73% 73% 73*4 74% 19 71% 77*2

lUÔ i 99 July’ 18 Reglalered 1992 iVI »s 86 Mar'17
Panama Canal 3s g________1961 O M 74 ____ 79% Apr*20 .  - _ 20-year convertible 4H a .„1930 F A 74 76 74i.i 76 1 71% 78

Registered______________ 1961 M 74 ____ 75 July *21 75 79% 30-year oouv secured 6a__ 1940 A O 81 Sale 80% 81*4 56 79 85
Big Sandy 1st 4a ._ _______ 1944 J 1) 67 ____ 07 Apr’21 _ - - - 07 07

^•rslgri Qo«ornm<nt. Coal River Ry lat gu 4a. __ 1946 J D 70 ____ 05 Jan’21 — 05 65
AfgMfitlim Inr**rMal As nf 1999 .VI •) 6712 Sale 66 % 69 21 96*2 78 Craig Valley lat g 5a 1940 J J 76%____ 73 Jan’21 73 73
Belgium 25 yr ext s 1 7 Vi s g 1945 J D lOÔ s Sale 99% 100% 290 95% 100% Potta Creek Br lat 4a____ 1940 J J 59% ____ 09 June'19 ___

6-year 6 % notes___ -Jan 1925 93*a Sale 92*2 93% 42 87 97*4 R & A Dlv lat con g 4a__ 1989 J J 70*4 73 70*2 June’21 _ .  _ _ 70 74
20-year a f 8s , _ - ______ 1941 F A 9978 S.we 99*8 99*4 203 90*4 100% 2d eonaol gold 4 a _____ 1989 J J 60% 05 07 M ay’21 - - - - 67 67

Bergen (Norway) s l 8s ____ 1946 M N 9Q3g Sale 95% 96*2 18 93*4 98% Greenbrier Ry lat gu g 4a. 1940 M N 62*8------ 69 Apr’21 . . . . 69 09
Berue (City of) a f 8s ___  -.1946 M N 98*4 Sale 97*4 99 82 92% 99 Warm Springe V lat g 6s .  .1941 IVl S 74%____ 71% Apr’21 _ - _ 73% 74%
Bordeaux (City ol) 16 yr 6S.1934 M N 82*v Sale 79*2 80 14 74 84% Chic A Alton RR ref g 3a___ 1949 A o J3% Sale 42 44 19 41 46

raail, l! S extern 8s ___ __ 1941 J D 97 L Sale 97*2 98 272 97 98 Railway 1st lien 3 Ha___ -I960 J J 34*8 Sale 33 34% 23 30% 39%
Canada (Dominion o f) g 6 s . .1926 A O 91 *2 Sale 9012 91*2 41 85*2 93 Ohio Burl A Q—111 Dlv 3H8-1949 J J 69% 73 71*2 73 7 69% 76%

do do -..1931 A O 87*4 Sale 86*2 87% 35 83*2 90*4 Illinois Dlv 4a___ _____ .1949 J J 79*4 83 79*4 79% 3 77% 82%
2-yr 6 Vis gold notes Aug. 1921 F A 99*i 99 78 99*4 July’21 - - - - 98 99*4 Nebraska Extension 4s__ 1927 IVl N 88*4 88*4 88 88 1 86% 89%
lij-year 6 Ha ______  1929 P A 91*4 Sale 90*4 92 100 87% 94 Registered _ 1927 M M 90% Oct’19 — ___

Chile (Republic) ext Bf 8a._  1941 F A 96̂ *8 Sale 95% 96*2 234 92 99*4 General 4s_______________ 1968 IVl s 77% 77% 77 7734 21 74% 82
Chinese (Hukuang Hy) 5s of 1911 J D 1445*4 Sale 45 46 37 40*8 49 Chic A E 111 ref & Imp 4s g__1955 J J 28*4 M ay’2l _ ___ 28 85%
Christiania (City) 8 1 8s __ 1945 A O 97*t Sale 97% 98*2 44 94*4 99*4 U 8  Mtg A Tr Co cts of dep _ _ 27*2 Sale 27*2 28 22 27*2 34
Copenhagen 25 yr s f 5Vis__1944 J J 76*8 Sale 76 76*4 116 72 77 lat consol gold 0 a ______ 1930 A o 90*2____ 90% June’21 _ . _ 90% 95%
Cuba— External debt 6a of 1904_ W S 79*4 80*2 79% 79% 1 77 82% General consol lat 6a_____ 1937 M N 86*4 90 87 June’21 —_ 82 90*2

Exter dt of 6s 1914 ser A . 1949 F A 77*2 Sale 79*4 June 31 - - .  _ 75% 81 U 8  Mtg A Tr Co otfs of dep 86*4 89*2 87 87 9 78 90%
External loan 4Ut< 1949 F A 68 69*2 68*2 July 21 63 71% 68*8 M ay’21 60 70

F A 99*2 Sale 99 99% 54 95*2 100*2 87 87 6 78
Series B _ 1946 F A 99*4 Sale 99 99*4 69 95*2 100*4 Ohio A Ind C Rv lat 6a _ 1936 J J 5*2____ 32 Mar’17

Denmark external a f 8s ___ 1945 A O 100*8 Sale 100.% 101 142 95% 101 Chicago Great Weat lat 4a__ 1969 M s 50*8 Sale 49*4 50*8 42 47*2 54
Dominican Rep ( ’on** Adm sf 6-s ’58 F A 80*2 Sale 80 8012 3 70% 83*4 Chlo Ind A Louiev—Ref 08—1947 J J 92 93*2 92 July’21 ___ 9h% 98
French Republlo 25-yr ext 8s .  1945 J D 99 Sale 98% 99*4 328 90 101*4 Refunding gold 68—........... 1947 J J 78*2------ 78% 78*2 2 76% 81%

20-year Astern loan 7 He 1941 J D 95 Sale 95 95 250 95 95*8 Refunding 4s Series C 1946 J J 65*8____ 68 Mar’20
Ot Brit A Ireland (Q K of) — Ind A Louiev lat gu 4a___ I960 J J ____  70% 03 May*19 _- _

5-year 5Vi% n o t e s _____ 1921 M N 9978 100 99% 100 14 97% 100 Chic Ind A Sou 50-yr 4a___ 1956 J J 68 73 70 May*21 — 70 71%
20-year gold bond 5V4fl- 1937 F A 86 Sale 8 j 80*2 631 83 87*4 Chlo L 8  A East 1st 4H a__ 1909 J D 74*2 - - - - 76 June’21 ___ 76 78
10-year conv 5 Ha________1929 F A 88*s Sale 87% S9 394 80 91% Ch M A St P gen g 4a ser A .cl989 J J 65% Sale 65*2 65% 6 63% 71%
3-year conv 5 Ha p i922 F A 93*4 Sale 97% 98*2 1761 94 98*2 Registered _ e l989 Q J 92% Feb’16

Italy (Kingdom of) Ser A 0Ha.'25 F A 88*4 88*2 87*2 88*4 7 81 87 Gen’l gold 3H s Ser B ____ el989 J J 57*4 59% 57% June’21 ___ 57% 61
Japanese Govt— £ loan 4Hs_1925 F A X 84*4 Sale 84*4 84% 80 75% 80*2 General 4H s Series C____ el989 J J 74 Sale 73*4 74 32 71% 79%

Second series 4 Ha____  .1925 J J : 84*4 Sale 84*4 85 67 75% 85*4 Gen A ref Ser A 4 H s____ a' 014 A o 60 Sale 59% 60*4 23 57% 65
Sterling loan 4 s _________1931 J J X 69*2 Sale 69% 693.J 98 50 70*4 Gen ref conv Ser B 5a__ _a2014 F A 6412 Sale 64*2 66 19 62 72*2

Lyons (City of) 16-yr 6s . 1934 M N 80 Sale 79*o 80 15 74% 85 Convertible 4 H « -- ......... -.1932 J D 65 Sale 65 66*4 46 62% 72
Marseilles (City of) I5-yr 6s . 1934 M N 80 Sale 80 80 9 74 84% Permanent 4s.......  ........... 1925 1 D 75 Sale 73% 75 24 70 78%
Mexico— Exter loan £ os of 1899 |Q J X 45 Sale 44 46 95 40 55 25-year debenture 4s_____ 1934 J J 57 57 *4 59% 59% 1 55% 68%

Gold debt 4s of 1904____ 1954 J ° 33*2 34*2 33% 34 11 29 41 Chic A L Sup Dlv g 6s___ 1921 J J 98 M ay’21 __ _ 97*2 98%
Norway external a f 8a____ 1940 A 0 102°8 Sale 102 105 93 9C% 105 Chic A Mo Rlv Dlv 6s___ 1926 J J 83 90 89*2 M ay’21 __ _ 89% 91
Paris (City of) 5-year 6a___ 19211A 0 99%  Sale 99% 100 133 94 100 C M A Puget Sd 1st gu 4s_ .  1949 J J 59*2 Sale 59*2 59*2 J 59*2 68%
San Paulo (State) ext g f 8s 19361J J 95*2 Sale 95 95*2 S3 95 98 Fargo A Sou assum g 6s 1924 J J 92 ____ 102 Sept’19
Sweden 20-year fi« ............... -1939! J D 86 Sale 84*4 8 J*4 CO 81*4 88% Mllw A Nor lat ext 4 H s__ 1934 J D 76%------ 76% June’21 _ ___ 76% 81%
Swiss Confederation 20-yr s f 8s ’40 ____ 105*2 Sale 101*4 106*4 153 102% 103*4 Cona extended 4 H s___ 1934 J D ____ 83 84% Jan’21 __ _ 84% 84%
Switzerland (Govt of) a f 8a 1940!J J 102%June’2L — 102 104*4 Wls A Minn Dlv g 5s____ 1921 J J 99% June’21 — 98% 99%
Tokyo City 5a loan of 1912____ M S 59*2 Sale 57% 59% 17 43 62*2 Chic A N ’west Ex 4s__ 1886-’26 F A 87 yo 87% 87% 2 85% 8999 S:\Ih Q X1.» 99 42 Q 1 99% T?ouncu (L/lty Of) 9 I 63______ 1940 ij

tThese ore prices on the basis o /? 5  >o £
CU . . . . . . . . J  COU“ Ilf

General gold 3 V ia ...........  1987 M N 63% 08 64*2 64% 8 62 %
00
69

R egistered___  ______?>1987 Q F 68 Jan’21 . . . . . 68 68
State and City Securities. Generh i Is....... .......... ..........  j 987 M N 74 74*4 74% July’21 ___ 71*2 78

N Y City—4H s Corp stock.I960 W S 83*2 83*4 83*4 83*4 15 82*4 88 Stamped 4a.................. 1987 M 73 Sale 72% 73 4 72% 77%
4 ^ 8  Corporate stock___ 1964 M S 84I4 Sale 84*4 84*4 1 82*2 88**’ G e n e r a ls lu m p e d — 1987 M N 91 95 92 92% 5 87% 96
4Ha Corporate stock____ 1966 A O 83*2 8 H4 82*4 June’2 A 82*4 88 Sinking fund 6n_____ 1 *<79--1*»29 A O 96 1U0 96*s 96*8 2 96% 99%
4H s Corporate stock July 1967 ___ 89 89*s S3% 89*2 i l l 87*2 93% Regiim*r«*d_______ 1 <7u 1*j 29 A o — 98% Feb’21 . . . . 97 98%

89 89*8 89% 89% 6 j 87*4 92% 0 89% Dec’20
4Ha Corporate stock 1963 IVf S 88*s Sale 88% $9*2 n ! 8734 94 Registered______  ih7‘* 1929|a o 87*2 -  ~ - 94% Feb’20
4% Corporate stock_____ 1959 M N 79*4 80 80 Jaly'21 —  | 79 8-1 \ Debenture 5 s ..................... .. i92 i|A o 99% Feb’21 ___ 99% 99%
4% Corporate stock____ 1958 M N 79*4 80*2 79*2 June 21 ___ 78*4 84*4 Registered ..... .......... p) >i A o 98 Mar’19 . . . .
4% Corporate stock_____ 1957 IVl N 79*4 S2 80 80 20 78% 84*4 Sinking fund deb 5a______ iu33 fVS N 88*2 90 90 July’21 87% 91%
A Pnrnnrn.ro atn/»lr poor 1QAR AT V ____  85*4 81*2 Apr’ 21 8 l*o 83*2 Registered j*#33 M N 90*2 Nov’20
New 4 H a______________Il957 M N 89 9312 88*2 June’2 1 ___ | 87*2 93% 10-year secured 7s g_______1930 J D 102*2 Sale 102% 103U 7 99% 104%
4H% Corporate stock__ 1957 M N 88*8 89as 89 89*2 0 S6*4 93*2 15-year secured 6 Vis g ___ 1956 m S 99% Sale 99 99*2 lOll 96% 102
3H % Corporate stock 1954 !Yi N 71*2 72*2 73*2 Apr’2 L 73% 74 Des Plalnps Val 1st. ph 4lCa ’4.7 M s 59% ____ 101D Oct’ 16 1

N Y State—4« iQfi) S 90 Dec’20 Frem Elk & Mo V 1st 6s 1933 A o 99 *4 101*4 100U M av’21 - 1inm,i urn*
Canal Tmnmvflmpnt 4a 1Q61 J J ------ 88 89 Sept’20 Man G B A N  W 1st 3H s 1941 J J 65 ____ 70 ' Mar*21 70 70
Cftnal Tmnrnvpn'flnt 4n IQfiO J J ____ 85 93 July’20 J 65 ____ I
Highway Improv't 4 H 8 —1963 x\I 5 9 5 * s------ 101 Apr’21 _____ 101 101 Mil L S A We9t Imp g 5s__ 1929 F A 91%____ 91 Juue’21 ___ 91 93%

rvi s
T It

95 July’20 M s 98*4------ 90 Mar’21 99
QR1« 99

onto61*2____ 71*4 Oet'20 .1 J 98%____ 98% June’21
As deferred "Brown Rrofl fttfsi 76% Dec'20 M il Spar A N wTst^gu ^s" 1947 M s 75*2 Sale 75*2 75% 10 74 78%

St. L Pftn A N W 1«t. fni 1Q.1R J J 87% 89*4 85D June’2 i ' 1 85% 90
Railroad. ChJc R I A P— Ry gen 4s___ 19$8 J J 72*4 Sale 71 ~ 72%

1
67 “ 73%

Ann Arbor 1st g 4s________£1990 Q J 55 Sale 53 55 7 50 55 -Registered ......................1988 J J 67% 67%
Atch Top A S Fo— Gen g 4a _. 1995 A O 76*4 Sale 76% 76°8 228 73*2 79*4 Refunding gold 4s___ __ .1934 A o 66 2 Sait- 60*4 6 6 -1 128 64 69*2

Registered____________ 1995 A C *71*2 <0*4 75*4 75°4 i 75 77% R I Ark A Louis 1st 4H s 1934 Ni s 65*2 Sale 65 6 6 18 361 64 69%
Adjustment gold 4s_____ £1995 Nov 70 71*2 70 70% 9 67% 73 Burl C R A N  1st 5s.........1934 A o 83% 92 86 June’21 — -1 85% 86

Stamped _____  _ £1995 Nov 71 71*2 70% 71 13 (58 73 O R I F A TsT W 1st iqoi A o 9S% ------ 97% Feb’19
Conv gold 4s____  ______1955 J D 697s Sale 69 70 7 67% 72 Ch Okla A G cons 5s ____ 1952 WIN * ____ 81*2 S0% June’21 j.  ._ _ | 79% 82
Conv 4s issue of 1910____ 1960 J D SI S2 81 81 2 79 84 Keok A Des Moines 1st 5s_1923 A o 62*2 65 62*4 June’2 V- - - . ; 62% 73
East Okla Div 1st g 4s___ 1928 M S 837s 87*2 83% 83% 2 83 85 St Paul A K C Sh L 1st 4 H s-’41 F A 63*4 6 63 63% * 61% 68*2
Rocky Mtn Dlv let 4s___ 1965 J J 65 68 68 68 1 65 72 Chic St P M A O cons 6s___ 1930 J D 100% ------ 10) J ilv’2 . ----- 1 97% 102%
Trans Con Short L 1st 4s_1958 J J 71*2 74*2 72*2 July’21 ___ 72% 76*4 Cons 0s reduced to 3HS—1930 J 1> 80., -j »an*2 l . . . . 81% Sl*$
Cal-Aria 1st A ref 4 Ha *’A” 1962 !V! 3 77*s------ 78 78 2 77 84% Debenture 5s____  ______1930 M S ------  83 | 80% June’2 1 80% 84
£} Fe Pres & Ph 1st g 6g 1942 M S 86% ____ 86*2 June'21 86*2 88 North Wisconsin 1st 6s 1930 J J _____ .  .  . 1.18 )\o v ’>6 ___

Atl Coast L 1st gold 4s____ £1952 M 'S 76% Sale 76 76% 0 73*2 81 Superior Short L 1st 5s g__el930 M a - - - - 95 May*) 8 - ♦ • • 1
10-year secured 7s____ — 1930 rvi N 102*4 Sale 101% 102% 21 99 103% Chic T H A So East lat 58—1960 J 04 1 i> j 68 M ay’2 1 64 68
Gen unified 4Hs_ ____ .1964 J D 73*2 74% 74*2 June’2i ___ 72*2 78 Chic A West Ind gen g 6 s . .€1932 Q Mi 100*4 101*4 101% June’21 101 101%
Ala Mid 1st gu gold 58___ 1928 M N 9 J *2 95 95 95 2 91 95 Consol 50-year 4s________1952 J J 59 % Sale 5S% 60 20 53 62%
Bruns A W 1st gu gold 43..1938 J J 74% S3 79 Jan’21 - - -  - 78% 79 15 year s t 7 H s__ _____  1935 M s 93-% 9 i 96 96 2 i 93% 100
Charles A Sav 1st; gold 73 1936: J J 100‘s - - 129% Aug’15 nin TT A Ti 9!d »'nld <lU$i 193 7 J J 73 78*2 75 June’21 72% 75
L A N  coll gold 4a!”  _.I_al952]M N 6S3s Sale 68 69 • 27 66% 73 C Find A Ft W 1st gu 4s g_1923 M w! .................. i SS Mar’171 : : : :
Rnv F A W 1st g-i!d 63 1934! A O 99*4 100% Nov 20 J Jj *81 ------1 81 Jan’20.

1st gold os____________ 1934 A O 89 94 89 June’21 ___ 89 89 Clev Cin Ch A St L gen 48-1993 J d ! 66*2 Sale | 60*4 67 ; 33 65*4 72 "
Salt & Ohio prior 3H s........... 1925 J J 83% Sale S3 83 <>41 52 79*4 84*4 20-year deb 4 H s—______ 1931 J 71*2 7?%! 7. J uly’21! 72 81

Registered._____________ £1925 Q J 79*2 Mar 21 79% 79% General 5s Series B _______1993 J c* 80*s So | S2 June’211 SI 83%
1st 50-year gold 4s_______£1948! A O 67*2 Sale j 66% 67 *2 36 64*o 70% Ref A Impt 6s Series A___ 1929 - -i 8 7'>S 88*2' 87 8$% 17 85% 91
Registered--------------- ------£1948lQ J _ _ _ _ — ____ 64% 54*4 1 64*4 67 Cairo Dlv *st gold 4 s ___ 1939 J J! 11) >8 73 j 73 June’211 73 74%
10-yr conv 4 H s-......... ........1933 68*2 Sale 68*4 69 ! 66 65 71% CInW  A M  Div 1st g 4 s - - 1991 J J 62% 65% j 62*s July’21 62% 69
Refund A gen 5s Series A .-1995 J 70*4 Sale 70 71*2 59 66 72 St L D lv I at, coll tr g 48___ 1990 M N 66*4 7 < ; 0 ;>;$ 66% I 65% 71
Temporary 10-yr 6a______1929 J J 1 8S7s Sale 1 8S*2 89 | 34 87% 93*2 Spr A Col Dlv 1st g 48----- 1940 M s! 71*2 $0 j 77 June’2 ii ___ 68 77
Pitts Juno 1st gold 3s 1922 J J 95 112 Jan’12! W W Val D lv 1st g 4s 1940 J j ------ 7o j 84 Nov’16
P June A M Dlv 1st g 3 Ha. 1925 M N 79U 7978 79% July’2 1!___ ! 68% 81% C i S t L & C  1st g 4s____ £1936 Q F| 74*2 76% 75*2 July’211 75% 757$
P L E A W V a  Sys ref 4a—1941 M N, 63*2 64% 63 64<>4 29 61% 66*2 Registered — ________£1936 Q Fl -------------I 82% Sept’19!
Southw Dlv 1st gold 3 H 8_. 1925 J J. 79*4 Sale 78*2 79*4 27 73% 79*4 Cin S A Cl cons 1st g 5s__ 192S J Jl 85*4 90 85*8 $0%' 1 85% 85%
Cent Ohio 1st c g 4Ha_—1930,M s | 80*4____ 85 Mar’20 ___ ____ __ O C C A I gen cons g 6s „  .1934 J J 96*2------ 98% M ay’211 98% 98%
Cl Lor A W con l3t g 5a__l933 A O' 85%____ 80*2 July *21 _- _ 86*4 91*4 Ind B A W 1st pref 4s___ 1940 A O 68*4____ 1 74 Nov’20 . . .  .J .  .  .  . . .  .«
Ohio River RR 1st g 5a_.-1936 J D 84% SS 85 July’21 ___ 85 SS O Ind A W 1st pref 5s__ (f.1938 Q J 67*8------ 1____ __ „| . . . .

General gold 5s________1937 A O 76 ____ 84 Feb’21 ___ 84 84 Peoria A East 1st cons 4s. 1940 A o 57 59 j 57*8 57*8| 54 61%
Pitt 8 Clev & Tol 1st g 0S-.1922 A O 96*4____ 95*4 May “31 __ 'I 95*4 96% i Tricorne 4s......... .......... — 1990 \ pr 1S% 22 | 21 July’31 — 18 36
Tol A Gin dlv 1st ref 4s A . .1959 J J 54 Sale 52*i ;5 110 17 50% 551® ! Short T 1st gu 4 H a . . . .  1901 A o 81*4 83%! SI July’211 79 84%

Buffalo R A P  gen g 50______1937 M 5 88% ------ 93 X pr*3 . ___ J J 93 r - d o i - t  8ou 1st g 4 s____1929 r V 81*2 Sale | 81% 8 %' 7| 7 7 84
Consol 4 H a -..............— - .1957 IVIN 77% 79*8 8 ) J l ie 3 [ «• «■ - mI 7»l Ki rund A Ext 4 * * _ . . r —l ‘*35 v» 7 4% Sale 73*2 74% 100 73 76*2
All A West 1st g 4a gu___ 1998 A O 69*s------ 7 1 A I 4 i 71 p» \% t C* r _ 1 yV 1 .1 ■ o OS* 1 100 99 99 j 9 93 99
Clear .Tr A1fih 1 ot an tr *»•* 1043 I Q VH% 85 A |,r "  ' 0 A o
Rocb A Pitta Con 1st g 6a 1922 .1 0 99%____ Q , % 9 J’ 1 i 0 ’% < v n , r( 5 fV > » J 3 64% Sale 1 63% 63 1 IS 59% 73

* No price Friday, latest bid and a s.«a u p a  eJan. <IDie auXU cDuoUay. gL> i June ADae July. £ ua«i a u «>. oDueOot. -p Due Nov. * Due Deo. lOlHl^u sale
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B O N D S

N . Y . S T O C K  E X C H A N O E  
W eek end ing  Ju ly  15

1 1
*2^

Price 
Friday  

Ju ly  1 5

Week's 
Ranye or 
Last Sale

1<1
Kuril/a 
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 eek en d in g  Ju ly  15 I I
Price 

Friday  
Ju ly  15

Week't 
Ranye or 
Last Suit

-3 ^
P

Ranye
Since 

Ja n .  1

D el L ack  Ac W estern— B id Ask Low /Hob N o. Low l(i(/b Bid Auk Low flio b No Low HiOk
M orris  A  Essox 1st gu  3 H 62000 j D 04 % OS 07% 07% 5 00 % 707a L eh V T erm  R y  IMt gu  g 5 s__ 1941 A O 80% Sale 01% M a r’2 J 91% 01%
N  Y L ack  A W 5 s . 19*23 ir A 011% 97 95% J u n e '21 95 00 11 R eg iste red ________________ 1941 \  O 113 Mar*12

T erm  A Im p ro v e  4 a____ .1023 rvi N 93i2 ____ 94% J u n e  2 1 M . 91 08% Leh Val R R  10 y r coll 0H__nl928 00% Bale 00 97 " ’ I I 95% 99%
W arren  1st ref gu g 3 ^ 8 -  - .2000 F A 59 ____ 102% F eb ’OH Leh Val C oal C o 1st gu g 5h .1933 i r 91% 0 , 91 % J u n e ‘21 9J %

D elaw are A H udson— R e g is te re d .................................1933 3 J 106 O c t’18
1st lien equ ip  g 4M»s_____ .1922 J J 07« 2____ 9734 9734 1 00% 97% le t  lo t  reduced  to  4h______ 1933 J  ./ 77% ____ m m m m
1st A re! 4 s______________ .1943 IVH N 703/1 SajG 703, x 78 4 74% 81 Leh A N Y  1st g u ar g 4n-----  1945 M S 07% 87 % 71% Jan '21 71% 71%
30-year conv 5s _ _______ .1936 A O 8()ia 8.T2 83% J u ly '2 1 78 84 Long la id  1 Ht con a gold 5a. _A 1931 Q J 88 _ _ _ _ 91 J u ly ’21 85% 91
10-year secured  7s.. — .1030 J 1) 102 Sale 101 % 102% 25 I0()i4 104% 1 nt oonaol gold 4a_______ A1931 Q  .) 78 82% 82% J u n e '21 82U 83%
Alh A Siiflq fionv 3 t^ s 1946 A O 70 U 70 70% 3 08% 73% (lonora i gold 4 a___________1038 J J) 07 70 G7 J u n e 921 66 75
RflnHH A S ara toga  20-v r  Gfi 1011 IV} N ____ F erry  gold 4y$a - _______ 1922 rvi m 03% 98% 91% F e b '2 l

. . . .
91 91%

D en A R  O r— 1st cons g 4a„ .1030 J J 63*2 Sale 63% 63% 01 02 00 Gold 4h____________ ______ 1932 J D 08 99% O ct'00
Consol gold 4 H s — .......... .1936 J J 68% 69*8 09% 09% 3 00% 72 U nified gold 4h____________1940 H1 S 62 09% 04% J u ly ’2 1 63% 66%
Irr>prnvfmiflnf, gold 5fl 1928 J 1 > 60*4 J u n e ‘2l U7I , 72 D eb en tu re  gold 5a _______  1934 D j ) 72 72 M a y '21 08 72
1st A ro fundlng  6 s_______ .1056 F A 4212 Sale 40% 4234 0 / 40% 40% 20 year p in deb 5a________ 1937 M N - 59 57% 01 • 9 57% 03%

T ru s t  C o ce rtlfs  of dep o sit___ 3 6 % ____ 40% 40% 5 37% 48 G u ar refund ing  gold 4h____1949 rvi s 04 00 04 Ju n e '2 1 64 69%
Rio O r J u n e  1«t gu 5k 1939 j D 71 743.1 72% J u n e ’2 1 . . 7 ‘>lu 75 R eg iste red__  _______  1940 IW s 05 jao 'X J
R io O r Sou 1st gold 4 s__ .1940 J 3 61 % A p r’ 1 l N  Y B A M B 1st con g 58.1935 \  o 75 88 87 Ju ly '2 1 84 87

G u aran teed 1940 J j 10 2!)7y 29% Deo'20 N  Y Ac U B 1 Mt gold 5 a ____1927 M S 83% 83 A p r‘21 83 83
Rio G r W est 1st gold 4s__ .1939 J J 6.514 Sale 66 0573 71 01% 0678 N o r Sh B I Ht con g gu 5a .a  1932 Q J 75% 80 75% J u ly ’21 75% 70%

M tge . A  coll t r u s t  4a A . .1949 A O 50 Sale 49% 50 19 47% 54 L ouisiana Ac Ark 1st. g 5 a .____1927 M % 06% 07 06% J u n e '21 63% 09
D e t A M ack — 1st lien g 4 s . _ .1995 J 1) 58% 78 57 M a y '21 57 57 Louisville Ac N aah v  gorj 0 s__ 1930 J  D 99% N ov '20 •* .

G old 4s_ 1995 J I) 50 M a y '21 50 50 Gold 5 a_____ ____________ 1937 rvi v 89% 92'% J u n e ’21 90 93%
D e t R lv  T u n  T e r  T u n  4 ^ s _ .1901 rvj N 7012 Sale 76% 77% 4 7 77% Unified gold 4 s . .......... ......... 1940 J J 81% Bale 8J%  81% "lo 78% 84%
D ul M lasabe A N o r gen 5 s ._ .1941 J .1 93*8------- 92% Ju n o ’21 • — 92% 92% R e g is te red ................. ........... 1940 J J 77% ____ 78 F e b ’21 78 78
D u l A Iron  R ange 1st 60------ .1937 A O 86% 88 88 J u ly '21. — 87% 91 C o lla te ra l t ru s t  gold 5 s ____193 J M N 80% 88 85% Ju ly '21 85% 92

R eg iste red__ 1937 A '0 10519 M a r’OH ____ 10 year secured 7 s_ . _____1930 fVJ N 104 Bale 103% 104 37 100 104%
D u l Sou Shore A A tl g 6 s__ .1937 J J 05 79 83 Feb '21 "<33 83 L C ln Ac Lex gold 4 J^ s____1931 M N 86% 87% M a y ’21 87 89%
Elgin Jo lie t A E a s t 1st g /is 1941 rvi NT 86% June '21 s o u s o u N  O Ac M 1st gold 0s ____1930 I ! 97% 98% M ay * 2 1 qglo 101%
E rie  1st coneol gold 7s ext 1930 M s ____  99 95 " M a y ’21 95 99% 2d gold 6 s______________ 1930 J J 92 98% 100 F e b ’20 “ ™ ~

1947 pa SO I a n '20 P ad u cah  A M em  D lv 4h 1040 72 75 71% D ec’20 GJ 1. 100%
3rd ex t gold 4 H s ________ .1923 rvi s ____  95 91  May* 21 ____ ’91 ’ *9*1% Bt Louis D lv 2d gold 3 s ___1980 WJ 3 51 5112 57 '  J iily '21 60% 55
4 th  ex t gold 6 s__________ .1920 A 0 87 89 90 A p r‘2! 90 90 A tl K noxv Ac C ln D lv  4 s__ 1955 m n 70% 71% 72 J u ly ’21 69% 73%
5th  ex t gold 4s_. 1928 B D 9434 N o v ’15 ____ A tl K nox Ac N or 1st g 5 s__ 1946 T to 87% 96% N o v '19
N  Y L E  A W 1st 7s ex t . .1930 M S 98% A ug’19 — R en d er B dge 1st s f g 0 s__ 1931 M S 99% 100% 100 M a y '21 100 100
E rie  1st cons g 4s p rio r. _ _.1990 J J 54^3 Sale 54 5338 33 51 56 38 K en tu c k y  C e n tra l gold 4s_1987 J J 70 75% 70% J u ly ’21 70 72

R eg iste red______ 1990 J J 58% O c t '20 Lex Ac E as t 1st 50-yr 5s gu_1965 A O 83 97 84 June '21 83 87%
1st consol gen lien g 4a. .1996 J J 42% Sale 4238 43 3 1 39% 15 L Ac N  A  M  A M  1st g 4 ^ 8 .1 9 4 5 M S 78% 83 80 J udc’21 80 81%

R egiste red__ 1996 jl j 73 J u n e ’lG L Ac N  S ou th  M  Jo in t 4 s__ 1952 j j 58% 66% 66 06% 12 64% 71%
Perm  coll trust, gold 4s 1951 F \ 7314 77% 73 M a y ’21 79U 7:* 50 R eg is te red _____ ______ M 952 Q J 95 F e b ’05
50-year conv 4s Ser A__ .1953 A O 33% Sale 37% 3834 23 35% 40U N  F la  Ac 8  1st gu  g 5 s .............1937 F A 85% 92% 90 J a n '2 1 90 90

do Series B ____ ___ .1953 A O 38 Sale 37% 38% 10 34% 41 N  Ac C  B dge gen gu 4 J^s__ 1945 J J 77% ____ 85 Ju n e% l 81 85
G en conv 4s Series D __ .1953 A O 42 Sale 41% 42% 27, 37 45% P ensac & A tl 1st gu g 6s___1921 F  A 99% 9934 99'% M a y ’21 99 99%

C hic A E rie  1st gold 6 s__ .1982 M N 75 12 Sale 75 75% 12 75 81% 8 Ac N  A la cons gu g 5s____1930 F  A 89 ____ 94% J a n ’21 91 94%
Cleve A M ah o n  V ail g 60. .1938 J J 7834 ____ 106% Ja n '1 7 — G en cons gu 50-yr 5 s____1903 A O 80% 8478 80% J u n e ‘21 80% 83
E rie A Je rsey  1st a f 0 s ___ .1955 J J 71 76% 76% 76% 1 76% 88 L a Ac Je t  B dge C o gu  g 4 s____1945 iVJ s 64% 66% 05% 65% 2 64% 68
OenORflOA R iver 1 At. n f Os 1 Q57 T H 70 81 M a r ' 21 80 81 M an ila  R R — Sou linos 4s 1986 R/l TsJ 42%
Long D ock consol g 0s 1935 A 99 ____ 97 J u n e ’21 97 99 M ex In te rn a l 1st cons g 4 s__ 1977 \T S 77 M a r’10 — -
C oal A R R  1st cu r gn 6s 1922 M NT 103 J a n  18 — — — • S tam p ed  g u a ra n te e d ______ 1977 M *3 75 N o v ’10
D ock A I m p t 1st ex t 5s 1943 T s 7 8 1 s____ 78% A p r’21 ____ 76 78% M id lan d  T erm — 1st s f g 5 s . .1925 J  D 99 Ju ly '2 0
N  Y  A G reen  L  gu g 5 s___ .1940 M N 705S 77 85 J a n ’18 M in n  S t L ouis 1st 7s________ 1927 J D 94% « — • . 95 M a r'2 0
N  Y  Susq A W  1st re f 6 s_ . .1937 J J 50 57% 57 57 1 5578 61 1st consol gold 5s________ 1934 M  N 6873 70 68% 70 3 67% 72%

2d gold 4V^s_ 1937 F \ 40 A p r‘21 40 40 1st Ac refund ing  gold 4 s____1949 IVJ s 39 40 39 40 34 18 39 45
G enera l gold 5 s_______ .1940 F A ____ 46 46 J u n e ‘21 — 46 50 R ef Ac ex t 50-yr 5s Ser A ___1902 Q F 40 Sale 40 41 21 3978 48
T erm in a l l e t  gold 5 s_.1943 rvi n 73% 75 81% J a n ’21 81% 81% D es M  Ac F t  D  1st gu 4 s___1935 J  J 43 43% 43 J u ly ’21 40 47

M id  of N  J  1st ex t 6s 1940 A O 7 1 % ____ 72 N o v ’19 ____ Io w a C e n tra l 1st gold 5 S ..1 9 3 8 J  D 69% 70 70 J u ly ’21 68 75
W llk A E a s t  1st gu g 58___ .1942 J D 47% 50 47 47 1 47 54 R efund ing  gold 4 s______ 1951 m s 38% 3934 40 40'% 6 39 44

E v  A In d  1st cons gu  g 0s _ .1926 J J 23% J a n ’17 M  S t P  &S S M  con g 4s in t  gu ’38 j  j 7734 78% 78% J u ly ’21 75% 84%
E v an s  A T  H  1st cons 6s 1921 J j 99% JuD e’21 8 9 i2 993] 1st cons 5 s_______________ 1938 91% 90 J u n e ’21 87 91

1st general gold o s_____ 1942 A O 8 6 % ____ 88 A p r’21 . . . . 88 " 8834 1st C hic T erm  s f 4 s ______ 1941 M  H 79 85 D ec '20
M t  V ernon 1st gold 0 8 .. .1923 A O 5 3 % ____ 69% A p r’21 69% 71 M  S S M  Ac A 1st g 4b ln t g u ’20 J J 89% ____ 89% M a y ’21 88% 90%

S uli C o B ran ch  1st g 5 s . . . .1930 A O 5 3 % ____ 69% A p r‘21 69% 69% M ississipp i C e n tra l 1st 5 s___1949 J  J 70 _ _ _ _ 70% J u n e ‘21 70% 70%
F lo rid a  E  C oast 1st 4 M s____ .1959 J D 7 2 % ------- 72% 72% I 71% 77% M o  K an  Ac T ex — 1st gold 4s__1990 J  D 61 Sale 59% 61% 233 56 6178
F o r t  8 t  U  D  C o 1st g 4 M s._ .1941 J J 64 ____ 66 A p r’21 — 66 66 2d gold 4 s_______________ 01990 F  A 36% 37 36% 36% 5 35% 42
F t  W o rth  A R io  G r 1st g 4s_ .1928 J J 6 3 % ____ 65 M a y ‘21 -  -  - . 61% 65 T ru s t  Co c tfs  of deposit 35 37% 35 J u n e ’21 . J 35 42
G alv  H ous A H en d  le t  5 s___ .1933 A O 6 3 % ------- 63 M a r’21 62% 63 1st ex t gold 5s____________ 1944 M  N 25 30 30 Jan '2 1 25 30
G ra n d  T ra n k  of C an  d eb  7 s_.1940 A O 100% Sale 100% 101% 50 9934 102% 1st Ac refund ing  4 s________ 2004 M  S 51 53 52 52 l 1 49% 55
G re a t N or G en 7s ser A ___ .1936 J J 98% Sale 97 7$ 99 1459j 96% 99 T ru s t  C o ce rtfs  of d ep o s it__ 51 4812 J u n e ’21 4819 54

le t  A ref Series A ____ .1961 J J 80% Sale 77 % 80% 5 77 ” S2% G en sink ing  fu n d  4 H s ____1930 J  J 36% 40 39 39
___

12 30% 40
R eg iste red_____ 1961 J 96 J u n e ’10 T ru s t  Co ce rtfs  of d ep o s it. 36% 39 40 M a y ’21 33 40%

S t P a u l M  A M a n  4s_____ .1933 J J 83% 84 83% 83% 1 8134 84 ~ S t Louis D lv  1st ref 4 s____2001 A O 17% 25 17 J a n e '2 l 17 17
1st consol g 6s________ .1933 J J 100 102 101% J u ly ’21 99% 102% 5%  secured  no tes  “ e x t” ___1910 40% 50 43 M a y '21 37 43
R eg iste red_____________ .1933 J J 99 8 e p t’20 - - _ _ D a li Ac W aco 1st gu g 5 s__ 1940 M  £3 62 60% J u n e ’22 51% 63
R educed  to  gold 4>£s__ .1933 J J 88% Sale 88% 83% 10 87 92 K an  C ity  Ac P a c  1st g 4s___1990 F  A 5438 57 M a y M 57 58

R eg iste red__ 1933 J J *86 95 120% M a y ’16 --- -1 M o K  Ac E  1st gu g 58___ 1942 A O 45% 68% 42 D ec '20
M o n t ex t l e t  gold 4a__. .1937 2 D 79 80% 79 79 l 1 79 82% M  K  Ac O kla 1st g u a r  5 s___1942 m n 60% 63 89 A p r’21 55 69

R eg iste red__ 1937 J D 80 M a r *21 —_ 80 80 M  K & T  of T  1 st gu  g 5s 1942 M  S 57 64 62% O ct’20
Pacific ex t g u ar 4s £ 1940 J j ____  86 83 M a r’20 __ Sher Sh & So 1st gn g 5s 1942 J D 32 May*21 30 32

2  M inn  N o r D iv  1st g 4s 194.R A O 7 3 % ____ 74% M a y *21 ___j 75 T exas & O kla 1st gu g 5s 1943 M  S 50 37 O ct’20
M inn  U nion 1 st g 6s 1922 J j 98 - -  . 99 M a r ’2i i QQ 001. M issouri Pacific (reorg C o )—-
M o n t C  le t  gu  g 6 s______ .1937 J c 9934 Sale 99 J u ly ’21 |

90% 103 1st Ac refund ing  5s Ser A _ .1905 F A 74 79 77 J u n e ’21 75% 80
R eg iste red__ 1937 J J 136% M a y ’00 — _ 1st A: refund ing  5s Ser B _a l923 F  A 91% 92 92 92 1 S6% 92%
1st g u ar gold 5 s_______ .1937 J J 88% 90% 94% J a n '2 i - - —1 90 94% 1st Ac refu n d in g  5s Ser C ..1 9 2 6 F  A 84 85 82 J u n e ‘21 j 81'% 87
W ill A S F  1st gold 5 s . . .1938 J D 8 S % ------- 90 J a n ’21 - - - - 90 90 G enera l I s _______________ 1975 m S 53 Sale 53 53% 781 50% 56%

G reen B a y  A W  D eb  etfs “ A » F eb 48 56 70 Feb '21 — 65 70 M issouri P ac  40 y ea r 4 s_ 1945 58 O e t’18 1
D eb en tu re  c tfs  “ B ” _____ F eb 6 6% 6% J u ly ’21 — - 573 8 3-d 7s ex tended  a t  4 % ____1938 M  N 67 69 38 67 67 29! 67 75%

G ulf A 3  I  1st ref A t  g 5 8 .. 51952 J J *____  70 65 J u ly ’21 65 6934 C e n t B r TJ P  1st 2 4« 1948 J  D 56 68 J u n e ’19 1
H ocking Va* 1st cons g 4H 9- A 9 9 & J j 70 70% 69% J u ly ’21 __ j 67% 76 P a c  R  of M o 1st ex t g 4 s__ 1938 F  A 7534 77 J u n e ’21 ! 75% 78%

R eg iste red . 1999 J j 73% J u n e ’18 2d ^xtpndpd 1938 .T 80% 98 79% M a y *21 79% 79%
Col A H  V 1st ex t g 48____ .1948 A O 67% 7 0 73 <2 O c t’18 — S t L Ir  M  Ac S gen con g 5 s . 1931 A O 85 ' 89 88 88 4 S3 90%
Col A T ol 1st ex t 4s_ _ 1955 F A 65 69 67% M a y  21 67% G en con s ta m p  gu g 5s 1931 A O 102 J u ly ’14 I

H ouston  B e lt A T erm  1st os .1937 J J 77 84 77 J u n e ’21 76 84 1 U nified  Ac ref gold 4 s____1929 J  J 70% S?le 70 7034 14 66% 73%
Illino is C en tra l 1st gold 4e .1951 J J 83% -_ 83% J u ly '21 — _ 81% 84 R e g is te red . _ 1929 J J 8078 O c t’17

R egistered 1951 i J 92 Sept* 17 — -j R lv  Ac G D iv  1st g 4s 1933 M N 65% 66 65% 6634 34 643tf 71%
1st gold 3 H s ._ .1951 j j 68 ------- 68 J u n e ’21 68 71% V erdi V I Ac W 1st g 5s 1926 rva s S I ~ 90 87 '  B ept’20

R eg iste red___ 1951 j J 62% _ -  _ - 84 N o v ’15 M o b  Ac O hio new  gold fis 1927 J  D 97% 99 98% J u ly ’21 1 94 100
E zten d ed  le t  gold 3>$s___ .1951 A O 70 . . . . 70% D ec’20 . . . I : : : : 1st ex t gold 6 s___________7*1927 Q J 95 90 M a r ’21 90 90

R e g is te red .. 1951 A O _ 1 G enera l gold 4s 1938 M  S 5S 60 59 59 2 57 62
1st gold 3s sterling 1951 rvu s 80 J u ly '09 M o n tg o m ery  D iv  1st g 5s 1947 F A 72% SI 71 D ec’20 1 30 30
C olla tera l t ru s t  gold 4 s__ .1952 VA s 0934 Sale 69 69% 3 67% 74 S t Louis D iv  5b_______  - .1 9 2 7 J  D 7 i 83 77 M a r’21 77 85

R egistered . . 1952 A <1 95'% S e p t' 19 ___ S t L  & C airo  g u ar g 4s 1931 J  J 74 76 73% J u n e ’21 1 72 77
1st refunding  4 s____ .1955 M  N 74% Sale 74 74% 25) 7134 77% N ash v  C h a tt  Ac S t L i s t  5 s _ . .1928 A O 92% 933d 93% 93% 3 91% 94%
P u rch ased  lines 3 H s _____ .1952 J J 6 2 % ------- 657s M ay '21 — --! 6578 69% Ja sp e r  B ran ch  1st g 6 s____1923 J J 98% _ ___ 99 J u ly ’21 1 98 99%
L N  O A T exas gold 4s__ -1953 M  H 69% 70%' 08% 69% 16| 66% 72% N a t R y s  of M ex pr lien 4 H 8 .1 9 5 7 J  J 213s J u n c ’21 1 21 26%

R egistered_____________ .1953 Ivl N ____  68 68 D e c ’20 G u aran teed  general 4 s____1977 A O 20% 25 18% 18% . 2 18% 27
15-year secured 5 H s _____ .1934 J J 89% Sale 8S% 89% 4o| 8*5-34 92% N a t of M ex p rio r lien 4 H s __ 1920 i  J 25% 29 30 A p r’2 l ------1 30 30
C airo Bridge gold 4s_____ .I9 6 0 , J D 69% 72 73% J a n ’2 i 73% 73% 1st consol 4 u . ................. .........1951 A O J 8% Sale 16% J u n e ‘21 1 16% 33
L itchfield  D lv  le t  gold 3e_ .1951 J J 5934 ------- 58 J u n e ‘2 i | 58 58% N O  Ac N 'E l s t  re f <fc im p t 4 K8A '52 J  J G7 38 68% 67% 67% II 66% 70%
Loulsv D lv  A T erm  g 3 ^ 8 .1953 J J 62% 66% 65% M a y ’21 — _ 64% 68 N ew  O rleans T erm  1st 4 s __ 1953 J 1 63% 65 63 63 1 6 N4 67%
M iddle D lv  reg  5s_______ .1921 F A 102 Ju n e ’16 N O T ex  Ac M exico 1st 0 s ____1925 J D 90% 92% 92 J u ly ’21 ! 90 99%
O m aha D lv  1st gold 3 s__ .195! F A 57 ------- GO 00 3 50* 60% N on-cum  incom e 58 A _____ 1935 A O 56 56% 55 56% 29 53% 6478
8t L ouis D lv  A T erm  g 3s_ .3961 J J 5 6 % ------- 56-% J u n e ’21 5034 58% N  Y  C e n t R R  conv deb  6 s__ 1935 fVJ N 90% Sale 86% 90% 131 87 92%

G old 33^8_____________ .1951 J 3 63% 68 01% J u n e ’21 - - .  . 64% 61% 10-year coll t r  7 s . _______ 1930 M  S 101 Sale 100% 1 0 1 % 64' 98 103%
Spring! D lv  1st g 3 1951 3 J 58 ____ 80% N o v ’18 Consol 4s Series A 1 998 F A 67% Sale 10 65 72%
W estern L ines l e t  g 4 s___ .1951 F A 68% ------- 70 70 | ' l l 69% 75 R ef Ac Im p t 4 ^ 9  “ A ” . __ 2013 A O 77% Sale 77 78 “ 7 71 82

Registered 1951 F A 92 N o v ’10
Bellev A C ar l e t  6 s__ .1923 J D 94 M a y ’21 94 94 M ortgage  3 H s .  ___.......... .1997 J  J 65 Sale 65 6538 31* 62% 69%
G arb  A Shaw  l a t gold 4s 1932 5V3 H 70 ____ 73 Mar* 19 R egistered  1997 J  Jl 64 70 61% J u n e ’21 I 01% 67%
C hic S t  L  A N  O gold 00.  _.1951 J D 8 7 % ------- 86'% J u n e ’21 - - _ _ I 86'% 91% D eb e n tu re  gold 4 s________ 1934 01 N 77% Sale 75 - 77% 49 71 80%

R eg iste red________  . . . .1951 J D 8 5 % ------- 88% A p r’21 __ S8% 88% R egistered  1934 rvj N 66% J u n e ’20
G old 3 M 0 -____________ .1951 J D 6 2 % ------- 65% Ju ly '1 8 30-year deb  4 s________  ..1 9 4 2 J  J 72% 75 7234 J u n e ’21 - 72 76%
Jo in t 18t ref 5s Series A .1963 ' J O 78% Sale 78% 79% 9•J 78*13 87 L ake S hore coll g 33^0_____1998 F A 61 62 61 62 19 59% 64%
M em ph D lv  1st g  4a __ .19511 J O 67 71-V 70% A pr’21 67% 73 R eg iste red .......... ................ -1998 F A 5S 59% 58 58 3 56 60

R egistered . . 195) 3 D 65 N o v '17 M ich Dent, enll cm Id 3 Uo 1908 F A 61 62 62 J u ly ’21 i F» Q 68
9 t  L ouis Sou 1st gu g 4s__ .1931 M S 73 ------- 7 7 h  M a y ’21 75 77% R egistered  ___ f . ..............1998 F A 55 57 J u n e ’21 _ j 57 62

In<J /II A Jowa le t  g 49 .1950 .J J 71% - J 68% J u ly ’2 i _ 68% 76% B a ttle  Or Ar S to r 1st gu 3fl 1989 j  a> 47% 49 Feb*20
l o t  A G re a t N o r 1st g ex t 7s. .1922 M  N 87% 90% 90% M a y ’21 _ _ _ _| 88% 9012 Beech C reek 1st gu g 4 s__ 1930 J  J 76% SO 81% A p r’21 81% 81%
Jam es F ra n k  A C lear 1st 4s. .1959 J D 70 74 I 7*2 72 2 72 75% R e g i s t e r e d ........  ..........1930 J  J 76% 76% 1 76% 76%
K ansas C ity  Sou le t  gold 3s_ 1950 A O 56% 8a) e j 66% 67% 109. 54 57% 2d g u ar gold 5s__ ............1930 J  J 76% 104 M ay '16 « -

R eg iste red ..................... A O 78 O c t '09 A O 60% 59 J u n e ’21 59 59%
R ef A Im p t 5s _ ____Apr 1950 J 7533 Sale I 75 75% 93 72 77 C a r t  Ac Ad Js t gu g 4 s__ ..1081 J D 70 73 J u n e ’20

K arnaa  OJty T erm  le t 4a J 900 i .) 7) % Bale 30 69 % 74 J D 7 <8%
Luke E rie A W est 1st g 5s _ 1937 J j 81% Sale ; 79 81%) 6 79 83 J J 82% 1

2d gold 6 s . __________ .1941 J A 04% 75 | 69 J u n e ’2 l 04 72 Lake Shore gold 3 ] ^ a ____1997 J  D 67 68% 00 66 11 65 71%
N o rth  O hio 1st g u a r  g 6b. .1946 A 0 52 70 1 65 A u g ’19’____1 . R e g is te r e d _____________ 1997 i  D 64 65 63% 6334 1 63% 07

Leh Val N  Y 1st gu « 4 i^ s _ . 1940; J j 82% 83% 83 83 1! 83 85 D eb en tu re  gold 4 s _____1928 M  S 83% 84% 83% 84% 16 82 86
R egistered  ................... .. . 1940 7 * 78 ------- 80 J u ly ’21 ..........1 80 80 25-year gold 4 s_________ 1931 01 N 82 Bale 81 82 44 78% 85

Lehigh Val fP a) cons g  4 s _ 2003 rn N 68% 09 | 60 09 2 67% 09 R eg iste red  __ 1931 M  N 80 Ju ly '2 1 80 82
G enera l cons _______ 2003 Nl 75 76% 75% 76 r 72% 84 1

•  N o p rice  F rid a y ; la te s t  b id  an d  asked  th is  week a D ue J a n 6 D ue Fob 0 D ue Ju n o  b D ue J u ly ,  n  D ue S ep t. q D ue O ct. $ O p tio n  s a le .
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BONDS

E. Y. STOCK hiXCflANGEJ 
We«k ending July 15

t l
i f

Pr\c*  
F riday  

July 15
W te k ' t  

K a n y t  or 
Lam  S a l t

J xa
| I

Rang*
Sine a 

J a n .  1

BONDS
1ST. Y. STOCK EXCHANGE Week eudlag July 15

3
i

*
* Price

F riday
J u ly  16

W e e k ' t  
Range or 
L a st  Sale

J !
Mono*
Sine*  

J a n .  1

N T Cent AUHHft (ttm) - Bid A ik Low High N o . Low H it ib Bid  A ik L ow  H ig h N o . Low HighM«>b k \lai 1st gu g 4a .1991 M S 7* : 09 Dec'20 Peoria A Pekin Un lat da «.. 1921 O F 918 4 Oot’2 0Mahon C’i HR let 5«._ .19:44 J J 8534 93*4 2d gold 4Hi 51921 \f N 80*A Seut’20 “ " " *
Mioblgau Central oa___ .1931 *1 4 8 6 ___ 90'« June’ 2 1 90 90*8 Pere Marquette lat Ser A 6a. 1956 I J 80% 80% 80*4 80% 4 77*8 85%Htsgietered . 1931 Q M 98% Nov* 18 lat Serlea B 4a. 1950 1 0 2% 64 0*1 704 a _____ _______ . 1940 i  J 70*g _ __ 82 Nov’19 . __ « « « «  ̂m m m Philippine Ry !et30-yr bf 4a. 1937 J J 39 45 3934 39% 3 35*2 42Hegtatered ..._____ . 1941) J J . . . . . . . . 74*4 Be pt' 20 — . . . . _ _ . . Pitta Sh ALE lat g 5a_ . _ 1940 A O SS ___ 90 Juue’2L .. SI 34 91J l, A i  Hi ôld 3 Via 1951 M S 65 06% Mar'J0 _ _ . .1 lat conaol gold 6a ........... 1943 I J 84 ___ 97*4 Deo* 17lat gold 3Ha__. ____ . 1962 *1 N 69*« - - - ̂ 07*2 Juue’21 02 71 Reading Co geu gold 4a... 1997 J J 73% Sale 73% 74*? 90 71% 83

20-year debenture An 19*9 A O 75*2 76 76% 70% l 71 79% Registered . ..........  . ..1997 J J 77 Dec’20 1

S J Juno HH guar lat 4a . .1936 f  A 70*8 _ _ _ . 70*2 Apr* 21 ---.[ 70% 70*2 Jeraey Central ooll g 4a__ 1951 A O 75*2 70% 76*4 76*4 8 ' 76 87N V A  Harlem g ‘1 4 #. .2 0 0 0 .vi N 68*2 68 Juae'2 1 ___ I 68 70 Atlantic City guar 4a «__ 1951 J J 1
N V Jk Northern let g 5a .1923 A O 91*8 94 92*8 June' 21 92*8 92% St Joa A Grand lal lat g 4a_.. 1947 J J 59% 64*2 59 June’21 _mJ 59 64N V A Pu U i cons gu g 4a. 1993 A O ___ » « - - 68 June’ 21 — 68 73 St Louie A Han Fran (reorg Co) — I

. 1932 J O 9) 113 May* 15 Prior lien Ser A 4a 1950 j j 60% Sale 601 1 611a 145 58H W A O n<Q lat ext 5a_ 51922 A O 98*4 _ _ _ _ 98*4 July’21__ 97*4 98% Prior lien Ser B 5a_____ 1950 J J 73 ~ Sale 72*? 73*2 29 7QU 76 “Rutland io. con g 4Ha __.1941 J J, 60 71*2 Nov’20 Prior lien Ser C 6a 1928 J j 87 88 19 84% 90Og A. L ( ‘bam lat gu 4a g 1948 i i1 60 _ __ 60 July'21 55% 00 Cum adjust Ser A 6a___ M955 A O 60% Hale 6 6  67 145 0 1 % 6 8%Rut-Canada lat gu g 4a 1949 J J 55 _ . . _ 50 Feb’21 — 50 50 Income Serlea A 0a.____A1900 Oct 53% Sale 53 54% 236; 44% 54%St Lawr A Adir lat g 58-- 1996 J J ---- - - — 70 Apr’21 - - - - 76 76 St Louie A San Fran gen 6e_.1931 J J 94*2 95 94 July’21 . . . . 93*4 981996 \ o 70 90 103 No v’ 10 General gold 5a 1931 j j 85*4 87 89%Utica A His Rlv gu g 4a _.1922 I J 96*2 93 Jau’21 __ 93 93 Si L A S F RR oona g 4a_1990 j J 67%___ 07 " Oot’20 __J
Pitta Jk L Erie 2d g 5a_ a 1928 A O 83*2 - - - - 90 May’21 81% 90 Soutbw Dlv lat g 5fl__ 1947 A O 75%___ 77 Jau’21 — 77 77Pitta MuK A Y 1st gu 6a . 1932 J J 98*294 130% Jan'09 K C Ft SAM oona g 0a... 1928 rvi N 94 96 91 *4 July’21 "ail 92% 90
Weai Shore lat 4a guar_ .2361 J J 713.1 72 71 71% 13 07% 74% K C A M R A B lat gu 6a__ 1929 rv

A O 78% 82 iio uo°4 82 82 5 78 00 J 282%Hegtatered________ .2361 J J 6 8% 7 J 08 •*9% 6 6 6 73 8 t L S W 1 at g la bond ctfa _. 1989 M N 60 07*4 00 C0 •V 62% 69NYC Lines eq tr 5«. _. 1920-22 M N 99*2 Feb’19 ---- . . . . ___ 2d g 4a Income bond otfa.pl 989 J J 53 ---- 55 June’21__ I 05 58Equip cruet 4Ha... 1920-1925 J J . . . . 67*2June’20 ___ _ _ _ _ Conaol gold 4 a_____ ..1932 J D 62*8 Bale 62 62*2 24 00*4 6 6 %N Y Chic A St L  lac g la__ .1937 A O 79 79-% 78 70% 56 77% 82 lat terminal A unifying 5a. 1952 J J 65*2 05% 08 2 ’ 09%Registered 1937 A O 78 85 Nov’17 ■ Grav’a Pt Ter lat gu g 5a 1947 j O 03*8 98% Jan* 13Debenture 4a. .. ____ .1931 tVi N 71 Sale 71 71 2 70% 74*2 B A A A Paaa lat gu g 4a___ 1943 J J 0 2% Sale 62*? 62*2 13 58 03%
N Y C o n n e c t let gu 44s A. .1953 F A 74 Sale 74 74 i 71% 78% Seaboard Air Line g 4a........1950 A O 61 Bale 0 1  61 1 58*4 09*2V YNHA Hartford— Gold 4a stamped.............1950 A O 51 Sale 51 51 i 50 57Non-eon v deben 4a __ 1947 1*1 S 42*2 50 „ ̂  . . Apr’21— 37 40 Adjustment 5a.............. ol949 F A 25% Sale 26% 183 25 iV)%

Non-conv deban 8 H8- ..1947 fVl 3 36 ___ 35 Apr’ 21 — 35 40*2 Refunding 4a................ 1959 A O 39% Sale 38% 39*8 10 30 43Non conv deben 3 Ha__ .1954 A O 36 40 37 June'21 35% 45 lat A cons 6a Serlea A___ 1945 M S 47% Sale 47*2 4834 03 45 55
Non-cony dehen 4«____ .1956 J J 41 Sale 41 1 * 5 3834 50 Atl A Birin 30-yr 1st g 4a.«1933 M S 52 61 62 June’21 . . . . 59% 65%Non-conv leben 4a_ __ . 1966 m  n 40 45 42*2 June’21 39% 49*2 Citro Cent lat con g 4a __1949 J J 58%---- 03% May’21 __ 03*2 63%Conv debenture 3 Ha__ .1956 J J 36 37 38 38 0 ] 35 45 Fla Cent A Pen lat ext 6a..1923 J J 90*2 92 94% Mar'21 - - 94*? 96*2Conv debenture 6a____ 1948 J J 60*8 Sale 59% 60*2 2 6 58 72% 1st land grant ext g 6a__1930 J J 78% 85*2 89% Apr’21 . . . . 891? 89%Cons Rv non-conv -ia 1 93 n 1F X 50 Oct’17 _ Conaol gold 5a 1943 1 J 72 773a 73*? ?3%76&» av’ 2 1

*>* 7 3 1 ,» H 1 %
ioaa i r 60 July’18 1 1 73 80 80

Non-conv deben 4a 1966 1 T 49 Oct'19 Ga Oar A No lat gu g 5 n 1929 j J 83 80% 82% Mar‘2l 35% 85%darienj R Pt Ctoa lat 4a. 1954! IWI 1ST 04*8 67 63 U June’21 63% 69 Seaboard A Roan lat 5a .1929 J J 92 Nov'253 4 N Y Air Line lat 4a 1066 T? A 58 04*9 Vnv'^n 1 Southern Pacific Co—
eut New Eng let gu 4a.. -1961 J J 43% 4534 44% June’2i __ I 39*4 63 Gold 4a (Cent Pac coll)__*1949 J D 7034 Sale 0934 70% 29 m  8 73

Houaatonlo Ry oona g 5a. .1937 M N 70*8 70% July'21 — 70% 70% Registered___ _____ *1949 J O _ _ _ _____ 08*? 68*2 6 08% 6 8 *?Naugatuck RR lat 4a 1964 IV! N 67*2 87 July'14 1 20-vear nnnv 4s //1999 ivf s 78*? Sale 78 7834 ' 89 75% 79*9V Y Prov A  ton 4a 1042 A O 0 0 *? 83 Aug’13 20-year conv 5a 1934 j I) 89 July’2l 80 10 0  “
N Y Web >a A B lat Her I 4 Ha '46 J J 35*2 Sale 35 36*2 10 33% 43 Cent Pao lat ref gu g 4a.._1949 F A 72 Sale 71% 7238 385 70*8 76New England oona 5e .1945 1 J 67 Registered 1949 F A 87% Qept’lO

Consol la _ __ .1946 I J 56 64 70 Sept’17 __ Mort guar gold 3H8- .*1929 J D 78% 79% 78% 7&34 3 75*4 79
Providence Secur deb 4a_ _.1957 (VI N 25 32 27 June’21 — 27 30 Through St L lat gu 4a. .1954 A O 08 70 0934 6934 3 07*8 73*4Provlil̂ nt'o Term 1st 4fl 1956 IV) q 68*8 8S3g Feb’18 G H A 8 A M A P 1 at 6a 1931 WR NT 88 8934 801? 88*4 2 84% 8 8* 1
W A Con East 1st 4Hs 1943 j 74*2 Dec‘19 2d exten 5a guar 1931 T 1 7G ___ 87 ” May’21 87 90N Y O A W ret lot g 4a___ 01992 M S 58*2Sale 56% 58*2 3 56 65 Gila V G A N lat gu g 58.-1924 rv» N 90% 92 90 Feb’21 90 90Registered $5 000 only 41992 M S 58 59*2 Nov’20 Hons E A \y T lat g 5a 1933 (V) N 83%___ 83 83 61 S3 84General 4 s_____ ____ .1955 J D 46 59 59 " May’21 49% 59 lat guar 5e red....... 1933 IW N 83*2___ 8 6  Mar‘21 86 87*4

Norfolk Sou Let A  rel A 6a _ IvHJ 1 F A 40 41 40 41 19 39 547g H A T C 1st g 5a lnt gu 1937 J J 84% 88 8 6 '% June’2 803g 88Norfolk A 3< ii 1st gold 6a .1941 !VI N 70% 73*i June’21 __ 73 731? Waco A N W dlv 1st g 6a 1930 fVl N 85 ___ 94 ” Mar’19
Norf A Weer gen gold 0t» 1931 (V3 N 1 0 1 U 9231 9234 3 92%1045s A A N W 1st gu g 5a 1941 J J 84 Jan’21 84 84

Improvement A ext g 6a .1934 F A 995* 1 2 2 Nov’ 10 ---- 1 Louisiana Wear lat 6a 1921 J J 9 5 -% Sept’20
New River let gold fts. . .. .1932 A O 100*4 101*2 97%June'21 ---- 97*2 101% No of Cal guar g 5a..........1938 A O 89*4 93" 90% Feb 21 8 8% 90*2N A W Ry le: cons g 4a...1990 A O 4 578 Sale 75*2 76*2 53 73% 80 Ore A Cal lat guar g 5s__ 1927 J J 8 934 Sale 89*4 89% 32 88 91*2Registered 1996 A O 74 Onti’9.0 1 So Pac of Cal—Gu g 5a 1937 IX T N 89 ___ 94 June’21 94 94

Dlv’l lat lien A Lren ft 4a 1944 J J 773s 80 75*« .Tnnfi’21 74 78*. t So Pac Coast lat gu 4a g 1937 J J 79% 86 80% Aug’20
10-25->t'ar conv 4s. .1932 J D 80 80’s J' 1 '2 1 75 30*8 Tex A N O con gold 6s 1943 J J 76% 83% 85 July’19
10-20-year conv 4a__ .1932 M S 90 ___ 92 34 Apr*21 __ ! 9234 96 8 0  Pac RR lat ref 4a___ N955 J J 75 Sale 74% '75*2 160 73% 78%
10-25-year conv 4HQ-- .1938 M S 90 Apr‘21 1 90 90 San Fran Terml lat 4s__ 1950 A O 70*? Sale 70% 71 34 68 70
1 0 -year conv 6s_____ .1929 M S 10 1*2 Sale 10 1*2 1 0 2 % 72 99 105*2 Southern—lat cons g 5a___ 1994 J J 82% Sale 81% 82% 32, 30 90
Pocafc CAD julnt 4s.. 1941 j a 73U 75 7534 7534 1 7034 SO Registered 1994 J J 84*? Oct*20 1

O C A T 1 st, guar gold 5s 1922 j j 98*4 98*2 Jan’20 __ I Devolon A izen 4« ftpr A IQAft A O 56*" Sale ^584 56% 71 55 61*?
Solo V A N E 1st gu g 4a/..198i9 M N 71*4 ___ 75 May’2 1 75 77 Mob A Ohio coll tr g 4a__1938 M S 58*8 60% 61 "" 61 ~ 3 57% 61

Northern Pacific prior lien ral - Mem Dlv lat g 4Hs-5s 1996 J J ___ 82% 80% July’21 80 86
w a y  A land grant g 4s__ .1997 Q J 7534 Side 75 75% 152 73 79 St Louie dlv lat g 4a____ 1951 J J 67 70 71 Mar’21 __ 67 71%

Registered _. _____ Q J 72*8 __ 74*2 74% 18 74*2 74*2 Ala Gt Sou 1st cona A 5S..1943 J O 77% 3̂*4 82 May’21 82 85
General lien gold 3s___ a2047 Q F 545g bale 5i*s 5434 17l 52% 56% Atl A Chari A L 1st A 4H8-1944 J J 81 ---- 77% June’21 __ I 77*4 79%

Registered________ a2047 Q F __. 52% 54*4 Feb’21 __ 1 54% 54*4 lat 30-year 5a Ser B__ 1944 J J 84% 8“ % 85% 85% l| 84*2 92%
Ref A Impr 6s ser R____ ..2047 J J 98*4 Sale 973.1 983S 96% 98% Atl A Danv lat g 4a____ 1948 J J 63 66 65 65 6 64 70
Ref A Imp 4Hs 3©r A _ _ __.2047 J J 75*2 79 75*2 75*2 3 73 8 U? 2d 48. . . .  ._ . .1948 J J 42%---- 81% Mar’16 |
St Paul-Dulufch Dlv g 4s. .1996 J o 86*2 _ __ 88 Apr* 2 1 ___ 88 88 Atl A Yad 1st g guar 4a__1949 A O 63%---- 67% Feb 21 ! 67 67*?
N P-Gt Nor Joint 6 H*__ .1936 J J 983/ Sale 97% 99% 99l! 96*8 99 is E T Va A Ga Dlv g 5a__ 1930 J J 8734 «>s4 8734 8734 i| 88*4 90*2St P A N P gen gold 6s. __.1923 F A 99 100*4 99 99 4 98% 99*2 Cons 1st gold os........... 1950 M N 84% 87 87 87 •> 84*2 90*8

Registered certificates. .1923 Q A 100 May’21 — 99*2 100 E Tenn reorg lion g 5s__ 1938 tV3 s 76 83 8 8 Feb’21 __ 87*4 89*?
9t Paul A Duluth 1st os 1931 Q F 91*4 93*2 97 Fch’lQ Ga Midland lat 3a 1940 A 0 50*4 57 50 May’21 1 50 55

1st consol gold 4s. ____ .1968 J D 72 75*4 May’21 __ 75*4 75% Ga Pac Ry 1st g 6s..........1922 J J 9734 Sale 97% 9734 i| 9(5*4 99
Wash Cent 1st gold 4s 1948 Q IV? 62 3719 Dac*10 Knoxv & Ohio let g 6 s 1925 J J 93 96 96*? Jad’21 1 96*2 96*?Nor Pac Term Co let g fis 1933 J J 1053a 105H .Tnnp’ ^1 104.1* 106*o J J 76 - - - 80% May’20

Oregon-Wash 1st A ref 4© 1961 J J 703/ Sale 70 7034 1 2 67*? 74*2 Mortgage gold 4a 1945 J J 55*8--- - 65 “ Aug’19
Pacific Coast Co 1st g 6s... .1946 J D 65 Sale 65 6 6  ’ 2 65 " 70 Rich A Dan deb 5s stmpd.1927 A 0 88 ~ 89 S9 May’21 __ 88 89*4
Paducah & Ills 1st s f 4Ha.. .1955 J J 70 S3 76*2 Jan’21 _ _ — 76% 76*2 Rich A Meek lat g 5s___ 1948 M N 56 ----- 58 Apr*21 __ 1 58 60
Pennsylvania RR 1st, g 4s__.1923 M N 945g ___ 94*4 May’21 __ 93% 95% So Car A Ga 1st extd 5HS.1929 M N 83 90 85 June’21 _.. _ | 85 89*4Consol gold 4s 1943 fVl N SO Si SI Apr’21 81 84 Virginia Mid Ser E 5a 1926 1VI s 89%---- 8 8% Dec*20

Consol gold 4a_______ .1948 M N 78*4 79% 7838 7<S34 i 76% 85% Series F 5s.......... ........1926 fWs S4*4---- 90 Jan’21 90 90
Consol 4 Hs_ __ .I960 F A So*2 87 8534 July’21 - - — — 83 92*2 General 5a........ ...........1930 rvi N 8 6  88 S6 % 86*2 1 86*4 89
General 4 He_________ .1985 J D 76 Sale 75 7634 87! 74% 82% Va A So'w’n 1st gu 5s___ 2003 j J SO ----- 80 July’2 J _ _ _ _ SO 81*?General 5 s__ _ .1968 J D S4s4 S5 84*2 8434 7S 81 92 lat cone 50-year oa___ 1958 A 0 61 68 62 62 60*2 66
1 0 -year secured 78__ .1930 A O 10234 Sale 102*2 103 30 10 0 105*2 W O A W lat cy gu 4s__ 1924 F A 8 6%----- 85*4 Mar'21 i 85*4 85%
15-year secured 6 Ha___ .1936 F A 9 7 7g Sale 96 93 325 94̂ 2 100*4 Spokane Internat 1st g 6s__ 1955 J J 70 71 6 8% June’21 . . .  .1 6 8% 6 8%
Alleg Val gen guar g 46.. .1942 m  S 77 ___ 80 May’ 2 1 __ 80 81*2 Term Assn of St L 1st g 4H8.1939 A O S3 ---- 85 Jan*21 . . .  .1 85 85
D R RR A Q’ge 1 st gu 4s g 1936 F A 79% 83 Feb’20 lat cona sold 5a 1894-1944 F A 833S 8684 87 June’2 i 83*8 88

P3nnsylv Co gu 1st g 4Ha_I .1921 J J 9934 June’21 . • • . 98% 99% Gen refund 8 f g 4a______1953 J J 67 69 67*s 67*s "  1 67 72
Registered a 1921 J J 991/ TVTrt.v’ 21 99 99*4 A © 82 ___ 81 July’20 1

Guar 3Ha eoll trust reg A.1937 M S 67*2 69% Mar’20 Texas A Pac 1st cold 5s 2000 J D 79 79% 79 7934 s 77 81%
Guar 3Ha coll trust Ŝ r B.1941 F A 63*2 73’% 67 Dec’20 2nd gold income 5a <72000 Mar 45 ---- 50 Mar‘21 I 50 50
Guar 3Hs Trust ctf« C__ .1942 J D 64*2 _ __ 69 May’21 __ 68 69 La Dlv B L lat g 5a____ 1931 J J 6 6  71 6 6  A pr’21 . _ _ _ 1 66 08
Guar 3Ha trust erfe. D 1944IJ D 67 70 A pr’21 67 70 V A 60 71 106*2 Nov*04
Guar 15-25-year go*d 4s__11931 A O 78 79 77 July’21 76% 83% Tol A Ohio Cent lat gu 5a__1935 J J 82*2 84 82*4 82% i; i S2 i* 90%
40-year guar 4s ctfs Ser E. .1952 iW N 69 ___ 72 June’21 . __ 69% 72% Western Dlv lat g 5a........ 1936 A O 76 78 75 Feb'2 *_. _1 75 75
Cln Leb A Nor gu 4s g__ .1942 M N 63% 80 Feb’20 General cold 5a 1935 J D 65 ---- 60*2 Jho*21 65*2 65**
Cl A Mar 1st gu g 4 Hs_ .1935 «YI N 80*4 _ __ 80*4 Apr’21 S0*4 80*4 Kau A M lat gu c 4e____ 1990 A O 68*2 69% 71 Apr‘21  ̂ '| 6 6 71
Cl A P gen  gu 4 Ha Ser A_.1942 J J 84% 96 18 8% Feb’2l - « « • 8 8% 8S% 2d 20-year 6s. _ _____1927 J J 77*? <v 6 80% May’ 2 1 1 S0% 80%

8erles B______ 1942 iA © S4i2 96 04 Dec’15 Tol PAW 1st gold 4a 1917 J J . 32 36 Feb’19 I
Int reduced to 3HS-- 1942 A O 68*2 96*4 Feb’12 To! St L A W pr lien g 3 Ha 1925 J J 72 75 73*2 June’21 1| 73 76

Series C 3 Ha__ ___ . 19481M N 68*2 90*8 Dec’12 50-vear cold 4s 1950 A O 42 47 47 June’21 45*2 53
Series D 3Hs___ _1950 F A 68*2 _ _ _ _ 67 Jan’21 __ 67 67 Coll trust 4s g Ser A____1917 F A 15%---- 15*4 June’21 1 5 15*4Erie A Pltr« gu g 3Hs B . 1940 J J 70% 75 A nr’20 Trust on nt.fg of rlAposlt ___ 18% 15 Nov *20 1

Series C___ ___ .1940 J J 70!s 79U Mav'19 Tor FTarn A Ruff lat g 4a *1946 J O 65 ---- 63*4 June'21 1 63% 70
Qr R A I ex 1st gu g 4 H9. _19411J J 79 79 .6 78*4 82 Ulster A Del let cons g 5s__ 1928 J D 77% 79 75*? Juno’21

1 7 5
77

Ohio Connect 1st gu 4e 1943 M S 68 80 80 Sept’20 1 «t. refunding g 4h 1952 A O 55 ---- 52 May’21 ! 52 52
Pitts Y A Ash lat cons 5s_.1927 M N 89*2 93 Mar’10 Union Pacific 1st g 4s_. .1947 J J S0% Sale 79% S0% 90 ! 78 84U
Tel W V AOgu4HsA__ 1931 J J 81 84 86*2 Oct’ 20 Reclatered ..1947 J J 78 79*4 78 July’21 77% 81%

Series B 4Hs____ 1933 i J 81 82 Dec’20 20-vear conv 4a _1927 J J 831? 84*2 84 l 81 84%
Series C 4s _ 1942 M S 8 8% Sent,’17 . . . . lat A refunding 4s .(72008 M S 7514 Sale 26' 73 801*

P C C A St L gu 4Hs A__.1940 A O 83% 83% 82% " 82*2 2 82*? S5% 10-year perm secured 6s. .1928 J J 99% Sale 9S% 100 49 97*4 1 0 1 %Series B guar............ .1942 A O 82*2 ___ 86 May’ 2 1 _ __ 86 8 6 Ore RR A Nav con c 4s_1946 J D 75*2 77*? 75 July’21 75 78%
Series C guar_ .1942 M N 82*2 85% 84% Dec’20 Ore Short Line 1st g 6s 1922 F A 993$ 99*2 99% 99% 4 97% 99%
8erles D 4s guar.__ .1945 M N 7S% 82 May’2l 82 82 1st conaol g 5s.______1946 J J SS*4 - -- 8 8 88 8 6 % 92
Series E 3Ha guar gold. .1949 F A 77*2 ___ 75*2 Feb 21 __ 75*? 75*2 Guar refund 4s ............1929 J D 81 Sale 80% S l *4 10 2 i 77% 81*?
Series F guar 4s gold. 1953 J D 7834 82*4 Apr’20 Utah A Nor gold 5s.......1920 J J 91 95 91 July’21 1 89 94
Series G 4a guar ___ .1957 M N 78s4 _ . _ _ 80 May’ 21 __ SO 81 1st extended 4s_.......1933 J J 7934---- S9 Feb’IS U—Series I cons guar 4Hs_ 1963 F A 7834 72% June’2rt ^andalla cons g 4s Ser A . .1955 F A 71*4---- 76% Mar 21 __ 1 72*8 76%
General 5a Series A__ .1970 J D S0 i2 84 81*4 81*2 3 79 87 Cousols 4s Series B_____1957 M N 69*2---- 72*2 Jan’2l 72*s 72%

O 8 t L A P lat cons g 6s._ .1932 A O 94 ___ 95*2 May’21 __ 95% 95% Vera Crua A P 1st gu 4Ha_1934 J J 24 Mar 21 __ | : 23 24
Pblla Balt A W Iai g 4s.. .1943 M H 80 ___ 80 Mar 21 - — _ ̂ so SO virglnlao 1st 5a aeries A___ 1902 m n SO Sale 79% 81 78% 8 .'
Sodus Bav A Sou 1st g 5s. .1924 J J S4 0 2 Jan’03 Wabash 1st gold 6s_ ____1939 rvi N S4% 85 84*2 S» ll 82% 90
O  N J RR A Can gen 4s__.1944 M S 82 _ _ _ _ i>i% June’21 so% S0% >d gold 5 9______ ____ 1939 F A 73% Sale 73*s 73% 131 73 801 Debenture series B 0 s__ 1939 J J . . . .  SO 90 Aug’ * S—» - - 1. „ «. . . . .

1 1st lien 50 yr g term 4s__ 1954 J J1 55*?___ 62 Feb 21 00 62
•  No price Friday; latest bid and asked a Dae Jan. b Due Feb o Due June, h D ie July * Due Aug o Due d j c  y Due Nov </ Due D e e  # Option aaL
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Price 
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B O N D S
N . Y. STO C K  E X C H A N G E  

Week muling July 15

? 3 ~•o /
u

Pric*
Friday
Ju ly  15

W " k *  j
ft any* or 
Last Sal*

i N /canoe 
Sine* 

Ja n . 1

W abash (Concl.)—•
■ Hid A sk Low f/ly h No. Lou) fH yh Did A sk Low IHuh No. Low /Ho*

D ot A Ob Ext la t g 5a_____1041 T l 821k ____ 88 '8 M ar 20 Armour de On le t  real cut 4 Ha 1939 B D 78% Bale 77% 79% 25 75 83
Dos M oines D lv  1st g 4 s__ 1039 Lj 1 5(314 70 80 Aug" 12 - - - - A tlantic Fruit oonv deb 7h A 1934 .1 o 40 Hale 40 40, 1 iJ 40  73
Ora Dtv 1st g 3 H e________ 1941 A O 50 60 61 M a y ’21 __ _ 5184 01 A tlantic Itcfg dob 6 —  1931 IV# H 109)4 Sam 100 10 0 % 441 98% 10 1%
Ti)l A Oh D lv  g 4fl________ 1941 rvn B 57% 63 6S12 M ay’2 l ____ 55.'i8 59 Booth FlHhorfoH dob a f 6h __ 1926 A O 6 S% ... . 90 Fob*18 . . . .

Wash Ter ml 1st gu 3 H 0 _1945 67 's ___ 68r,8 M ay ’21 (1614 6 HU llradon Cop M ooll tr 0 f 6m. 1931 F A 83% H/J 2 82'%' 71 HO 85%
1st 4(1 yr guar 4a_________ 1945 F 4 75 ____ 78 Juno’21  ̂ - 78 70'i Buflh Term inal l«t 4 m --------- 1952 A O 70 70 Jiil.y’2 l | 70 71%

W est M aryland 1st g 4a_____1952 A <) 5212 Sale 52 '2 53 in 5 L12 66*2 Consol 5b____ - - '9 5 5 J J 70% Bale 70% 71 % / 07% 72
Weat N  Y A Pa lat g 6h_____1937 R J 8 2 ‘8 8 4 14 83 J u ly ’21 — 83 S ')|8 Building ru n t tax  «X___I960  A 0 75 2 8al 74% 76% j 0 67% 75%

Gon gold 4s ______________ 1943 A O 69'k 65 61 Ju ly ’ 21 — 6OI4 63 Co to do Paoctv c o p  8a • • . . . 1 0 3 1 J J 107 Sale J07 108%; 51 104% 1 1 1
Inoome 5a ____7-11943 N ov  

jvj B
36 Oot’ 17 Ohio O fc Conn a 1 jn- ii»^/ A O 58 M ar’1 Hi

Western Pao 1st sor A 5a____1949 78 Sale 78 79 :js 23 75)4 88 Ohio Un Htu’rj U t gu A . 1963 J .) HO Sale 7 9 '2 80%' 77 82%
Wheeling & L E lat g 5 s____r 1920 A O 8S ____ 85 June4 21 _ _ _ _ 82 85 Irtt Her (otfH)______ 1963 .1 J 102% 103% 103 106 1 A5 10 1 106%

Wheel D lv 1st gold 5a_____1928 1 1) 83 84 84 Oet'20 — Chile Copper 10 yr oonv 7 a ._ 1923 m n 93% Bale 93% 93) 2 JO 90 96
Exten A Im pt gold 5a_____1930 SO ____ 90U M ar’17 Co 1 tr conv On nor A _ _ _ 1932 A O 7 1 % Bale 71 72*8 50 60 76%
Refunding 4 H s  series A __ 1905 r A 

1VT <; 4 3 18 53 12 47 '8 Juno’21. 1.__ 47 56 C om puting Tab Roo a f Oh , _ 1941 J J ____  77 77 Jul:/'2I _____ 77 82
RR 1st oousol 4a_________ 1949 M B 57% 68 55 Ju ly ’21 _... „ 5LU 59 Granby ConaMSAsP con 6a A 1928 rvs N ____ 11.2% 82 M a y ’2! 80% 82

67 '2 08% 71 Jim e’21 Art 71 IVI N ____  85 06 Apr’20
Wla C ent 50 yr 1st gen 4s__ _1949

J J) 
J / 64*4 60% 65 65 1 63 )8 71U Great Falla Pow lat s f 5a____1940 M N 86% ____ 89% 80%' / 82 80%

Sup A D ul dlv A terra 1st 4a ’30 (VJ Nf 60 6!) 66 Ju ne’ 21 — 65 73 Inter MQroan Marino a f 6a__ 1941 A O 7 9 Sale 78% 7934 68 77*2 M
S tr eo t R a ilw ay M u-iarul Oil af H* aeries A ..1 9 3 1 A O 93% 9 > 92% 95 12 92% 97 J 2

Brooklyn Rapid Tran g 5a__ 1945 A <n> 25 S \le 25 25 18 58 25 32 M ode,in  Petroleum  a I 8a.__U)36 IVI N 94% Sale 93 94)4 70 92% 99%
lat refund oonv gold 4 s____2002 f r 27 50 30 Feb ’2i ____ 25 33 M ontana Power lat 5a A ____1943 J J 85% Sale 83% 85% 29 82 88
3 yr 7%  aeoured notes__ £1921 1 D 4Si 2 Sale 4534 18 6 l-J 403ft 50 Morrla «fe Co iat a f 4 H a.......... 1939 J J 73 74 74 74 1 71% 76%
Certificates of deposit________ 46 84 48 12 45U 4 >i2 46 39 50 N Y Dock 50 yr la t g 4b_____1951 F A 70 72 70% 71 'A 62 7!
Certificates of deposit strapd__ — 43% Sale 42 4412 39 37 47 Niagara Falls Power lat 6s . .  1932 J J 86’2 Sale 86)4 86% 371 86% 91*2
Bk C ity 1st cons 6o 1910 1941 l>4 D ec’20 Ref <!k iron 6a ___a 1932 A O 91% 92% 9 1 Ju ly ’21 1 90 92* 4
Bk Q Co A S con gu g 5s _ _ 1941

J 3 ____  90 80 M ay' 18 N lag Lock it O Pow 1st 5a__ 1954 M N 85% 89% 86% M a y *21 83 89
Bklyn Q Co A 8 1st 5 s____1941 .1 1 ------  25 24 Doc"20 — Nor States Power 25-yr 5a A . 1941 A O 80 Sale 78% 80 18 76 80
Bklyn Un E! 1st g 4 6s ____1950 F A 64-7s 66% 6 4<U 65 2 58 65 Ontario Power N  F lat 6a__ 7/943 F A 8 1 % ____ 82 J u ly ’21. ....... 75% 82%

Stam ped guar 4 5o_____1956 F A 64% 65 64 64 2’ 63 65)k Ontario Transmission 5a____1945 M N 74% 78 75 75 2 67% 75
Kings C ounty E 1st g 4s__1949 F A 55 ____ 55 Jul.v’21 J 53 55 P m  Amor. P .& T .L st 10-yr731930 _ ___ 89 89% 89 89% 13 87 90

Stamped guar 4 s . _ _ _ .1949 F A 55 ____ 5l>s June’2L 53 54 ’8 Pub Serv Corp of N  J gon 5a. „ 1959 A O 64 Sale 64 65 7 57'% 68%
Nassau Eleo guar gold 4 s . .1951 J J 29 22 18*2 1 S12 6 18 2478 Slncl lr Con Oil conv 7%a__ 1925 M N 9 1 Sale 91 91% 167 90% 94*4

Chicago Rvs 1st 5 s ________ 1927 F A 6412 Sale 64 6434 6 58 66)2 Standard Oil of Cal 7a_____a 1931 F A 103)2 Sale 101% 103% 811 101 103%
Conn R y A L 1st A ref g 4 H s  1951 J J 62 ____ 61 June’2 1 —  - 60 61 Tennessee Cop 1st oonv 6a . .  1925 M N ____  89 86*2 Juno 21 ------ 1 86% 94*2

Stam ped guar 4 H 0 - - --1951 J J 62 S ile 62 62 3i 57U 62 T id e W ater Oil 6 H a _______ 1931 F A 95 Sale 94U 95 33 90% 99*8
D et United lat cons g 4J^s._1932 J J 5$% 61 60D Ju ly ’21 ----- 58 635g Union Tank Car equip 7a— 1930 F A 100% Sale 100% 10034 34 100 101
Ft Smith L t A Tr 1st g 5 s__ 1936 IV| B 56 ____ 58 Jan’20 — Wilson A Co Tat 25-yr a t 6a_ _ L941 A O 84 Sale 83% 84 26! 82% 90%
Hud A Manh&t. 6s ser A _____1957 F A 66 Sale 66 66U 59 69U 10-year conv a f 6a________ 1928 J 3 78% Sale 77)2 78% 271 77% 87%

Adjust. Income 5 s _______ 1957 40 :li Sale 4012 4 U 2 381! 23)8 4 l t 2 Rfiia run fa c to r in g  an d  fl mdu-iftrlal 1
N  Y A Jersey lo t 5 s .............1932 F A 83 94 85 June’21 - 82 85 Am Agrlc Chem lot 0 5a____1928 A Q 89% 92 90 90 3) 88 98%

Interbo.ro M etrop coll 4J.$s__1963 A O 1634 Sale 16 1678 1.3i2 2H 2 Conv deben 5g_________ 1924 F A 94 ____ 100% M a y ’21 87% 100%
Certificates o f d ep o sit______ 13 sa le 13 13^8 112 l l i 4 19)2 1st, ref a f 7%s g _____ .1941 F A 96 Sale 95>8 96M 4L1 92% 97

Intorboro Rap Tran 1st 5 s . .1966 fl J 5512 Sale 54% 5534 551 4812 58) 4 Am Cot Oil debenture 5a____1931 (VS N 73 74% 73 73 21 65 76
M anhat R y (N  Y ) cons g 4s__1990 A O 52D S ile 52D 56 10 52i2 58 Am Sm <k R lat 30-yr 5s ser A 1947 A O 76% Sale 76 7638 49 73 78%

8tam ped tax exem pt .  _ 1990 A O 54% 5512 55 Ju ly ’21 53 00 Am Tobacco 40-year g 6s__ 1944 A O . .  - . . _ _ _ 117 Jan 21 _____1 117 117
M anila Elec R y  A Lt 8 f 5 s . .1953 jV9 « 58 65 6334 M ay’21 —_ 63 U 63Aj Gold 4a________ ______ ___ 1951 F A 70 74 69 Ju iy ’21 69 69
M arket St R y 1st cons 5 s____1924 M  S 69% Sale 69 U 7038 28 69U 74 Am Writ Paper a f 7-8a_____1939 J J 71% Bale 7012 7158 4 ! 67 76%
M etropolitan Street R y— Baldw Loco Works lat 5a____1940 ftrl N 92 ____ 92% Ju ly’21 ____1 91 933.1

Rway A 7th Av 1st n g 5s 1943 ____  44 43 Apr‘21 37 44 Cent Foundry 1st 3 f 6a 1931 F  A 72 84% 70 M ar’2 3 ! 70 70
Col A 9th A v 1st gu g 5 s . .  1993 M  S ____  20 1512 M ar’21 ____ 1.542 19 Ceut Leather 20-year g 5 s__ 1925 A O 89% Sale 89 90 13 86% 93
Lex Ay A P E  1st gij g 5s 1993 21 59 2oi2 M a y ’21 21U 2519 Conaol Tobacco g 4a 1951 F A 73% 78% D ec’18

iVToC W R El rChlrO 1st tr 4s 1Q3tt 54 D ec’l l Corn Prod Refg a f g 5a 1931 m  m 8 9 % ____ 89% M ar’21 89% 88%
92 A pr’21 92 93 1 st 25-year a f 5s 1934 M N 90 95 90 90 2 89% 92 "

Refunding A exten 4 H s__ 1931
r  A
3 J 65~i8 75 i8 71U June'21 ____ 71U 74 Cuba Cane Sugar conv 7a____1930 J J 59% Sale 57 60% 435 57 86

Montreal Tram 1st A ref 5s__1941 J J ------- 8618 72U June‘21 — 37*2 7478 Cuban Am Sugar la t  co'l 83 1931 IVI 3 97% Sale 97 93 77 96 102'%
50 Feb 2 50 50 103 Sale 103 103% 2 J 101% 103%

N Y M unlclp R y  la t  s f 5s A 1966
J) J 
1 r 15 __ _ 57 Ju ly’19 D istill Sec Cor conv la t g 5s_l927 A ® ____  65 6438 June’2 i 64% 77

Y  R ys lat R E A  ref 4 s__ 1942 J J 20 Sale 20 2 0 i8 2I 17t2 25 E I du Pout Powder 4 H s__ 1936 J D ____  Sl% 79 M a y ’21 — 79 79
Certificates of d ep osit_________ 18=>8 1912 19U 39U 2 16 22 du Pont de Nem ours & Co 7 H s ’31 M N 9734 Sale 97% 98 12 1 96 100%
30 year adj Ino 5 s _____ a l942 A O 5U 512 5 514 4 3U e i2 General Baking 1st 25-yr 6s__1936 J D 89 90 SO J u ly ’21 ____1 SO 00

Certificates of deposit____ . 4 4 i2 438 438 2: 3 578 Gen Electric deb g 3 H a_____1942 F A 6S 70 70 70 1 66 70%
Ef Y 8tate R ys 1st cons 4H 8-1962 M  N 5412 55 54i2 5412 l | 4612 55 Debenture 5 s____________ 1952 M S 85% 86 85 34 S8 56 84 90
Portland R y 1st A ref 5 s____1930 M N 69i2 ____ 69 M a y ’21 69 72 20-year deb 6 s . ______ Feh 1940 F A 101% Sale 100% 702 24 1 99% 102
Portld R y Lt A P  le t  ref 5 s_ .1942 F A 68 69 68 6 8 h 1 56 75 Goo iyear TIre& Rub 1st s f8s’l941 IVI N 99% Sale 98% 9934 312, 97% 102

Portland G«n Eleo 1 St 5s 1935 81 18 ____ 9034 Feb’17 Ingersoll-Ranrl lat, 5a 1935 J J 96 N o v ’ LSI __
9t Paul C ity Cab cons % 5s.. .1937 i  J ------- 91 7* U J u n e ^ l _ _ _ _ 74l2 7412 Int Agrlc Corp 1st 20-yr 5 s . .1932 mi n 71% 72 71% 72 9 71 76%
Third Ave 1st ref 4 s________ 1960 J5 J 47*2 Sale 4712 4 7 12 3 40U 48U International Paper 5a_____1947 j? j 81% 82% 8134 Ju n e’21 80 83%

AdJ incom e 5 s__ _______ al960 A O 30 34 Sale 29 l2 31!2 33! 25 3378 Kelly-Springfield T ire 8 s____1931 M N 94'4 Sale 94. 9434 83' 92% 9934
Third A ve R y 1st g 5s____.1937 J J 77 77i2 77 77 9 75 8U2 Liggett & Myera Tobao 7- . . .1 9 4 4 a  a 103% Sale 10634 106% 10 102 108
Trl C ity R y A Lt 1st s f 5s__1923 A O 89 s4 9034 90 Ju ly ’21 88ift 93 5a-------------------- ------------- 1951 F A 85 87 86 88% 4| 775ft 88%
Undergr of London 4 H s ____1933 J J 68 M ar’2 l ------ i 68 68 Loriliard Co (P) 7a____ __1944 A G 107 Sale 106 107 12 103 108%

Incom e 63 _1948 _ 50 S ept’20 — - i 5a______ __________  1951 F A S5% Sale 85% 85% 1 78 86
67 S d e 67 67 2 65 70 N at Enam Ar. Stam no /at 5b 1 Q9Q J D 86 90% 87% M a y ’21 ! 87% 90%

United R ys St L 1st g 4a____1934 J J 47 ____ 47 M a y ’21 ____i 47 50U N a t Starch 20-year deb 5a___1930 J J 88 92 ‘ 88 F e b ‘21 1 88 “ 88
flt T/Oulfl Transit gu 58 19?.4 A A 36 M ar’2 l 1 36 36 N ational T ube 1st, 5s • 1942 .ffl N 91 92 91 91 Jo 87 91%

United RRa San Fr s f 4s____1927 A O _____ 3112 Apr’21 ____ 29 367s N  Y  Air Brake 1st conv 6a__1938:^  N 83 Sale 86 88% 2 86 93%
Union Tr (N  Y) ctfa d ep______ 2Si8 30 30 Ju ly ’21 1 28 36 Packard M otor Car 10-yr 83.1931 A O 95% Sale 95  95% 38 94% 100%
Eqult Tr (N  Y ) Inter ctfs____ 28ig 31 29 29 3; 26ift 36I4 Standard M illing la t 5a _ _193Q,M N 86 86% 36% J u ly ’21 _ 85 88%

Va R y Pow  la t A ref 5 s____1934 j  J 63U 68 64 64 3 60 69 Steel & T ube gen a f 7a aer C .1951 J J 93 Sale 92 93% 23 91% 95%
G as an d  E lec tr ic  L ig h t J Union Bag & Paper la t 5 s__ 1930 J J 82% 84% 81 Ju ne‘21 ____ 81 85%

Bklyn Edison Inc gon 5s A 1949 J J 79 SOU 79 79 2 76 80 S tam ped ____  1930 J 5 80 ____ 86% N o v ’20
General Os series B  1930 j  j 83  SaD 88 88 4' 37 89U Union OH Co of Cal 1st, 5a 193LJ J 86% Jau’21 863 0 86%.
General 7s 3e fee C __ 1930 J J 97i2 Sale 96!2 97r,8 17j 9512 98U U 9  R ealty <& I conv deb g 58 .1 924!J J 86% Sale 86 8638 28 79*4 87%
General 73 serias D ______ 1910 .x D 9734 Sale 9734 99 27, 95 i2 99 U 8 Rubber 5-year sec 7a__  1922 J ® 97% Sale 96% 9738 161 94% 100

Bklyn Un Gas 1st cons g 5s__1945'rvi N 82i2 84 77U J u ly ’21 ____ 71 78 1st & ref 5s series A _____ 1947 i  J 77% 3ale 77% 78 67j 75 79%
Cincln Gas A Elec 1st & ref 5s 1956 A O 83 12 Ju ly ’21 83U 8512 1 10 -v ea r7 H 8 - 1930 F A 99% Sale 99% 100 40, 95% 101%
Columbia G A E  1st 5 s _____ 1927 J J 8178 ____ 8 0 !2 July'21 ____I 80i2 89 i2 U S Sm elt R ef <fc M  conv 6s .1926 F A 91 34 92 97% 92% 11 89% 94%

S ta m p e d -- ...............  .............1927 j  j 8178 ____ 81 June’21 81 86 Va-Caro Chem 1st 15-yr 5 s . .1923 J » 91 92% 91 91 22| 89% 95%
Columbus Oafl le t  gold 5s 1932 j  j 87 JuQe’19 ____ Conv deb 6s 61924 A O 85 87 85 Ju ne’21 85 95%
Consol Gae 5 yr conv 7s_ . .1925  Q F 10078 sa le 100U 1013S 45 98U 102% 12-year s f 7 H s ________ .1932 M N 89% Sale 89 90 25 87% 9334

79 Apr’20 1 W est Electric 1st 5a D ec 1922 J J 96% Sale 96 34 96% 10 92% 100
D etroit C ity Gae gold 5s 1923 J f 89 U 91 95U Apr’20 1 W estlngh E & M 7a 1931 M N 100% Bale 10 0 % 10 1 170l 94% 1013s
D etroit Edison 1st coll tr 5 s . .1933  1 J 87i2 Sale 87U %8h 3 87ift 90 W lckwlre Spen Steel 1st 7 s . .1935 ____ 90% Sale 90% 90% lj 90% 95

1st A ref 5s ser A ________ £1940 M  S 793 2 S ile 77 i2 79 S\ 7612 8312 ■Coal), Iron  & Sfcael
1st A ref 6s series B ______ h l940 M  S 88U Sale 87U 8SU 13: 86 90>8 Beth Steel la t ext s f 59_____1926 f J 90% 93% 91 91 1> 86% 95

D uquesne Lt 1st A coll 6s__1949 j  j 91 Sale 9078 9 U 2 6 5 1 88 9158 1 at <fe ref 5s guar A ________ 1942 W N 81 Sale 81 81% 30 78% 86%
94 Feb’18 A J 77)4 Sale 75 7734 34| 74% 8210

H avana Elec consol g 5 s____1952 F A 71U 79" 74i8 June’21 ____ 1 66 75 Buff <fe Susq Iron a f 5 s_____1932 J D 81% 84% 93% Jul7*19
Hudson Co Gas 1st g 5s 1949 ry? %r 72 75 91 S ep t’19 D ebenture 6a al92fl M S ____  81% 8134 Apr’21 81 s4 S134

91U 90 M a y ’21 — 87 90 Cahaba C M Co 1st gu 6s 192? J D 9 6 % ____ 101 D ec ’l l
Kings Co E l L A P g 5 s _____1937 \  O 86*2____ 81r,8 Apr’21 81% 81% Colo F <fc I Co gen a f 5s_ .1943 F A 7 s  ~ Sale 78 78 1 76 82

Purchase m oney 6 s_______ 1997 A 0 96U  97i2 9734 July'21 93 100 Col Indus la t & coll 5a gu__ 1934 F A 72 73 72 72 5 82% 72%
Convertible deh 6s 1925 rw ^ 87-% 95 92 D ec’20 Cons Coal of Md 1st & ref 5s 1950 .1 0 76 ____ 75 Apr’21 72 75
Eld El III Rkn 1st, eon g 4s 1939 J J ____  81 U 75 Ju n e’21 1 73 76% Elk Horn Coal conv Or 1925 J D 9S Feb’19

Lao Gas L of St L Ref A ext 5s '341 A O 75 Sale ̂ 7438 75 5 68% 75 Illinois Steel deb 4 H a...............1940 A O 76 8034 80 80 1 76 82%
M ilwaukee Gas L 1st 4a__ .1927  Iwi N 80•% g ( ) \ 8U4 J u ly r2l ____| 79 81% Indiana Steel lat 5a________ 1952 W N 89 Sale 89 89% 8 86 92
Newark Con Gas p 5h 1948 f  0 65 ____ 104i2 Apr’17 Lackawanna Steel 1st g 6g 1923 A O 95% ____ 94% 94% 3 91 95%
N Y G E L A P g G s ................. 1948 J I> 84 Sale 84 85 3’ 81 85 1st cons 5a aeries A . __  .1950 (Vi S 70% 71% 75% June’21  ̂ - 73 78

Purchase m oney g 4a_____1949 f  a 6 7 12 6 9 ]2 67>2 67U 1 64% 69 Lehigh C N av a f 4 Ha A . .1954 J .) 80 ____ 83 M a y ’21 S3 83
Eld E lec 111 1st cons g 08__ 1995; J f 89 90 8652 Apr’21 ____ 86% 86% M idvale Steel & O conv a f 5a 1936 M S 75% Sals 75% 76% 45 73 79

F A 7o h  ■- 78i2 M ay'20 Pleasant Val Coal 1st a f 58 1928 J J 79 80 79  M a y ’21 79 80
Pacific G A E  Co— Ca G A E— Pocah Con Colliers la t 0 f 53.1957 J J 76% SO SO 80 2: 80 80

Corp unifying A ref 5s_ _1937 M N 8 4 18 84U 84 84 h 6 82% 86% Repub I <fe S 10 30-yr 5s a f__1940 A O 81 84% 82 82% 2 803$ 86%
Pacific G A E  gen A ref 5a__ 1942 J J 7S Sale 76U 78 20 75% 79 St L Rock M t & P 5a stm p d .1955 J 5 67% 71 70 70 !| 66 75
Pao Pow A Lt 1 st A ref 20 yr 5s ’30' F A 76«4____ 75 U J u ly ’21 73% 79 Tenn Coal I <fc R R  gen 5a__ 1951 J J 8338 88% 88% Mar'21 86% 91
Pat A Passaic Cl A  El 5s 1949j M 9, 72 80 105 Ju ly ’17 U S Steel Corp \ooup *11963 M N 9434 Sale 94% 95 205 92% 96%
PeOD Gas A C  1st cons g 6s 1943 A O 86' s ____ 89U June’21 84 89% a f 10-60-vear 5a/reg <2*963 M N 93% June421 1 93% 85%

Refunding gold 5s .. .  1 . . .  119471 M s 7 2 h  Sale 72<8 72«s 2 63% 75 Victor Fuel 1st a f 5a________ 1953 J J . . . .  75 52 Jan ’21 . . . .  J: 52 52
Ch G L A Coke 1st gu g 5 s . I937i J J 74 77 75 J u ly ’2) _ - - _ 1 72% 76% Va Iron Coal A: C oke 1st g 58.1949 I V! S 82% 85 85 85 3. 81 So
Con G Co of Ch 1 hf cm tr 5« 1936 J J 70 73 100 Aur 17_____
fnd Nat, C;n A Dll 30 vr 5q 1936 v i r*| 89 M ar’17 i Am Toler* At. T el ooll tr da 1929 .1 3 78 Sale 7734 78% 144 73% 80
Mu Fuel Gas 1st gu g 5s 1947 M N 75 M ay'19 , Convertible 4a 1936 M S 70% ___ 71 . 71 4 63 72

Philadelphia Co conv g 5 s__ 1922 M N 95 l2 97 i8 9578 97)2 84 88 97% 20-year conv 4 H a________ 19331 IVI S 85% Sale 85% 85% 3j 80 90
Stand Gas A El oonv s f 6s .1926 J O 84 i2 Bale 84)2 84) 2 1 81 84% 30-year tem p coll tr 5 s ____1946 J D S3 Sale 823« 83 77 77% 83%
Syracuse XJyhtlnv Inf r/ 5« 19511 x r» 7) ____ 7034 N o v ’20 7-year convertib le 6s *■ 1926 F A 9733 Sale 97% 97% 209 94t4 102
Syracuse Light A Power 6s~ 1954 J J 70 ____ 6812 M ar’21 -----1 68% 68% Bell Teleph of Pa a f 7a a ____1945 A O 103% sa le 103% 104% 73 100*4 106%
Trenton G A El 1st g r>s ..1949,^1 S 73 ------- 73 June’21 73 73 Cent D IatTol lat, 30-year 5a_ _ 1943! J 0> 81 ____ 86 June’21 86 86%
Union Eleo Lt A P 1st g 5 s. _ 19321M S 80 ____ 79 June’21. _ _ _ _. 78% 79 Commercial Cable la t g 4a_ _2397j(-2 J 60  ------ 64% F eb '21 ___.1 64% 64%

Refunding A extension 5« ._1933 |w  N 7 2 h ____ 82 Ju ly ’19 ___ Cum b T  <fc T  1st Ar. gon 5a__ I937|J J 7838 78% 78-% 78% 1, 78 81
ki HI .Inly’21 J HI HI 98 Apr’ 16 ___ 1

Utah Powor A Lt 1st 5 s__ .194 4 F A 77 78 7634 771,8 161 76 81 Mich S ta te  Teleph 1st 5 0 __ 1924 F A 87 Bale 87 87 2 85 88%
U tica Eleo L A  P 1st g 5s 1950 J ( 77 95 M ar’20 1 80)2 Sale 80 80% 86 75 81*4
Utica Gas A Elec ref 6 s _____1967 J J 73 96 87 N o v ’19 - « 30-year deben a f 6 a ..F o b  1949 F A 92% Sale 91% 92% 30 87% 93
W estchester Ltd gold 6 s ___ 1950 J  D 7U 2 ____ 77 M a y ’21 77 77 N orth w est’n Bell T  la t 7a A . 1941 F A 100% Sale 9934 101 302 96% 101

^ U c e lla n « o u i Pacific Tel <fc Tol 1st 5a_____ 1937 J J 83% 8 4 % 84% 84% 12 80 81
A darns K t. coll tr g 4« ____1948 M S 60 Sale 60 60 2 56% 63% South Bell T el Ac T  lat a f 6a. 1941 J J 80 81 80 )4 81 11 80% S3
Alaska fp>id M deh 6s A ___ 1926 IVI B 11 12 11J« Ju ne’21 ID s 19% W est Union coll tr our 5a____1938 J J 86% 37% 85 85 2 83 86%

f V t f | «  /t'.K Srt 4/.ol/ia 13 | q »0 y 2 10 10 7 10 19% Fund At. real est g 4 H 0 ____I960 IVI N 80% 81% 80% 80% J 77% 81*4

* 2 V o p v t o t  W M m w  f a t e r t  r> ir i and a s k e d .  a U u o J a u .  & Duo April. <Duo May. (/Due Juno. A Duo July. A: Duo Aug. oDue Oot pDue No»v cDue Dec. ftOptloD Hale



280 BO STO N  STOCK E X C H A N G E -S to c k  Record
HIGH AND LOW UAL m p r ic e — *

Tuesday 
July 12

•Utt SHARE.

Vednesday 1 
July 13 |

NOT PER C

Thursday 
July 14

?ENT.

Friday 
July 15

Salta
for
the

Week.

STOCKS
BOSTON STOCK

BY OH A 'NTOPT
Range lino* Jan . 1. Bangs for Prsvioms 

Year 1920.
July 9 July 11 Lowest. Highest. Lowest. Highest.

1 Shares Kallroada
*121 1211  ̂ *121% 12134 121 121% 12134 121% 121*4 122 ___  ___ 83 Boston A Albany............__1G0 119 Apr 16 129% Feb 25 119 Feb 134 No*

65 65 | 65 65*2 64*2 65 64*2 65 64 64 64 64 316 Sue ton Elevated_________100 61% Jan 11 66%May 10 60 May 68 Oot
*82 85 84 84 *82 84 82 82 *82 84 81 81 8 Do p ref_____________ 100 78 Jan 7 86 May 24 74% Deo 89% Nov
* 19 20 19 19 20 20 19 19 *19 20 19% 19% 160 Boston A Maine__  __ 100 15% June 20 25%Feb 8 13*i Dec 40 Sept
♦24 ___ *24 ___ 23 23 *24 ___ *24 *24 10 l)o  p re f_____________100 20 June22 30 Jan 4 25 Deo 49 Ool

♦111 ___ * 112 120 *112 120 *112 ___ Last Salt l 
Last Salt 
Last Sale .

lo%July'21 
>5 Jan'21 
75 Feb’21

Boston A Providence____ 100
Boston Suburban E leo..no par 

Do p r e f_____ ____no par

110 June 22 
.26 Jan 29 
76 Jan 29

133 Jan 21 
.26 Jan 29 
99Jun 28

124 Jan
1 Oo Dec 
7 60 Deo

143 Mar
26o Ool 

7 Mar
♦3'z ___ * 3 * 2___ * 3 % ___ M 1 g | Last Sale 3% Mar’21 BoHt A Woro Eleo pref no par 3% Jun 19 334 Feb 16 3 Nov 11 Mar

*130 ___ * 130 ----- * 130 ♦130 ___ 130 130 20 Ohio Juno liy  A U S V . .....100 130 Feb 26 130 Feb 26 180 Jan 132 Jau
*65 ----- 1 *65 ___ *63 *65 70 Last Salt 63% June'21

76
Do pref. ..................-.100 63%June 16 73 Feb' 4 66*a Deo 86 Jan

*38 39 38 38 38 38 *38 40 *38 40 38 38 Maine C en tra l.._______  100 36*4 Mar 19 43*8 Feb 8 32 Deo 75 Sept
*18 18*2 *17*2 17% 17*2 18 17*2 17% *17% 18% 17% 17% 188 N Y N 11 A Hartford. 100 13%June 18 23% Jan 12 16% Dec 37% Sept
*5812___ 1 *58 63 *58% 63 *58 % 63*2 Last Sale 6 1 June’2 l|

18
Northern New Hampshire 100 60 Apr 1 I 75 Feb 23 70 Dec 86 Jan

*60 ___ *60 ___ 60 60 *55 65 j *55 *55 ----- Norwich a Worcester pref. 100 60 July 12 76 Jan 27 77 July 89 July
*61% 63 | 61*2 63 63 63 *61*2 64 1 ♦61 63 61*2 61% 20 Old C olony.................... . .1 0 0 68 Mar 31 76 Jan 19 60 Deo 86 A pr
♦18 19% *17% 19*2 *18 19*2 *18 19*2 List Salt 19 July’21 Rutland pref__________ .100 15 Apr 23 21 Jan 12 16 Jan 27% Oot
*70 82 | *70 *70 *70 Last Sale 70 J u ne 2 1

363
Vermont A Massachusetts 100 70 May 24 76 Feb 9 70 June 89*4 Nov

*41 4 lV 41 42 41% 42 41*2 41% 41% 43 41*2 41% West End Street........... ........60 40 Jan 3 43*2 Mar 3 36 Deo 46*4 Jan
*50 ___ | *51 ___ *51 ___ *51 Last S lie £ l July’21 Do pref _____________50

M iscellaneous
49 Jan 8 53 May 6 48 July 66% Jau

*0 5  .20 * 0 5  .20 * 0 5  .20 *05  .20 Last Sale .25 July'21 Am Oil Engineering............10 .25 June 15 3 Jan 5 80 Deo 7% Ma#
*3*8 3%| 3 Hi 3 Ha 3% 3*4 3*8 3*8 *3 3% 3*8 3*4 Arner Pueumatlo Service...2 6 2 Jan 21 1% Apr30 1 Feb 3% Nov

*11 1112 11 U 10 10 *10 ti : *10 11 *10 11 65 Do p ref__ _________60 8*2 Jan 3 15%May 2 6 Feb 13% Nov
iU2% 103*4 103 103*2 102 103*4 102% 103*4 103 103% 103 103% 3,321 Amer Telep A Teleg_____ 100 96*8 Jan :i 109 Mar 30 80 Apr 100*4 Sept
87 87 1 86*4 8 6 *.i *86*4 88 *87 88 88 89 ___  89 30 Amoskeag Mfg_______ no par 74 Jan 3 90 May 7 70 Nov 167 Apt
81*4 8 i % | *78 80 79 79 80 8 1 * 80 1 80 43 Do pref_____  ___ no par 73 Feb 24 81*4 July 9 70 Nov 83 Jan
* 01 .15 *01 .15 *01 .15 *.01 .15 Last Sale 10 June’21 Anglo-Am Comml Corp.no par .07 Jan 6 .16 Feb 9 1c Deo 19 Jan

*13 ___ *13 ----- *13 ___ *13 ___ | Last Sale 3*2 M ay’2 i Art Metal Conatruo Inc___ 10 12 Jan 21 13% Mar 8 10 Nov 38 Apt
*14U 16 *15 16 15% 15% *15 16 *15 16 *15 16 10 Atlas Taok Corporation no par 15 Mar 29 20 Apr 29 14 Dec 36% Apr
*.25 1 *1 ___ *2 5  1 * 5 0  1 Last Sale 50 July'21 Beacon Chocolate_________10 50June 21 4 Jan 8 3% Deol 10 Apr

_ .  _ _ __ _ | ___ ___ | Last Salt 1% Mar’21 Blgheart Prod A Refg_____ 10 4*4 Mar 18 6*8 Jan 3 5 Deoj 12% Apr
*.15 .25 *.10 .20 +.10 .20 *.10 .20 Last Sale\ 20 July’2l Boston M ex Pet Trustees no par .20 June 15 95 Jan 10 60c Nov 3% Jan
*2 5  .40 *.25 l 40 .40 *.25 .40 *.25 .401 * .25 .40 100 Century Steel of Amer In o ..10 .25 Mur 9 1*8 Jan *0 49c Deo 7 Jan

*11 12 | 1L&8 11°8 11% l l °8 11*2 11*2 11% H% 11*4 11*4 90 Connor (John T )_ ......... ........10 1 1*4 July 15 13*2 Jan 10 12 Nov 14% Sept
*3*4 4*41 *3% 4*4 +3% 4*4 *3% 4*4 Last Sale 1% June’21 East Boston Land____ __ 10 3%May 4 4% Feb 11 3% Deo 6% Mar
14% 14% 14*2 14% *14 15 *14 15 *14 15 *14 15 70 Eastern Manufacturing____ 6 13*2June 9 23 Jan 8 21 Dec 36*a Jan

*22*-> 23 *22*4 23 *22*2 23 23 23 *22*2 23 22*2 22% 50 Eastern 8S Lines Ino_____ 26 16 Jan 10 23%M ay 7 16% Dec 28% May
*75 90 *75 82 *75 82 *75 82 Last Sale 70 M ay’21 Do p ref_____________100 70 Jan 17 75 Apr 16 62 Aug 88 Apr

*158 J .' 159*2 159*2 159*4 159*2 159*2 159*2 159 159% 152 156 259 Edison Electrlo Ilium____ 100 152 Jan 3 164 Jan 25 140 May 164 Nov
♦7% 0 I 

*12% 13*2
♦7*2 9 
13*2 13*2

*7 8 
13*2 13*2

* - - - - 9 | 
*12% 13%

Last Sale 
11?8 I23|| 
Last Sale

B July’21 
12% 13*4 855

Elder Corporation____ no par
Q irdner Motor _ no par

8 June 23 
11% July 14 
5*2 Mar 3

17 Jan 8 16*8 Deo 36% Jan

*5 6 *5 6 *5 6 *5 6 j 3 Me M ay’21 Gorton-Pew Fisheries_____ 60 8 Jan 3 8 Doc 26 June
25 25 *25 2534 *25 25% *25 25»4 25 25 24% 25U 160 Greenfield Tap A Die---------26 24% July 15 35*2 Jan 17 32*4 Dec 60 May

*20 21 21 21 *21*4 ___ 21 22*2 22 22 ___ 259 Internat Cement Corp.no par 19 July 6 25*2 Apr 18 1C . Apr 29% Oot
*38 39 *38 39 *38 39 *38 39 38 38 37 37 34 Intot nat Cotton M ills____ 60 36 June 20 41% Feb 7 40 Deo 74% J&n

*___  80 ___  ___ 80 80 *___  80 80 80 ___  ___ 6 Do pref _ ____ __ -.100 80 May 3 86 Mar 28 80 Deo 96 Jan
*5 5*2 *5 5*2 *4% 5 5 5 *4% 5 *4% 5 5 Internat Products......... no par 3 May 25 13 Jan 8 6% Deo 46 Jan

*15 17*2 *15 17*21 *15 17*2 *15 17*2 *15 17*2 17 17 5 Do p r e f .................._-l()0 17 July 1 32 Jan 7 24 Deo 80% Feb
2% 234' 3 3 3 3 2% 2%' *234 3 2% 2% 810 Island Oil A Trans Corp— 10 2% June 30 478 Mar 18 4 Deo 8% Apr
734 7341 7%s 7% *7*2 734 7% 7% 7% 8 7% 7% 489 Libby, McNeill A L ib b y .-.10 7*4June 21 13 Jan 11 10*8 Nov 31% Apr

16 16 I 1634 16%' 17 17*4 *14*2 17*4 17 17 17*4 17*2 103 Loow’s Theatres. _ ---------- 25 o i l  Jan 3 18 June 7 09% Apr ©12*2
74*2 74%' 74% 75 I 74*2 75 7434 76 74 76 75 75 823 McElwaln (W H) 1st pref. 100 73 June 15 92*2 Feb 23 89% Deo 101*2 Jau
75*2 76 | 74% 74% 74 74*4 73 74 73U 73% 72% 72% 196 Massachusetts Gas Cos— 100 72% July 15 85 Jan 8 68*4 Feb 86 NuV
60*2 60*2 61 61*4j 60*2 61*2 60*2 60*2 60*4 00*2 60*4 60*4 76 Do pref__ __________ 100 59*4 Jan 6 64 May 9 67 June 63*4 Nov

*117*2 119 *117*2 119 *117*2 H9 *___  119 Last Sale 119 July’21 _____ Mergenthaler Linotype— 100 117%June 9 122 Jan 26 118 Nov 138*2 JaD
26 26 26 26% 26% 28 25*2 27 26% 27 26 26 775 Mexican Investment Ino — 10 15 Mar 8 35*8 Apr 25 15 Deo 63 Jan
*6% 634 6*2 634 6% G%! 634 6% 6% 7*4! 

Last Sale
7*8 7% 

2*9 Apr’21
1,268 National Leather. ............... 10

National Oil 10
6*2 June 28 
2% Apr22

95*2 Jan 3

9% Jan 13
4i? Feb 2 

105 May 9

7% Deo 
4% Nov 

82% May

12 July 
8% SeDt

1013.1 102*2 100 101 100*2 101 100 101 1 100% 101*2 338 New England Telephone. .100 101 Nov
*7 8*2 *7 8% *7 8*2 *7 8*2 Last Sale 8*4 June 21 _____ Ohio Body A Blower. . .n o  par 8 June 6 10*2 Jan 7 9 Deo 36% Jan

*22*4 23 *22 23 *22 23 *22 23 Last Sale 23 July’21 _____ Orpheum Circuit Ino......... --1 21% June 23 30% Apr 29 23*4 Deo 34% Mar
*160*2___ *160*2___ 161 161 161 161 161 HU

Last Sale 80 June’21 
*13 14

24 Pacific Mills------- ----------- ---
Plant CThoa G) pref _ 100

146 Jan 3 
80 Mar 8 
12% Apr 14

167% Feb 18 
87 Feb 17 
14 Jan 10

146% Dec 
85 Dec

176% Jan 
99 Jan

*12% 14 *1234 14 14 14 *12% 14 *13 14 16 Reece Button Hole------------10 13 Nov 16 J an
*19 21 *19 21 *19 21 *19 21 Last Sale 20 June’21 Root A V Dervoort Cl A no par 17 Jan 29 24 Mar 23 17% Deo 55 Jan

*0*2 6 5% 5% 5% 5% *5% 6 *5*9 6 *5*2 6 25 Simms Magneto— ........... --6 5*2 July 11 9%May 2 5 Nov 25% Apr
89*2 90*4 88*2 8934 S9*4 90*2 89% 90% 89% 90*2 90 90*2 802 Swift A Co______________ 100 88*2 July 11 105% Jan 12 97*8 Nov! 133 Jan

*49 50 49 50 49 49 *49 50 *49 50 *49 50 60 Torrington --------------------- 26 47 June 16 61 Feb 15 60 Deo 76 Mar
*13 14*2 13 13 12 12*2 12 12 *12 - - - - *12 ___ 305 Union Twist Drill--------------- 6 12 July 12 22 Jan 10 21 Nov| 28 Apr
36 36 35*4 36 35*4 35% 35*2 36 35*4 35% 35*4 35% 594 United Shoe Mach C orp ..25 z33%June 14 39% Jan 4 32% Dec 49 Ja»
23 23*4 23 23% 23*4 23*4 23% 24 24*9 2419 24*4 24% 176 Do pref _ ________ - -  25 22% Apr 1 25 Jan 14 22% Sept 20 Feb

*1634 17 16% 17 17 17 17 17 16% 17 17 17 1,823 ! Venutra Consol Oil Fields— 6 18% June 22 19 Mar * 12*4 Feb 19 Mar
19% 1934 19% 20 1934 20 20 20*8 20 20*8 20 20% 4171 Waldorf System Ino_...........10 16% Jan 5 22 May 18 15 Dec 23% Apr
10 10 10 10 10 10 9*9 9% 9*2 9% 4361 Waltham W atch.. _____ 100 9%June 1 17 Jan 6 14% Dec 44% Jan

. *10*4 11 *10*4 11 *10*4 11 *10*4 11 1034 10% 16% 10% 80; Walworth Manufacturing..20; 9-%May27 17 Feb 18 34 Deo 26 Feb
*15 21 *15 20 *15 20 *15 21 Last Sale 17 June’21 1 Warren Bros. ___________50 11 A prl3 22%Apr 28 19% Dec 39% June
*19 20*2 *19 20*2 *19 20*2 *19 20*9 Last Sale 19 .June’21 Dn 1st pref _____ 50 19 Apr l 

J8 Apr 6
8 July 12

29*2 Apr 18 
30 Jan 11 
18% Jan 11

27 Deo 33 Jan
*19 ___ *19 *19 *19 -----

9 10%
Last Sale 20 June’21 Tin 90 nrpf 50 25 Deo 35 Jan

*S34 12 *8*2 12 8 10 *10*4 10*2 *10*4 10*2 255 wick wire Spencer Steel___ 5
Mining

15 Deo 82 Sept

*.50 .75 *.50 .75 *.50 .75 *.50 .75 .50 .50 *.50 .75 100 Adventure Consolidated— 25 .40 Mar 29 .75 Mar 3 40c: Aug 134 Feb
*49 50 50 50 49 49 *48 49 48 48 *47 49 65 Abmeek ________________ 26 43*2 Apr 5 ! 56 Jan 19 40% Dec 77 Jac
*.20 .30 *.20 .30 *.20 .30 *.20 -30 .20 .20 *.20 .30 100, Algomah Mining__________25 .15 July 5 .50 Apr 7 20c Deo! % jaD

*20 22 *.22 ___ *.20 *on 92 Last Sals 20 June’21 ______ Allouez______________ ____25 16 Apr 5( 23*2 Feb 11 15 Deo ; 42 Jan
*2 : 16 2>2 *2 2% *2 He 2% *2 He 2% Last Sale 2 Mg July’21 , Arcadian Consolidated----- 25 2 June 10 3% Jan 7 1 2 Aug 4% Apr
*8 9 8*4 8*4 8*2 8*2 *S*4 8% *7% 8*4 8 S 85 Arizona Commercial............. 5 6% Jan 31 10 Apr 28 1 5% Deo 15% J an
*9 10 *9 10 

*.03 .05
*9 10 
.05 .05

*9 10 
*.03 -05

Last Sale 9 July’2 l 
*.03 05

Bingham Mines ______10 3 Mar £ 10*4 May 13 
1 .QSMay 25

6% Mar 10% Apr
*.03 .06 *.03 .05 300 Butte-Balaklava C opper... 10 03 Jan C 2c Oct 40c Jan

*220 228 223 223 225 225 223 223 220 223 220 223 214 Calumet A Heela------------- 25 210 Apr f ; 259 Jac 4 200 Dec 409 Jan
*1134 .12% *11S4 12 12*4 12*4 *1134 12*4 12*4 12*4 *11% 12 70 Carson Hill Gold---------------  1 1134 June 21 16% Jan 17 10% Nov 40% Jan

*S 9 *$ 9 *8 . 9 *7% 8 7*9. 7*9 *7*9 9 18C Centennial------- -------------- .25 7 Jan 4t 20 Jan 28 6% Dec 16% Jan
32% 33 32% 33*4 33 33 32U 33 32*2 32% 33 33 261 Copper Range Co— ........... 26 27 Jan 2 36%May 3 25 Dec 4S5s Jan
*2% 3 *2% 3 *2% 3 2% 2% *9% 23/ *2% 2% 4C Daly-W est. ............................2(J 2%May ? i 4% Jan 18 3*2 Dec 473 Mai
6 6 6 6 5% 6 6 6 6 6 5% 6 805 Davis-Daly Copper---------- 10 5*4 Mar 25!>' 7*2 Jan 6 4% Dec 14% Jan

*734 8*4 S S*4 S*8 S*4 8 S 7% 8 S s 305 East Butte Copper M in----- 10 7% Jan c> 10*s Jan 8 7% Dec 16 J an
*1% 2 2 2 2*8 2*8 1% 1% is4 l k + 1% 2 39C Franklin__ ______________ 25 1% Apr 2j 3% Jan 6 50c Aus 5% Apr
*:> lo 3 *2*2 3 

*1 1*4
*2*9 3 *2% 3 

*V S 1%
Last Sale 3*4 June’21 

*l*s l*f
Hancock Consolidated----- 25
Helvetia---------------------------25

1% Mar 301 3*0 Jan 6 2 Dec 6% Mar
*.95 1*4 1*8 1% *1% 1% 15C 1 June 20; 2% Jan 7 1 Aus 4 Jan

s4 Jan*,40 -50 
66 65*2

*.40 .50 
65 65*4

*.40 .50 
65 65

*.40 .50 
64*9 64%

Last Sale 
*63 64

.40 June’21
*63 64%

Indiana Mining......... ............ 25
Island Creek C oal.............. .. 1

.25 Mar 18 i 05 Mav 27 26e Nov
35C 48 Jan 2 68% June 16 39 Fet 60 Sept

*79*4 SO 79% 79% 80 80 *79 80 *79 80 80 SO 7C Do pref--------- ------------1 75 Jan £ SO June 6 75 Nov 82 June
*20 21 *20 21 20*9 20*2 *19 20 *19 21 *19 21 5C Isle Royale Copper------------25 16% Jan 2 22 M ay 11 1 15 Dec 38 Jan

*234 3*4 
1*2 1*:

*234 3*4 
*1% 1%

*2S4 3*i 
*1*S 1*2

*2% 3% 
*1*8 1%

Last Sale 3 July’21 
*1 1*.

Kerr Lake _ ____________5 2% Mar 1 3%May 16 
1% Apr 12

; 2*8 Dec 6 Mar
l*s 1% 795 Keweenaw Copper------------25 1% Apr 1 l l 8 Dec 2% Jan

*258 3 2*2 2 % *2% 3 *2*2 3 *2*9 3 *2% 3 12C Lake Copper Co--------------- 25 2 Jan 4 3% Feb 16 1% Dec 4% A pr
*1 1*2 1*2 1*2 *1*4 1*2 1*4 1% *.**4 1% *1*4 1* 22C La Salle Copper--------------- 26 1% Jan2£ 2*4 Feb 11 1 1% Dec 3% Jan
*1 1% *1% 1% *138 1% 1*4 1*4 1*9 11? 1% 1% 325 Mason Valley Mine------------5 1% Jan 2: 1% Feb 25 1 00c Dec 3 Jan
*1% 2*4 *11? 2*' *11? 2*5 *1*2 2*2 1% 1% *1*9 2* 20C Mass Consol.. ---------------25 .55 Apr t 3% Jan 8 1*4 Dec 5% Jan

3% 33̂ 3 3% 3 3 234 3 3 3% 3*4 3*. 2.17C Mayflower-Old C olon y----- 25 2% July 11 5% Jan S 1 3% Dec l i s 4 Jan
*1*2 I3. 
4$ 4S

*1% l 3̂ 
4S 48*-

*1*2 134 
*4S 48*-

*3*2 1%
48 48

Last Sale 2 June’21 ____ M ichigan________________ 25 2 May 2- 3%May 5 
) 55 May 5

! 1% Dec 7*2 Jar
4S*2 48% *47 473 75 Mohawk_________________ 25 43% Jan i 40% Dec 72 Mar

14% 143* 14% 14*i .14*4 143* *14 14*2 *14*4 14*r 14% 14* 52C New Cornelia Copper---------5 12*2 Mar 3 16%Apr25 12% No* 24 Jan
*___  .5C *___  ,5C *___  .5C *___  .5C Last Sale .50 Apr’21 _____ New idrla Quicksilver-------5 .50 Apr 21> .95 Jan 7 35o Dec3 7% Jan

*46 ___ *46
*S3 85

*46 ___
*84 85

*46 ___
85 85

Last Sale 
*84 85

57 M ay’21 
85 85

New RlV' r Company____ 10( 40 Feb t 57 May 1C 21 M ar 4S Oet
15 Do p ref_____________ 10C 80 Jan i 95 Mar 7 79 Fetj 95 Sept

*4 4* > *4 4*. 4% 4*{ 4% 4% 4 4% *4 4*< 20C Nipissing Mines......... ..........6 4 July 1-1 8*2 Jan 2G|j 7 Dec3 12*2 Jan
9*4 9*> 9*4 93,5 9*8 9% 9% V 93* *9 9** *9*s 9* 3511 North Butte......... ................ 15 8 Mar 2;1 12*2 Feb 21 1 8 Dec3 21*2 Apr

*.25 .5() *.25 .5C .25 .2£ *.20 .5C *.15 .2C *.25 .5() IOC North Lake----------------------25 .25 Mar 3 .50 Jan 7 1 % Oc t 80e Jan
*1*4 2 *1*4 1* *1*4 1* *1*4 1*5 Last Sale 1S8 June’21 Ojlbway Mining------- ------- 25 1% Feb 3 1% Jan 6 j 1 Dec3 2% Jan
2334 25* 24*4 25* > 241? 24* 22*4 24 22 22*: *21 23 7,181> Old Dominion Co------------- 25 15% Jan 3 25*2 July 11 15 De p o7% Juu

*26*9 28 2634 27 *26S4 28 *25 27 26 26 *26 27 3i Osceola__________________ 25 23 Mar 3 J 33 May 14 20*a De<o 5S Jan
*37 3S* 
*33 36

> *37 38* 
*33 36

> *37 38* 
*33 341

2 *37 38 
> *33 34*:

Last Sale 
33 33

37 July’2 
*33 35*

Quincy ________________ 25 35*2 Jan 3 43 May «q 34% De<? 65 Jau
> 8 . St Mary’s Mineral Land— 25 28 Jan 3 40 Apr 2C| 25*4 De q 58 Jan

*.80 .91) .SO ,8() .SO .S() *.80 .9C .90 .9C *.S0 .9,3 195 Shannon-------------------------- H .75 Jan 3 1 Hi Jan 28, 50c ue-0 2 Jan
1 1 *.50 1 1 1 *1*4 *1*4 ___ 1*4 l l 1 15(3 South Lake--------------------- 25 1 Jan 22 2 Jan D 100 Mar 2*s Apr

*.04 .1(3 *.04 .1() *.04 .1() *.04 .1C .04 .0-1 . . . 45(3 South Utah M A S ------------ £ .04 Mar 4 .12 Jan i.% 3o De c 25c Jan
*3*8 4 *2% 4 *3% 3*> *3*s 37f 3 3*, *3*s 33S 5() Superior-------------------------- 21 3 M arl 8 4iL> Feb 11 ! 2% Dei 3 t> JilU 

0 6% Jan1*2 1*2 1 He l 1S *1^6 l 11 1 Me l 1- *1 Ws Is *1 1*1 76(* Superior A Boston Copper.. 11 1 June 23 2% Feb 17 1 1 De-
*1% 134I 1*9 H 2 1% I31 1% 1* 1% I5 138 13s 45.3 Trinity Copper Corpn------- 1%, July 8 4 Feb Ifi l l  ........... —

0 T *4 Jan 
* 4 Oct*.50 .6 3! *.50 .6(1 *.50 .6()  *.50 .6( Last Sal ■ .55 July’2 1 ____ Tuolumne Copper. ---------- > .40 Jan 3 .75 Jan 1'r | 1 83c De

* 9  9 1 2 2 2 9. 9. *1% 2 *1% 2 * 1 7g 21 s S 2 Utah-Apex Mining— ......... j 2 M ar 2S 3 Jan > 1 He A l l

*o*“> 4 *31? 4 *3*9 3* > *3*2 4 *3*9 4 *2% 4 1 ,3 Utah Consolidated------------ 3 Jan 3 6 Jan 1)i  42% uee;
*1*8 l 1 
*1*4 1*

4 1*4 1*4 1*4 l 1 
•> *1*4 13

4 1*8 1 K 1 M's 1 M 6 *1*8 1*4 45 ) Utah Metal A Tunnel-------- .95 Jan 41 2%6 Jan 3 t 2o Nov| 3 %  Ja*5 
r i ,  1 Deo| 3% Jan0 *1% 1* 8 *1*4 l 3 1*4 1* i *1*8 I3s 10 3 V ictoria_________________ 2<5 ,40May 4| 2% Feb V

*.45 .6 
*10 11

Oi *.45 .6 
10 10

5 *.45 .6( 
11 11

3 *.45 .5( 
11 11

) Last Sal ■ .50 July’2 
*10% 12

1 ______ W in on a_________________ 2 3 .35 Jan a ;  s o  M a t V 25o Sept) 2  Jar
*10 12 11 1 W olverine_______________ 2, 3 8% July 51 14 Feb 2 i 8 Pec 23 Jau

*.30 .5 01 *.30 .5 [) *.30 .5 1 *.30 .5() Last Sal e  .25 June’2 1 ____ . W yandotte----------------------2 5 .2 a Juno 23 1  48 jan  i s  lac uw

•  B id  a n d  a sk ed  prices, d E x -d lv ld en d  a n d  rights, s Assessment paid, ft Ex-rlghts. x Ex-dividend, o Par value $10 per share.
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Outside Stock Exchanges
B o s t o n  B o n d  R e c o r d .—Transactions in bonds at Boston 

Stock Exchange July 9 to July 15, both inclusive:

B on d s—

Friday
Last
Sale. 

Price.

Week’s Range 
of Prices. 

Low. High.

Soles 
for 

Week. 
Shares.

Range sin 

Low.

cc Jan. 1. 

High.

U S Lib Loan 3 Mis. 1932 47 80.14 80.81 32,650 85.84June 92.90 Jan
1st Lib Loan -is 1932 47 80.04 87.04 250 85.04 May 87.74 Juno
2d Lib i joan 4s 1927 42 80.74 80.74 50 85.44 Mar 87.04 Jan
1st Lib Loan 4 hi s i 932-47 80.94 87.24 4,760 85.02 Jan 88.04 Juno
2d Lib Loan 4 hi s 1927-42 80.74 87.42 5,850 85.54 Jan 88.72 Jan
3d Lib Loan 4 % s_ _ 1928 90.74 91.14 26,350 88.10 Jan 91.84June
4th Lib L’n 4%s 1933-38 86,84 87.32 22,600 85.34 Jan 88.54 Jan
Victory 4%s_. 1922-23 98.04 98.40 22,050 95.78 Jan 98.58 June

Am Tel & Tel coll 4s 1929 78 78 Yt. 3,000 75 % J an 79% Apr
A toll Top & S Fe 4s_ _ .1995 7038 70% 1 ,000 73% June 70% Apr
Atl G A W ( SS L 5s 1959 49 49 4,000 49 June 02 Jan
Carson Hill Gold 7s. 1923 98 98 5,000 90 Jan 100 May
Chic June & U S Y 5s _ 1940 74 74 74 1.000 74 Apr 82 Jan
Copper Range 5s _ _ . 1949 50 50 1,000 50 July 50 July
Mass Gas 4 U s .. 1929 84 84 10,000 79 Jan 87 Mar
Miss River Power 5s. 1951 77 U 77 % 77% 22,000 74% Jan 78% M ay
N K Telephone 5s___ 1932 82 % 82 824 i* 10,000 79% Jan 80 May
Western Tel <fc Tel 5s. 1932 80 78 80 32,000 78 July S3 Apr

C h ic a g o  S t o c k  E x c h a n g e .—Record of transactions at 
Chicago Stock Exchange July 9 to July 15, both inclusive, 
comniled from official sales lists:

S tock s— Par.

American Radiator___ 100
American Shipbuilding-100
ATmour & Ct> prei____ 1G0
Armour Leather________15

Preferred___________ 100
Beaver Beard_________ (*)
Booth Fisheries new__ (*)

Preferred___________ 100
Briscoe common_______ (*)
Bunte Bros____________ 10
Case (J I ) _____________(*)
Chicago Elev R y prof, _ 100 
Chic Rys part ctf ser 2__ 
Commonwealth Edison. 100
Continental M otors___ 10
Crane Company pref__ 100
Cudahy Pack Co com . .100
Deere & Co. pref______100
Diamond M atch______100
Kart. Schaffner & Marx—

Common____________100
Holland-Amer Sugar___ 10
Libby, M cNeill & Libby. 10 
Middle W est Util, com . 100

Preferred____________100
Mitchell Motor Co_____(*)
National Leather_______ 10
Orpheum Circuit, Inc___ 1
Pig Wig Stores Inc “A ” (*) 
Pub Serv of Nor 111, com 100

Preferred____________100
Reo M otor_____________10
Sejrs-Roebuck, com__ 100

S cr ip ____________
Shaw W  W, com ______(*)
Standard Gas & E lectric.50

Preferred_____________50
Stew Warn Speed, com . 100
Swift & Co____________100
Swift International_____15
Temtor Prod C & F
Thompson, J R, com__ 25
Union Carbide & Carbon 10 
United Iron Works v  t c_50
Wahl Co ____________(*)
Ward, Montgomery & Co.

When issued__ ______ 20
Western Knitting M ills. (*)
Western Stone________ 100
Wrigley Jr, com________ 25
Yellow Mfg. C o________ 10

B onds—
Chicago City R y 5s. .1027 
Chicago Railways 5s _ 1927 
Chicago Telephone 5 s . 1923 
Swiff, fit Co 1st s f g 5s.1944

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Sharis.

Range since Jan. 1.

Low. High.

68 68 68 25 66% June 73% Mar
64 6J 150 64 July 85 Feb

______ 86% 87% 407 $4 Jan 94% Jan
12% 12% 12% 944 12% Jan 15% Jan
S3 83 83 70 S3 June 94 .Tan

13 13 109 11% Mar 42 Feb
3% 3% 3% 150 3% July 5% Jan

— 25 25 10 25 July 35 Jan
10 10% 395 9 Jan 24 Mar
8% 8% 50 8% July 9 June
4% 4% 25 4% July 10% Apr

2% 2% 2% 200 2% July 5 Jan
— 2 2 11 2 Feb 3 Jan
108%: 108% 110 275 102 Jan 110 Apr

5% 5% 6 2.260 4% June .7% Jan
104 104 40 104 July 104 July

50 50% 250 ^0 63
74 74 ~ 30 70 91 Fuh
95 96 65 95 July 105 Mar

70 70 25 65 Jem 75 Jan
5% 5% 5% 300 5% July 8% Jan
7% 7% 7% 2,795 7% June 13 Jan

21 21 50 15% Mar 24 Apr
39% 39% 41 105 24% Jan 44 M ay

5 5 SO 4 June 9% Mar
7% 6% 7% 7,155 6% June 9% Jan

21 21 22 220 21 July 30% Apr
14 15 225 14 Feb 19% Apr

80 80 81 125 68 J an 81 A nr
81% 82 50 80% June 83% Mar

_____ 17% 17% 50 17 June 27% Mar
64 62% 65% 3,190 62% July 87 Feb

96 96 980 93 Tph 96 Mr v
47 43 47 3,395 38 Feb 66 Jan

9 9 25 9 July 13% Jan
32 33 220 32 July 37% Feb

24 23% 24% 1,329 21% June 36% Jan
90 88% 90% 7,810 88% July 105% Jan
24% 24 25 1.695 22 Apr 31% Jan

9 % 8 10 741 8 July 26 Jan
41 40% 41 425 27% Jan 46 M ay
42.% 42 43 3,492 40% June 62 Jan

8 8 85 8 July 15% Mar
38 40 625 2:36% June 50% Feb

17 17% 500 16 Feb 24% M ay
10% 10 10% 1,475 8% Jan 32% Jan
2 2 2% 300 2 Apr 10 Feb

73 73 100 69% Mar 77% M ay
90 90 220 ' 74 Mar 113% M ay

64 64 64 4,000 60 Jan 67% Apr
----;___ 64% 64% 5,C00 61% Jan 66% M ay
— 94 94 1,000 90% Jan 94% M ay
______ 1 84 84 3,000 80% Jan 87% Apr

(*) :•: o par value. % Ex-dividend.

B a lt im o r e  S t o c k  E x c h a n g e .— Record of transactions at 
Baltimore Stock Exchange, .July 9 to July 15, both in
clusive. compiled from official sales lists:

Stocks— Pot.

a m odel Corporation____50
Cdestine o n ___ _________ l
Central Teresa Sugar____

Preferred_____   10
Commercial Credit____ 25

25
Con.sol Gas, L L Pow.100 

on Coal 100 
Cofiden & Co, preferred. 5 
H obs Oil pref trust ctfg- 100 
Wire J rr. Qce, pref 100 
Mt V'-Woodo, pref v t r.100 
Northern Central . 50 
1 'on os./J v Water Ac Pow J 00 
Public Service Bldg, pref 
United Ry & Electric. 50
Wash Balt Ac Annul)___ 50

Preferred_____  $0
B on d s

PCI. Spar Pfc Ac C 4% s.l95g  
L ily  */. Huh orb 1st 5s J922 
C onsG , E E Ac P 4%«_ 1 935

5% n o t e s . .__  ______
7% % n o te s ..
6  " ;  r .  o  (

7% notes
r on :oJ .u t Joal ref 4 %s 1934 

/refunding 5;-: J950
Convertible 0s 1923 

r osdt;n A. t ;o conv s f 
1 Ak horn f;oal Corp 0s 1925 
MarylVI Elec ley 1st 5s 1931
BVilf.r d Ry Elec 4s 1949 

Income 4s 1949
f unding 5s, small 1930
7%% note#

Wf-r* MsryJand 4 • 1952

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Range since Jan. 1.

Low. High.

26 26 26 90 21% Alar 28% A pr
.36 M .40 125 33 July .95 Jan

1% 1 % 1% 200 • 1 % July 4 J an
______ 3% 3% 235 2% June 7 Jan

46 45 46 45 39 Jan 46% J une
______ 23 23 25 22 Jan 24% Alar

81% 84% 85% 10P 81 Jan 02 Jan
79 79 81% 85 79 July 88% J an

— 3% 3 1,960 3% July 4% Apr
— 72% 73 255 72% July 83 Jan
- - ----- 21 21 39 23 July 21 July
______ 42% 42% 10 40% June 62% Feb

63% 63% 63% 14 63% July 67 Jan
84% 84 84% 231 77% Jan 88 A pr
86% 86% 86% 11 86 M ay 86% M ay

9% 102 9 June 32% Jan
13 13% 75 12 Jan 14% Mar

26% 20M 26 M 55 26 July 30 Mar

75 75 4,000 75 July 80% Jan
_____ 96 96 2,000 94 Jan 97 Mar

75 73% 75 4,000 72% June 76% .1 an
------------------- 98% 98% 30,000 94% Jan 98% July

97 96 97 6.000 95% Juno 98% Apr
95 95% 1 i ,000 92% Jan 96 Apr

— 96% 97 30.000 93% jan 97% Jan
76 76 76 1,000 74 June 79% .1 an.
79% 79% 80 8,000 72 Jan 80 M ay

96% 96% 6,000 96% Jan 07 'A Jan
92 92 4,000 90% Jan 97% M ay
90 90 7,000 89 J an 92% A pr

- - - - - - 8J% 81% 1,000 80 Jan 84% Mar
61% O' ' : 62 9,000 61 June 65% J an

- - - - - 48 43% 3,000 42% June 47% .1 an
- - - - - 60% 62% 900 60 Jan 64 % Feb
- - - - - 101% 101 % 2,000 99% J an 102% Mar

52% 52% 2.p00 52% July 54 M ay

P i t t s b u r g h  S t o c k  E x c h a n g e . Record of transactions at 
Pittsburgh Stock Exchange July 9 to July 15, belli inclus
ive, compiled from official sales lists:

Friday
Last
Sale.
Price.

Week's Range 
Of Prices. 

Low . H igh .

Soles 
for 

Week. 
Shores.

Range since Jan. 1.

S tock s— Par. Low. High.

A rner Wind Glass Much 100 00 62 190 49% June 115 Jan
Arkansas Natural Gas 10 9% 9% 10% 8,080 7 Mar 19 Apr
Bapnsdall <lorp ( Mass B 25 18 18 40 J7% July 30 Jan
Guffey Cllies Oil (no par) 10% 8% 11 3,450 6% June 29% Feb
Hablmhaw KI Gab. (no par) 4% 4% 50 4% July 12 Fob
Indep Brewing, pref 50 0 5% 6 300 3% Jan 7% Mar
Lone Star Gas.. 25 19% 19% 6 15 16% Jum 20 J an
Mfrs Light Ac Heat . 50 44 1 44 45 125 42 June 53 Jan
Mm land Refining. 5 1% 1% 20 1% Jan 8% Jan
Nat Ben Franklin Ins Go50 90 90 60 89% Apr 91 Mar
N at Fireproofing, pref 50 14% M X 14% 1.40 12 Jan 18 M ar
Ohio Fuel OIL 1 12% 13% 50 11% July 19 Jan
Ohio Fuel Supply. 25 42 42 42 325 40 June 50 Mar
Oklahoma Natural Gas 25 20% 20 21 255 19 June 80% Jan
Pittsburgh Brew, com . 50 2% 2 2% 75 2 June 4 Mar

Preferred. _ ____ ___ . 50 6% 7% 190 5 J an 9 Mar
Pittsburgh Coal, com . J00 52 52 55 20 52 Juiy 63% M ay

Preferred..... ........  _ 100 85 86 40 84 Jan 88 Jan
Pittsb & M t Shasta Cop. 1 20c 20c 1,500 20c June 36c Jan
Pittsb Plate Glass, com . 100 120 120 10 113 June 120 July
Union Natural Gas__ .100 110 114 120 110 .J une 119 Mar
W est’housc Air Brake. _ 50 88 88% 140 88 June 97% Jan
W est’sc El & Mfg, com 50 42 42 44 210 42 July 49% Mar
West Penn Rys, p re f.. .100 _____ 70 70 201 267% June 73 Feb

P h i la d e lp h ia  S t o c k  E x c h a n g e .—Record of transactions 
at Philadelphia Stock Exchange, July 9 to July 15, both 
inclusive, compiled from official sales lists:

Friday
Last
Sale.
Price.

Week's Rantfe 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Ramge since Jan. 1.

S tock s— Par. Lov). High.

American Gas _ _ .  .100 27% 28 40 27 June 32 PJan
American Rys pref___ 100 20% 20% 10 17 Jan 25% Mar
American Stores___ no par 57 57% 77 44 Jan 60 Alay

First preferred. - 100 94 94 15 87 Jan 94 June
Cambria Iron - 50 34 35%

105%
50 34 June 37 Jan

Elec Storage B attery— 100 103 102 389 92 Jan 119 Apr
General Asphalt _. 100 50%

15
50%
18

200 45% June 
8% Jan

70 Jan
Hunt & B Top pref____ 50 110 22% Jan
Insurance C o o fN  A ----- 10 27% 27% 28% 73 27% July 29% Jan
J G Brill Co ______ 100 34 35 120 30 June 56 Jan
Lake Superior Corp----- 100 7% 7 8 75 6% June 10 t Jan
Lehigh N a v ig a tio n ----- 50 62% 62% 63 139 62% June 71 Feb
Lehigh Valiev ___ 50 50%

67%
51%
67%

138 47 June 56%
74%

Jan
Pennsyl Salt M f g ------ 50 67% 13 64% Jan Mar
Pennsylvania 50 
Philadelphia Co (Pitts) pt

34 34% 2,675 32% Apr 42 >Jan

(cumulative 6% )_____50 31% 31% 31% 42 31 June 34 FJan
PhiJa Electric of Pa - 2 5 21% 21% 21% 1,520 21 Apr 22% Feb

Preferred - _ 25 26% 26%
51%

1,356 25% Apr 28% Feb
Phila Insul Wire___ no par 50% 114 50 June 52% Jan
Phila Rapid Transit___ 50 16% 17 850 15% Jan 19% M ay
Philadelphia Traction__ 50 54 54% 145 51 Mar 57 M ay
Reading _ 50 68% 69%

39%
20 62% June 

39% July
88 jan

First preferred _ 50 39% 100 51% Jan
Tono-Belmont D evel___ 1 1 1 1-16 1,085 1 June 1 11-16 Jan
Tonopah Mining 1 1 3-16 1% 400 1% June 1% Mar
Union Traction _ _ 50 31 31%

35%
441 29% Jan 

30 Jan
33 M ay

United Gas Impt _ _50 35 34% 2,919 38 M ay
Preferred _ _ 50 49%

8
49%

8
7 49% Jan 

7% Feb
50 Alav

Warwick Iron & Steel__ 10 - JB B - 100 8% ^Apr

B on d s—
U S Lib Loan 3 %s_ 1932-47 86.38 86.44 814,000 86.38 July 92.44 Jan

2d Lib L ’n 4%s__ 1927-42 86.76 S7.10 16,350 84.40 Jan 88.30 Jan
3d Lib Loan 4% s__ 1928 90.74 91.00 8,550 88.20 .Jan 91.54 June
4th Lib L’n 4%s_ 1933-38 _____ 86.94 87.28 100,300 85.60 Jan 88.58 Jan
Victory 4% s___ 1922-23 98.10 98.50 13,850 94.50 Jan 98.50 July

Amer Gas & Elec 5s_ _ .2007 72% 72% 2,000 68% Jan 74% Alay
Bell Teleph of Pa 7s. _ -1945 103% 104 24,000 101 Jan 104 July
Chile, Repub of, 8s__ 1941 96% 96% 1,000 96% July 96% July
Elec & Peoples tr ctls 4s_ ’45 53 55 8,000 53 Jan 56% Apr
Gen Asphalt conv 8s__1930 96% 99 4,000 96% July 102 Alay
Inter-State Rys coll 4s 1943 30 30 1,000 30 June 30 Jan
Keystone Teleph 1st 5s_’35 65 66 10,000 59. Jan 66% Alay
Lehigli Coal & N  con 4 % s ’ 54 85% 85% 5,000 84 Feb 85% July
Lehigh Valley coll 6s__1928 90 M 96M 1,000 96 June 98% Jan
Pennsylvania R R  7s__1930 103 103 2,000 100% Apr 105 Jan

15-year 6 % s __  .1936 97% 98M 28,000 94% Apr 100% Feb
Phila Electric 1st 5s__ 1966 84% 84% 85 20,000 82 Jan 85% Alay

Sm all, __ _ _ .1966 85% 82 85% 900 81 Jan 87 M Apr
Spanish Am Iron 6s__ 1927 9834 98% 1,000 97% Alar 99 Jan

N e w  Y o r k  C u rb  M a r k e t .— Below is a record of the 
transactions in the New York Curb Market from July 9 to 
July 15, both inclusive, as compiled for the official lists. As 
noted in our issue of July 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below:

Week ending Ju y 15—
Friday
Last
Sale.

Price.

Week’s Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Range since Jan. 1.

S to c k s — Par. Low. High.

I n d u s t r i a l  & M iscell .
Acme Coal. . . . ___  1 1 % 93c 1% 18,700 % Mar 2 Apr
Acme P a c k in g ................ 10 1% 1% 1% 2,100 1% July 5% Feb
Aetna Explosives, (no par) 12% 12% 100 9 Alay 12% July

Bache certificates_____ 12 12% 300 m Apr 12% July
Amalgam L ea ther ,  com _(t) 11% 11% 200 7 ' Apr 16% M a y
American Hawaiian S S . . 10 21 21 115 21 July 32% Jan
Am Wat Wks El 1st p f. 100 48 48 60 48 July 48 July
Amer Writing Pap com . 100 4 4 100 4 July 6% Jan
Arm on Leather com. 15 11% 11% 70 9 Mar 13 Feb
Bethlehem M otors______r f 75c 88c 820 7 bo June 2% Apr
Brlt-Am Tob ord bear__ ‘Xl 12% 12 12% 4,000 11% Alar 14 Jan

Ordinary. __________ £1 12%. 12% 12% . 4.00 11% Mar 13% Feb
Carbon Steel com..... __J00 18% 19% 125 18% July 35 Jan
Carlisle Tire_____________ 3 % 3 % 400 2% July 3% July
Oar Lighting & Bow . 25 1 1-16 91c I 1-16 3,800 75 July 3% Feb
Celluloid Go p r e f- ...... 100 101 101 % 15 93% June 103% M ay
Chic & East ills, new com . 13% 13% 14 % , 400 12% June 14% Alay

New preferred_____ _ 29%
3

30% 003 28 1 i June 32% Alar
Chic Nipple Mfg, Class A 10 3} 000 4 July 7% Jan
Cities Service com____ 100 zl08 101 115 3,164 101 July 255 Feb

Preferred . .1 . .  L00 42 41 42 815 35 June 71 Feb
Preferred B  m 4 4 100 4 J une 6% Feb

Cities Serv Bankers’ sh . (t) 11% 11% 12% 5,021 11% July 31% A pr
Cleveland A u tom ob ile .. (f) 25 25 300 25 June 50 Jan
Colom bian Em erald SyrnJ 82c 04c 85c 9,800 64c July 4% Jan
C'm n w ea lth !in an ce com (t) 43 42 43 464 10 Apr 44% June

Preferred____  . . ioo 50 55 57% SO 44 Feb 74 Alay
Continental M otors. 10 5% 5% 6% 4,800 4% June 8 Jan
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Stocks <l1ansiwind) Pur.

Friday
Last
Sale.
Price.

Week*9 Runyt 
of Prices. 

Low High

Sales
for

Week. 1 
Shares.

liar eye sine

LOW.

e Jan. 1. 

High.

Dictograph Prod Corp 10 3 4 3A 300 2 N June 3 H July
Durant M otors__.(no par) •>:i a 28 5,4251 13 -);tn 28 July
Elgin Motors____________ 4 4 N 200 4 July 4N July
Empire Food Products. t. f ) 2b 20 N 26 5,070 1 A Apr 26 July
Farrell ( Wm> ikSoQ.com - (t) 13 A 13 H 2001 11 J une 21 Jan
Glen video Coal (no par) i i 11 3 1 4 24,200 33 A July 50 May
Goldwyn Pic lures (no par). 3 A 175 3 A J une 6 Jan
i loody©aF l’ Sc R , coin 100 9 N 9 A 110 4 J une 26 A Jan
Grant Motor Oar. - 10 2 2 A 1 1,300 2 July 2A J une
Griffith (L> VV) Inc - .(t) 10 A 101, 130 i o A July 11 June
Havana Tobacco prof- 100 3 A 3 4 10 3 July 8 Jan
Hercules Powder com . -100 120 120 10 120 July 120 July

Preferred...... ............ .. 100 >}•> | 78 82 l ,030 75 J une 82 July
He \ don ( 'how 1 bo par) 11/' I IN i n 2,350 1 A Mar 3 A Fob
Imp Tob of G B & Ir e ..£ l •$N $% 100 4 A Mar 9% M ar
Intercontinental Rubb 100 7 A 7% 2,100 7 A June 14 A Feb
Lake Torpedo Boat. 10 75c 75c 100 % Feb 2 A Juno
Lig-Mar Goal Mining - . 1 8c 8c 1,000 6c July 5-16 Mai
Lincoln Motor cl A . 50 v s# 16 10 15M June 20 Mar
Locomobile Co,com(no p or) , 75c 90c 3,700 A June 4 Jan
Lucey Mfg 32 32 10 32 July 50 May
\  1 eC’ lured Magaz’ ne ( qopar) l l 1,000 1 July 9 Jan
Measel Co. 100 d4 63 64 20 63 July 64 July
Mercer Motors___ (no oar) 2 ») 2 A 500 2 July 6 Jan
Monte (Philip) Go., Ltd. 10 4 N 4 4 H 3,500 2 A June 6 Jan
National Leather com. 10 7 6N 7 A 500 6N July 10 Jan
N Y Transportation .10 10 19 19 11 17 M ar 20 J une
North Amer Co new com _ 32 A 34 300 32 H July 34 July

New preferred_________ 30 34 300 30 July 34 July
Nor Amer Pulp A Paper (t) 2 V, 2 Va 2 A 725 o Apr 5N Jan

Certificated of deposit.. 9 2 2 100 2 July 2 July
Parsons Auto Assn_____ _ 31c 31c 33c 4.000 29C July 36c July
Penna Coal A Coke .50 33 33 100 33 July 35 A June
Perfection Tire A Rubb. 10 78c 76c 79c 8,050 % Apr 2 A Feb
Radio Corp of Amer___ (t) IN IN IN 4,300 IN Apr 2N Mar

l % Apr 2 A Jan
Republic Rubber (no oar)

l X8 i * i
37c 49c l ,900 30c June IN Jan

Reynolds (RJ) Tob B __ 25 35 36 400 31 Ja n 39 Jan
Safety Car Htg A Ltg. . 100 63 63 12 63 July 63 July
Southern Coal A Iron___ 5 I 2 1,600 1 July 10 Apr
Stand Ooin’1 Tob Cl B .(t) 58 A 59 N 500 41A Apr 60 June

Preferred___________100 97 97 A 300 97 June 99 Mar
Standard Gas A El corn.50 V) 9 100 9 July 13 Feb

Preferred. ___ -.5 0 32 32 100 32 July 36 Mar
Standard Mot Constr__ 10 5 5 A 500 5 July 9% Jan
Sweets Co of America__ 10 2% 2 W 3 23,900 2 Jan 3N May
Swift A Co____  __ 100 90 ’>0 90 100 90 July 106 Jan
Swift International- _ .15 24 24 100 23 Apr 28 A May
Timken-Det Axle co m ..10 21 21 75 20 June 23 Jan
Tobacco Prod Exp____ (t) 5 A 5H 700 5 June 9 Jan
Todd Shipyards C orp.r.(t) 60 60 2 59 June 72 Feb
Towar-Cons M ills_____ . •> 2 100 2 July 2 July
Triangle Film Corp v t c .. .5 10c 10c 100 10c June N Jan
Un Carbide A Garb (no p ir) 42 \A 42 43 575 40 June 60 Jan
United Profit Sharing __26c i H XH 1 5-16 6,600 1 A Mar IN Jan
Un Retail Stores Candy. (t) 6A 6 2 7 3.300 0A June 9 Jan
U 9 Distributing com__ 50 22 H 22 H 22 Vs 2,400 21A Apr 36 Jan
U S Light & Heat com ,_ 10 1 7-15 1A 1 7-16 5,000 1 1-16 July IN Mar

Preferred. _________ 10 IN l A IN 2.200 H Jan IN June
U 9 Ship Corp_________10 17c 17c 19c 27,300 A  May 178 Jan
U 9 Steamship.................. 10 26c 26c 28c 27,100 A  June IN Jan
Wayne Coal____  . _ 5 I x 1 A IN 2,300 1 July 2N Jan
West End Chemical____ l 80c 8 Sc 14.100 N June 1 13-16 May
WUlys Corp. com .(no par) 43c 50c 3,200 A Mar 3 Jan

R ights
Del Lack & West R R ____ 27 H 28 N 404 27 N July 50 May
Texon Oil A Land_______ 5c 4c 5c 53,500 4c July 5c July

F o rm e r S ta n d a r d  O il
S u b s id ia r ie s

Anglo-Amer O il_______ £1 15N 15/ "ij 17 5,800 14N June 22 May
Buckeye Pipe Line__  50 80 80 10 71 June 85 Feb
Cumberland Pipe Line. 100 120 120 10 120 July 140 May
Eureka Pipe Line_____ 100 78 78 25 78 July 85 July
Galena Signal Oil com. 100 32 32 20 31 July 51 Jan
Illinois Pipe Line___ _ 100 152 154 60 140 June 183 May
Indiana Pipe Line_____ 50 79 78 78 41 69 June 86 Mar
National Transit___ 12.50 23 A 23 N 100 23 June 24 June
Ohio Oil_______________ 25 242 245 40 233 June 320 Apr
Prairie Oil A Gas______100 407 405 407 62 395 June 515 May
Prairie Pipe Line__ __ 100 177 178 50 160 June 202 Mar
Southern Pipe Line_*_._100 SON 80 H SON 65 79 June 103 Mar
Southwest Pa Pipe L in e.. 60 60 15 60 July 60 July
Standard Oil (Ind)_____ 25 66 A 64N 67 A 13,100 60% June 77 May
Standard Oil of N Y .. .1 0 0 - - - - - 303 304 45 296 June 385 Apr

O th e r  013 S to ck #
Allen Oil_______________ 1 40c 49 c 2,100 40c July IN Feb
Allied Oil______________ _1 3c 3c 5c 101,300 3c July 20c Jan

New___ ____________ 10 24c 28c 2,600 4c July 1 7-16 June
Amalgamated R oya lties.._ 6c 6c 500 5c June 6c July
American Fuel Oil com___ 35c 35c 37 c 300 35c July 37c July
Arkansas Nat Gas, com . 10 9 % 9 A 10N 2.000 7N Mar 1SN Apr
Atlantic Gulf Oil________ 15 15 1,500 13 june 50 Mar
Atlantic Lobos O i l .__ (t) 12 N 11% 13N 3,700 11A June 25 N Apr
Boone Oil............................ 5 17c 15c 30c 214,900 15c July 2N Jan
Boston-Wyoming O il.__ 1 62c 56c 63c 46,800 41c J uly 1A Mar
Carlb Syndicate ................. 4 % ZH 4 A 35,800 3 A July 10% Jan
Cosden A C o., preferred. .  5 3 H 3N 1,100 3 A June 4 May
Creole Syndicate. _____ 3 2N 3N 3,300 2 Mar 4N Apr
Cushing Petrol Corp__ .5 17c 15c 20c 29.600 10c June N Jan
Denny Oil_____________ 1 10c 12c 7.500 N June IN Jan
Dominion Oil__________10 8 8N 200 7 june 10 jan
Edmonds Oil & R ef__ __ 1 3-16 1A 600 1 3-16 July IN July
Elk Basin Petrol.. ____ 6 5N 5N 6 N 5,900 5% July 10 Apr
Empire K y O i l . ______ 26c 25c 26c 5,000 25c july 26c July
Engineers Petrol Co____ 1 3 Sc 36c 39C 9,600 35c July 1 11-16 Apr
Ertel Oil . __ __ ____ 5 15c 23c 2,500 13c June 24c July
Esmeralda Oil Corp_____ 1 2c 2c 7c 25,175 2c July 7c July
Fay Petroleum _ _____ 1 2C 1C 2c 25,200 1c J uly 1 Mar
Federal Oil_____________ 6 VA lU 1 5-16 9,100 IN June 2A Jan
General Oil new. ___ 31c 31c 1,000 31c July 31c July
Gilliland Oil, com__  _(t) 2N 2 to 3 800 2 June 24 Jan
Glenrock Oil_____  ___ 10 83c 75c 91c 39,300 55c July 2N Jan
Grenada Oil Corp Cl A . _ 10 3 3 3N 600 2N  June 9 A May
Guffey-Glllesple Oil___ (t) 10 M SN 11% 5,050 5% June 30 Feb
Hart Oil Corp class A ____ 1 H IN 200 IN J uly l A J uly
Harvey Crude Oil _____ 1 4c 4c 4c 1,000 3 July 10c Mar
Hudson Oil_____________ J 25c 20c 30c 22,500 3-16 Apr 11-16 May
Imperial Oil (Del) .25 8 8 100 June 14 Feb
Imperial Oil (Canada) _ 82 84 20 82' July 84 July
Inter Petrol_____ (no par) 10 A 10 A 12N 14,050 10 % July 17 H Jad
Invader Oil of Delaware__ 26c 26c 26c 20G 25c July 26c July
Keyst Ranger Dev Co___ 1 50c 50c 100 N Apr 1 3-16 Apr
Livingston Oil C orp.. .1 20c 20c 1,000 20c July 45c May
Livingston Petroleum____ i n IN 2 1,400 IN June 3N Jan
Lyons Petroleum_________ 85c 95c 2.100 81c June SSc June
Magna Oil A R efining__ 1 1A 1 A 300 A June 3N May
Manhattan Oil (no par)__ 111 1 A 200 1A July 4 Feb
Maracaibo Oil Expl___ (t) 19 % 19 21 A 20,550 10N Jan 32 A Mar
Meridian Petrol _ ___ 13c l i e 17c 38,400 11c Jul j 16o July
Merritt Oil Corp........... _1C 8 SN 900 7 June 13H Feb
Mexican Panuco. ____ l( 35c 8 5c SSc 200 85c J illy 86 N Jan
Mexico Oil Corp______1( 65c 48C 75? 54.30C H June 2 Feb
Mountain A Gulf Oil 68c 70c 2,00( 55c Jul\ 70c, July
Mountain Prod__________ 7N 7 A SN 50C 7 ' Junel 12 A Anr
National Oil o fN  J ______ 75c 75c 1 2.30C 75c Julj 1 88c Juno

Friday Sales
Last Week's Rani/c for Rurnoe since Jan. 1.

Other Oil Stocks Sale. Week.uj I r n- v*
(Concluded) Par Price. Low. Hiyh. Shares. Ia)w . Hiyh.

Noble OU A Gas........... . .1 18e 17c 19c 34,076 15c Julj 13-16 Jan
Noeo Petrol com_____ 5 7 80 5 July 7 A May
North American OIL ..5 1 % 1%

3
100 IN Jan 3 A i Ul

North >Star Oil A Gas. 3 3 100 3 i ni ZH June
Northwest Oil___ 15c 15c 18c 6.000 13c July 18 Juno
Ohio Range _____ ____ l 8c 8c 10c 31,500 7c July A Apr
Omar Oil A Gas ___ .10 l A i A 1 5-16 4,950 m J ul V 2 4 Jan
Osage Nation Oil Hyrni l 12 12 12 200 12 hii« 12 July
Peunook Oil_ .10 3% 1 ' i 540 3N June 6 1 i Jan
Producers A Refiners. .10 3 A 3 N ZH 2,850 2H June 6 H Jan
Red Rock Oil A G a s ... . 1 30c 30c 500 A Apr l A Feb
Ryan Consol 4 A 4% 250 4 A June 14 A Jan
Salt Creek Producers new *10 x9% 10N 5,600 0A Feb 14N May
Sapulpa Refining__ . .5 3 3 3 N 3,200 2 A June 5 N Jan
Savoy oil .5 5 5 100 4 4 J une 9 Apr
Sequoyah Oil A Refining 1 15c 18c 4,500 15e July 30o July
Simms Petroleum (no par) 6 1 $ 6 A 6 % 11,830 5 H J une VIA May
Bkelly OIL ......... .......... .10 3N 4 12,600 3 June 9 N Feb
Texon Oil A L a n d .__ ..1 68c 65c 78o 80,945 G6e July 1 Mar
Vacuum OU A Gas 1 2c 3c 1.000 2c July 3c July
Victoria OU_________ ..1 l8o 44c 85c 28,600 H Jan 1 Jan
Western States OU A ( ias. 29c ■_>•)<■ 35c 4,260 21o June 35c July
White Eagle OUAlt(nO par) 15 % 15N 15% 100 15N July 17 Jan
Wilcox OU A (las . >> l N 2

l
800
700

IN June 5 I'rii
Wood burn OU Corp___ (t) 95c 76c July 2 Jan
“Y” Oil A Gas___
Zapata P A  R .........

1
i n

19c
IN

22(1
IN

1,400
1,100

A
IN

Feb
July

H
N

Apr
Juno

Mining Stocks—
Alaska-Brit Col Metals. - .1 38c 35c 41c 10,500 A Jan N June
Amer Tin A Tungsten. - .1 5c 9c 500 5c July 7-32 May
Arizona Patagonia Min 1 56c 55c 57c 13,800 43c May 57c June
Arizona S ilv e r .-____ _ 1 17c 19c 19c 3,000 19c July 35c July
Beaver Consol______ 20c 20c 1 TOO LOc July 22c July
Belcher Divide. __ 10c ic lc 2,500 lc July 5N c Jan
Big Ledge Copper Co_.. . .6 28c 17c 30c 126,150 13c July 7-16 Jan
B o o th ______________ 1 3 c 3c 2,000 2c Apr 7c Feb
Boston A E ly................. _ ,  _ 47c 45c 47c 4.200 46c June 60c July
Boston A Montana D ev. .6 59c 46c 61c 514,700 37o Jan 75c Jan
Butte A N Y ________ 25c 25c 200 12c June 5-16 May
Caledonia Mining____ . . .1 9c 9c 10c 8,500 8c June 17c Jan
Calumet A Jerome Cop . . .1 14c 13c 1 16c 10.100 12c July 7 16 June
Canada Copper Co__ 21c 26c 1,400 21c July 28c June
Caudaiarla S i lv e r .__ . . .1 32c 27c 35c 37,500 I2c Jan 55C May
Carson River Corp__ 2 2 1,300 1 Apr 2 May
Cash Bov Consol___ 4 c 5c 10,000

100
3 No Jan 00 Jan

Conlagas Mines. _____ ____ IN
3c

IN IN July IN July
Con Ariz S m elt______ . .5 3c 200 lc June 3c July
Consol Copper M ines... . .  1 1A IN IN 1,931 IN June 2 N Jan
Consol Mayflower M . 2c 2c 2,000

2,700
2c July 2c July

Consol Virginia of Nev new 24c 25c 21c July 25c July
Copper Canyon 1 IN

30c
1,200

900
1 July- 2 Mar

Corp Mines of A m er.. 30c 30c 25c July 76c July
Cortez Sliver________ . . .1 77c 73c 77c 32,200 62o Jan 77c July
Cresson Con Gold M A M .l I 13-16 1 % IN 7,900 15-16 Mar 2 Apr
Divide Extension____ . . . 1 28c 20c 27c 35,700 18c June 65c Mar
Dolores Esperanza__ _-_5 2 A 2N 900 IN May 2 A May
El Salvador Silver M ines. 1 14c 12c 14c 12,100 8c June 9-16 Jan
Eureka Croesus______ . . .1 29c 29c 32c 64,200 24o June 2 Mar
Eureka H o lly .______ -_„1 1 9- 16 IN 1 .500 IN May 2 Jan
First National Copper . . . 5 53c 53c 200 53c June 1 Mar
Golden Gate Mining . 4c 4c 200 lc July 4c July
Goldfield Consol’d___ ..1 0 f>c 6c 500 5c Apr l i e Feb
Goldfield D evel.. _10c 1c 2c 17,000 NcJune 3c Mar
Goldfield Florence 31c

10c
26c 31c 74,000 20c June 46c Feb

Gold Zone Divide___ . . . 1 10c 12c 36,549 9c July 26o Feb
Harmill Divide_______ .10c 12c 11c 15c 101,300 70 May 34o Feb
Hecla Mining________ _25c 4 3 15- 16 4 4,080 3N Jan 4 A Feb
Holllnger G M n e w ... 6 A 6N 200 6 A July 6N July
Howe Sound Co___  . . . . 1 2 2N 1,500 IN May 3N Feb
Jerome Verde Copper. ___1 15c 22c 12,000 10c June 22c July
Jim Butler__________ . . .1 8c 8c 500 7o Mai 19c Feb
Jumbo Extension. . .  1 4c 4c 3,500 4c Jan 12c Feb
Kerr Lake...................... ___5 3N 3A 500 2 July 3N Mar
Knox Divide_________ _10c 9c 8c 12c 52,100 7H c Jan 24c Mar
Lone Star 2c 2c 3c 9,000 2c June 8c Feb
MacNamara Crescent. . . . 1 6c 7c 5,200 4c June 20o Feb
MacNamara M ining._. . . 1 17c 13c 17c 29,900 13o Mar 310 May
Magma Chief________ 4c 6 c 3,000 4c J uly 6c July
Magma Copper______ . . . 6 19 20 30u 17 Mar 25 N Feb
Marsh Mining_______ . . . 1 4c 5c 12,COO 4c June llo May
Mason Valley Mines. _ . . . 5 IN IN 900 1 June 1% May
McKinley-Darragh-Sav . .  1 l i e 18c 37,000 l ie July 30c Jan
Motherlode__________ . . . 1 5 Ac 5 A c  5N c 700 4 No Apr 5N c July
Motherlode 3 N ZH 3N 2,080 ZH J une 3N July
Narcazara ConDer _ _ __ 20c 20c 1,000 20c July 20c July
National Tin Corp__ .50c 50c 50c 58c 30,200 7-16 Mar 1 9-16 May
Nevada Onhir. 30c 27c 34c 27,000 16c June 34c July
Nevada Silver Hills_______ 6c 5 c 9c S6.000 5C July 16c June
Nevada Silver D on_______ 18c 19c 4,000 18c July 19c July
New Cornelia _ ________ 14N 14H 100 14N July 14N July
New Dominion Copper IN IN IN 3.6C0 IN July IN July
New Jersey Zinc____ 100 111 112 72 111 July 158 Jan
Nipissing Mines______ __ 5 4N 4 4M 1,800 4 July 8 A Jan
Ohio Conner . . . 1 8c 8c 1,000 6c June 7c June
Onhir Silver Mines new 1 17c 19c 3,000 12 June 25 May
Portland C M of D el. IN 1 1- 16 IN 200 1 May IN June
Rav Hercules___ __ ___5 23c 19c 24c 6,600 15c July % Feb
Red Warrior. . 15C 15c 200 12c June 15c July
Rex Consolidated Min . . . 1 7c 7c 8c 4.000 4c Jan 14o Apr
Silver Dale Min _ . . 7c 10c 2.000 7c July 14c July
Silver Hills_____  .  . . . . 1 19c 19c 29c 51,400 17c June 56c Apr
Silver King of Arizona . . . 1 6c 6c 200 5c June 10c July
Silver Kinsr Consol 25c 49c 1,400 2oe July 49c July
Silver Mines of America 1 1 5-16 1 3- 16 IN 21,700 36c Feb IN July
Silver Pick Cons’d___ . . . 1 10c 9c 11c 13,000 3c Apr 11c Jan
Simon Silver-Lead__ . . . 1 86c 86c 100 9-16 Mar 11-16 May
South Amer Gold A P ..1 0 4N 4N 4N 5 ,10C ZH Feb OH Jan
Standard Silver-Lead __1 12c 12c 14c 3.400 12c June 3-16 Jan
Tonopah Belmont Dev . . . 1 1 1 5,-100 9So July IN Jan
Tonopah Divide_____ . . . 1 S3o 80c 85c 11,300 79c June 1 7-16 Apr
Tonopah Extension__ ---1 1 5- 16 IN 2,700 1 1-16 May IN July
Tonopah Midway----- 10c 10c 2,000 9c July 10c July
Tonopah Mining------- _..i I n 1 3-16 1A 1,300 IN Apr 1 11-16 Mar
Trinlt.v IN l  A 100 IN July i n Jan
Tuolumne Copper 55c 60c 550 N May <May
United Eastern Mining — 2 5-16 2 A 2 7-16 13,000 2 June 3 Mar
U S Continental new. . . . . . 49c 56c 2,100 N June 11-16 Apr
Unity Gold Mines. r 5 5 5N 400 5 J uly 7N Jan

1 N 1 H 500 IN June IN June
Victory Divide. . _ 10c 7c lc 1,000 lc June 6c Mar
West End Consol’d__ . . . 5 SOo 80c 84c 4,200 % June 1 3-16 May
Western Utah Copper. _. 1 28c 21c 29c 28,400 15 Feb 40 Mar
White Caps Mining —
Wilbert Minlne

. 10c
__l

6 c Sc 3,000 3N©Mav 10c Jan
2c 2c 6,000 2c Jan 4 No Ma\

Yukon Cold Co------- ___5 98c 90c 98c 4,500 H Apr IN May

Bonds— 42
96 H

43
$

Allied Paok oonv deb 6s ’39 42 N 550.000 38 May 60 Jan
Aluminum Mfrs 7. 1925 96 N 7,000 96 Mar 9?N Jan
Amer Tel A Tel 6s___ 1922 98 N 98 98.4 51,000 94 H Jan 98 Vs July

rtn r _ ___ 1924 96 N 96 96 N 92,000 93 N Jan 97 Jan
Amer Tobacco 7s 1933 100 Vi loo N 100 4 IS.000 99 T Mar 100 N July
Anaconda Cop Min 7s ’29 92 ; s 92 N 92 4  

87
6 L000 91 Jan 94 N July

6% notes Series A .. 1929 86 22.000 83 Jan 89 N Jan
Anglo-Amer Oil 7 NtS- 1925 9 9 7 s 99 9 9 4 42,000 97 4 June 101H Jan
ArmourACo7% notes •so 96 N 96 9 6 4 S6.000 93 N June 08 % Jan
Beaver Board Cos s J 1933 .80 77 SO 11 v 28.000 65 Ma> 99 N Feb
Beth Steel 7%  notes. 1922 99 99 4 3.000 99 Feb 99 V, Feb
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Last
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Price.

Week's Range Sales
JOT

Week.

Ran ie since Jan. 1.

B onds (Concluded)
uj m e  os. 

LOW. High. Low. High.

Both Steel 7 % notes - 1923 97 % 07% 98 1 0.000 95 June 08 Apr
Hqulpnieut. 7s . 1935 9'* % 95 92,000 02 J urn* 96% May

Canadian Nat Rys 7s 1935 LOO 1» 100 % %(MMi IOO Mai 102 Jan
( ’anadlan Pacific 0s .. 1924 97 95 u 06% 21,000 9 1 Juno 90 % July
< Jhlc A East Ills 5s 195 1 60 00 60 1 „ 3,000 59 Juno 70 M ar
Chic Union St,at 6%S-1903 103 1 i 102% 103' \ 110.000 100% .1 line 10 1 July
Consol Copper 7 s ................. 41 4, i 1 \i 41% 1.000 40 June 4 6 1 1 .1 une
Cons Gas of N  Y 8b- .1921 100 K 1001 i 1001., 1 16,000 98% .1 an 10 L J une
Consol Textile deb 78.1923 till % 100 •„ 101 U 55,000 92 Mar 101 June
( Continental M ot 7 s . 1925 85 85 2,000 85 July 85 July
< topper Exp Assn 8s> 1922 100% 100% 5,000 99% .kuio 100 A July

8% notes . Feb 15 1923 100 1 to o 100% 33,000 08 % M ar 100%' July
8% notes. .Fob 15 1924 100 x 100% 40,000 98% Mar 100 % J u 1 y
8% n o te s ...F e b  15 1926 I66h 100 101 1 , 30,000 98% M ir 101 % July

Deere A Co 7% s__  1931 01 V. 92 1 .. 13.000 90 J line OS A Mar
Galena-Signal Oil 7s. 1030 9 i 02% 03 % 25,000 9 i 1 July 07 July
Goodrich (B F) Co7b .1926 89 H 89 % 80 % 41.000 83 Jan 03% M ay
Grand Trunk Ry 0 Ha.1930 95 L 9 1 1 .. 05 % 70.000 92% June 07% .) ah
Gulf Oil Corp 7s ___ 1933 06 % 96 % 06% 45,000 94 Mar 98% Feb
Heinz (H J) Co 7s___ 1930 OSH o s  % 08% 18,000 94% Jan 08% May
Humble Oil A Ref 78- -1923 96 % 06 % 07 1 10,000 94% June 97 % Apr
Illinois Cent 6 H s w L _ 1936 98 H 07% 08 % 330.000 07 % June 08% July
Interboro R T _ ____ 1921 75% 74 78 238,000 67 Jan 83 June
Kennecott Copper 7s 1930 93) ■ 04% 21.000 87% Jan 04% Jan
LlbbyM cNell A Libby 7 s '31 93 93 03% 4,5,000 01% Juno 95% May
Ligg A Myers Tob 6 s .-1921 09 % 09% 26,000 00 Mar 09 % July
Morris A Co 7% s____ 1930 96% 96 97 5,000 06 Jan 99% Jan
N at Cloak A Suit 8s__ 1930 03 03% 4,000 91 Feb 97 M ay
National Leather 8s. .1925 9 1 1, 91% 04% 1,000 03% June 06% Jan
N Y N H A Hartf 4 s__ 1922 54 55 40,000 47 Apr 70 Jan
Ohio Cities Gas 7s. 1924 93 03 03 5,000 02% June 95% Jan
Ohio Power 7s. ____ 1951
Philadelphia Co 6 s_____ 99%

89
09 %

90%
09%

12,0.00 
1,000

89
99%

July
June

' 95% 
09%

Feb
July

Procter A Gamble 7s. _ 1923 ___ 10c % 100% 2,000 09% June 100% Mar
Sears, Roebuck A Co 7 s-’21 99% 09% 100 % 26,000 97% Jan 100%" July

7% sernotes.-_O ct 15’22 08 98% 18,000 94% Mar 98% May
7% ser n o tes.-.O ct 15’23 96:1 k 0 0 %: 06% 54,000 04% Mar 08 May

Solvay A Cle 8s. - ___ 1927 98% 08% 09% 16,000 97 June 102% Jan
South R y 6% n o tes .-.1922 96 % 06 06% 68,000 94% M ay 06% Jan
Southw Bell Telep 7s - 1925 06 05% 96% 108,0C0 92 Jan 06% Feb
Stand Oil of N  Y deb 6 H s ’33 100 99 % 100 159,000 97 June 100% May

7% ser gold deb 7s - 1925 101% 101% 101% 42,000 100% Jan 102% Jan
7% ser gold deb. — 1926 _____ 101% 101% 7,000 100 Jan 102 Jan
7% ser gold deb___ 1927 101% 101% 14,000 100% Jan 102J4 Jan
7% ser gold deb____1928 101% 101% 102 18,000 100% Jan 10234 Jan
7% aer gold deb____1929 1.02 H 102% 102% 12,000 100% Jan 103 Jan
7% ser gold deb____1930 103 1023% 103 11,000 100% Jan 103% Mar
7%  ser gold deb____1931 104% 104% 104% 15,000 101% Feb 104% July

Sun Co 7 s _ __ ______ 1931 01 90% 91 33,000 89% June 05% Apr
Swift A Co 7s________ 1925 96% 96% 97 29,000 93% June 98 Jan

6 s_________________1921
Texas Co 7% eqa’n ts. 1923

09%
99%

99%
09%

10,000
21,000

95%
98%

Jan
Jan

09%
99%

July
Feb

United Drug 8 s _ _ __ 1941 166 100 100% 33,000 100 J une 100% June
United R y of Hav 7 H s . 1936 93% 92 93% 32.000 91 June 100% Feb
Vacuum Oil 7 s _ ..........1936 100 H 100% 100% 106,000 99% June 101% July
Western Elec conv 7 s .-1925 100 99% 100% 61,000 97% Jan 100% Jan
Winchester R.Arms 7%s 41 92 91 92 24,000 89% June 97% M ay

Foreign G overnm ent 
and M u n icip a lities.

5 Berlin 4 s ____  . ___ 11 11%
12

£13,000
6 ,0 0 0

12%
12

Jan 16%
15%

Jan
•§ Dresden 4s__ __ 12 12 July Feb
French Gov't 5s____  __ 59

34%
59
34%

3,000
25,000

58 Feb . 59 July
JulyItalian Govt 5s___________ 34% 34% July 34%

^Hamburg 4 % s ._ _____-
§ Leipzig .5s__________  . _
Russian Govt 6% s____1919 14%

12%
14
13

12%
14
11%

£31,000
£5,000
21 ,0 0 0

12%
14
12%

July 
J uly 
June

17%
14
23

Jan
July
Mar

Switzerland Govt 5 % s.!929 84% 84% 84K 16.000 79% Jan 86% Jan

♦Odd lots, f  No par value, t  Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found, o New stock, 
r Unlisted, to When Issued, x Ex dividend, y Ex rights, z Ex stock dividend. 
t  Dollars per 1,000 lire, flat. § Dollars per 1.000 marks, g Marks, k Correction.

New York City BanKs and Trust Companies.
All prices dollars per share.

B an k s— AT Y Bid Ask B anks Bid Ask T ru st C o .’s Bid Ask,
America*____ 170 175 Irving N at of New York
Amer Exch__ 233 238 N  Y ______ 174 180 American____ ____
A tlantic........... 215 _ _ — _ ^Manhattan *_ 188 192 Bankers Trust 295 300
Battery Park. 150 160 Mech A M et. 282 290 Central Union 325 332
Bowery*. _ _ 425 450 M utual* .. _ 490 510 Columbia ! 274 279
Broadway Cen 115 130 N at American 130 150 C om m ercial.. ___ 135
Bronx Bor *_ 105 125 Nat C ity___ 30 6 315 Empire______! 300 306
Bronx N a t__ 145 155 New Neth*__ 140 150 Equitable Tr_ 257 262
Bryant Park* 145 155 •New York Co 130 140 Farm L A Tr_| 347 355
Butch A Drov 140 150 (New York__ 400 415 [Fidelity Inter 200 210
Cent Mercan. 185 195 Pacific*........... 300 Fulton______  250 260
Chase_______ 320 330 jPark________ 357 Guaranty Tr_ 235 240
Chat A Phen. 145 255 Public_______ 230 240 H udson_____  150
Chelsea Excb* 75 100 Republic*___ Law T it A Tr 3.05 1L5
Chem ical____ 435 440 Seaboard____ 230 245 Lincoln Trust 155 165
Coal A Iro n .. 225 240 Second______ 460 480 Mercantile Tr 285 305
Colonial*____ 350 ____ State*_______ 2J7 226 M etropolitan. j 235 245
Colum bia*__ 150 165 Tradesmen’s * 200 Mutual (West
Commerce___ 203 211 23d W ard * ... 190 Chester __  105 125
Common- Union Exch__ J 6  > 17: N  Y Life Ins

wealth*___ 210 220 United States* 160 175 A T rust__ ! 550 565
C on tinenta l.. 120 130 Wash H 'ts* .. 350 425 N  Y T ru st.... 305 310
Corn Exch*__ 300 307 Yorkvllle*. . . 425 Title Gu A Trl 295 305
Cosmop’tan*- 90 105 I) S M tg A Tr1 395 405
East R iver__ 170 ____ Brooklyn United States! 850 875
Fifth Avenue* 900 925 Coney Island* 140 155
F ifth ________ 150 165 First________ 215 230 ! Brooklyn
First.............. .. 840 860 Green point,__ 160 180 | Brooklyn Tr. 425 435
G a rfie ld ____ 215 225 Homestead 80 100 Kings County 650 600
Gotham_____ 185 195 Mechanics’* . . 87 95 Manufacturer! 200 210
Greenwich* _ _ 240 255 1M ontauk*___ 85 95 People's..........  275 300
Hanover____ 770 790 N assau______ 220
Harrlman___ 350 360 North S id e*-. 195 205
Imp A Trad_ _ 490 505 ]People’s ........... 150 160
Industrial*__ 140 155 j

* Hanks marked with (*) are State banks, t Sale at auction or at Stock Exchange 
this week, l  New stock, x Ex-dlvidend. y Ex-rights.

New York City Realty and Surety Companies.
All p r ic e s  d o l l a r s  p e r  s h a r e .

Bid A 8k Bid Ask  1) Bid Ask
Allifxn K ’l t y . _ 70 ___ Lawyers M tge 113 118 IIRealty Assoc
Amer S urety . 63 67 M tge Bond-. 75 82 li (B rooklyn). 90 90
Bond A M  G . 19; 205 N at S urety . _ 170 ISO 1U S C asualty . 150 160
City Investing 50 65 /  T itle  A l iJ  S T it] Guar 70 80

Preferred 75 83 M ortgage-_ 112 1J 8 I]West A Bronx
1 T itle  A M G 150 160

Q u o t a t i o n s  f o r  S h o r t - t e r m  U. S. G o v e r n m e n t  O b l i g a t i o n s .
For pricer; o f ih os ; s outJUch see page 272 .

Quotations for Sundry Securities.
All b o n d  p r ice d  a r e  " a n d  I n t e r e s t ' '  e x c e p t  vi h e r e  m a r k e d “ f . "

Anglo American Oil new 
Atlantic Refining - . —

Preferred____________ 100
Borne Horymser C o ..
Buokoyo Pipe Line Co —  
Glioaebrough Mlg new— 100

Proforred new-----
Continental O il-------
Crescent Pipe Lino C o—  
Cumberland Pipe Line-. 
Eureka Pipe Line C o .--  
Galena Signal Oil com ..

Preferred old ................... 100
Preferred new________ 100

Illinois Pipe L ine--.
Indiana Pipe Line Co___
International Petrol.(no par) 
National Transit C o— 12.60 
New York Transit Co.._ 
Northern Pipe Line Co_
Ohio OH C o______________26
Penn Mex Fuel Co______26
Prairie Oil A G a s.-.
Prairie Pipe Line_______ 100
Solar Refining__________ 100
Southern Pipe Line Co_-100
South Penn Oil_________ 100
Southwest Pa Pipe Lines.100 
Standard Oil (California). 26 
Standard Oil (Indiana) 
Standard Oil (Kansas) — 100 
Standard OR (Kentucky). 100 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer

Preferred_____________100
Standard Oil of New Y ’k_100
Standard Oil (Ohio)------- 100

Preferred_____________100
Swan A Finch________
Union Tank Car Co—

Preferred_____________100
Vacuum Oil_____________100
Washington Oil__________ 10

O ther Oil S tocks
Imperial OH______________25
Magnolia Petroleum----- 100
Merritt OH C o r p ----------  10
Mexican Eagle Oil---------  6
Midwest Refining------------ 60

T obacco Stocks- 
Amerlcan Cigar common. 100

Preferred_____________100
Amer Machine A Fdry__100
American Tobacco scrip------
Brltish-Amer Tobac ord-_£l 
Brlt-Amer Tobac, bearer. _£1 
Conley Foil (new)— no par 
Helme (Geo W) Co, com . 100

Preferred________
Imperial Tob of G B & Ire 
Johnson Tin Foil & M et-100 
Mac Andrews A Forbes. .100

Preferred_____________100
Porto Rican-Amer T ob . .100

Scrip------------------
Reynolds (R J) Tobacco. 26

B common stock______26
Preferred_____________100

Tobacco Prod Corp scrip------
Weyman-Bruton Co, com 100

Preferred_____________100
Young (J S) Co________ 100

Preferred-------------------- 100
R ubber S tocks (Cleve 

Firestone Tire & Rub, com 10
6% preferred_________ 100
7% preferred---------------100

Gen’l Tire A Rub, com__ 100
Preferred_____________100

uPar\ Bid. A nk.
£1 *xl.5% 15%

-100, 850 920
_100 103 108
.100 340 300
_ 50 ♦78 80

100' 100 180
.100 90 99
.100 103 J0o
. 50 *27 29
. 100 115 125

IOO 78 81
- UK) 32 34
.100 87 90
-100 90 94

100 150 154
. 60 *75 80
par) •11% 1) %
2.60 *23 24
100 133 137

-100 87 90
. 26 ♦240 24 5
.  26 *20 24.
_100 405 415
-100 179 182
-100 330 350
-100 79 82
_100 165 170
.100 68 62
1. 25 *72 74
_ 25 *66 % 60%
-100 530 550
J00 3 /0 380
.100 150 100
_ 25 130 134%
-100 l0o% 107
-ion 300 305
_100 360 380
.100 103 110
-100 25 35
-100 90 95
-100 90 95
.100 260 265
- 10 *25 30

.  25 *82 84

.100 125 135

. 10 *8 8%
- 6 *19 22
. 60 *£125 135

.100 73 77
-100 79 82
-100 120 140

102 104
._ £ ] *12 12%
__£1 *12 12%

par *12% 14%
-100 150 160
-100 90 93

Preferred___________ .100 23%
Miller Rubber..... ............. .100 50

Preferred___________ 58
Mohawk Ruboer______ .100 ___
Portage Rubber, com__ -100 ___

Preferred___________ -100 __
Swlnehart Tire A R , com .100 ____

Sugar Stocks
Caracas Sugar. ................ _ -50 *18
Cent Aguirre Sugar com _ -20 *49
Central Sugar Corp.(no par) *____

Preferred__ ________ .100 ___
Cupey Sugar common__ .100 75

Preferred______ _____ .100 75
Fajardo Sugar__________ 100
Federal Sugar Ref, co m ._ 100

Preferred_____________ 100
Godchaux Sug Inc__(no par)

Preferred_____________ 100
Great Western Sug, com_100

Preferred_______ 100
Holly Sug Corp, com (no par)

Preferred_____________ 100
J uncos Central Sugar___ 100
National Sugar Refining. 100 
Santa Cecilia Sug Corp, pflOO 
Savannah Sugar, com (no par)

Preferred____________ 100
West India Sug Fin, corn. 100 

Preferred.......................... 100

Industria l & M iscellaneous
American Brass_________ 100
American Hardware_____ 100|
Amer Typefounders, com. 100

Preferred ...................  100
Bliss (E W) Co, new_.no par

Preferred.....................   50
Borden Company, com ..1 0 0

Preferred................. 100
Celluloid Company_____ 100
Childs Co co m ________ -100

Preferred__________  100
du Pont(E I) do Nem&ColOO

Debenture stock______100
Havana Tobacco C o___ 100

Preferred_____________ 100
1 st g 5s, Line 1 1922 ,_JA  1)1

Intercont’ Itubb, corn__ 100
InternaMonal Salt 100

1st gold 5s, 1951___ AAO
International Silver, pref.100 
Lehigh Valley Coal Sales.50
Phelps Dodge Corp_____ 100
Royal Baking Tow, com. 100

Preferred.. ________ 100
Singer Manufacturing__ 100
Singer Mfg, Ltd _______ £11

90
85
79 
60 
78

*63
*3f

99
92

150
90
80 
89

and vt
■*■53

80
64

~75
934

9
100
90
82
66
83
70
37

100
95

160
93
88
95

ices)
55

200
85
10

68
80
10
10
40

155

HR. E q u ip m en ts—Per Ci.< Basis.
J

60
50

Baltimore A, Ohio 4%s 
Buff Roch A Pittsburgh 4%fl

Equipment 4h___________
Equipment 6s ___________

Canadlun Pacific 4 %h a  6h-_ 
Caro Cllnchflcld A Ohio 6s .
Central of Georgia 4 %m ___
Chesapeake A Ohio 6 M s___

Equipment 6s ___ _______
Chicago A Alton 4 %m, 6s __
Chicago a  Eastern ill 5 A » -
Chlo Ind A Louisv 4%n____
Chic St Louis A N O 6s ____
Chicago A N  W 4%rt_______

Equipment o%« _ . _
Chicago It I A Pao 4 An, 6s..
Colorado A Southorn 6s ___
Erie 4% s, 6s A 6a , _______
Hocking Valley 4 Ad, 6a___
Illinois Central 6s __________

Equipment 4% s_________
Equipment 7s A 6 % s___

Kanawha A Michigan 4%a.._
Louisville A Nashville 6s___

Equipment a A  a _________
Michigan Central 5s, 6s_____
Minn St P A S S M 4%B A 6 ‘

Equipment 6 %s A 7a_____
Missouri Kansas A Texae 5a.
Mlssourl Pacific 6s _________

Equlpm 'ir, 6 A «___ _____
M obile A Ohio 4 A h, 6s ..........
New York Cent 4%s, 5b___

Equipment 7 f l......... ...........
N Y Ontario A West 4%S-_-
Norfolk A Western 4 Ha____
Northern Pacific 7s________
Pacific Fruit Express 7b____
Pennsylvania RR 4 %0______

Equipment 4 s___________ ] 7
Pittsburgh A Lake Erie 0%B-
Readlng Co 4 Ha___________
St Louis Iron M t A Sou 5e_.
St Louis A San Francisco 5a.
Seaboard Air Line 6s _______

Equipment 4% s_________
Southern Pacific Co 4 A n-----

Equipment 7s________
Southern Railway 4% 8--

Equlpment 6s ................
Toledo & Ohio Central 4a
Union Pacific 7s________
Virginian R y 6 s________

P u b lic  U tilit ie s
Amer Gas & Elec, com__

Preferred....... .................
Amer Lt A Trac, com ____100

Preferred_____________100
Amer Power A Lt, com ..1 0 0

Preferred_____________ 100
Amer Public U til, com__ 100

Preferred_____________100
Amer Wat Wks A E l_____100

1st preferred_________ 100
Participating pref------- 100
5s, 1934_____________AAO

Carolina Pow & Lt, com . 100 
Cities Service Co, com — 100

Preferred_____________100
Colorado Power, c o m __ 100

Preferred_____________100
Com’w’th Pow, R y A Lt-100

Preferred___________..1 0 0
Elec Bond A Share, pref.100 
Federal Light A Traction. 100

Preferred_____________ 100
Great West Pow 6s 1940-J&J 
Mississippi Riv Pow, com 100

Preferred_____________IOO
First M tge 6s, 1 9 5 1 ...J A J  
S f g deb 7s 1 9 3 5 .. MAN  

Northern Ohio E lec, (no par)
Preferred___________.-1 0 0

North’n States Pow, com. 100
Preferred_____________100

North Texas Elec Co,com 100
Preferred_____________ 100

Pacific Gas A E l, 1st pref - 100 
Puget Sound Pow A Lt__lQ0

Preferred_____________100
Republic Ry & Light------100

Preferred_____________ 100
South Calif Edison, com . 100

Preferred_____________ 100
Standard Gas A El (D e l) ..50

Preferred______________ 50
Tennessee R y, L A P.comlOO

Preferred_____________ 100
United Lt A Rys, com — 100

1st preferred--------------100
Western Power Corp------100

Preferred_____________100
Short Term S ecu r itie s—Pe 
Am Cot Oil 6s 1924 ._MAS2 
Amer Tel A Tel 0s 1924.FAA

0% notes 1922______AAO
Am Tob 7% notes 1921MAN

7% notes 1922............MAN
7% notes 1923______MAN

AnacondaCop Min Gs’29_ JAJ
7s 1929 Series B _____JAJ

Anglo-Amer Oil 7 %b’25 AAO 
Arm’r ACo7sJuly £6*30 JAJ16 

Deb f»s J’ne 15 '22 . JAD15 
Deb Gs J’ne 15'23 . J&D15 
Deb 6s J’ne 15 ’24 _JAD15 

Both St 7s July 16 ’22_ JAJ15 
7% notes July 16 ’23 JAJ16 

Canadian Pac 6 s 1924.M AS2  
Federal Sug Ref 0s 1924M&N 
Goodrich(B F)Co 7s’25.AAO 
Hocking Valley 60 1924-MAS! 
Interboro R T 7s 1921__MAS|
K C Term Ry  

6s N ov 15 1923— MAN16 
Laclede Gas 7s Jan 1929 FAA 
Lehigh Pow Sec 6s 1927-FAA  
Liggett AM y tsrsTobOi? ’ 21 J A D 
Pub Sor Corp N J 7s ’22-MAS 
Reyn (R J) Tob 6s '22-FAA  
flloss Sheff 8 A I 6 fl ’29. _FAA 
Southern Ry Gs 1922 —  MAS 
Swift, A Co 0s 1921... -FAA 15 

7% notes Oct 15’25 AA016
Texas Co 7s 1923______MAS
U S Rubber 7 He 1930--FAA! 
Utah See Corp 0s '22.M A S15  
West Elec conv 7s 1925-AAO

7.60
0.90
0.90
0 . 8 5

7 . J 2
8.00
7.75 
0.90 
7.26
8.50
8.75 
7.25 
7.20
7.00 
0.85
7.75
8.00 
8.00 
7.37
7.00
7.00 
0.80
7.50
7.00 
0.90

0.85
0.37
0.27
0.35
0.40
7.00 
0.75 
0.40 
O.0O 
7.50 
7.60 
0.75 
0.60 
0 50 
0,40
7.00 
7 00
7.00 
6.76 
0.60 
0.60 
0.40 
0.76 
0.00 
6.40

6 80 6.35
7.50 6.75
7.37 6.65
8.00 7.00
7.75 6.75
7.50 6.50
7.50 6.60
7.00 6.40
7.00 6.40
8.00 7.00
7.00 6.40
7.00 6.45
6.85 6.45
7.00 6.50
7.00 6.50
7.00 6.40
7.00 6.60
8.00 7.00
8.00 7.00
7.75 7.00
7.75 7.00
7.00 6.50
0.85 6.40
7.50 6.70
7.50 6.70
7.50 6.70
6.75 6.35
7.12 6.60

*99 101
*z36 37

79 81
76 79
53 55
64 68

10
3% 4

48 49
8 9

56% 57%
26 29

107 109
41% 43

5 7
73 77
10 11%
29 31
80 83

5 e %
38 42
76 78
11 12%
62 64
77 78
90 9134
*5
15
44 47
78 82
75 78
69 72
77 79 •
16 18%
71 73

4 6
10 14
91 93
93%101
*8% 10

*32 33
% 1%

3 5
20 22
56 58
23*2 25
67% 69

r Cent
88% 90
96% 96%
98% 98%

100%
100 100%
99% 100%
87 88
92% 93%
99% 100
£6% 96%
98% 99 %>
95% 97
94 96
99% 99%
97% 98
96 96%
95% 96%
89% 89%
91% 93
70 78

96 96%
90 91
67 % 68
99% 100
94 95
98% 99%
83 85
96% 96%
99% 100
96% 97
99% 99%
99% 9934
86% 87%
99% L09%

♦Per share. 6 Basis, d Purchaser also pays accrued dividend, a ..Now stock 
/  Flat price k Last sale, a Nominal z  Ex-dividend v Ex-rights.
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RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
first two columns of figures give the gross earnings tor the latest week or month, and the last two 

columns tin: earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ra ilw ays
are brought together separate ly  on a subsequent p a g e .

Latest Gross Earnings

ROADS.

A labam a A V icksb.
A nn A rbor________
A tell Topeka & S Fe 

G ulf C olo & 8 F e . 
Panhandle 8 F« 

A tlanta Birin & A ll .  
A tlanta  & W est P t .
A tiantie C ity ______
A tlantic C oast L ine. 
Baltim ore & Ohio 

B & O C hic Term  
Bangor & Aroostook  
B ellefonte Central - _ 
B elt Ky o f  C hicago . 
B essem er & L Erie 
Bingham  & Garfield
B oston & M ain e___
B klyn  E U T erm . 
B uff Koch .V i'ittsb  .
Buffalo & S u sq _____
t'anadian  N a t R ys.
C anadian P acific___
Caro C linch & O hio. 
C entral o f  G eorgia . _ 
C entral ElR o f  N  J- 
C ent N ew  E ngland.
C entral V erm ont__
C harleston & W  Car 
Ches & Ohio L in es. _ 
C hicago Sc A lto n . . 
C hic Burl & Q uincy. 
C hicago & E ast III 
C hicago G reat W est 
Chic ln d  & L o u isv . _ 
C hicago J u n ctio n --  
Chic M ilw  & St Paul 
Chic & N orth  W est. 
C hic Peoria & St L_ 
C hic R I & P acific__ 

Chic R I & G u lf . . 
C hic St P  M  & Orn_ 
Chic Terre H & S E 
C ine ln d  & W estern
C olo & Southern___

F t W  & D en  C ity . 
Trin & Brazos Val 
W ichita  V alley  _ 

C um b Val & M a rt’g 
D elaw are & H udson  
D el Lack & W estern  
D en y  & Rio Grande 
D enver & Salt Lake 
D etro it & M ackinac  
D etro it T ol & Iro n t. 
D et & T ol Shore L__ 
D u l & Iron R a n g e . _ 
D u l M issabe & N o r . 
D u l Sou Shore & Atl 
D u lu th  W inn & Pac  
E ast St Louis C on n .
E astern SS L in es___
E lgin  Joliet & E a s t .  
E1 Paso & So W est. _
Erie R ailroad______

C hicago & E r ie . .
N  J & N  Y  R R ___

Florida E a st C oast. 
Fonda Johns & G lov  
F t Sm ith & W estern
G alveston W harf___
Georgia R ailroad___
Georgia & F lo r id a .. 
G rand Trunk S y s t - . 

A tl & St Lawrence 
C h D etC a n G T J ct  
D et G H & M ilw . 
Grand Trk W est. 

G reat N orth  System  
Green B ay  & W e st. 
G ulf M obile  & N o r .  
G ulf & Ship Is la n d .
H ocking V a lley____
Illinois C en tra l____
In tern a l & Grt N o r .  
Internat R y  in M e . .  
K an C ity  M ex & Or 
K  C M ex & O o f Tex  
K ansas C ity  S o u th .

T exark  & F t S m _. 
K ansas C ity  T erm . _
K an Okla & G ulf___
Lake Sup & Ishpem  
Lake T erm inal K y . . 
L ehigh & H ud River  
L ehigh & N ew  E n g .
Lehigh V a lley _____
Los A ng & Salt Lake 
Louisiana «V A rkan. 
Louisiana R y  & N a v  
L ouisville & N a sh v  _ 
L ouisv  K end & St L
M aine C entral_____
M idland V alley____
M ineral R ange_____
M inneap & St Louis 
M inn St P & S S  M_ 
M ississippi C en tra l. 
M issouri K an & Tex

Wtek or 
Month.

M ay
1st wk J uly
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
A p r i l
M ay
M ay
M ay
M ay
M ay
1st wk July  
M ay
1st wk July
1st wk July
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M a y
1st wk July  
M ay  
M ay  
M ay  
M ay  
M ay  
M a y  
M ay  
M ay  
M ay  
M ay  
M ay  
M ay  
M ay  
4th  wk June  
M ay  
M ay  
M ay  
M ay  
M ay  
M ay  
M a y  
M a y  
M ay  
M ay  
M ay  
M ay  
M ay  
M ay
1st w k Ju ly
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M a y
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M ay
M a y
M ay
M a y
M ay
M ay
M a y
M ay
4 th w k  June  
1st w k July  
M a y  
M a y  
M a y

Current
Year.

|
256,912  

97,997  
15218 954 
2,453,118  

601,241  
238,127  
217,585  
414,920  

5,350 ,950  
15722738 

193,483  
533,947

4,955  
415,30b  

1,161,198  
12,865  

6,277,762  
109.8 SO 
215,797  
163,980  

2 .0 3 2 .8 /5  
3 ,440 ,000  

601,212  
1,789,18^  
4,194 ,258  

621,086  
558,816  
271,939  

8,017,907  
2.455,398  
12534 930 
1,983 ,645  
1,934,209  
1,241,420  

409,419  
11059949  
10365927 

140,218  
10189563  

622,977  
1,926,903  

383,872  
293,298  
424,643
X22.9IW
218,327
100,438
135,267

3 ,691 ,724
,294,702

Previous 
Y ea r .

273,734  
114,402  

15214 482  
1.881,229  

678,47 2 
478,971  
228,411  
387,622  

5.673,377  
I 18263118 

120.011 
581,914  

7,964  
2 4 2 0 9 9  
793,22: 
169,030  

6,832 ,046  
104,131 
4 7 0 ,9 1 1 
224.375  

1.932,961  
3 ,773 ,000  

550,891 
1,828,365  
3,532,857  

579,627  
638,460  
303,951  

6.663,381  
2.200.266  
13087310  
2,044.554  
1,655,241  
J .160,876  

219.577  
11707771 
12835152  

157,451 
10203562  

444,255  
2 ,297 ,845  

371,267  
325,409  
507,936  
975,150  
136,299  
116.105  

66,070  
3,141,652  
5.692.236

Jail- 1 to Latest Dale

Current 
Year .

1,351,012
2,390,224

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  
2.046.2U 5  
4,266 ,822  

95,069  
30,708,909  

564,963  
7,605  Oil 

905,198  
52,317,265  
85,718 .000  

2 ,972 .636  
9 ,191 .250  

20,722 ,908  
3,425 .293  
2.553.601  
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 ,922 ,075  
10,901,451  

1,988,978  
1.408 ,942

12.661.902  
4. 119,401 
1.068,711

684,536
585,061

18,714.847
34,713,852

2,390,573 2.923,986 12.382,259 14.414,891
200,427 194,976 863,171 907.454
170,363 155,560 739,432 718.679
744.405 399.292 2 .319 .545 1,833.312
206,589 165,899 951,079 825.313
541,397 1,328,946 1,426.728 1,963,070

1.618,782 1,995.205 2 503,579 2,873 ,333
119,825 187.198 2 ,265 ,939 2,430.257
140.391 183,680 1,271,412 978,579
130,713 77,626 682,601 496,976
416,137 418,531 1,259,183 1,093.233

1,366,269 1,770.149 9,103 .223 8 ,805 ,920
880.257 1,020,382 4.977 .296 5.801,581

8,471 .806 7.478,373 41,484 ,188 36,773.841
1,011,900 1,024,344 4,576,774 4,277 .160

131,983 103,058 595.966 489,7661,158.339 1,115,701 7,4-20,791 6,318.081
113.309 127,003 557,666 549,744
146.301 141,418 804,445 732,755
225,444 118,177 1,045,322 516.747
408,548 532,682 2,224 ,070 2 ,639 ,869
101,438 106.891 563,465 548,520

1,797.391 2,008.354
249.599 214,538 1,418,471 1,221,285
148,695 89,336 833,720 648,161
278,500 280,138 1.433,702 1,587,212

1,285,777 1,804,103 5,588.437 5 ,711 .224
7 ,315 .2  C 9,818,125 33.455.184 44.390 ,802

101.684 101.242 583,382 503,786
328,827 311,498 1,743 ,308 1,465.490
235.211 262.390 1,166.210 1,181,538

1,302,738 1,000,681 4,860 ,010 5,094,237
11018806 10713131 57,472 ,152 54.600 .825
1,784,091 1,240.542 8.012,700 6.752,311

157,540 175,247 1,450.068 1,374,040
167,550 115.785 717,273 625,980
201,302 122,722 881,881 682,152

1,663,915 1.574,483 8 ,365,12S 7 ,229 ,952
170.232 165.802 940.598 827.101
103,805 121.758 63S.512 578,844
154,700 193,042 1,004.051 959,457

19.528 2 2 1 ,8S8 47.S28 250,264
100.967 109,626 603,615 194.617
261.279 276,006 1,325,466 946,612
395,443 445,332 1.779,553 1.696,437

6,349 ,402 5,131 ,818 30,262 ,306 26,136 .676
1.563,705 1,748,446 8,205 .637 7 ,568 ,010

289 945 311.290 1 .4 19.2 an 1.719 .014
300,120 304,914 1.571,985 1.633,171

9,893,633 9,600,516 47,774 ,593 49,421 ,174
232,160 243,478 1,188,582 1.228.222

1,553,955 1,714,261 8 ,880 ,930 7,305 ,680
354,453 398,062 1,930,484 1.881,031

4.349 17,669 190.603 335,465
263,906 292,683 8,003,659 8 ,0 7 3 ,SOS

3.084 ,886 3 ,751 ,382 16.097.5S4 17,257,664
80.80S 87,209 416,216 383,568

2,616.071 2,994 ,579 13,334,026 15,256,506

Previous 
Y ear .

1.395.713
2,395,561  

83.170 ,103  
10,366,794  

i 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  

47 1 ,623 
10,554,917  

1,131,011  
47 ,497 .785  
94 ,343 ,000

2.803 .713  
10,259,648  
16,604,562
2,226 ,458  
2,566,715  
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 

2,648 ,772  
12,393,414  

1,959,880  
1,687,003  

14,226,491  
4 ,900 .659  

739,680  
722.190  
285,533  

14,507,8-19 
28,170 ,702

ROADS.

M o K & T  R y o fT e x  
M o & N orth  A rkan_
M issouri P ac ific____
M ob ile  & O hio . _

Col urn & G reenv-
M on on gah ela______
M onongahela Coup
M ontour ____
N ashv C hart & St L 
N evada-C alif-O re __ 
N evad a  N orth ern . _ 
N ew burgh &c Sou Sli 
New O il Great Nor 
N O T exas & M exico  

B eaum  S L & W_ _ 
St L Browns & M  

N ew  York ( 'on Irak _
1 nd 11 arbor Belt 
Lake E rie & W est

C incinnati N o rth . 
P itts Sc Lake Erie 
T ol & Ohio C ent- 

K anaw ha & M ich_ _ 
N  V C hic & St Louis
N  Y  C on n ectin g__
N  Y  N  H & Martf

N orb >1 k So ut hern  _ _ 
N orfolk & W este rn .
N o rth e rn  P acific__
N orth w estern  Pac__ 
P ennsylv  R R  & C o . 

B a lt Ches & A tl .  _ 
C ine L eb & Nor__ 
G rand  R ap  Sc ln d  
Long Is la n d . _ __ 
M a ry ’d  Del & Va_ 
N  Y P h ila  & N orf 
Tol Peor & W est- 
\V Jersey  & Seasti 
P it ts  C O & St L_ 

Peoria & P ekin  Un_ 
Pere M a rq u e tte . _
P e rk io m e n ______
P hila  <fc R ead ing . 
Pit tsb &  Shaw m ut. 
P it ts  Shaw & N o rth  
P ittsh  & W est \  a _ _
P o rt R ead in g ______
Q uincy Om & K  C . _ 
R ich F red  & P o to m .
R u t la n d __________
St Jos <fc G rand  I s l’d 
S t Louis San F ran  

F t  W  & Rio G ran 
S t L-S F  of Texas 

S t L ouis S ou thw est. 
S t L  S W  of Texas
T o ta l sy s tem ___

St Louis T ran sfe r. _ 
San A n t & A ran Pass 
San A n t U valde & G 
Seaboard  Air L in e . 
Southern  P ac ific . . 
Southern  Pacific Co 

A tlan tic  SS L ines. 
A rizona E a s te rn . 
G alv  H arris & S A 
H ous & Tex C e n t. 
H ous E  & W  T ex . 
L ouisiana W  est era 
M org  L a & Texas 
T exas & New O rl. 

Southern  R a ilw a y .. 
A la G rea t S o u th . 
C in  N  O & T ex  P_ 
Georgia Sou & Fla 
N ew  Orl & N or E_
N o rth ern  A la____

Spokane In te r n a t .  _ 
Spok P o rtl & Seattle  
S ta ten  Is lan d  R T__ 
T enn A la <fc Georgia 
Tennessee C e n tra l. _ 
T erm  R R  Assn o f S tL  

St L M er E dge T .
T exas & P acific____
Toledo S t L  & W est 
U lster & D elaw are . _
U nion P ac ific______

T o ta l S y s te m .. . .  
Oregon Short L ine 
Ore-W a sh R R  & N 

U nion R R  (P enn)_ .
U t a h ______________
Vicks Skrev & P a c . _ 
V irginian R ailroad .
W abash  R R _______
W este rn  N1 a ry  1 and _
W estern  P acific____
W estern  R y  of A la . _ 
W heel & L ake E rie . 
W ich ita  Falls & NW  
Yazoo & M iss Valley

Latest Gross Earnings.
•

J a n . 1 to Latest Da e .

Week or Current Previous Current Previous
Month. Year. Y ear . Year. Y ear .

8 $ i $ $
M ay 2,037,178 1,961,943 11,182,314 11.201,478
M ay 96,502 138,168 473,458 770,547
M av 8,651,373 8,773  ! i i 43 ,816,572 44,997 .776
1st wk July 265,401 306,457 9,602 ,292 8 ,884 ,154
M ay l 12,718 128,225 673,554 85,813
M ay 292,218 251,517 1,577,633 1 ,422 ,835
M ay 61,690 273,120 318,295 1,263,917
M ay 215,924 108,667 659,422 •101,206
M  a v 1,649,927 : 'i, 8.483,501 9 ,790 ,766
4 th wkJune 7,518 7,150 146,804 134,744
M ay 16,579 163,437 193,297 768,424
M ay 82,840 119,868 549,167 635,161
M ay 195,392 203.87] 1.0 13.243 1.026,204
M ay 182,138 191.904 1,175,650 943,852
M ay 139,544 193,266 974,1*26 844,766
M ay 452,922 711,439 2,604 ,225 3,108,766
M ay 26566190 27248826 129660157 133186826
M ay 712.299 571,369 3,680,431 3,098 ,206
M ay 780,577 936,771 3,679,841 4,171 ,474
M ay 5,885,226 18,243 28,152 ,700 31 ,839,840
M ay 6,647 ,934 0.177,104 32 ,650 ,879 32 ,778 ,828
M ay 302,512 267,565 1,381,618 1.265,007
M ay 2,023,435 992,662 10.720,434 11,229,086
M ay 907,086 910,324 4.071 .579 4 .175 ,529
M ay 456,079 471,484 1,822,620 1,832,260
M ay 2 ,192 ,428 1,835,520 10.91 1 ,061 9 ,980 ,904
M ay 282,554 1,453,248
M ay 9,423 ,486 9,965 ,805 45,282 .315 44 ,823 .599
M ay 1,205,911 1,036,196 5,156 ,228 4 ,183 ,022
M ay 331,229 •113,761 1,698,449 1,648,304
M ay 606,554 599,815 3,227 ,243 3.234,657
M ay 6,613 ,062 6.350 ,722 32.1 11,052 32,018,451
M ay 7.037,077 7.981 ,879 33.018 ,535 12,405,530
M  ay 730,616 642,536 2,8-56,219 2 ,684 ,094
M ay 40773400 10408665 205316708 190279593
M a y  * 127,075 118,781 562,323 504,897
M ay 91,191 107,741 436,362 439,785
M ay 682,222 521.128 3,468 ,370 3,440 ,167
M ay 2,472,347 2,033 ,322 9 ,974 ,357 8,231 ,848
M ay 103,030 105,429 426,632 395,583
M ay 461.052 549,590 2,451 .257 2,878.911
M ay 127,824 153,365 696,696 825,540
M ay 1,071,097 970.714 4,438 ,045 4,102 ,913
M ay 7,598,923 9 ,282 .004 40,235,127 42,968 ,390
M ay 121,479 100,895 705,491 644,585
M ay 3,088,511 3,198 ,718 13,812,562 14,262,165
M a y 96,261 94,957 511,102 472,388
M ay 7 ,009 .505 7 ,410 .185 35.106.721 34,188 ,026
M ay 81.552 135,487 535,359 643.829
M ay 100,064 103,502 499,528 567,205
M ay 182,138 183.039 775.872 756,264
M ay 200,375 134.266 1.048,968 771,354
M ay 103,894 103,764 519,118 521.831
M ay 859,993 925,815 4.605 ,130 4 ,726 .083
M a y 481,388 416,324 2,329,891 2 ,115 ,984
M ay 242.167 249,921 1.255,732 1.267,077
M a y 6.343,077 6.945 ,326 33,544,308 34,974,331
M ay 145,782 134,898 687,321 787,268
M a y 131,122 139.444 701.646 674,507
M ay 1,406,061 1,687,857 6,943 902 8 003,128
M ay 569,532 683,730 3 ,019 .126 3,502 ,591
1st wk July 498,919 535,261 12,300,724 14,370.577
M ay 90.107 93,140 478.015 543,754
M ay 490,635 328,316 2,288 ,935 1.796,115
M ay 131,456 155,403 522,541 611,781
M ay 3 ,369 .367 3,903.663 19.121.500 20.706 ,939
M ay 15593883 15784821 74,835 .559 71,722,292
M ay 21345217 21 607549 107204137 101295119
M ay 707,525 249,696 4,387 ,840 2 ,325 .380
M ay 196,989 340.051 1,406,268 1,645,051
M ay 1,862,578 2,026,443 10.S98.945 9 ,846 ,860
M ay 955,846 866.310 4.997 .036 4,408 ,949
M ay 211.959 255,002 1,112.980 1.195,860
M a y 165,473 414,624 1.799.120 2 ,114 ,414
M ay 740.579 803,097 3,725 ,762 4 .119 .923
M a y 613,653 729.147 3.504,154 3.818,801
1st wk July 3,154.991 3,813 ,663 85,467 ,096 95,559 ,220
M a y 705,161 844,677 3,951,317 4,195 ,032
M a y 1,506,502 1,487,727 7 ,426 ,930 7.730 ,699
M a y 343,811 378,187 1,889,395 2,250 ,160
M ay 505.951 566,476 2 ,786 ,577 2,991 ,069
M ay 64,535 120.399 381,130 633,425
M ay 106,672 112,725 531,576 604,348
M ay 609,303 577,886 2,851 .728 3,215 ,073
M ay 212,942 209,67? 981,009 824,179
4th  w kJune 3.011 6.208 58.360 86,387
M ay 174,118 247,973 982,349 1,194,501
M ay 360,817 349,733 1.830 212 1.729,759
M a y 294.606 272,830 1,467,628 1.465,116
4 th  w k Ju n e 748,690 975.644 17,762,405 19.372,486
M a y 746,i 67 939,749 3 ,617 ,535 4,298,056
M ay 112,686 114,893 520.171 456,079
M ay 7 .968 .522 9,480 .312 39.920.801 46 ,475 ,328
M ay 12753 799 15 -94 753 63,993 .999 76,977,900
M ay 2,504,149 3.514 ,122 13,030.719 17.413,008
M ay 2 .2 8 1 .1 2 ' 2 ,500.317 11.012.179 13.089,562
M ay 786.853 748.201 4 ,125 ,928 3 ,312 ,894
M ay 82.632 111,206 501,569 713,770
M ay 3 4 3 .S69 329,691 1.707.372 1 .SSI ,935
M a y 2 ,065 .374 972.892 7,592 .409 5 .853 ,289
M ay 4.854 .265 3,929 .838 24.093 .299 20,918 .233
1st wk July 287,190 324,904 9.370 ,460 7,924 ,185
M ay 965.942 1,152,098 4 ,592 .600 5.275 ,300
M ay 215,032 222,423 1,009,713 1.149.898
M ay 1,367,494 1,321.869 5 .264 ,102 5 ,6 2 T.521
M ay 173,278 218,613 972.400 1,085,479
M ay 1,501.315

1

2,388.805 8 ,481 .474 11. S41.640

AGGREGATE GROSS EARNINGS—Weekly and Monthly.

*Weekly Summaries.
Current 

Y e a r .
Previous

Year.
Increase or 
Decrease.

i

% *Monthly Sum m aries.
Current Previous 

Year. Year.
Increase or 
Decrease. %

S S $ | Mileage. Curr. Yr. Prev • Y r . 8 S $
4th  w eek April (11 road s)____ 10,360,370 10,981,830 — 621,460 5.66 A u g u st___ ..1 9 9 ,9 5 7 199,418 441,423 ,158  367.865,628 4-78,557,530 19.98
1st w eek M a y  (19 road s)____ 12,550,735 13,850,741 — 1,300,006 9.38 Septem ber ..2 2 6 ,9 5 5 224,922 594.192,321 4 80.1 OS. 546 r 118788775 28,68
2d w eek M a y  (19 road s)____ 12,519,005 14,283,332 — 1,764,327 12.35 O ctober__ _ .2 31 .439 229,935 683.852 ,568  5(18.28 i .680 4-1805 093 S 25-94
3d w eek M a y  (19 road s)____ 12,840,249 14,192,371 — 1,352,122 9.53 | N ovem ber ..2 3 5 ,2 1 3 288.889 592,277 ,620  488,038 .048 \ 15425957" 85.21
4th w eek M a y  (20 ro a d s)__ 17.266,158 19,814,490 — 2,548,332 12.86 j D ecem ber. - .2 2 9 ,4 2 2 228,184 539.197 ,615  445,12 1,176 i 96.078. 159 2 1 68
1st w eek June (20 roads)____ 12,659,519 14,148.035 — 1,488,516 10.52 1 January __ __ 232.492 231,513 169,784.542 505.011.199 88.226,587 6.60
2d w eek June (19 roads) __ 12.973,712 14,544,922 — 1,571,210 10.80 i February _ _ .2 35 ,653 284,510 105.001.273 1 24 ,172.848 19.171.075
3d w eek June (18 ro a d s)____ 12 ,977 ,363 14.424.221 — 1.446.858 10.03 M a r c h ___ ..2 3 4 ,8 3 2 2 88 .S39 456 .978 .940  458.162.830 l .488,3 00.82
4th w eek June (13 ro a d s)____ 15,455,421 17.296,277 — 1,840,856 10.64 A p ril_____ --2 2 0 .3 4 0 219,743 411,279.831 881.112,844 80.166.98 7 91
1st w eek Ju ly  (15 road s)____ 12,479.200 14,080,532 — 1.601.332 11.37 1 M a y _____ --2 3 5 .3 3 3 284,916 444,028 ,885  15 21 * 216 ■ m 2 89

* W e no longer include M exican  roads in any o f our tota ls.
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L a te s t  G ross E a r n in g s  b y  W eek s. -In  th e  ta b le  w hich  
fo llo w s wo sum  up sep a ra te ly  th e  earn ings for th e  first w eek
of J u ly . T h e  ta b le  co v ers  15 roads and sh ow s II

First Week of July.

>'7 O  '  > 1 /()

Ann A r b o r
B uffalo R ochester & Pittsburgh  
C anadian N ation al R ailw ays.
C anadian P acific_____________
Colorado & Southern  
Grand Trunk o f Canada. _

G rand Trunk W estern__
D etro it G rand I la v  <Sc M ilw
C anada A tla n tic___________

M inneapolis & St L ou is..............  1
Iow a C e n tr a l________________/

S t Louis S o u th w estern ._____ .
Southern R a ilw ay________  —

M obile & O hio______________
W estern M arylan d _____________

T ota l (15 road s)_____________
N e t  decrease (11 .37% )____. . - -

o v e r  t h e s a m e  w e e k  l a s t y e a r .

1921. 1920. In crea se . Decrease..

%
97,997 

2 1 5 , 7 9 7  

2,032 ,875  
3,1 10,000

424,643

%
114,402 
470,91 1 

1 ,932,961 
3 ,773 ,000  

507,936

$

99,9  M

$
16,405 

255,114

333,000
83,293

1,797,391 2,008,351 210,963

263,906 292,683 ________ 28,777

498,919 
3,154,991 

265,491 
287,190

535,261
3,813,663

36,342
658,672

40,966
37,714

306,457
324,904 ___ ____

12,479,200 14,080,532 99 ,914 ' 1 ,701,246 
_ J  1,601,332

N e t  E a r n in g s  M o n th ly  t o  L a te s t  D a t e s .— I n  our “ Rail
w ay E a rn in g s” Section or S u p p lem en t, which accom panies  
to-day's issu e  of the “ Chronicle,” we give the M a y  figu res  
of earn ings of all s team  ra ilroads which m ake it  a practice to 
issue m onthly returns or are required to do so by the Inter-State  
Commerce C om m ission . The reader is  referred to that Supple
m ent fo r  fu l l  details  regarding the M a y  results fo r  a ll the 
separate co m p a n ie s .

In  th e  fo llow ing  we g ive  a ll s ta te m e n ts  t h a t  h a v e  com e 
in th e  p re se n t w eek . W e also a d d  th e  r e tu rn s  of th e  in d u s
tr ia l  co m p an ies received  th is  w eek .

Gross from N et from N et  after N et after
Railway. Railway. Taxes. Equip. Rents.

P ittsburgh  & M ay ’21
Shaw m ut ’20

Jan 1 to  M a y  31 ’21 
’20

Seaboard M a y  ’21
Air Line ’20

Jan 1 to M ay 31 21

81,552 
135,487 
535,359 
643,829 

3 ,369,367 
3 ,903,663 

19.121,500
’20 20,706 .939

— 22,490
25 ,888

— 73.181
87,349

238,913
— 333,885
2,446,451
1,007,850

— 22,612  
25,739  

— 73,967  
86,758  
86,508  

— 485,387  
1,687,882  

253,892

— 5,470  
68,386  
80,265  

259,265  
— 67,057  

— 637,183  
852,326  

— 832,557

E L E C T R IC  R A IL W A Y  A N D  P U B L IC  U T IL IT Y  CO S

N am e of Road 
or Company.

Adirondack P&L Corp 
A labam a Power Co__ 
Appalachian Pow  Co_ 
A tlantic  Shore R y  Co 
Bangor R y & E lectric  
^Barcelona Trac,L&  P 
B aton  R ouge E lec Co_ 
B eaver V alley  Tr Co_ 
B ingham ton L, H & P 
B lack ston e V  G & E l 
B razilianT r,L & P , Ltd  
B klyn  R ap Tran Syst 

aB rooklyn C ity  KK 
aB klyn  H eights RR  
Coney Isld  & B klyn  
C oney Isld  & Grave
N assau  E lectric___
South B rook lyn___
N ew  Y ork C onsol’d 
B klyn  Qu Co & Sub 

C ap eB reton E lC o, L t ' 
C ent M iss Val E i Co 
C hattanooga R y  & Lt
C ities Service C o____
C itizens T raction  Co_ 
C ity  G as Co o f N o rf’k 
C leve P ainesv  & Eas 
C olorado Pow er Co_ 
C olum bia Gas & E lec  
C olum bus Electrk  
C om ’w ’th  P , R y <5

C um b Co P  & L t Co

D uluth-Sup Trac Co.

Latest Gross Earnings. Jan. 1 to Latest Date.

E  S t L

ington & Rockland.

Erie L t Co & Subsid__ April

F t Worth P

Harrisburg R y Oo_ _

H oughton Co E l LtC.

H u / d i n g 'n D o v & G  (
Idaho Power C o____
d  Illinois  T r a c tio n .. 
Inter boro R ap Tr 

T ota l system  _ _

K eystone TeJep Co 
K ey W est E lectric  ( 
Lake Shore EJee i iy  . 
Kong Island Elec Co 
EoweJI E lec Lt Corp

Name of Road 
or Com pan y.

M anhat Bdge 3c Line 
M anh Queens (Roe 
M ctropol’n Edison Co 
MIss River Power <>o 
M unic Serv Co & su b .
N . i s l i v i l l e  My  N  L t  < -O 
N ebraska Pow Co 
Nevada < ’aid' El < )orp 
N (5vv England Power 
New Jersey Pow & Lt 
Newp N V j » R.v (1 V K 
New York J >OClt < Jo 
N Y & Long Island  
M Y Queens C ounty
b N Y R ailw ays........

b E ig h th  A v en u e .
& N in th  A v e n u e .--  

N o ( laro Pub Serv ( )o 
N or n ( )hio Elec Corp 
N orthw  < )hio Ry & PCo  
N orth  Texas E lec Co 
Ocean Electric Co 
Pacific Pow & L t C o . 
Paducah E lectric Co . 
PennC entL t& P & Sub  
P ennsylv  U til System  
Philadelphia Co and 

Subsid N a t Gas Cc 
Philadelphia Oil C o .
Phila&  W estern____
Phila Rap Transit Co 
Portland G as & Coke 
Port I’d Ry, L & P Co 
Porto Rico R ailways

R epublic R y & Lt Co 
Richm ond L t & RR__ 
R utland Lt & P ow er. 
Sandusky G as & ‘ 
Sayre E lectric Co. 
Second A venue.

Southern Cal E d ison . 
South Can Power C o . 
T am pa E lectric Co__ 
T ennessee Power Co_ 
T enn R y, L t & Power 
T exas Pow  & L t Co__ 
Third A venue System - 
Twin C ity  Rap T ran . 
U nited  Gas & E l Corp 
U tah  Power & L ig h t. 
U tah  Securities C orp . 
Verm ont H ydro-E lec  
Virginia R y & Power 
W innipeg E lectric Ry 
Y oungstow n & O hio.

Latest Gross Earnings. Jan. J to Latest Date

Current Previous Current Previous
Month. V ear. Year. Year. Year.

% % % S
April 24,557 23,266 93,690 85,708
April
M ay

28,240 22,283 102,920 75,926
215,019 219,273 1.1 13,401 1,102,249

M ay 233,222 238,349 1.146,666 1,050,389
M arch 209.210 197,105 657,835 592,332
vi ay 321 .392 320,236 I .604 ,763 1,540 >49
M ay 235,906 225,329 1 .310,291 J ,169,219
M ay 232,714 250.658 1,222,024 1.142,420
M ay 423,504 472,459 2,159,655 2,273,905
M ay 36,175 33,173 J 85,563 172,026
 ̂1 »riI 215,531 209,980 1,112 164 ! .07,0,043 

2,270,824M ay 487,449 465,17 1 2 ,587,969
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
92,103 83,638 464,519 400,490

M ay 626.3 5 1009,5J3 3,717,278 4 ,705 ,142
M ay 36,937 32,263 177,098 148,347
M ay 303,362 33) ,347 1,564,850 1,579,825
April 15,505 12,798 4 8,993 4 1,602
M ay 238,556 204,1 10 1,171,162 1 ,007,920
M ay 4 1,149 37,267 218,423 198,51 1
April 190,856 180,835 786,537 721 ,280
M ay 183,518 162,840 1,025,308 851,805

M ay 758,375 1135,516 5,619 ,176 7,230.886
M ay 94,020 161,121 598,230 822,527
M ay 72.553 72,600 322.270 295,620
M ay 3769.182 3379.17: 17,987.696 15.475.733
M ay 294,360 209,064 1,569,304 1 ,038,915
M ay 8 3 0 ,9 0 / 741 ,360 4 ,230 .128 3 ,700 .267
M arch 117 977 110.944 340.885 316.951
M ay 799,785 789,833 4 ,359 ,558 4,173 ,088
M ay
M ay

261,980
602,005

271,551
633,962

1,225,154 1,218,344

April 62,269 51,821 250,121 183,803
M ay 43,707 43.799 226,036 206,055
M ay 55,075 56,550 319,611 290,083
M ay 13,954 11,245 83,277 62,030
April 78,365 69,057 281,159 191,068
:M ay 3.979 3123 16.538 15.043
M ay 74,537 63,413 347,475 324,069
M ay
M ay
M ay

1508,277
59,757

140,342

1190,532
53,683
48,889

6,280,377 4,780,739

728,112 555,408
M ay 2 0 5 ,2 /2 200,730 1,031,378 978,196
M ay 558.256 5 J 8,713 2 ,787 ,877 2,650 ,730
M ay 353,973 338,309 2,068,413 1,716,6.02
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 ay 523,410 482,789 2,822,286 2,710,954
M ay 675,836 633,229 3,609 ,799 3 ,442 ,702
M ay 35,855 39,265 209,567 222,439
April 840,991 780,363 3 ,419 ,192 3 ,111 ,072
March
M ay

504.624
43.334

456,914 1.487,578
220,270

1,400,625

Month.
Current

Year.
Previous

Year.
Current

Year.
Previous

Year.

$ S $ $
M ay 369,353 364,450 1.930.322 1.S39.357
M ay 365.258 333.449
M ay 205.036 153.851 1,155.379 926,835
April 17,980 17,396 71,743 54,738
M ay 106,551 100.8341 575.561 476.3 80
M ay 2862,358 2647,592 15,188,278 12,280,584
M ay 48,328 38,236) 234,057 190.134
M ay 57,019 63,442 300,077 288,547
M ay 67,560 53,463' 357,889 261,874
M ay 280,530 248,099 1,422,720 1,314,634
M ay 14462000 10985000 65,942,000 50,166,000

M arch 957,207 849,189 2,664,937 2,401,385
April 6,193 6,876 24,281 27,032
April 217,165 197,301 794,154 726,510
April 5,996 5,994 19,926 18,939
April 350,849 526,958 1,463,968 1,977,063
April 68,617 57,896 279,414 274,991
April 1873,082 1776,021 7,190,069 6,861,787
April 207,624 156,328 636,086 574,482
M ay 52,551 50,607 263,536 236,666
M ay 42,084 38,087 210,853 197,906
M ay i n  815 U '8 .660 559 158 53-1.299
M ay 1198,111 2219,330 7,143 ,786 10,606,056
April 77,192 77,661 336,148 307,045
April 77,640 65,082 358,276 276., 514
April 59,090 57,094 232,909 217,956
M a y 80,234 91,071
M ay 1197,409 1139,390 6,805,308 6,467,439
M ay 139,348 127,373 713,114 653,416
M ay 2558,3 84 '2438 .654 13,282,785 12,574.060
iM ay 116,789 120,948 601,486 600,258
M ay 1 130,024 1097,713 6,039,552 5,715,383
M ay 246,1 239,753 1,304.849 1,180,505
M ay 327,990 284,271 1,790,691 1,549,434
M ay 1751,889 1669,922 9,896,183 8,701,199
M ay 146,940 161,373 756,624 809 051

M ay 1301,904 1098,983 7,062,257 6,080,740
M ay 308,148 32 L 694 1 ,683,767 1,661,439
April 43,038 38,564 168,325 159,712
M ay 142,502 127,686 717,394 625,341
M ay 103,151 110,976 521,076 565,976

M ay 25,639 24,465 134,703 133,776
M ay 194,255 152,988 952,670 762,984

J April 82,069 102.334 386,841 424,155
> M ay 84,648 68,913 394,864 341,593

April 392,316 369,612 1,684,241 1 ,552,585
M av 207 046 168,716 890,029 811,071
M ay 318,013 334,843 1,557,276 1,434,904
M ay . 911,699 885,285 4,704 ,456 4,344,858

s April 139,497 137,628 577,234 564.879
M ay ! 591,093 446,879 3,052,934 2 ,317 ,186
April 138,006 142,745 560,964 563,016

1 April 1062,636 965,734 4,241,613 3,641,076
M ay 4 1 ,933 34,335 203,707 183,593

1 M ay 80,355 70,201 382,091 339,731
> M ay 37,009 37,352 239,200 214,850

M ay 17,950 23,533 123,412 136,947
> M ay 881,451 802,784 4,343 ,186 3,468,496
j  May 80 J 86 .375 672,054
_ M ay 199,631 196,257 862,561 823,690
- M ay 1332,210 1188,899 9,211,294 8,386,023

- M ay 4730,491 1597,479 23,675,145 22,986.332
_ M ay 30,405 27,519 149,369 136,239
- June 149 .880 144,631 868,277 862,451
> M ay 21 ,867 22,851 1 15,248 107,330
_ April 205,575 273,791 816,064 995,044
. April 28, J 42 25,201 97,487 82.819
- M ay 92,258 94,395 487,158 512,777

a T he Brooklyn C ity  R R . is no longer part o f th e B rooklyn R apid T ransit 
S ystem , the receiver o f th e B rooklyn H eights R R . Co. having, w ith the 
ap proval of th e C ourt, declined to  continue p aym ent o f th e rental; therefore, 
since O ct. 18 1919, the B rooklyn C ity  R R . has been operated by its  owners. 
b T he E ighth  A venue aDd N in th  A venue R R . com panies were formerly 
leased to  the N ew  York R ailw ays C o ., but these leases were term inated on 
July 11 1919, respectively , since w hich dates these roads have been operated  
separately , c Includes M ilw aukee L ight, H ea t and T raction  Co. d In 
cludes a ll sources, e Includes con stitu en t or subsidiary com panies. 
/E a r n in g s  g iven in m ilreis. g Subsidiary cos. o n ly , h Includes T ennessee  
Railw ay, L ight & Power C o ., th e N ash ville  R ailw ay & L ight C o ., the  
Tennessee Power C o. and the C hattanooga R ailw ay & L ight C o. i  Includes  
both subw ay and elevated  lin es, j  Of A bington & R ockland (M a ss.) . 
k G iven in pesetas.

E le c tr ic  R a ilw a y  a n d  O th e r  P u b lic  U t i l i t y  N e t  E a r n 
in g s .— T h e  fo llow ing  ta b le  g ives th e  r e tu r n s  of E L E C T R IC  
ra ilw a y  a n d  o th e r  p u b lic  u t i l i ty  g ross a n d  n e t  e a rn in g s  w ith  
ch a rg es  a n d  su rp lu s  re p o r te d  th is  w eek:

-----Gross Earnings—
Current Previous

-Net Earnings-
Current Previous

Companies. Year. Year. Year. Year.
$ $ % $

W estern U nion T eleg Co M ay 8 ,643,490 9,927 ,994 1,451,633 1,773,701
Jan 1 to  M ay 3 1 _____ 43,004,448 48,814 ,899 6,442,299 9,352,474

Gross N et  after Fixed Balance ,
E arnings . Taxes. Charges. Surplus.

% % % $
Bangor R ailw ay M ay ’21 106,551 37,359 24,357 13,002

& E lectric Co ’20 100,884 38,774 21,431 17,343
12 inos ending ;M ay 31 ’21 1,361,860 515,667 272,607 243,607

’20 1,157,233 451,870 258,752 193,118
C hattanooga M ay ’21 111,845 32,609 22,145 10,464

R v & Light Co ’20 108,660 36,988 22,983 14,005
12 m os ending M ay 31 '21 1,345,769 482,436 255,992 226,444

’20 1,186,365 408,430 252,158 156.272
Cum berland M ay  ’21 246,130 70,939 58.018 12,921

C ounty Pow  & L t Co '20 239,753 72,170 55,968 16,202
12 m os ending M ay 31 21’ 3 .238 ,350 1,111,521 673,154 438,367

’20 2 ,926 ,660 998,579 669.257 329,322
E ast St Louis & M ay ’21 308.148 58,506 55,183 3,323

Suburban Co ’20 322.694 66.455 55,236 11.219
12 m os ending M ay 31 ’21 4,390,311 952,095 652.845 299.250

’20 3 ,553 ,218 800,418 655,697 144,721
H untington M ay ’21 86,452 33,269 16,903 16,366

D evel & Gas Co ’20 133,342 60,602 16,069 44,533
12 m os ending M ay 31 ’21 1,311,269 563,144 196,401 366,743

’20 1,280,153 559,285 199,582 359,703
K eystone Tele- June ’21 144,880 55,483 38,483 17,000

phone Co ’20 144,630 48,550 36,887 11.663
6 m os ending June 30 ’21 868,277 269,254 231,387 37,867

’20 862,451 305,111 214,663 90,448
N ash ville  R ail- M ay ’21 321,392 60,583 39,701 2 0 ,8 V2

w ay & Light Co ’20 320.236 74,608 39,907 34,701
12 m os ending M ay 31 ’21 3 ,739 ,432 681,006 ' 477,870 203,136

’20 3 ,443 ,600 805,848 476,357 329,491
N or Araer Lt & Power Co—

12 m os ending M ay 31 ’21. 3 ,273 ,292 799,681 528,265 271,416
’20 2 ,304,001 665,710 549,829 115,881

Portland R ailw ay M ay ’21 830,907 237,054 172,469 64,585
Light & Power Co ’20 74 1 .360 188,190 176,625 11,565
I 2 m os ending M ay 31 ’21 10.094,477 3,1 13,186 2,079,518 1,033,668

’20 8 ,746,947 2 ,6 9 1 ,0 /2 2 ,122 ,320 568,752
Southern U til Co» June ’21 224,655 54,476 21,000 33,476

’20 222,412 44,871 18,069 26,802
12 m os ending June 30 ’21 

’20
2,832,161 571,057 235,868 335,189
2,390,854 456,689 207,013 249,676

Tennessee M ay ’21 205,272 83,368 52,718 30,650
Power Co ’20 200,730 86,181 54,130 32,051
J 2 m os ending M ay 31 ’21 2.512,012 892,607 630,152 262,456

’20 2 ,176,370 879.111 644,778 234,333
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-------Gross Earnings-  — -------Net Eu i n i ngs——
Current Previous C 'ur ren t Prev io us

C w n p a n ie s . Year Y e a r . Y e a r . Y e a r .
.  * $ $ $

Kail- M ay 21 558 ,256 180,056 128,265 51,791
w ay, Lti& Power Co 20 548, - 13 200 805 127,330 73,475
12 ino* ending M ay 31 21 6 58( I,562 2,0^6 6o3 1,544,446 552 217

20 5 889, 716 2 ,1 1 2 ,2 1 0 1,532,867 599,343

FINANCIAL REPORTS.

Financial Reports. An. index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have bet 11 published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 25. The next will appear in that of July 30.

New York Central Railroad.
{Report fo r  Fiscal Year ending Dec . 31 1920.)

The report is cited at considerable length, together with 
the corporate income statement, balance sheet, &c., under 
“Reports and Documents’* on a subsequent page.

President Alfred H. Smith further says in brief:
Stockholder; A tab le  show s that w hereas on D ec. ,‘U 1915 th e  com pany  

had 25 ,042  stockholders, averaging 100 shares each (22 ,270  in the U. S ., 
w ith an average o f 104 shares each , and 2 7 / 2 abroad with 64 shares each, 
(here were on D ec. 01 1920 32 ,396  shareholders w ith an average o f  77 shares, 
v iz. In U . S ., 32 ,173 sholders averaging 77 shares, and abroad only  223 
holders w ith an average o f 64 shares.

Loans irom L S. Government under T ianspoita tion  A d  of  1920. On 
Dec 23 1920 th com pany borrowed >26,775 ,000  from the fund provided  
by St tion 210 o f the T ransportation  A ct by tw o loans, for 3 1 4 ,8 5 0 ,COO 
and 3ll.925.OCO, resp ectively , [' lie loans being additional io  various other  
financial operations described in  the report as c ited  on another page. Ed l 
Purposes fur Which the Company Is  Using the Proceeds of the 314 ,850 ,000  Loan. 
1 . For its proportion o f the 25%  initial cash paym ent under the

1920 trusl $4 ,490 ,000
2. For add itions and betterm ents to  its existing eq u ip m en t-_ —  2 ,486 ,000
3 Loan to the C leve. C ine. C hic. & St. Louis R y. Co. to enable

that com pany to  m eet its  proportion o f the 25% in itial cash  
paym ent under the 1920 trust assum ed by it under a sub-lease  
and for additions and betterm ents to th a t com pany's existing  
equipm ent - - -  ---------------  ----  ------  — x3,944,000

4 Loan to  th e M ichigan Central R1L Co. to enable that com  
pany to  m eet its proportion o f the 25% in itial cash paym ent 
under the 1920 tru st assum ed by it under a sub-lease and for 
additions and betterm ents to  that com p an y’s existing equ ip ’t -  _x3,930,000  
x  T his com pany received from  the com panies nam ed their 6% notes dated

D ec. 23 1920, for the am ounts len t to them  as above sta ted , d iv ided  into 15 
notes o f  each com pany, m aturing in  equal in sta llm en ts D ec. 23 1921 1935- 

For th is loan o f 311 ,850 .000  th is com pany gave to  th e G overnm ent its  15 
notes d ated  D ec . 23 1920, for 3990.000 each, m aturing serially  D ec. 23 
1921-35, se *ured by th e  pledge of: (a) notes o f th e  C leve. C ine. C hic. & 
St. Louis R y. C o. and the M ichigan Central U R . C o ., guaranteed by this 
com pany; (b) 3 9 9 4 0 0 0  o f this com p an y’s 6%  R efunding and Im provem ent 
M ortgage bonds. Series B . issued for the purpose o f such pledge; (c) 36 ,-  
420 ,000  o f  6% deferred equipm ent tru st certificates dated  D ec. 23 1920, 
m aturing in equal installm ents D ec. 23 1921-35 (issued under agreem ent 
dated  D ec . 15 1920. supplem ental to th e original 1920 equipm ent trust 
agreem ent heretofore m entioned): (d) 31 ,000 ,000  o f  4% General M ortgage  
bonds o f  th e  C leve. C ine. Chic. & St. Louis R y . Co. and the 7% dem and  
n ote o f the last-m entioned  com pany, for 34 ,000 .000 . guaranteed by th is  
com pany, which n ote is  in turn secured by the pledge o f 84 .189 ,000  o f that  
c o m p m v ’s 6%  refunding and im provem ent m ortgage bonds. Series A.

For the loan  o f  811 ,925 ,000 . th is com pany gave to  th e G overnm ent its  
6% 10-year n ote dated  D ec. 23 1920, secured b y  pledge o f  the ab ove  notes  
o f  th e  six com panies above nam ed, guaranteed by  th is com pany, several o f 
the said  pledged notes being, in turn , secured by th e  pledge o f  bonds or 
other collaterals as ab ove  shown; and (2) b y  35 ,500 ,000  o f  th is com pany's 
6% R efunding and Im provem ent M tge . bonds, Series B , issued  for the  
purpose o f  such pledge.
P u rp o ses  fo r  Which the Company I s  Using the Proceeds of the 311 ,925 ,090  Loan.
1. For add itions and betterm ents to its  w ay  and structures------35.5C0.000
2 . Loan to the C leve. C ine. C hic. & St. Louis R y . Co. for addi

tion s and betterm ents to  w a y  and structures__________________ 34 ,560 .000
3. Loan to  C leve. C ine. C hic. & St. Louis R y . C o ., w hich , in  

turn, m ade a loan  for th e sam e am ount to  the C incinnati 
N orthern 11R. C o. to provide for additions and b etterm ents of
th a t co m p a n y ____________________________________ ________ - —  113,000

4 . Loan to  the M ichigan C entral R R . C o. for add'ns & b etterm ’ts  613,000
5 . Loan to  T o l. & Ohio C ent. R y . Co. for add itions & betterm ’ts 214 ,000
6. Loan to  Z anesv. & W est. R y . C o. for add itions & b etterm ’t s - -  60 ,000
7. L oan to  K anaw ha & M ich . R y . for add itions and betterm ents

to  w ay and structures and eq u ip m en t_________________________  256,000
8 . Loan to  Lake Erie & W estern R R . C o. for additions and b et

term ents to  w ay  and structures and eq u ip m en t_______________ 609,000
N ote.— T his com pany received from  th e  six com panies nam ed, respec

tiv e ly , their 6% 10-Vear notes dated  D ec. 23 1920, for th e am ounts w hich it  
len t as above sta ted . T he n ote o f  th e  C leve. C ine. C hic. & S t. Louis R y . 
C o. for 84,560 000 is secured by th e  pledge o f  a like am ount o f  th a t com 
pany's 6' < R efunding and Im provem ent M tg e . bonds, Series B . w hile the 
note o f th a t com pany for 3118,090 is  secured by the pledge o f  th e 6%  10-year 
n ote , d ated  D ec . 23 1920, o f  th e  C incinnati N orthern R R . C o. for a like  
am ount, guaranteed by  the. C leve. C ine. C hic. & St. Louis R y . Co. T he  
n ote  o f  th e  M ichigan  Central R R . Co. is  secured b y  pledge o f  35C7.000 of  
th at com p an y’s 6%  R efunding and Im provem ent M tg e . bonds, Series B .

Other Debts.— In addition to  th e funded debt ou tstand ing , there were 
n om inally  issued during th e  year and pledged a? collateral, as m ore fu lly  set 
forth  in th e  pam phlet report. 331 .494 ,000  o f N ew  Y ork C entral R R . Co. 
R efunding and Improvement. M ortgage 6% bonds. Series B , and $6 ,420 ,000  
Supplem ental E ou ip . Trust o f 1920 deferred 6% equip, trust gold certifs.

U pon the pa m ent in full a t m atu rity  o f 315 .000 ,000  one-year n o tes, rhe 
$20 ,000 ,009  o f N ew  Y ork C entral R R . Co. R efunding and Im provem ent 
4 % % bonds. Series A , w hich w ere p ledged in 1919 as part, security  for said  
n o te y  were returned to  the treasury o f th e  com pany and, upon resolution  
o f the board o f  directors, canceled.

In addition  to  th e funded debt ou tstand ing  on D ec . 31 1920. th e  follow ing  
loans and bilis payab le appear on the balance sheet: War F inance C orp.. 
817.509.000: Secretary o f th e T reasury, 36 ,500.000: D irector-G eneral o f  
R ailroads. 87 ,000,000; banks, trust cos., and raise., $2 ,432,867; to ta l, 
$33 ,432 ,867 .

On O ct. 25 1920 th e  eom panv gave its  6% dem and n ote for 37 ,000 ,000  
to  the Director-G eneral o f R ailroads, tov be applied upon the com p an y’s 
indebtedness to  th e U n ited  S tates for additions and betterm ents m ade dur
ing Federal control. I t  w as agreed th a t th e n ote should be secured by the  
pledge o f §7 ,000 ,000 . principal am ount, o f  th e com pany’s Refunding and  
Im provem ent M tge . bonds. Series B . to  be issued, when authorized b y  the  
I .-S . C. C om m ission, against additions and betterm ents during Federal con
trol. A side from  the ab ove, th e loans and bills payab le are renew als or 
extensions o f  those show n in th e stockholders’ report for 1919.

N e w  E xp re ss  C on tract.— On Ju ly  28 1920 the board authorized th e  execu
tion  o f a uniform  contract for express operations over rail lines w ith  the  
Am erican R ailw ay Express Co. [The term s o f th is contract, qu ite fu lly  
sta ted  in  th e report, were outlined  in V . 112, p . 565.— E d.]

Income Account.— T he incom e to  th e corporation, arrived a t b y  the  
addition  of com pensation  received under Federal control, the guaranteed  
n et railw ay operating incom e under Section 209 o f th e T ransportation  
A ct o f 1920, and the net railw ay operating incom e for th e four m onths  
S ept, to D ec . 1920, inclusive, was less b y  $8,246,181 than th a t received  as 
com pensation  from  th e U . S . G overnm ent during the F ederal control year  
1919. T he resu lts for the four m onths of operation since A u g. 31 h ave not 
indicated  pro rata the return provided for under the T ransportation  A ct 
and contem plated  in  the rate increases granted b y  the I .-S . C . C om m ission.

Mi seel la neons rein incom e shows an increase of $263,785. mainly due to 
add itional am ount accrued during  the year on land leased.

T he in n vast in dividend incom e o f $636 ,548  is principally accounted for 
by extra dividends declared during th e year b y  th e M ahoning C oal R R . Co. 
and by the M erchants D esp atch  T ransportation  Oo.

Income from funded securities increased 3119,179, th is being mainly 
attributable to interest received on old 1st M . bonds o f  th e K anawha & 
H ocking Coal A ( hike t ’o . in connection w ith  a general se ttlem en t w ith that 
com pany t V . 1 (*9 , i>. 1529).

'Hie increase of $694,494 in the incom e from  unfunded securities and  
accounts is largely due to interest received from  tem porary in vestm en t, in 
l s  Treasury i Y riificates and other securities, o f cash from the sa le  o f  
equipm ent trust certificates of April 15 1920, until such tim e as the funds 
were required to  pay for new equ ipm ent.

Kent for leased roads increased $1,077 ,449  T his is a lm ost entirely  
caused b.\ larger paym ents to the Mahoning Coal M l. Co. since F eb . 29 1920. 
During Federal control the com pany paid, under agreem ent w ith  th e  
M ahoning C oal HR. C o., a rental based on 40%  of the average annual 
earnings during the test period, w hile, since the term ination  of Federal 
eontrol, pay m enis ha. e been on the basis of 40% o f actu al gross earnings.

rhe decrease of $656,801 in w ar taxes is the resu lt of a change in m ethod  
of accounting since Aug. 31 1920, war taxes for the last four m onths o f the  
year having been included in railway tax accruals. T he increase of $67 ,258  
in charges for loss in connection  w ith  separately operated properties is in 
large measure our proportion of an increased defic it from  operation o f th e  
Indiana Harbor Belt H it

T he increase of >1,509,689 in interest on funded  d eb t is due to the in
crease of such d ebt, while the increase in in terest on unfunded debt is 
m ainly in th a t accrued on deferred paym en ts on additions and betterm ents  
to road and equipm ent and on other accounts due the U . 8 . G overnm ent, 
this more than o ffsetting  th e saving in in terest due to  th e  reduction in th e  
short-term  debt of the com pany.

rhe corporate general expenses show n for 1920 represent on ly  those for 
the m onths o f .January and February during w hich th e  property was under  
Federal control, expenditures of ib is character for the rem ainder o f the year 
being included in operating expenses. T h is accounts for the decrease of 
$639,213 as show n.

T he net corporate incom e for the year w as $13,73 1,688. a decrease o f  
$6,182,563 as com pared w ith 1919. After paym ent o f th e d ividends o f 5% 
and sinking fund deductions o f $4 ,817 , there rem ained for a year a surplus 
to  be carried to profit and loss o f $1 ,250 ,256 .

Relief at Niagara Frontier— Canadian N iagara  Bridge Co.— American  
Niagara RR.— In order to  afford relief a t  the N iagara frontier and to m ake  
more direct connection  betw een the N ew  York C entral R R . and the  
M ichigan C entral R R ., and through th e latter w ith  the T oronto H am ilton  
& B uffalo R y . and the C anadian P acific  K y., tw o com panies have been  
incorporated: one known as th e  C anadian N iagara Bridge C o ., organized  
under the law s o f  C anada w ith  an authorized cap ita l stock  of 33 ,0 0 0 ,0 0 0 , 
and the other as the Am erican Niagara R R . C orp ., organized under the  
law s o f  th e S tate o f  N ew  York w ith  an authorized cap ital stock  o f $1 ,0 0 0 ,0 0 0 . 
T h e C anadian P acific  R y . C o. is to  have th e sam e percentage o f stock in  
these tw o com panies as it has in the T oronto H am ilton & Buffalo R y . C o ., 
nam ely, 27 .138% , and the balance, 72 .862% , is to  bo taken by tlie  N ew  
York C entral R R . Co.

T he C anadian N iagraa Bridge C o. is authorized to  construct a  railw ay  
from  a connection  w ith the M ichigan C entral R R . near W elland, O ntario, 
to  th e  in ternational bounday line and to  a  connection  w ith the line of the  
Am erican N iagara R R . C orp., including a bridge across the w esterly , or 
C hippew a, channel o f the N iagara R iver. T he projected railroad of the  
Am erican N iagara R R . Corp. is ab ou t 11 m iles in  length  and w ill extend  
from  a point of connection  w ith  the railroad o f  tho N ew  York C entral a t or 
near its  junction  w ith  th e Lehigh V alley  R R ., near T onaw anda, to a poin t 
o f connection  w ith  the railroad and bridge o f the C anadian N iagara Bridge  
C o ., crossing the easterly , or T onaw anda, channel of th e  N iagara River on a 
bridge w hich w ill extend  entirely  across G rand Island to  the in ternational 
boundary line.

N e w  Passenger Terminal at Cleveland,O.— Cleveland Union Terminals Co .—  
D uring 1920 negotiations w ere under w ay  w ith  the C leveland Union T er
m inals C o. for the construction  of a union passenger sta tion  in the c ity  o f  
C leveland and the operation  o f the term inal upon its  com pletion  b y  the  
N ew  York C entral R R . C o ., the C leve . C ine. C hic. & S t. Louis R y . C o. and  
the N ew  York C hicago & St. Louis R R . C o. T he p lans contem plate the  
construction  o f a sta tion  a t  the sou th w est corner o f th e public square, w ith  
approaches exten d in g  approxim ately tw o m iles on either side o f the centre 
o f the public square, connecting ,on  the ea st, w ith  the N ew  York C hicago  
S t. Louis R R ., and, on the w est, w ith  th e C leve . C ine. C hic. & S t. L ouis  
R y . and the N . Y . C hicago & S t. Louis R R ., it  being the in tention  to  oper
ate trains o f th e N ew  York C entral R R . C o ., ea st o f  th e sta tion , over the  
tracks o f th e former C leveland Short Line and th e N ew  York C hicago & 
S t. Louis R R . from  C ollin  wood to the term inal, and, w est o f  th e sta tion , 
over the tracks o f  the C leve. C ine. C hic. & S t. L ouis R y . from  the term ina I 
to  Berea.

T he p lans further provide for independent tracks for interurban and rapid  
transit service to  be operated by  a traction  com pany to  w hich the facilities  
are to  be leased. T he sta tion  tracks and platform s w ill be 30 f t .  and th e  
service floor o f the station  w ill be about 10 ft . below  th e  level o f th e public  
square. T he supergrade of th e sta tion  area w ill be developed  w ith  com 
m ercial buildings in a m anner sim ilar to  th a t o f the Grand C entral T erm inal, 
N ew  York.

A pplications have been m ade to  th e In ter-S tate Com m erce C om m ission  
b y  the three railroad com panies interested  for perm ission to  enter in to  
contracts w ith  the C leveland U nion T erm inals C o. T he effect o f th is im 
provem ent w ill be to  provide a third line through th e c ity  o f C leveland on  
w hich passenger traffic w ill be handled, thereby relieving th e  m ain line on  
th e lake front. T his w ill perm it the u tiliza tion  of b oth  the m ain line and  
the short line for freight purposes, through and industrial.

T he problem  w hich the com pany has to  deal w ith  in C leveland is prim arily  
one of cap acity  and th e  above solu tion  provides th e  add itional capacity  at 
th e low est co st. In cid en ta lly  th e elim ination  o f  congestion  and of certain  
ligh t engine m ovem en ts as required b y  th e  present operation, and other  
m iscellaneous savings w ill resu lt in  a considerable reduction in  operating  
costs per u n it.

Completion of M a i l  Service and Office Building in N ew  York City,— The  
M ail Service & O ffice B u ild ing, one o f the Grand C entral Term inal group, 
w as originally bu ilt up to  and including the third floor. On M arch 11 1920  
th e work of com pleting  th is build ing by th e addition  of 13 stories w as begun. 
A t the close o f 1920 the work was about 65% com p lete . T he new floors  
w ill be in service early  in  1921, when m ost o f th e  railroad offices w ill be 
m oved in to  the new  structure. T his w ill release for rental purposes 2 24 ,S45  
sq . f t . o f space nowT occupied by  th e railroad forces in th e m ain sta tion  and  
post-office  build ing, from  w hich there w ill be an estim ated  annual return o f  
3720,000.
Investments Aggregating 3104,790,340 in Improvements  , * Leased or Con

trolled Railway Property.
Grand C entral Term inal _348,209,646 B eech Creek Lx ten H R - $1,399 ,008
N . Y . & H arlem  R R ____'25.010.S09 I.. E . A lliance A W h eel-- 1 .192,370
W est Shore R R ________  18,681 ,045  N . Y . S ta te  R ealty  &
B oston  & A lbany R R __  3.687.S70 T erm inal C o ---------------  904. ION
B eech  Creek R R _______  2,786,291 New; Jersey Junction  R R . 155,009
H udson R iver Bridges at St. L a w . & A dirond. R y. 229,991

A lb a n y ______________  1,412,729 i Other properties________  761 ,(.*90

Investments of  310,983 ,123  in  7
A p t. house. 33 E . 48th  S t .  3362,500  
A dam s E xp. B ld g .. N . Y _ 277,400
Amor. E xp. B ld g .. N . Y _ _ 1,201,864  
H otel “ B iltm ore ” B ldg.,

N . Y _________________ 2 ,800 ,000
H otel “C om m odore” B id .,

N . Y __________________  270,073
OPERA TIN G  

1920.
M iles operated________   ̂ 5,684
Passengers carried__ _ _ 60.682,651
Passengers carried 1 m ile 3 0 9 4 163303 
R evenue per pass, per m 2.734 cts. 
P a ss . rev. per train  m ile .  ̂ 83.64  
T ons carried (revenue) . 110,753.433  
R ev. ton s car’d 1 m ile. -22567928559  
R evenue per to n  per m ile 0 .930  cts. 
Freight rev. per train m_  ̂ $8.32  
O perating rev . per m ile . 859,573

Iiscellaneous Phys •« ca l I  rpoerty.
M arch.*Loft. B ldg N . Y .3 1 ,033.743  
U nited Cigar Stores b ld g .,

x v 61,8
A laii Service X O ffice

Bldg., N . V _______ - . 3 .276 ,600
Y ale Club B ldg. N . \ __  250.000-
Other properties- ________  1,349,054
S T A T IS T IC S

1919. 1918. 1917.
5,67 5 5,682 5 .685

53,4 44.637 51.121 ,685  57.288 .436
2,9541 70092 2.520526856 2.546427088  

2.561 c ts . 2 395 cts 1,963 c ts .
33 .25  $2.94 $ 2 .0 6

96 ,048 ,798  117.495.612 110.237.661  
20186749942 23851287983 225125 U7 7 4 

0.862  cts. 0 737 cts. 0 608 c ts . 
$7.59  $6.57 $5 0 9

$49,980 $47,392 S3S.08&
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C O M B IN E D  F E D ERAL  <fc CORPORATE OPERA TIN G  A C C O U N T  FOR

CA LE N I >A tt YEA R S .
[From Jan. l 1918 to  M arch 1 1920 road operated by U . S. R R . A dm lnls’n.) 

Revenues—  1920. 1919. 1918. 1917.
F r e ig h t______  _. .$209 .792 ,2081173,926 ,7431175,809 ,9451135,979 .337
Passenger______________ S4,(>01 ,(>I0 75,652,201 60,370 ,139  49,087,343
M a i l____________  11,448,458 4 ,003,804 4.099,301 4,608.311
Express _ .. ____  11,097,570 11,311,965 11,113.910 9,408,420
M ilk , sw itch ing. &c.. . .  9 ,330 ,309  7,391,009 0,(580,018 0 ,029,770
D in ing cars, storage___ 11,748,207 11,313,488 11,137,034 9,504,336

T ota l oper. rev en u es.*338,624,4561283,659,33011260,270,9571216 ,2 0 7 .id 7
O perating  E xpenses—

M ain t. o f  w ay & struc_ -$47,865 ,507
M aintenance o f eq u ip__  93,287,339
T raffic expenses _ . ___ 3,464,273
T ransportation  expenses 159,203,006  
M iscellaneous operations 4,806,627  
General expenses_______  8 ,920,428

.134,591,703x131,867.769
62,196,767

2,510,703
114,707,234

4,092,171
7,516,781

x57 ,312,738  
x 2 ,572,460  

109,405,171  
3,240,396  

x6.239,315

120
38

2
83

2
4

,704,300  
,446,594  
,929,824  
,027,4 10 
,966,724  
,923,016

T otal oper. expenses. 1317,553,2421225,675,3591210,637.8491153,597,905  
N e t operating rovenues_$21,071,414 157,983,971x158,633,108 162,069,612  
Percent, o f exp. to  revs_ (93.78) (79.56) (78.23) (71.02)

x  Com parison som ew hat inaccurate in figures for 1918.
N o te .— For other incom e, deductions from incom e, dividend paym ents, 

balance sheet item s, & c., see “ Reports and D ocu m en ts” on a subsequent 
page.— Ed.]

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1920.

4. $
Road & equip’t_755,094,051 
Impt. on leased

railway prop. 104,790,340 
Misc.phys.prop. 10,983,122 
Inv. in affil. cos.:

Stocks_____ 133,561,556
Bonds_____  9,751,833
Notes_____ 56,831,986
Advances___ 14,744,608

Other invest’ts_ 48,743,451
Cash_______  14,222,432
Special deposits. 33,057,207 
Loans & bills rec 12,605 
Traffic,&c., bals 3,733,099 
Miscell.accts.__ 27,358,315 
Bal. from agents 8,306,098 
Materials, &c_. 43,755,320 
Int. <fc divs. rec. 4,997,455 
Compensa’n due from U.S.Govt 21,684,649 
Other cur. assets 1,371,820 
Ins. & oth. funds 1,715,437
U. S. Govt___ 128,775,888
Other def. assets 153,887 
Unadjust, debits 15,690,408

1919.
$747,967,813

102,630,916
8,846,444

133,497,346
9,742,963

44,995,15812,609,862
50,266,904
4,341,948

916,72831,432
169,9956,362,174

4,070,608
29,299,170
1,166,322

76,172,05S
1,095,451
9,236,447

1920.
Liabilities— $

Capital stock. .249,597,355 
Equip, oblig’ns. 39,695,151 
Mortgage bonds526,094,000 
Col. trust bonds 25,000,000
Debentures__ 105,500,000
Notes______  27,065,326
Loans&bills pay. 33,432,866 
Traffic, <fec. .bals _ 8,418,139
Accts. & wages. 38.011,612
Miscell. accts__ 8,128,611
Int. matured__ 3,408,991
Div. payable__ 3,119,904Div. & funded

debt matured. 214,279 
Int. <fe rents accr 8,742,313 
Oth. curr. llab._ 14,288,940 
( a)For sec. acq’d 457,851 
(&)For equip’t __ 14,715,322 
U. S. Gov’t__ 122,065,590

Total___ 1.439,335,5701.243,419,741
-V . 113, p . 183.

Other def. liabil.
Tax liability__
Ins., &c., res’ves
Operating res__
Accrued deprec. 
Oth. unadj. cred 
Add’ns to prop.

thr. inc. & sur 
Profit and loss..

14,574,335
4,634,813

592,636
11,971,818
55,015,769
9,234,716

121,672
89,933,555

1919.
$249,597,355

39,670,456
526.194.000
105.500.000 

290.32649,829,500
860.9472,629,414

6,453,242
2,818,9713,119,904

241,056
6,467,306
3,088,507

457,851
14,715,323
86,910,401

136,108
2,105,274

551,030
33,477,779
20,574,272

98,576
87,623,145

Total 1,439,335,5701,243,419.741

Boston & Albany Railroad.
(Report for Fiscal Year ending Dec. 31 1920.)

T h e  r e p o r t  of th e  N e w  Y o rk  C e n tra l  R R . (see ab o v e) show s 
th e  fo llow ing  re s u lts  fro m  th e  co m b in ed  Federa l, a n d  co r
p o ra te  o p e ra tio n s  of B . & A . R R . fo r c a le n d a r  y ears :

(R oad operated by R .R . A dm inistration from  Jan . 1 1918to M ar. 1920).
1920. 1919. 1918. 1917.

M iles operated__________  394 394 394 394
Freight reven u e___________118,252,419 114,458 ,083  $14,057 ,670  $12,213,670
Passenger revenue_______ 11,572,178 9 ,686 ,755  8 ,321 ,353  7 ,444,694
M ail, express, &c________  4 ,512 ,613  3 ,228 ,653  3 ,173 ,056  2 ,903 ,918

O perating r e v e n u e s .__ 134,337 ,210  127,373,491 125,552 ,079  122,562,282
M aintenance o f w ay &

structures______________ 4 ,973 ,860  3 ,516 ,850  2 ,676 ,234  2 ,022 ,795
M aintenance of equip 5 ,744 ,468  4 ,865 ,212  4 ,192 .879  2 ,736,029
T r a f f ic ___________________ 325,931 266,185 236 ,935  239,143
T ran sp orta tion __________  20 ,067 ,370  13,981 ,780  13,535,471 11,005,468
M isc e ll., general, &c______ 1,521,451 1 ,446 ,580  1,124,336 940,789

O perating ex p e n se s .__ 132,633,081 124,076 ,609  121 ,765 ,856  116,944,223
N e t  reven u e______________  11 ,704,129 13 ,296 ,882  13,786 ,223  15,618,059

For th e  year 1917 there was a defic it of 14,533 after adding th e com p an y’s 
other incom e and after deducting taxes, in terest , d ividends (8%  %) and other 
charges to  a to ta l o f  15 ,0 0 3 .4 9 5 .— V . 112. p . 1616.

Florida East Coast Railway Co. (Flagler System).
(Report for Fiscal Year ending Dec. 31 1920.)

Pres. W. H. Beardsley, June 1, wrote in substance;
Operations .— For th e  first tw o  m onths o f 1920 th e  ra ilw ay w as s t ill  under 

operation by th e  U . S. R R . A dm in istration . D uring th e succeeding six  
m onths i t  was operated by th e  corporation under th e  (Federal) guaranty , 
and after Sept. 1 by th e  corporation for its  ow n account. T he earnings of 
th e  corporation for 1919 and 1920 are, therefore, not to  be m ade th e  basis 
o f a tru e com parison.

N o  Interest on Income Bonds .— O wing to  th e  lesser earnings i t  was deem ed  
unw ise to  an y  interest on th e  G en. M lg e . Incom e bonds from  the  
incom e o f 1920, because o f th e  n ecessity  o f conserving th e  resources for 
m aintenance and im provem ents, w hich were im perative.

Improvements, & c .— A ddition  to  freight sta tion  a t M iam i was authorized  
and p ractica lly  com pleted during th e  year. N ew  sta tion s were constructed  
a t  A tlan tic  B each and Long K ey.

R eplacem ent o f the 70-lb. rail in m ain  line betw een St. A ugustine and K ey  
W est, w ith  91Mb. ra il, w as com m enced during 1921, and w ill be carried 
to  a conclusion as fa st as circum stances perm it.

Im proved yard facilities were authorized for term inals at South Jackson
v ille , New  Sm yrna, Fort P ierce, B uena V ista and K ey W est.

A dditional passing tracks and extensions th ereof were authorized in ap- 
proxim ate am ount o f 1180 ,000 , and w ill be com pleted  as soon as circum 
stances perm it.

We authorized the Installation  o f additional stee l “ I ” beam s on w ooden  
bridges, and the further strengthening o f other wooden bridgse by use o f a 
third stringer; good progress on th is  work is expected  during 1921.

A dditional 55 ,000-6hi. fuel oil storage tan k  at N ew  Sm yrna w as com 
pleted and p u t in to  operation early  in 1921.

A dditional shop tools am ounting to  som e 180,000 were authorized, a 
considerable portion o f w hich w ere p u t in to  operation; th e  rem ainder will 
be put in to  service during 192J .

C onstruction  o f additional ferry slip  a t K ey W est w as authorized a t an 
appro!xm ate cost of 1260,000. Work proceeded during th e  year and will 
be com pleted  during 1921.

Ton  Pacific type road and tw o sw itch ing  locom otives authorized at an 
expense of approxim ately 1555,995 cam e to hand and were p laced  in service  
during the year.

Purchase was also m ade of tw o Second-hand diners, app rox im ate  cost 
120,000. Tw o all-steel mail and six ;>lJ-steel baggage-express cars were 
ordered a t  approxim ate cost of $235,000, and were placed in service early  in 
192]. Ten Goodwin dum p cars were purchased a t  an  app rox im ate  cost of
153.500 . '/’here were also ordered during th e  year ten  additional cabooses, 
''Pproxim a'c cost $54 ,450 , and ten  steel tank water cars, approxim ate cost
155 .500 , all o f which w ill go Into service during 1921.

B A L A N C E  OE 1918,027 D U E  FROM U S. GOVT  
B A L A N C E  S H E E T  DEC. 31 1920.

I/. 8 . G overnm ent ob ligation s to  com pany, $6 ,382 ,978 , 
A ssets and a g en ts’ accounts D ec. 31 1917, co llected  
- ash , D ec. 51 1017 
Federal liab ilities p aid , &c 
Gash received for ad d itions arid betterm ents  
D epreciation  of equipm ent and eq u ip m en t retired  
M aterial and supplies D ec . 31 1917 
C om pensation receivable for use o f road  
A m ount due for guaranty period 

C om p an y obligations to  U . 8 . G o v t., $ 5 ,4 6 4 ,9 5 1 , viz.:
A uditions and b o tto rm en ts .. ____
< Jorpora te  1 ncom e 11*a" act Iona 
Expense prior t <> Jan . I 19 18 _
L iabilities D ec. 31 1917, paid
M aterial and supplies F eb . 29 1920 . . ........................
M iscellaneous

A S  S H O W N  O N

viz.

B alance due D ec 31 1920 from  U . 8 . G overnm ent - 
IN C O M E  A C C O U N T  FOR 1920.

Fed. Oper. 
Jan. N  Feb

R ailw ay oper. reven u es. $2 ,832 ,670  
R ailw ay  oper. e x p e n s e s . .  1 ,799,164
R ailw ay  tax accru a ls____  95,425
U n co llo c tib les___________  3,641

Guar anl]i 
6 M onths.  
$6 ,308 ,939  

5 ,182 ,058  
284,931  

49

Rai 1 w ay op er. in com e. _ $934,439  
Hire & rent o f equ ipm ent 3 ,869
R ent from G ovt, for road

during Jan .-F eb . 1920- ----------
E st. bal. duo from  U . S.

G ovt, as a resu lt o f  op
erations during guar’ty
period oDd.  A ug. 31 ’20 . ----------

M iscellaneous in com e____ 29,955

$841,899
15,713

621,930
25 ,662

Corporate  
4 Month::. 

14 ,559 .580  
3,755,951  

217,541  
19,999

$566,089  
4 ,875

15,125

$699,209  
660,64 1 

36,238  
1,400,000  

JO) ,070 
1,1 17,155  
i ,386,123  

621,930

$1 .593,484 
464 ,779 
159,306  

2,049,051  
1,142,273  

56,055

$018,027

Corp. Inc. 
for Year. 

d 0 ,868 ,520  
8,950,204  

502,472  
20,048

11 395,795  
20,588

394 ,782

621,930  
22,311

T ota l non-oper. incom e. $33 ,825  $672,306 120,000  11 ,127 ,996

Gross in com e..................   $968 ,265
H ire o f freight cars______  $93,701
R en ts, & c________________ 17,702
J o in t fa c ility  ren ts______  10,078
In t. on funded d e b t--------  ----------
In t. on unfunded d eb t___ 1,188
M iscellaneous charges—  22,309

1,514,206  
1234,082  

18,306  
23,068  

296,917  
50,708  

2 ,670

1586,090  
$-101,076 

11,805  
18,703  

196,166  
33,753  

2,386

$2 ,523 ,792
$335,159

30,112
41,772

592,333
100,470
36,238

T ota l deductions from
gross in com e_______  1144,977 $625,752 $363,892 $1 ,136 ,084

N e t  in com e___________  $823,287
B alance transferred to  profit and loss- 
B alance transferred to  p ro fit and loss*-

1888,453 1222,198  11 ,387 ,708
-C orporate____________ 11 ,387 ,708
-F ederal______________  823,287

T ota l for y ea r------------------------------- . --------------------------------------  12 ,210 ,995
G E N E R A L S T A T IS T IC S .

1920. 1919.
Average m iles operated _ 764 764
T ons freight carried____ 2 ,052 ,244  1 ,850,283
T ons carried one m ile___591,272,509 508,661 ,593
A ver. rev . per ton  per m_ 1 .324 cts. 1.176 cts.
Passengers carried_____  1 ,371 ,608  1,256,373
Pass, carried one m ile___126,964,030 109,422 .815
A v. rev. per pass, per m  3.167 c ts . 2 .739  cts.

1918.
765

D ata  not 
availab le  
for th is  

year.

1917.^ 
765 

1,772,953  
414 ,580 ,938  

1.04 cts. 
1,231,399  

92 .836 ,465  
2 .80  c ts .

C O M B IN E D  F E D ERAL & CORPORATE IN C O M E  A C C O U N T  FOR 
C A L E N D A R  Y E A R S  (FROM J A N .  1 1918 TO M A R .  1 1920 RO A D  

O PER A TE D  B Y  U. S. RR. A D M I N I S T R A T I O N ).
1917.

F re igh t---- --------------------  14 ,292,809
Passenger______________  2,588.027
M ail, express, & c________  799,467
Incidentals, & c_________  459 ,864

1918.
15 ,062 .713

2,578 ,389
1 , 200,120

1919.
15,986 ,109

2,997 ,315
1,137,798

1920.
$7,825,592  

4,021 ,376  
(1 ,215,321  
I 638,901

T otal oper. revenue^ - _
F r n p r )  ------

T ran sp ortation __________ $2 ,482 ,408
M aintenance of w ay, &c 809,942  
M aintenance o f e q u ip ._ 1,030,352
Traffic, & c_____________  178,493

,140,167 18 ,841 ,222  $10 ,121 ,222  113,701,190

$3,798 ,948
1,176,625
1 ,540 ,285

226,845

14,310,713
1,690,238
1,844,201

468,870

$5,467 ,248
2 ,151 ,915
2,499 ,195

631.009

T otal oper. exp en ses. _ 14 ,501 ,195  $6 ,742 ,703
N e t earnings-----------------$3 ,638 ,972  $2 ,098,519
T a x e s __________________  T hese $420,396
U ncollectib le reven u e__ item s n ot 1,879

s h o w n ------------------
N e t  after above taxes,& c in th is form  $1 ,676 ,243
H ire o f freight cars________________________________
R ents, & c________________________________________
Incom e from  lease o f road________________________
Incom e from  funded securities___________________

do do unfunded securities____________
M iscellaneous____________________________________

$8 ,314 ,027  $10,749 ,368  
$1 ,807 ,195  $2 ,951 ,822

1394,008  1597,896
2,674  23,690

$1,410 ,513  
$63,777  

10,979  
2,477,751  

7,413  
44,581

- - - - - ______________________(dr.)63,586

N on  operating incom e____________________________ $2,540 ,919
Gross in com e-----------------------------------------------------------$3 ,951 ,432
Hire o f freight cars (deb. b a l. ) _____ ______________  ̂ ______
Joint facility  ren ts_________________    54,297
Interest on 1st M tge . bon d s______________________ 540,000
Interest on G en. M tge . bonds____________________  1,250,000
E quipm ent n ote, in terest, & c______________________  60,833
R ents, &c_________________________________ •______  7,577
M iscellaneous charges_____________________________  22 ,872

$2,330 ,235

$24,467
394,782

4 ,250
57.051

681,280

11.161 ,822
$3,492,057

428,859
51,849

540,000

52,333
47,814

160,205

T otal deductions. 
N e t incom e________

$1,935,581
$2,015,851

11,281 ,062
12.210 ,995

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.

Assets__ S S
Road & equipment.53,074,251 52,444,213 
Misc.phy.prop.,&c 178,224 49,979
Inv.affil.cos. (stks.) 157,599 106,099do notes____  189,472 170,092

do advances.. 299,293 ,299,293
Other investments 659,247 659,247
Cash_________  855,647 558,440
Cash for mat’d int. 12,037 12,577Bal. from agents. _ 261,867 ____
Materials, &c__  2,237,731
Work. fd. adv__  4,977 ____
Loans & bills rec. _ 1,499,8C3 1,061,190
Agents & conduc’rs 655,663 4,654
Miscellaneous__  1,009,973 95,794
U.S.Covt.comp.rec 1,386,123 2,566,342 
U.8.Govt.def.as’ts 5,199,138 4,352,988 
Other def. assets.. 162,638 313,527
Unadjusted debts. 702,825 32,726

Total_______68,346,874 62.727,162
— V. 112, p . 1143,

Liabilities—
Common stock_12
Equip, obligations. 
First Mtge. bonds. 12 
Gen. Mtge. bonds.25 
Loans & bills pay. 1 
Traffic, &c., bal__
Accts. <fe wages__3
Miscellaneous__
Int. matured unpd 
Unmat. int. accr__ 
Acer, depreciation. 1 
U. S. Govt, unadj.

credits, &c__
Other unadj. cred.' 
Add’ns to prop, inc

& surplus____
Profit & loss__ •_ _

_ 5

1920.
$ ■

,500,000
800,000

, 000,000
, 000,000
,950,000
121,300
.892,197

21,828
12,037

199,475
,340,180
,461,281
295,034
95,543

,857,996

1919. R $
12,500,000

950.000 
12 ,000,000 
25,000,000

470.000
100 

1.550,000 
12,578 

1,3S1,392 
1.172,131
4,186,479

36,145
77,856

3,390,481

T otal ..68,546,874 62,727,162

P h ila d e lp h ia  & R e a d in g  R a iiv /a y  C o m p a n y .
(23cZ Annual Report— Year ended Dec. 31 1920.)

President Agnew T. Dice, May 18, wrote in substance:
Federal Compensation Not Yet Fully P a id .— Final settlem en t in fu lljb y  

th e U . S. R R . A dm inistration for com pensation  due the Philadelphia & 
Reading R ailw ay C o. for th e 26 m onths o f  Federal control ended F eb . 29 
1920 has not been consum m ated.

Increased Cost of RR. Operation .— An extraordinary increase in the cost 
o f railroad operation has resulted from the inflated prices of labor, fuel
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and m aterials sq u ir e d  in the operation and m aintenance o f  the railroad  
properties, T he general lowering of per cap ita  production , as com pared  
w ith pre-war tim es, and the advanced  costs o f labor alone account for a 
\er.v considerable part o f (h is increased operating expense.

W hen i.his com pany s railroad was taken over by the L . S. UK. A d
m inistration for operation  on Dec. 3 1 1917 there were 28,303 em ployees  
who received a total com pensation  o f $3 ,513,361 for ih e m onth  of £)ec. 
1917 V\ hen your railroad was returned to the corporation on F eb . 29 1920 
tho num ber o f  em ployees had increased to 33 ,557 , w ith a tota l com pensation  
for the m onth of Feb 1920 o f $4 ,327 ,659 .

T he l S. UK. Labor Hoard, appointed  under the provisions of the 
T ransportation  A ct, 1920, o f Congress, directed the railroads o f the country, 
by its decision ha m led .dow n on July 20 1920, to further increase the pay of 
various classes of their em ployees approxim ately 20' ; from  M ay 1 1920. 
T hrough the interpretation  o f the several w age decisions during th e year 
1920 a further increase was required in the num ber of em ployees, notw ith  
stand ing  the decline in transportation  m ovem ents, until the to ta l number 
em ployed  reached 34,194 in D ec. 1920, w ith  a tota l com pensation  for that 
m onth  o f  $5 ,4 9 4 ,1 3 !

It w ill be noted  that in the period from D ec. 1917 to  D ec. 1920 there 
was an increase of 6,191 in the num ber o f em ployees, or 21 .8% . D uring  
tho sam e period the com pensation  paid increased from  $2,513,361 to 
$5 ,494 ,131 , or 1L8.6%.

N otw ithstand ing the fact that a considerable increase in rates was 
granted the railroads in 1920 by the In ter-S tate C om m erce C om m ission, 
it was practically im possible to earn operating expenses because o f the 
excessive labor costs. W ith a continued decline in the volum e of business 
offered for transportation, the situ ation  cannot be m aterially  relieved by 
any reductions in forces con sisten t w ith the ob ligations of the carriers to  
their patrons and the public generally . A ny perm anent relief m ust an 
d oubted ly  com e through a general and reasonable lowering o f railroad  
labor costs.

Additions A  Betterments.— T he sum  o f $2 ,718 ,647  (of w hich $2,538,571  
was charged to incom e) was expended  by th e Philadelphia & H eading R y . 
C o. during the year 1920 in add itions and betterm ents to  its  property  
as com pared w ith $4 ,527 ,075  in 1919. Said expenditures in 1920 included  
w ith  sundry other item s $789,050 on account o f bridges, trestles and  
culverts; $268,000 for signals and interlockers, $203,588 for grading.

T o  th is am ount should  be added $2 ,542 ,354 , not applicable to  the current 
year, representing betterm ents to  equipm ent, such as autom atic  couplers 
superheaters, im proved va lve  gears and sa fety  appliances in general, which  
was erroneously charged to  operating expenses prior to  June 30 1917 and  
w hich, b y  approval of the In ter-S tate C om m erce C om m ission, was trans 
ferred to  property in vestm en t during the fiscal year as follows: (a) S team
locom otives, $361,534; (b) freight-train cars, $1 ,797,616; (c) passenger 
train cars, $311,577: (d) floating  and work equipm ent, $71,627.

T he reconstruction  o f the C olum bia Bridge across th e Schuylk ill R iver at 
Philadelphia i-> proceeding. T h e northbound track w as opened to  traffic  
M ar. 24 1920, and it is expected  th at the entire work w ill be com pleted  ruring  
the sum m er o f 1921.

T he construction  of th e new  double track concrete bridge across the  
Susquehanna R iver a t Harrisburg, to  replace the existing single track  
stee l structure a t that p o in t, was begun on M ay 25 1920.

Funded D eb t .— T he funded  d eb t w as decreased $155,067 during 1920 as 
follows: (a) m ortgages and ground rents on real esta te  canceled , $11,067;
(b) C ity  of Philadelphia subw ay loan bonds canceled , $150,000; to ta l, 
$161,067; less Philadelphia & R eading R y . Co. subw ay bonds o f 1907- 
1957 issued, $6 ,000 .

T h e entire $2 ,7 8 2 ,0 0 0  Subw ay M ortgage bonds of 1907-1957 issued by  
the P hiladelphia & R eading R y . C o. to D ec . 31 1920 are in its  treasury.

Federal Valuation of Railroads .— T he to ta l expenditure incurred by the  
com pany on account o f  the Federal va luation  (under A ct o f M ar. 1 1913) 
to  D e c . 31 1920 was $423,973 , o f w hich $90 ,528  was expended in 1920. 
T h ese expenditures h ave  been included in  operating expenses.

The usual comparative tables of operating account, in
come account and operating statistics were given last week 
(p. 181). The final balance sheet, which differs somewhat 
from the advance statement given April 23 (p. 1742), follows:

B A L A N C E  S H E E T — D E C E M B E R  31.

Assets—
Inv. in rd.&eqp.l 
Irnpr. on leased 

Ry. property. 
Deposit in lieu

prop.sold___
Misc. pbys. prop 
Inv. in affil. cos. 
Other investin’ts
Cash__________
Advances______
Loans & bills rec 
Misc. acets. rec. 
Traffic bal., &c.,

rec__________
Bal. from agents 
Materials, &c_.
Other assets___
Rents receivable 
Deferred assets 
U. S. Govt, do. 
Unadj. debits. _ 
Sec. issued or as

sumed— unpl.

1920.
S

28,319,306

1919.
$

119,005,017

21,875,970 10,979,876

274
1,565,811
2,008,971

17.4S3
1,876,792

253,836
16,789

3,601,895

2,436,952
3,180,129
9.505,066
1,916,064

20,966
1,138.636

41,997,485
3,295,056

1.516,349
2,180,407

5,935
673,249

16,789
12,394,362

11.894
1.025,059

23,123,240

2,776,000

Total________223,027,486 173,738,20;

Liabilities (con 
Consol M . loan, 

2nd series 
Debenture loan. 
Pur. money M ._ 
Clty of Phila.

sub. loan___
Bonds & mtgs.

on real estate. 
P. & R. Ry. sub.

mtge. loan__
Non-neg. debt to

affil. cos____
Misc. accts. pay. 
Vouch. & wages

payable_____
Traf. bal., &c_.
M at. fd. debt__
Int. matured. __ 
Interest accrued 
Rents accrued __ 
Divs. accrued._ 
Other liabilities. 
U. S. Govt. def.

liab_________
Def. lioDilities_
Tax liability___
Insurance fund. 
Unadj. credits.. 
Add. to prop thr.

inc. & surp__
Profit and loss__

1920.
) S

535
" 8,500,000
20 , 000,000

193,500

66,266

1,146.457
956,744

9,186,040
6,743,956

24,500
9,800

204,520
356,071

1919.
S

535
8.500.000

20,000,000
313,500

101,834

2.776.000

581,533
404,561

11,887

3,103,133

36,396,350
88,620

1,802,934
1,043,462
9,225,520

53,593,538
10,113,114

10,395
205,146
357,217

1,650,000

1,374 
1,056,469 
1,009,007 

32,662,817

33,383,186
10,410,339

Liabilities
Capital stock__  42,481,700 42,481.700

Funded Debt—
Prior Mtge. loan 2,696,000 2 696 000
Imp. Mtge. loan 9,32S,000 9,328,000
Consol. M . loan

1st series____  5,766,717 5,766,717 Total________223,027,486 173,738,207
x T he entire $2 ,782 ,000  subw ay m ortgage bonds o f 1907-1957 issued  

b y  the P . & R . R R . C o. to D ec . 31 1920, are in its  treasury.
— V . 113, p- 181.

T O N N A G E  OF A N T H R A C I T E  COAL M I N E D  B Y  C O M P A N Y
From  land o w n ed ____  8,939,371

do land controlled 499,879
do other la n d ______  1.347,011

8,129,71 I 
291,869  

1,646,007

9,066,097
481,660

2,021.303

9,026,780
400,274

2,090 ,849
T otal m ined (anthracite) x 10,786,261

Sold do ____ 11,191,258
On hand d o ____ 334,163

10,067,588
9 ,725 ,705

729,117

11,572,061
11,371,560

399,318

11,517,904  
l 1,729,627  

197,910
* in addition to this tonnage tenants in 1920 m ined from land ow ned, 

913.622 against 843,064 in 1919 and from land controlled , & c., 118,659, 
igainst $117,751 in 1919, m aking tota l tonnage produced by thein 1920

com pany and ten an ts during 192U, 11,818,543 aga in st 11,028,404 in 1919 
IN C O M E  ACC OUNT' FOR C A L E N D A R  Y E A R S  E N D IN G  DEC. 31 1920

\7f>l in 1919. m aking tota l tonnage produced by the  
•s during 1920, 11 ,818,513 against 11,028,404 in 1919

Coal sales (A nthracite) 
C oal sa les (bitum inous) 
coat rente 
H ouse and land rents. 
Interest and d iv id en d s. 
M isc e lla n e o u s__

T ota l reven u e____
Expenses

M ining coal and repairs 
Im provem ’ts at eollierie 
( oal purchased (bitum . 
R oyalty  o f leased coll
T ean sp . o f  coal hy rail
Transp. o f  coal b y  w ate  
H andling coal a t depots  
T axes on coal lands an

im p rovem en ts______
Repairs of h ou ses. _ _
D am ages acct. coal dirt 
W orkm en's comports, fd 
D epl. o f  coal lands fund 
All other expenses. .

T o ta l  expenses

&c. (prior y ears)____
A djust, o f r o y a lty _____
Fixed clirgs. .taxes & int

Previous surp lus.

1920. 1919. 1918. 1917.
$72,586,651 $58,048 ,078 $54,218,911 $48,054 9 1

1.515,108 1,209.892 1,292,089 1,092,961
271,072 239,130 260,281 273,881
176,784 174,94 1 153,086 151,197

442,289 373,248 303,701 92,216
216,353 59,931 158,870 231,708

$75,208 ,259 $60 ,105 ,225 $56,386,939 $49,896 ,908

$18,880,053 $13,616,853 $37,798,861 $27,851,557
i 1,141.558 I ,316,613 1 ,455,912 1,505,507

1,240,904 1,199,657 1 ,143,433 982,206
789,725 817,155 908,303 823,090

. 8 ,532 ,415 6,420 ,120 7 ,035 ,980 5,935,059
295,239 333.553 400,328 882,701
593,544[ 604,627 395,667 421,989

1,453,398 1,143,970 754,734 735,972
72,039 83,268 71,383 43,967

1 50 1 ,018 1,222 16,850
755,038 489,207 497,689 523,072
446,968 406,485 453 ,305 451.339

2 ,202 ,030 2,052,141 1,956,211 2,643,357
1,422,944 ................. 492 ,272

0 1 ,2 5 0 ,7 1 6 0 1 ,1 2 6 ,2 5 4

$67,826 ,038 $57,233 ,953 $51,746,776 $43,308,941

7.382,221 2,871 ,272 4,640,162 6 ,587 ,967
* 0 .2 3 2 ,1 1 2
( 'i .260,009

970,008 236,648 480,000 1,151,333

6 ,672 ,22  2 2 ,866 ,736 4,160 ,162 5,436,634
19,013,206 16.146,469 11,986,307 6 ,549 ,674

$25,685,428 $19 ,013 ,206 $16 ,146 ,469 $11,986 ,308
The balance sheet appearing in report was published 

April 16, page 1624.—V. 112, p. 2643.
American Thread Company.

(.Income A ccount fo r  Years  ending  M a rc h  31).
Gross incom e___________
M anagem ent exp ., &c__ 

Deduct—
D epreciation  _ _ _____
Bond in terest______
Bond redem ption fu n d . _ 
Other i n t e r e s t _________

1921.

D ata
not

reported.

1920.

D a ta
n ot

reported.

1919.
$3,935,013

580,472

$591,469
283,229
211,737
118,326

1918.
$5 ,912 ,874

707,815

$630,342
260,000
113,032

83 .204

N e t  p r o f i t s ___ y $893,905 $3,616,756 $2 ,149 ,780 $4,118,481
E m p loyees’ pension fund $50,000 $100,000 $50,000 $60,000
Pref. d ividend (5% )____ 244,524 244,524 244,524 244,524
Com m on dividend x l , 320,000 1,350,000 1,200,000 1 .242,000

do R ate per c e n t___ (8%) (15%) (20% ) (23%)
R eserve for co n tin g en cy .

on stock s in tra d e____(Cr)542,858 2,000,000 1,950,000

B alan ce_____________ d ef.$177,761 def.$77 ,768  su r.$655 ,256su r.$621 ,957
x includes $600,000  for bonus on C om m on stock , 50 c ts . per share, 

besides the interim  dividend o f  3% ($270 000) paid Jan . 8 1921. 
y After deducting $326,471, added to  B ond reduction  account.

B A L A N C E  S H E E T  M A R C H  31 .
1921.

Assets— S
Property acct__al2,535,224
Payment on acct.

of additions___  _______
Stock in trade.. .13,840,149 
Sundry debtors,less 

reserve for dis
count, &c_____  2,234,718

Cash____________  434.287
Cash with trustees 5,946 
Sundry investin’ts 458,540 
Advance payin'ts_ 142,886

1920.
S

18,472,399

548,803
18,911,782

3,832,665
1,145,838

" 661/212 
229,292

1921. 1920.
S S

9.000. 000 9,000,000
4,890,475 4,890,475
6 .000. 000 6 ,000,000
1.712,869 4,714,393

Bills ayable____  1,805,604 c5,346,526
Bond int. accr., &e 125,946 132,006

Liabilities— 
Common stock. _b
5% Preferred____
6% 1st M. bonds. 
Sundry credit, &c.

Depreciation fund. 
Contingency res..
Reserves, &c____
Em pi. pension fd_ 
Balance, surplus.e

2 , 000,000
773,693

41,984
3,301,178

7,248,485
542,858
439,004

19,305
5.46S.939

Total _____ 29,651,751 43,SOI,991 | T o ta l_________ 29,651,751 43,SOI,991
a Property account includes: M ar. 31 1920, after trausfering $1 ,417 ,939 , 

from  depreciation account or reduction  o f good w ill, $17 ,054 ,459 , and  
additions (12 m os.) $2,032,268; less $122,874 for m achinery discarded, &c.

b C apital stock  authorized M ar. 31 1921, $6 ,000 ,000  Pref. (par $5); 
$12,000,000 Com m on stock  (par now  $10): ou tstan d in g , $4 ,890 ,475  Pref. 
(full paid) and $9 ,000 ,000  Com m on stock  ($7 50 per share paid up).

c Of th e  bills payable $3 ,200 ,000  is secured by lien  on raw co tto n  and 
$78,953 b y  other collateral.

d R eserves M ar. 31 1921: bond redem ption fund, $ 2 3 9 ,9S3, and insurance  
reserves, $199,021.

e T his balance, surplus, o f  M ar. 31 1921 is show n after deducting  Pref. 
dividends o f 6% for an entire year, $244,524, and $270,000 in terim  d iv i
dend on Com m on stock  paid Jan. 8 1921 o f 3% .— V. 112, p . 64.

The Philadelphia & Reading Coal & Iron Co.
{ A n n u a l  Report f o r  Fiscal  Y e a r  ending D e c . 31 1920.)

T he to ta l production of anthracite coal from  th e lands ow ned, leased and  
controlled  b y  th e com pany for the year 1920, w as 11,818,543 ton s, as 
com pared w ith  11,028 ,405  tons m ined during 1919. D uring th e  year the  
com pany m ined 10 ,786 ,262  ton s, and sold 11 ,191 ,259  ton s, as com pared  
w ith  10,067 ,589  ton s m ined, and 9 ,725 ,705  ton s sold the previous year.

W age controversies continuing practicably throughout th e entire year, 
th e  several “ou tlaw ” railroad strikes w hich affected  oiir production in April, 
June and Ju ly , th e  “vacation ” strike in  Septem ber of the m ine em ployees  
o f the R egion w hich lasted  for three w eeks, and a shortage of m iners and  
m iners’ laborers for th e  entire year, contributed to  the d ifficu lty  encountered  
in our efforts to  increase production in order to  m eet th e  exceptional dem and  
for A nthracite occasioned b y  th e fear of a coal shortage. H ow ever, the  
com p an y, notw ithstand ing  these obstacles, increased production, and in  
th e distribution o f its  product was helpful in affording relief where there was 
a need o f anthracite.

T he funded indebtedness has been reduced b y  th e paym ent o f C ollateral 
Sinking Fund Loan $30,000.

A n agreem ent w as entered in to  on Sept. 2 1920, granting to  the em ployees  
o f  th e  A nthracite R egion advances in w ages and working conditions over  
those effective under the previous agreem ent. T he new  agreem ent w as in 
accordance w ith  the award o f th e  U . S. A nthracite C oal C om m ission. T he  
w ages estab lished  b y  th e  new agreem ent were retroactive to  April 1 1920 
and w ill continue in effect until M ar. 31 1922.
v  B y  reason of an am endm ent to  the P ennsylvan ia  C om pensation  A ct of 
1915, effective Jan. 1 1920, th e rates o f com pensation  payable under said  
A ct were increased 20 %.

[For plan separating the railw ay from  the coal properties, see V . 112, p. 
745, 2084, 2306, 2538, 2643.]

Holly Sugar Corporation.
{Report fo r  the Fiscal Y ear  ended M a r . 31 1921.) 

President A. E. Carlton, Denver, Colo., May 19, wrote 
in substance:

D uring th e year th e equipm ent o f th e  various p lan ts w as com pleted at an 
expenditure o f $347,512, covering th e  co st o f a Steffens plant at Santa  
Ana Co. and $120,981 for a pulp drier a t H u n tin gton  B each. N o  further  
plant expenditures w ill be required.

W ith  th e  increased beet production  in W estern C olorado a new modern  
up-to-d ate 600 ton  p lant at D elta  w as com pleted  and operated  in th e  year

A su b sta n tia l in terest in  the Alam eda Sugar Co. o f C alifornia, ow ning the  
A lvarado and T racy p lan ts, was purchased and th e  com pany is represented  
on the Board b y  tw o  directors.

In v iew  o f th e  fact th a t th e operations o f  th e  Sheridan Sugar Co. were 
su b stan tia lly  H olly Sugar Corp. operations, it was determ ined th at no  
reason ex isted  for continuing the life  o f th e  Sheridan Sugar Co. Therefore 
th e  property  has been conveyed to  th e  H olly  Sugar Corp. and th e Sheridan  
Sugar Co. d isso lved .

A gricultural condit ions in om* various territories continue favorable, and  
w ith  50,000 acres o f beets contracted  we an tic ip ate  in  th e  year 1921 a 
norm al production  exceeding a m illion  bags o f sugar.

T he year has been m ost d ifficu lt for both  th e beet grower and the factory , 
largely due to  th e  G overnm ental policy o f th e  former A dm inistration iu 
inducing im port of sugar from  Java and other far d istant poin ts to  the 
exten t o f upwards of $250,000,000 on a basis o f three to four tim es the 
norm al cost . There was no real sh ortage of sugar. T he apparent shortage  
was due to  G overnm ental interference w ith  d istribution  and transportation  
and the interruption in transportation  caused by th e railroad sw itch
m en’s s tr ik e .
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T he public accountants, w riting M ay 10, sa y  in pari:
W e have audited the books and accounts of the H olly .Sugar Oorp. and its 

subsidiaries, th e  Santa Ana Sugar Oo. and the Southern Galifonil;. Sugar 
Co. of which com panies the H olly Sugar Oorp. holds GO"; and 50% re- 
sp ecitvelv  of th e Capital stock , for th e  year ended March .01 1921

T he refined sugar on hand has been valued at m arket price as of March 21 
1921, which was below cost, conservative m arket values have been applied  
to  by-products, including feed ca ttle  for sale, ami the supplies have neon 
valued a t  cost or approxim ate market 'price, whichever was lower. The 
opening balance o f th e surplus account has been adjusted to  reflect the 
consolidation and the direct acqu isition  of the properties of the Sheridan

income arid excess 
1920, other than the

Sugar C om pany. No provision has been made foi 
profits taxes in respect o f earnings prior to  M arch 31 
actu al cash paid to date.

[The Preferred and Common stockholders o f record .lim e 30 wore given  
th e right to  subscribe for 91.000 shares in the new H olly Oil Co. a t $2 per 
share to the extent of 100% o f their holdings in  the Sugar Corn; rights 
expired Ju ly  5. T he stockholders w ill v o te  Ju ly  19 on. authorizing the  
proposed $5 ,000,000 8% bonds.]

IN C O M E  A C C O U N T  A S  A T  M A R C H  31.

N e t  profit (less res. for 
excess profits tax , &c) _ 

D iv . from  su b . dom pany_

1920-21.

$404,813

Gross incom e_____
I Yef. d iv s . (7 % )____
Red. o f prof, s t o c k . .

$101,813
231,000
399,493

1919-20.

N o
Figures

A vailab le
for

Com parison  
for th is  
P eriod .

B alance, su r p lu s -- ..... def.225,G 80 —
Previous su rp lu s_______  2 ,325 ,038  ------
Pur. o f  in t. in sub. c o s__  561,858
Prop, o f  sub . co s .’ pu r  337,435
R eduction  in va l. o f

phys. prop., & c______ deb 8 3 3 ,8 4 5 __________
P rofit and lo s s________ $2,164,806

C O N SO L ID A T E D  B A L A N C E  S H E E T  M A R .
COKP. & SUBS.

1918-19.

$483,794
309.150

$919,713
276,500

91,046

552,167
1,061,653

1917-18. 

$1.196,995

$1,196,995  
297,209  

1,019,440

del*. I 19,654 
1.181,308

$1,613 ,819  $1,061,653
31 I N  1921 IN C L . BOTH

1921. 1920. 1921. 1920.
Consolidated. Co. Pioper. Liabilities— $ $

.4 ssets— S $ 7% cum. pf. (less
Real est.. plant, $2,000,000 red.) 3,300,000 3,700,000

mach., &c., less 58,000 sh. com.(no
dep. res___ 6,309,520 3,150,275 par val. carried

Good will, water at $5 per share) _ ' 290,000 290,000
rights, Ac... 1,849,604 Approp. lor red. ot*

Invest, in oth. cos. 774,803 3,213,623 pref. stk, loss
Cash________ 1,030,575 451,050 prem. on stk . red 2,000,000 1,600,117
Notes A accts. reck 698,948 318,944 Accts. pay A accr.
Agr. A oth. adv. 936.716 382,217 liabilities______  191,329 130.173
Inventories______  3,289,9451
M at. and supplies. 792,905J 
Loans & adv. acct.

sub. cos______ See note
Gr Jet 1 Int in imp. ______
Lease / do cur ast. _____
Def. chgs., Ac__ 195,777

1,478,508

1.213,450
268,754
274,446

3.753

Divs. pay_______
Bills payable___
Due to sub. c o s ._

57,750 
5,665,000 
See Not 3

Res. for exc. prof.
taxes____ _____  70,000

R es. for insurance_ 19,569
Res. for conting__ 687,111
Stk. of sub. cos.

in bands of pub. 1,433,227 
Liab. under Grand

Jet. lease_____  _____
Surplus__________ 2,164,806

64,750

1,867,169

245,025
7,333

500,000

25,425
2,325,038

Total__________15,878,793 10,755,030 Total__________15,878,793 10.755,030
N o te .— T he balance sheet as o f M arch 31 1921, as above s ta ted , is a 

consolidated sta tem en t for th e  corporation and leading subsid iaries.
The report for year ended M arch 31 1920, on the other hand sta ted  

th a t th e  holdings in th e  subsid iary  com panies h ave been treated  therein  
s tr ic t ly  as in vestm en ts, th e  resu lts o f their operations entering in to  th e  
foregoing accounts only in th e  shape o f dividend received .— V .1 1 3 ,  p . 188.

S t a n d a r d  S a n i t a r y  M fg. C o ., P i t t s b u r g h ,  P a .
(21 st Annual Report— Year ended Dec. 31 1920.)

P re s . T h eo . A h re n s , P i t t s b u rg h , F e b . 3 , w ro te  in  subs 't.:
The year ju st closed was the greatest in th e  h istory  of th e  com pany, 

th e sales largely exceeding th ose  of an y previous year. T he resu lts speak  
for them selves.

Quick assets as o f D ec. 31 1920 aggregated $16,421,376; quick liabilities, 
$5,586,835-

N e t  earnings for th e  year 1920 w ere $5 ,325 ,293 , and there was added  
to  surplus $2,728,890 after se ttin g  aside for contingent fund reserve, 
$150,000; pension fund reserve, $25,000; bad accounts reserve, $25,000; 
Federal taxes, $1,700,000; preferred dividends, $313,600; extra com pensa
tion  to execu tive com m ittee, $132,803; reserve for probable shrinkage of  
capital assets acquired at excessive cost since 1915, $250,000.

We paid out of surplus during 1920, in  dividends on Com m on stock , a 
to ta l o f $1,020,000. T he regular dividend o f 13^% on Com m on stock  
and an extra dividend o f 2% on C om m on has been declared, payable  
F eb. 10. [In M ay 1921 the regular \ lA %  w ith  no extra w as paid on the  
Com m on. Com pare V . 112, p . 569, 1984— Ed.]

Earnings o f the Standard Sanitary M fg. C o ., L td ., o f Canada for 1920 
were quite satisfactory but h ave been retained b y  th a t com pany and 
are therefore not included in above figures.

Employees .— A verage num ber o f em ployees for th e  year (excluding Can
adian com p an y;, 6,359; wages and salaries paid, $10,454,419, average yearly  
p ay per em ployee in 1919 was $1,390, in 1920, $1,644.

In adit ion to  th e  welfare work we have inaugurated a group life insurance 
policy , also a stock  sale plan, approved b y  the stockholders th is m onth, 
under th e term s of which w e will offer a t once 5 000 shares o f Com m on stock  
and 1,000 shares of Preferred stock  to  our em ployees a t m ost advantageous 
prices and term s.

Branch H ouses .— T he business o f our branch house w as m ost satisfactory  
both in  sales and profits. N o  new  houses were added during th e  year, but 
three local sub-branches were opened by th e  Chicago house.

T he new quarters for our St. Louis branch [a 6-story and basem ent build
in g  w ith  a 1-story  extension] were com pleted and occupied during th e  year. 
A now building [2 stories and basem ent] for the Toledo branch is under 
construction  and will bo ready for occupancy by spring.

Increase of Capital Stork, in addition to  increasing th e  issued Com m on  
stock  b y  th e 100% stock  dividend declared on M arch 22 1920 (V. 110, 
p . 1296) wo have, w ith th e  approval of th e stockholders at a m eeting held  
in Jersey C ity  on Jan. 13 1921, authorized an additional increase o f  the  
Com m on capital stock  to  $8,000,000 so th at th e to ta l authorized issue of 
Com m on capital stock  is to-day $20,000,000. W e do not contem plate  
offering any o f  the new issue for sale, except th e  5 ,000 shares we are offering 
to  our own em ployees. T his increase o f th e Com m on stock  issue leaves 
us in good shape to  expand our business and raise additional capital when 
required ( x;e b lo w ) .

G en era l - -W hile th e financial results for 1920 were satisfactory , the  
year was in other respects a very  trying one due to  shortage and inefficiency  
of laboi and lack of raw m aterials. Jack o f transportation  facilities, &c. 
T he lull in business about th e  end o f th e  year has enabled us to  regain 
com plete control o f our p lants. Our m anufacturing conditions are now  
much im proved, and while the volum e o f orders on our books at th is tim e is 
sm all we feel th a t the shortage o f housing facilities will insure us a large 
volum e of business for 192J. We are therefore operating our p lants and 
accum ulating stocks in preparation for sam e

[For offering of 12,000 shares additional Com m on stock  a t $125 a share, 
see under “In vestm en t N ew s” below .

IN C O M E  A C C O U N T  BOR C A L E N D A R  YE A R S
1920.

N et earnings  $5,325,293
Deduct- For contingent and pension

funds and bad debt r e serv e -___  200,000
J ta x es______ _________ ____ „ 1,700,000

J)i vidends on Preferred sto ck - 318,600
D ividendh on Common stock  1,020,000
Extra com pensation to  executive

and operating com m ittees 132,803
Reserve for depreciation in value of 

goods purchased since 1915- 250,000
B alance, surplus________ ..________$1,708,890

1919.
$4,011,596

200,000
1,198,147

809,540
480,000

147,257

$ J ,681,652

1918.
$3,048,068

150.000  
x 8 6 2 ,0 5 1

303,336
600.000

102,028

$1,030 ,658

B A L A N C E  S H E E T  DECEM BER  81
1920. 1919. 1920. 1919,

ASSCtH
Real estate, plants,

$ $ lAfibUUir.u —
( Common hi,ocK 12,000,000 0,000,000

equipment, Ac 8,387,697 7,174,393 1‘referred stock 4 ,480,000 4 ,422,000
( JuhIi 816,015 892,418 Notes A acc'te pay 3,305,232 2,829,290
NoI.oh A Aoo'tH roc 7,093,789 0,350,984 Reserve for taxes 2,091,722 J ,234,780
Invest, In hoc urn
Inventories
IJ. H. Govt, bonds,

1,378,735 
8,414,544

i ,384,000 
0,010,700

Mortgage payable. 
Pref. dlv. payable 

Feb. 10 78,400

00,000

77,385
A 0 782,345 Posh on pur. coni 51,481

Miscellaneous
Patents

358,921
1

030,318
J

Surplus A reserve 4,381,870 8,01.4,370

Total 26.448,704 23,237,825 Total 26,448,704 23,237,825
V. 112, p . 1984.

A n g lo -A m e r ic a n  O il C o m p a n y , L td .
(Report for Fiscal Year ending Dec. 31 1920.)

TLe a n n u a l r e p o r t  [iresen ted  a t  th e  a n n u a l g enera l m ee tin g  
h e ld  in  L o n d o n  on  J u n e  29 1921, say s in su b s ta n c e :

Results. -The profit for th e  year, after providing for excess profits d u ty , 
corporation ta x  and other contingencies, am ounted to  £2,981,886; deduct 
depreciation on steam ships, p lant, &c* £559,267, incom e tax £507,193 and
interest and exchange £600,267, leavin g  a net profit o f £1 ,265 ,158 .

From  th is am ount an interim  di vidend o f 3s. per share (Coupon N o. 20;, 
am ounting to  £450,000, was paid Jan . 15 192), and th e  directors now  
recom m end th a t a final d ividend (Coupon N o . 21) o f 3s. per share (tree  of 
ta x ), absorbing £450,000, be paid on July 15 1.021, leav in g  a balance of 
£365,158 to  be carried to  surplus. T h e surplus fund Dec. 81 1919 was 
£1,763,726; from this m ust b e  deducted final dividend declared out of th e  
profits o f 1919 £450,000, and to  th e balance of £1 ,313,726 w e m ust add 
profit for year 1920 (£1 ,265 ,158 , less interim  dividend paid Jan. 15 1921 
[Copon N o . 201 £450,000) £815,158, leaving  a balance at D ec. 31 1920 of 
£2,128 ,884 .

T he net profit for th e  year show s a substantia l increase over 1919 after 
providing for excess profits d u ty , corporation tax and other contingencies.

D epreciation has been written o ff steam ships at th e  rates allow ed b y  th e  
inland revenue and on other p lant and equipm ent at th e  sam e rates as h ither
to , which your directors consider are am ple.

T he am ount provided for in terest and exchange covers th e  in terest to  
D ec. 31 on the gold notes issued in  April last year and also th e  loss on ex
change duo to  th e  lowor rate in effect a t th e  end of th e  year. I t  is not 
anticipated  th a t th is  exchange loss w ill recur.

An addition o f £50,000 has been m ade to  th e  annuity  fund, which, after 
adding interest on th e  previous in vestm en t, stands at £100,000. Under  
th e  bonus schem e in force th e  d istribution  for long service and rewards for 
special services am ount to  £33,856 for th e  year. T he num ber o f em ployees 
com ing w ithin th e  term s of th e  schem e w as over 6 ,500 .

T he com pany has subscribed to  som e of th e  various charities deem ed  
w orthy ol support, th e  principal ones being th e  W estm inster A bbey R estora
tion  Fund, £10,000; K ing G eorge’s Sanatorium  for Sailors, £1,000; the  
Officers’ A ssociation , £10,000, and the Birm ingham  U niversity  for a special 
Chair in  Petroleum , £10,000.

Steamships & Plant .— As foreshadow ed in our last year’s report, in v est
m ent in steam ships and p lant has considerably increased and som e further 
expenditure under th is heading w ill b e necessary to  handle th e  largely  
increased business. T he expenditure, how ever, w ill not reach th e  large  
am ount show n for 1920.

T he tank steam er flee t, w hich w as increased la st year b y  three ocean
going vessels, has been k ep t fu lly  em ployed , but at m uch lower rates of 
freight. T he 10,000 ton s m otor ship N arragansett has fu lly  proved her 
va lu e and the sister sh ip  Sem inole, now also in service, bids fair to  im 
prove on th is good show ing. T he com pany has no further ships build ing.

Other Investments .— Other in vestm en ts h ave sligh tly  decreased during  
th e  year in consequence of th e  d isposal o f som e war loan stock . T hose  
rem aining are valued  at cost or low er, and in to ta l are w orth m ore than  
th e  am ount at w hich th ey  stand in th e  balance sheet.

Sales .— Tbe to ta l sales la st year reached a value of over £40,000,000, 
w hich clearly ind icates th e  enhanced va lu e of products, as w ell as th e  
increased volum e o f business. I t  also em phasizes th e  necessity  o f more 
cap ita l to  enable us to  handle th e  increased trade.

Inventory .— T his extra business has, o f course, necessitated  th e  carrying 
of larger stock s, w hich are reflected in th e  larger inventory  figures, and, 
although values are now fa lling , w e do n o t anticipate m uch further reduction  
under th is heading in future.

Outlook.— The progress of th e  business during 1920 has been very  sa tis
factory , and th e outlook for 1921 is not w ithout its  encouraging features. 
T he to ta l sales are being m aintained , in  sp ite of shutting  dow n of m anu
facturing p lants and th e  general industrial u n rest. T he lubricating bu sin ess, 
as a result o f th is stagnation  in trade, is  not up to  th e  usual standard as to  
volum e or profits, w hich are adversely affected b y  h eavy  declines in va lue  
in th e primary m arket .

N ew  Stock.— From  th e  above it  w ill be clear th a t the cap ita l o f th e  com 
pany is sm all as com pared w ith  th e to ta l va lu e of th e  annual business. 
In order, therefore, to  provide for further norm al grow th o f th e  business 
and th e  possib ility  o f continued high prices o f som e products, also to  
enable th e  facilities in  m otor lorries, railw ay tank cars, and distributing  
depots, & c., to  be provided as required, your directors ask the shareholders 
to  authorize an increase in th e  com p an y’s cap ita l from  £3 ,000 ,000  in ordinary  
shares to  £10,000,000 in a ll, consisting o f £5 ,000 ,000  in ordinary shares and 
£5,000,000 in preference shares, a ll of £1 each (See V . 113, p . 74 ).

T h is capital w ill be issued only  as actu a lly  required, and in th e  first 
instance w ill be offered to  th e  present shareholders. Your directors have  
no intention  of issuing any of th is  increased cap ita l a t th e  present tim e, and 
am ple notice of any such in tention  w ill be g iven.

[Signed, Francis E . P ow ell and Jam es H am ilton , directors.]
IN C O M E  A C C O U N T  FOR C A L E N D A R  Y E A R S .

1920. 1919. 1918. 1917.
P rofit (after excess profits

d u t y _________________£2,931,886 £1,921 ,195  £1,582 ,312  £1,396 ,730
D eprec. (ships, p lant,& c.) 559,267 363,035 289.899 348,687
Interest and ex ch a n g e ._ debQ00,267 Cr19,683' deb65,595 de529,853
Incom e ta x _____________  507,193 376,164 318,296 214,248
D ividends (30% )______  900,000 900 ,000  900 000 750,000

B alance, surplus_____  £365,159 £301,679 £8,522 £53,942
B A L A N C E  S H E E T  D E C E M B E R  31.
1920.

Assets— £
Freehold land (at

cost;)__________  287,049
Gonstr. A equip’t- 2,786,061 
Steamers, barges A

tugs (less depr.) - 2,946,149 
Accts. receivable-- 3,456,879 
Inventory in store

or transit_____  9,998,918
Invest. at cost___  1,419,831
Cash____________  1,028,598
Annuity fund ___ 100,000

1919.
£

227,388
1,323,097

1,319,822
2,195,576

5,861,151
1,507,374
1,477,352

47,500

T o ta l------------- 22,024,088 13,959,258
- r Y . 113, p . 186.

1920.
Liabilities— £

Capital (auth. £3,- 
000,000), par £1,
issued_________  3,000.000

Capital reserve__  575.000
5-yr. !Yi%  sink. Id.

gold notes_____  4,237,288
Sundry creditors &

accts. payable-- 0,779,880 
Dividends declared

but unpaid_____  471,516
Annuities fund_ - T ! 00.000 
Reserve accounts- 1,731,518 
Surplus__________ 2,128,884

1919.
£

3,000,000
575,000

6,106,154

466,664 
47,500 

2 , 0 0 0 , 2 1 4 
1,763,726

Total ________ 22,024,088 13,959,258

P a r k e ,  D a v is  & C o ., D e t r o i t .
(Report for Fiscal Year ending December'31  1920.)

P re s id e n t  J .  E . B a r t l e t t  a t  th e  a n n u a l m ee tin g  F e b . 1 
said, in  su b s ta n c e :

Business in  1920.- -T h e  Treasurer's report, show s a considerable reduction  
in net profits as com pared with 1919, w hich is accounted for in a num ber of 
w ays.

T here was a very large and unavoidable increase in th e cost o f labor, 
due p artly  to  a general increase in rates o f p ay . and partly to  th e necessity  
o f  building up an unusually  large working force during the sum m er, follow 
ing many m onths o f labor scarcity and inefficiency. All hough w elp ar-
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passed this along in our i nor eased belling prices it w asju ot deem ed  
*■>4' i;o attem pc to fu lly  cover  ii in this direction.

A sharp i d  ling o ff in sales during the la tter part of the year also had a 
retarding effect on our earnings.

Depreciation, A c .— T he increased labor cost during 1920 is reflected  as a 
luo.-* m tin inventor * o f m anufactured goods on hand since the m erchandise  
inventory is taken on the basis o f present reduced cost o f production as 
regards iabur w«-il as m aterial. A large depreciation has been m ade in 
oin inventory due to the fact th a t present m arket prices are very generally  
lower than cost prices

v chat go u io  \ of w l oOO.OOO has been m ade against earnings, representing  
the depreciation, in value of our current assets in foreign countries. W hile 
we hope ih  i 1 these properties vviu eventually  return to normal we consider 
n sound business policy to value such liquid assets at their m arket worth in 
l S currency A sp rial reason for th is action  is due to  a 1920 ruling o f the 
Internal He venue D epartm ent which perm its us to m ake such a deduction  
from our taxable incom e.

k u  R a t . T he sharp increase in freight and passenger railroad rates 
ha,-. .H fee ted us particularly because we assum e all freight transportation  
iTurge.* and i c o.is> the traveling expenses of over 400 salesm an in  the  
la .u * t  S ta tes and i 'anada have been increased thereby.

\t<n)LLman< <: v considerably larger am ount than usual has been ex-
pe.idod for m aintenance of plant and equipm ent, ail charged to  expense. 
T ins wan tie. essitated  by the fact that from 1917 to  1919, inclusive,
labor condition-, prevented m uch m aintenance work.

L>< uk i/t Ah Ryan During the year occurred the sudden death  o f  our 
furltier President Frank O. Hyan, on April 20 1920. M r. R yan was our 
!'resident for thirteen years and during th ese  th irteen years the business 
nearly trebled in volum e and the cap ita l and surplus increased nearly' 2H> 
time,', Mr. m  m  was the third President of the com pany in a history of 
ov er fiti y ears, and he did m ore than any one m an to  estab lish  it on a firm  
financial basis w ith a w orld-w ide reputation

Labor. In the spring o f 1920 we experienced the on ly  serious labor 
d ifficu lty  in our h istory, and while it caused considerable inconvenience, 
with tem porary loss o f production , the trouble w as settled  am icably.

Early in 1920, w ith a m axim um  payroll o f about 3 ,000  persons in our 
D etroit plant, we em ployed  1 ,150 m en and 1,766 w om en- a to ta l o f 2 .916  
new people to be trained, a labor turnover o f alm ost 100% . H appily  
our present l a b o r  turnover is a lm ost at the vanishing point and the m arked  
im provem ent in individual efficiency in all classes of em ployees has very  
largely offset the heavy increase in wages. U n it production has increased  
betw een 25' , and 40% as com pared w ith  one year ago.

A civ Facilities — T he im perative need of added storage space in June  
resulted in the purchase o f a one-story m odern concrete-constructed  building  
100 by 200 feet one-half block h a lf from  our ow n plant.

T h e  only building activity during the year has been th e addition o f a 
fourth  stor; to one m anufacturing building, increasing our floor space  
about 6 .000 square feet. W ith  th is exception , and the erection o f a one- 
story building for the E m ploym ent and T im e Offices in 1919, no increase  
has been m ade to  our p lant since 1910.

Eztensums Proposed. Realizing the necessity o f d efin ite  expansion in  the  
near future, your Board o f D irectors authorized a com plete survey of th e  
entire plant w ith a v iew  to  determ ining our approxim ate requirem ents 
in buildings covering a period o f years, and based upon our developm ent 
during the p ast h istory o f the business. T his survey dem onstrates un
m istakably hat w e are about five  years behind our growth in  building  
activ ities It is not unlikely  therefore that w henever our Board consider  
building conditions m ost favorable a considerable building addition w ill 
be m ade to  our m anufacturing p lant.

' Metagen' a N ew Vitamine Specialty .— One  new specialty  under th e nam e  
M etagen has been placed on the m a rk et. T h is is a developm ent of our own  
Research Laboratories and show s early evidence of becom ing one of our 
m ost im portant products. M etagen  presents in a concentrated  extract form  
the V itam ines which have been established as one of the v ita l elem ents in  
foods. It has a w ide field  for usefulness.

Foreign.— Our  business in foreign countries has stead ily  grown until in  
1920 we did on ly  about 60% o f  our to ta l volum e in th e  U nited  S tates.

Outlook.— T he confidence o f th e  m edical profession and drug trade in our 
label continues to  increase and everyth ing  points to  th e  sam e stead y , 
h ea lth y  grow th for m any years to  com e which has characterized our past 
h isto ry .

[An extra d ividend o f 2% w as paid June 30 1921 in  addition to  th e  quar
terly dividend of 4% . In Jan . 1921 an extra of 4% w as paid m aking w ith  
th e  four quarterly distributions o f  4% a to ta l o f 20% for 1920, th e  sam e as 
paid in 1919.]

B A L A N C E  S H E E T — D ECE M B E R  31.
1920. 1919.

Liabilities— $ $
Capital stock____ 11,841,985 11,838,850
Accounts payable. 1,258,788 1,019,137

1920.
Assets— $

Real estate, ma
chinery, &c_*._ 3,924,631

C ash .*___________ 2,881,103
Acets. receivable*. 4,670,476
Investments_____ 1,414,342
Inventories_______  8,849,324

1919.
S

3,614,068
3,444,906
5,000,359
1,253,787
9,212,775

Toiai..... ...............21.739.S7S 22,525,895 Total

Reserve Ir special
taxes__________

Res. for div. Jan. . 
Surplus__________

850,000
947,336

6,841,769

2 , 000,000
947,076

6,720,833

21.739,878 22,525,895
IN C O M E  A N D  PROFIT A N D  LOSS A C C O U N T  FOR C A L E N D A R  Y E A R S .

1920.
Gross earn ings________________________ $4 ,558 ,900
T o w rite o ff b a l. o f assets in R u ssia____ ______
Recovery o f R ussian a sse ts___________  C r .489
T o equalize va lu e of acets. receiv . and  

cash in E uropean banks w ith  m arket
rates o f exchange____. ______________  1,009,341

D eprec. o f b ld g s., m ach inery , & cr ____ 204,889
Special war and incom e ta x e s___________  850,000
A dd w ar taxes for previous y e a r s_____  6 ,084
C ash d ividends p a id ____ _________ (20 %) 2 ,368 ,139

1919.
$6,604,703

Cr .31 ,644

116,266
194,845

2 , 000,000
15,817

2,367,532

1918.
$5 ,676 ,260

436,336

13,129
199,940

2,070 ,515
63,527

2,367 ,035

B alance, surplus for ca l. y ear______  $120,936 $1 ,941 ,886  S525.780
* T h ese am ounts are sta ted  after deducting reserves.— V . 112, p . 2313, 

1151.

G o ld w y n  P i c t u r e s  C o r p o r a t i o n  o f  D e la w a r e .
(.Annual Report for Year ended Dec. 31 1920.)

P re s id e n t  S am u e l G o ld w y n , M a y  27 , w ro te  in  su b s ta n c e :
Results .— T h e year 1920 w'as one o f ex ten sive  d evelop m en t of our a c tiv i

tie s , m ain ly  in to  lines c lo se ly  related  and affiliated  w ith  the corporation’s 
in terests.

T h e balance sh eet and earnings sta tem en t herew ith cover th e  G oldw yn  
P ictures C orp. and wholly" ow ned subsidiaries; other subsidiaries which  
are not wholly" ow ned b y  us are n o t included . T he business o f  th e  P ictures 
C orp. for the year am ounted to  a to ta l o f $7 ,891 ,000 . T hroughout 1920  
production  costs h ave  been  abnorm ally h igh . W ith  th e  return, how ever, 
to  m ore norm al cond itions, every elem ent entering in to  m otion  picture  
production  should be reduced. C onsiderable funds w ere used in 1920 
to  acquire in terest in subsid iary corporations such as th ose  m entioned  below:

Goldwyn L im ited .— T his E nglish  d istributing com pany has w ritten  in 
gross bookings since th e  beginning o f operations, on or about June 1 1920  
u n til April 11921 , £309,000, or at th e  present rate of exchange ($3,955 per £) 
$1,222 ,095- T h ese bookings are in  greater part third year pictures anda  
sm all num ber o f  the fourth year p ictures and reflect exceptionally  fine  
prospects for m aterial returns. W hile generally  E nglish  bookings are 
tw o years in  advance o f p laying  w e h ave  booked in d iv id u ally  a ll p ictures  
for p laying  to  begin w ith  M a y  1921.

Ascher Brothers.— Our interest in  th is th eatre circuit w as acquired in  
Jan . 1920, a t w hich tim e it  consisted  of 16 operating theatres. D uring  
1920 there w ere com pleted  and opened on the dates nam ed th e  follow ing  
additional theatres; (a) In  M ilw aukee, M errill T heatre, M a y  15: (b)  In  
D a y to n , O ., A uditorium  T h eatre, June 16; (c) in  C hicago, Forest Park  
T h eatre, A ug. 7: C om m ercial T h eatre. Sept. 18; Portage Park T heatre, 
D ec . 11, and W est E nglew ood T heatre, D ec . 30.

Since Jan . 1921 there h ave been com pleted  and are now in  operation: 
P alace T h eatre, Peoria, opened Jan . 6; C apital T heatre, C in cinnati, April 2; 
R oosevelt T heatre, C hicago, April 23. A ll o f th ese  theatres are h igh-class  
m odern m otion picture houses.

Bishop-Cass Theatres Co .— Our in terest in th is  theatre circu it w as ac
quired in the spring o f 1920, a t w hich tim e there w as being operated on ly  
th e  A m erica T heatre in D en ver, C olo . D uring 1920 there w as acquired  
and p u t in to  operation the Sterling T heatre of Sterling, C o lo ., th e Iris 
T h eatre of C asper, W y o .. and th e  Am erica T heatre of C asper, W yo. 
T here is also expected  to b e added, before D ec. 31 1921, th e  T abor Grand

T h eatre, D en ver, w hich when reconstruction  is com pleted , w ill be one  
of the finest m otion p icture theatres in the W est.

C apito l  Thea tre ,  N .  Y .  City  Our interest in th is beautiful theatre prop
erty located  in the centre o f th e  m etropolitan  district , was acquired on  
June I 1920. T he operations during the first year in which we h ave been  
interested  are m ost sa tisfactory , prom ising a return fu lly  ju s t ify in g  the  
in vestm en t.

Outside P ic ture  P ro d u c t io n s .— C onsiderable m oney w as also advanced  
on account of outside p icture productions, th e  return from  which are 
reflected  in sm all part in 1920 incom e and profits.

Production of Studios. D uring the year 1920 th e stud ios produced 34 
feature pictures and 12 Edgar C om edies, superior to  an y  previously pro
duced by our stu d ios.

D uring the y ear stories have been selected  from  th e pens o f such authors 
as; Rupert H ughes, M . M aeterlinck , G ertrude A therton , Rex B each , 
B ooth T arkington , R ita  W eim an, Basil K ing, M ary R oberts R inehart, 
A lice Duer M iller, G ouverneur M orris, K ath leen  N orris, A nzia Y ezierska, 
Leroy S co tt and K atherine N . B urt.
C O N S O L ID A T E D  PROFIT A  LOSS S T A T E M E N T  FOR T H E  Y E A R  1920-
Income _________________________________  #8.416*439
Less R oyalties to  producers, film  exhaustion  & theatre expense 1,819,367  

Selling and A dvertising exp en se_____________________________  3 ,137,657

N et prof11..........- - - ................- ........... - ........................................... ......... $459,415
B A L A N C E  S H E E T  J A N .  1 1921 ( Including only Subsidiaries wholly o w n e d ) .

Assets—
C a s h .  ________________ $ 3 5 1 ,2 9 5
Liberty bonds (at par)__ 41,600
Acets. notes rec. & adv. to

producers __________  927,402
Inventory ... 4,490,429
Invest, in theatres & other cos 1,699,774
Advances to sub. companies 1,878,601
Studio at Los Angeles, bldgs.

& equipment__________ 470,056
Furn., equipment, &c_____  114,921
Theatre leasehold & equip. _ J 10,635
Deferred charges_________ 257,385
Good-will______________ 2,581,535
— V . 112, p . 2541.

Liabilities—
Mtge. on Los Angeles studio 

due July 1 1924- 
Pay. In adv. of service

liquidating)__  ___
Notes payable_____
Accounts payable.. .
Prepaid subscrip. to 2-yr.

convertible notes____
Deferred earnings ___
Capital & surplus (offsetting 

capital stk., 482,425% shs.,
no par) _____________ 10,267,053

Subscrip, rec., stk. not yet lss’d 26,250

(sell

8 %

8150,000
730,088346,506
3.81,417

985,945
36,375

Total (each side)__  $12,923,633

Salt Creek Producers Association, Inc., Denver.
P re s id e n t  T .  A . D in es  w ro te  in  su b s ta n c e :

T h e  S a lt Creek Producers A ssociation , In c ., ow ns approxim ately 77%  
of th e stock  of W yom ing Oil F ie ld s C o . and th e  N atron a  P ipe Lino & 
R efinery Go. and 67% of the stock  of th e  M idw est Oil C o. T he balance 
sh eets reflect th e  condition  o f th e  several com panies, and there is included  
in  th e  cash as show n on sam e on ly  th a t portion o f th e im pounded and 
escrow .funds, arising from  production from unpatented  lan d s, as had actu 
a lly  been released b y  th e  granting o f leases b y  th e  G overnm ent and the  
settlin g  of c la im s for past production up to  th a t tim e.

E nclosed [w ith tho  o ffic ia l report] is a lis t  o f the leases in w hich the  
com p an y has som e in terest, a c tu a lly  granted to  date; also a list o f the  
applications for leases w hich are still pending before th e  D epartm ent o f  
th e  Interior.

T here are s t i l l  undistributed , im pounded m oneys in th e  am ount of $ 5 ,-  
284,613 , in  cash  and L iberty  bonds at par, in w hich your com pany has a 
su b stan tia l in terest. Out of these im pounded and escrow funds m ust be 
paid back roya lties to  th e  G overnm ent, am ounts due other ro y a lty  in terests, 
W yom ing S tate  and cou n ty  taxes and incom e and excess profits taxes.
B A L A N C E  S H E E T  OF S A L T  C R E E K  P R O D U C E R S  A S S O C I A T I O N

D E C E M B E R  31 1920.
A sse ts__

Property & lea ses_______ $2 ,471 ,500
C ash in b an k s___________  1,960,312
A ccounts receivab le_____  823,501
N o tes  receivab le_______  1 ,125,054
U . S. C tfs. o f In d eb ted ’s .  100,000  
Stock in other com panies 16 ,099 ,738  
Deferred assets—

In terest accrued______  95,971
C ontracts receivab le . _ 2 .709 ,558
M iscellan eou s_________ 280,182

L ia b i l i t ie s—
Stock— A uthorized, $15 ,-  

000,000; unissued,
$398,595; o u tsta n d in g . 14 ,601,405

A ccounts p ayab le______  148,113
D ividends p ayab le______  438 ,042
T axes accrued__________  25,000
C apita l surp lus__________  9 ,201 ,245
Earned surp lus__________  1 ,252,013

T o ta l (each s id e )_____ $25 ,665 ,819
B A L A N C E  SH E E T S  OF C O N T R O L L E D  P R O P E R T I E S .

A s s e ts —
Property accou n t________________
C ash_____________________________
N o tes and accounts rece ivab le . _ 
U n ited  S tates G overnm ent bonds
M iscellaneous secu rities_________
Stock in other com p an ies------------
U . S . D ep t, o f Interior e sc r o w ._
C ontracts receivab le-------------------
M iscellaneous ____________________

W y o .  Oil F .  Co. a n d  
N a t r o n a  P .  L .  A  R ef .  Co.

Feb.  28 1921.
______ x$7,286 ,728
_______  1,515,692
_______  219,617
_______  84 ,350
_______  30,073
_______  437,395
_______  4 ,264 ,581
_______  109,186
_______  51 ,500

M id w e s t  
Oil Co.

M a r .  31 1921. 
y$5 ,472 ,766  

2,024 ,442  
2,579 ,819  

91,406

730,092
1,211,038

212,965

T o t a l___________   $13,999 ,124
Liabilities—

C apital s to ck ---------------------------------------------  -
W yom ing Oil F ields C o ________________ C $7,479,600
N atron a  P ipe L ine & R efin ing C o ________________  d687,767

N  otes p a y a b le --------------- ----------------------------- -------------
A ccounts p a y a b le_________________________  41 ,326
D ivid en d  payab le April 5 1921___________  — - - - - -
U . S. D e p t, o f Interior escrow su sp e n se ._ 4 ,037 ,700
T axes accrued (b); reserve ( a )___________  a 108,123
C ontracts p a y a b le -------------------------------------  1 ,132,862
S u r p lu s_____ _____________________________  511,744

$12,322 529

$6 ,000,000

613,966
122,628
140,000

1,211,038
b639,266

3,595 ,629

T ota l $13,999 ,125 $12,322 ,529

x Includes $7 ,123 ,499  real esta te  and leases; $247,429 o il wells; $190,399  
p lan t equipm ent, and $10,983 m iscellaneous equipm ent, to ta lin g  $7 ,572 ,311 . 
less $1 ,652  reserve for depreciation and $283,930 for depletion .

v Includes $7 ,702 ,749  real esta te  and leases; $1 ,640 ,195  construction  and 
equipm ent, to ta lin g  $9 ,342 ,944 , less $2 ,797 ,824  reserve for depletion  and 
$1 ,072 ,354  for depreciation.

c A fter deducting $520,400 treasury stock , 
d A fter deducting $312,232  unissued sto ck .— V. 112, p . 2649.

Automatic Electric Company.
(.Annual Report for Year ended Dec. 31 1920.)

I N C O M E  A C C O U N T  FO R C A L E N D A R  Y E A R S .
1920. 1919. 1918. 1917.

Gross p ro fit_____________ $1 ,650 ,218  $572,506 $936 ,990  $666,918
Selling & gen . ex p e n se s .__ 1 ,227,762 448,561 514.112 412.117

N e t  earnings__________  $422,456 $123,945  $422,878
B A L A N C E  S H E E T  D E C E M B E R  31.

Assets— 1920. 1919.
Equip. & patents.$5,026,373 $4,S13,152
Investments_____  550,722
Inv. at far tory cost 4,015,242 
Acets. & notes rec. 1,614,897
Ca«h____________  189,720
Deferred assets—  253,187

626,986
1,802.476
1,175,112

39,257
125,441

Liabilities— 
Capital stock. 
Notes & acets. 
Oust. mat. tor 
Nor. E l. Co.

suspense_______
Part. pay. on con

tracts ...............
Dot, Items______
Reserves. _
Surplus__

--
pay 2 
rep. 
sales

1 ,

1920. 
,074.520 
,694,371 

7,251

5.000

.599,890 
112.821 
660.401

$254,801

1919
$5,074,520896.964

909,629
35.801496.715

1.168,795
Total _____$11,648,145 $8,582.4241 Total___  $11,648,145 $8.5S2 124

— V . 109, p . 373.
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R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
G e n e r a l  R a i l r o a d  a n d  E le c t r i c  R a i lw a y  N ew s. T im

fo llow in g  tab le  su m m arizes recen t railroad an d  e lec tr ic  rail
w a y  n ew s of a m ore or less general ch aracter , full d e ta ils  
con cern in g  w hich  are co m m o n ly  p u b lish ed  on preceding  
p ages under th e  h ead in g  “ C urrent E v en ts  and D iscu ss io n s’’ 
(if n o t in the “ E d itor ia l D e p a r tm e n t” ), e ith er  in th e w eek  
th e  m a tter  b ecom es p u b lic  or sh o rtly  th ereafter .

Remedies for Waste in  RR. Operation (F . J .  J J sm a n ) -  "  K y . A ge” J u ly  9 , 
p .  59 to  63 .

Interchangeably Mileage Books at Reduced Rules Opposed, by /.-.s’. ('. <'oni~ 
'mission.—-Idem, p. 85.

Labor Unions Defy the Labor Board and for Time Being Largely Nullify  
Order Abrogating the N ational Agreements— Production Restricted. Id em , 
p . 52 , 53 , 69 .

Labor Board's Right to Reverse Derision (Abrogating N ational Agreements) 
Without a Hearings is  Called in Question by Gen. Solicitor Sneff of Penn. RR~
(a) “ W all S t. J .” Ju ly  9, p . 7. ( b )  Full official statem en t. “ Phila., N .B .” 
Ju ly  13, ]>. 1.

Tentative Valuation Tabic.— “ F in a n c ia l  A m e r ic a ”  J u ly  8 , p . 2 .
Hearings before Senate Committee.— (a) “ R y .  A g e ” J u ly  9 , p .  70  to  72 .

(b) Fruits of Inquiry. “ Bost. N .  B .” Ju ly  9, p .  4.
Passenger Traffic in  and Out of N .  Y .  Terminals in  1920 .— T r a n s i t  C o m 

m iss io n  r e p o r ts  t o t a l  fo r  1920 a s  2 5 2 ,7 6 3 ,5 2 3 , o r  e x c lu d in g  H u d so n  & M a n 
h a t t a n  tu b e s  (8 5 ,6 8 5 ,8 6 8 ), 1 6 7 ,0 7 7 ,6 5 5 , c h ie f ly  (1) L o n g  t s l .  R R . a t  N .  Y ., 
B k ly n . & L . 1. C i ty ,  5 9 ,1 3 3 ,8 7 6 ; (2) N .  Y . C e n t r a l ,  2 8 ,7 1 7 ,2 7 0 ; (3) P e n n . 
R R . .  1 8 ,3 6 9 ,0 3 6 ; (4) C e n t .  N .  .T.. 1 8 ,1 3 6 ,9 2 8 : (5) N .  Y . N . l i .  & 11., 
1 6 ,9 5 2 ,0 9 3 ; (6) D .  L . & W . a t  H o b o k e n , 2 1 ,5 5 3 ,0 4 0 , o f  w h ic h  b y  fe r r ie s  to  
N . Y . 1 0 ,7 7 6 ,5 2 0 . T h e  L . I .  R R .  t r a f f ic  v ia  F la tb u s h  A v e . T e r m in a l ,  
c a r r ie d  fo r  a  c o n s id e ra b le  d is ta n c e  o v e r  o n ly  tw o  t r a c k s ,  a g g re g a te d  3 3 ,-  
9 6 8 ,0 9 0 , a n  in c re a se  o f  2 3 %  o v e r  1919 . “ R y .  A g e ” J u ly  9 . p . 63 .

Jitneys under Connecticut Public Acts of  1921 (Chap. 7 7 ) , Effective July  15, 
are M ade Common Carriers , Subject to P. U. Commission, arid M u st Obtain 
Certificate of Convenience and Necessity.— “ E l.  R y .  J o u r n . ”  J u ly  9 , p .  50 -51 .

N ew England Trolley Freight System .— T h ro u g h  c o -o p e ra tio n  o f  12 tr o l le y  
s y s te m s , f r e ig h t  se rv ic e  is o p e ra te d  f ro m  B o s to n , P ro v id e n c e  a n d  F i tc h 
b u rg  to  W o rc e s te r .  N o r th a m p to n .  T u rn e r s  F a l ls ,  W in d so r  L o c k s , W e s t-  
f ie ld , H u n t in g to n ,  & c. I d e m . p .  41 to  4 7 .

Surplus Freight Cars.— S u rp lu s  g o o d  o rd e r  f re ig h t  c a r s  o n  J u n e  30 to ta le d  
3 7 3 ,7 9 1 , a g a in s t  3 7 7 .8 5 0  J u n e  23; 5 0 7 ,2 7 4  M a y  2 3 . a n d  2 5 6 ,7 4 9  J a n .  1921. 
“ T im e s ” J u ly  11. p . 20 .

Car Loadings.— T h e  to ta l  fo r  th e  w e e k  e n d e d  J u ly  2 w a s  7 7 4 ,8 0 8  c a rs , 
w h ic h  w as  a  d e c re a s e  o f  253 f ro m  th e  p re v io u s  w eek  a n d  a  d e c re a s e  o f  
1 1 6 ,813  c a r s ,  c o m p a re d  w i th  th e  c o r re s p o n d in g  w ee k  l a s t  y e a r ,  b u t  a n  
in c re a se  o f  3 1 ,5 8 2  c a rs  c o m p a re d  w i th  1919.

M e rc h a n d is e  a n d  m isc e lla n e o u s  f re ig h t  to ta le d  4 6 9 ,8 4 2  c a r s ,  a n  in c re a se  
o f  1 ,7 3 5  c a rs  o v e r  t h e  p re c e d in g  w ee k ; g r a in  a n d  g ra in  p ro d u c ts  to ta le d  
4 0 ,5 4 7  c a rs , in c re a se  1 .726 ; o re , 3 0 ,3 3 5  c a r s ,  in c re a s e  1 ,4 1 4 ; c o a l, 1 5 7 ,265  
c a r s ,  a n  in c re a se  o f 266 c a rs  ( b u t  3 5 .7 6 9  le ss  t h a n  th e  c o rre s p o n d in g  w eek  
in  3 920 a n d  2 ,3 3 1  c a rs  m o re  t h a n  in  1919); l iv e s to c k , 2 4 ,9 2 3  c a rs , d e c re a s e  
o f  3 ,3 0 6 ; f o re s t  p ro d u c ts  4 7 ,5 4 2  c a r s ,  d e c re a s e  1 ,885 ; c o k e , 4 ,3 5 4  c a rs , 
d e c re a s e  203 .

Per Cent of Home Cars on Home Roads June  15.— For th e  country as a 
whole 73.1% . In E astern d istrict, 65.9% ; A llegheny, 79.3% ; P ocahontas, 
80% ; Southern, 71 .8% , and W estern, 74 .4% , “T im es” Ju ly  13, p . 20.

Sugar Rate Case of 1914 Reopened, as to Rales from Chicago Westerly , on 
Petition of A m . Sugar Ref. Co.— “ F in . A m .” Ju ly  14, p . 7.

Obituary.— John F . W allace. C onsulting Engineer of IN. Y .,  died in 
W ashington July 3. C harles A . P rou ty , D irector o f V aluation of th e  
I .-S . C . C om m ission, died Ju ly  8 .— “T im es,” Ju ly  9, p . 9

Proposition to Cut Wages on N ,  Y .  City Lines  10% .— See Interborough  
R . T . C o. below .

General Reduction in  Freight Rales Not Justified at This T im e .— Julius 
K ruttschn itt, Chairm an o f Southern Pacific C o., in letter to  stockholders. 
“T im es” Ju ly  13. p . 3 7

British RRs.— Progress in  Consolidation— Labor's Bill for Govt. Ownership* 
— “Eng. N ew s R ecord” Ju ly  14. p . 76.

Dining Car Prices to be A gain  Reduced.— A despatch from  C hicago. July 14. 
announces that these prices, already cut 25% since th e war, w ill be further 
reduced .

M a y  Earnings.— N et operating incom e o f 80 R R s. for M a y  1921, as com 
piled by Assn, o f R y . E xecutives, show s to ta l o f 837 .246 .000 , being an in
crease of nearly 88 ,000 .000  over April, but representing an annual rate of 
only  2 .41% , against 6% sanctioned by A ct o f 1920. “ Sun“ July  9, p. 11.

Commission Orders Rates to be Reduced Nov.  1 About  20% on By-Product 
Coke from N .  J. to N ew  England, N . Y .. Ac. “ Iron A ge” Ju ly  14. p . 113.

Pueblo Flood — Full Train Service After  3 ) D ays.  “ R y . R ev iew ” Ju ly  9, 
p . 46 to  49.

Canadian RRs. to Follow U. S. Wage Plan in Locomotive and Cat D epart
m ents .— “Fin. A m .” Ju ly  IT, p. 5.

Reduction in Western Tariffs on Live Stock Recommended to I .-S .  C 
Commission. “T im es” Ju ly  15, p . 15.

Californio RRs. Challenge Validity of K in g  Tax Bill. “E l. R y . Jou rn .” 
Ju ly  9. p . 70.

Chinese Eastern Ry. Authorizes Loan of  25 ,000 ,000  Taels (820,000,000). 
“ T im es” Ju ly  10, p . 13.

N ew Bolivian Govt. HR.— Contract signed by the TJlen C ontracting Corp. 
o f  120 B roadw ay. N . Y ., th e road to  cost about $10 ,000 ,000 . “ T im es” 
Ju ly  14, p . 25-

Matters Covered in Chronicle" of July  9 .— (a) Electric railw ay earnings 
in year 1920, o. 124 to 129; (b) RR. w age cu ts, e tc ., to  go to  referendum , 
p. 1.48; (c) Puli man Co. authorized to reduce shop w ages, p . 3 49; (d) Senate  
R R . investigation  -temporarily suspended, p . 149; (e) R R s. to  receive ad 
vances o f  $500 ,000 ,000  from  U . S. G o v t., i>. 149.

A m e r ic a n  N ia g a r a  R E .—New Enterprise.—
See N ew  York C entral R R . under 4‘Financial R eports” ab ove.— V . 112,

p. 160.

A r k a n s a s  & L o u i s i a n a  M is s o u r i  R y .—Slock Authorized.
T he I.-S . c  Com m ission has authorized th e com pany to  issue at par for 

cash $ 1,000.000 capital srook. I t  is proposed th a t the proceeds of such stock
will be used for the follow ing purposes, to-wit:
Purchase of road___________________________________________________ $375,000
R econstruction o f road purchased__________________________________ 445,000
Working funds ______________________________________________ 30,000
Purchase o f additional transportation fa c ilit ie s________________  __ 150,000
— Com pare V . 113, p . 69 .

A t l a n t i c  C i ty  & S h o r e  R R .—Receiver Discharged —
A . J. Purinton has been discharged as receiver of th e road on application  

in the U . ft. D istrict C ourt before Judge R ellstab. T he com pany was 
placed in receivership on N o v . 26 1915 follow ing inroads m ade into the 
receipts of the com pany when jitn eys started  to  operate on A tlan tic  A ve., 
A tlantic C ity , occupied b y  the railw ay. Subsequently the c ity  ruled the  
jitneys off the main thoroughfare. I t  is said the principal factor in restor
ing the credit o f the com pany has been the fact th a t for more than  a year 
it  has been operating m ost successfully  under a 7-cent fare.— V. I l l ,  p . 188.

A t l a n t i c  C o a s t  L in e  R R .— Wages—No Merger.-
T he follow ing statem en t has been issued by  th e com pany:
“On account: of the severe depression in business from which this com pany  

has suffered, it was deemed necessary to  apply  to  the II. 8. Labor Board 
for reduction in wages of all classes of em ployees over which their authority  
with respect to wages extended. T he Labor B oard, in a recent decision, 
ordered a reduction in the wages of these em ployees, effective July 1.

The m anagem ent feels th at all em ployees w hether com ing under the  
jurisdief ion of the Board or otherwise, should bear a part o f the burden and  
has d ecid ed . therefore, effective July I , to m ake a reduction in the salaries 
of all officers arid em ployees co t com ing under the; board’s decision.
J0jf Hen ry W alters, chairman of both this com pany and Louisville & Nash
ville B P in denying reports th at a merger of the tw o .systems w as about to  
be made effective said: “There has been no consideration w hatever of a 
consolidation of the M lanlic C oast Line and the L ouisville & N a sh v ille .”

V . I 12. p 2 1 8 1 , 6 0 .

A t l a n t i c  & N o r th  C a r o l in a  R R . New Officers.
O. 1) Bradham  has been elected  President and W Htamps Howard 

Secretary and Treasurer, succeeding Charles ft W allace and T W - lo 
cum b, respect!voly

Directors II )> B atem an, C D Bradham . T  Austin F inch, Y1 I. 
Jones, C ourtney M itc h e ll, W Jl M cE lw ee, D avid  F M cK lnno Dr Joseph 
F . P atterson .-  V. 105, j> 714.

B a lt im o r e  & O h io  R R . Ronds Authorized.
T he l.-ft. C. Com m ission has authorized the com pany: (1) to Issue 

$1,624 ,000  I tor. A. Gen. M tge. bonds, Series B, for pledge, from time- to 
tim e, as collateral security  for any note or notes that It m ay Issue-, without 
authorization of the com m on; and (2) 9 subsidiary com panies i<> issue 
certain bonds, In am ounts as follows: Schuylkill River F ast ft hie, RR 
$8,500; Baltim ore to Chin RR. Co. In P a., $30,500; Fairm ont M organtown  
Sl Pittsburgh R R ., $14,500; W heeling Pittsburgh A Baltim ore RR. >19,000; 
W ashington C ounty H it.. $2,000; Pittsburgh Western R R ., 22 3000; 
Baltim ore & Ohio &■ C hicago RR. (Ohio & In d .), $81,500; Baltim ore &, Ohio 
Southwestern R R ., $671,000; .and Pittsburgh Junction R R ., $128,500.
V. 112, p. 2641 , 2585.

B o s to n  E le v a te d  E,y. City to Appeal Elevated Cave.
M ayor Peters has notified  Hie Boston C ity  Council that he Intend;-: to 

take to the U. ft. Supreme < lourfc the question of the constitu tionality  o f the 
public control act as it affects the Boston E levated R ailw ay Co. and has 
asked for $7,500 appropriation to pay expenses o f A ttorney N athan M athews 
for the prospective new  proceedings.- V. 312, p . 2535, 2804.

B o s to n  & M a in e  R R . -Refunding.
T h e stockholders will vo te  Aug. 16 on certain m atter. Am ong others 

the question o f refunding bonds com ing due the latter part o f  the year.
V. ! 12, p. 2717. 2641.

B r o o k ly n  C i ty  R R . -New Officer.—
A L eR oy Hodges has been appointed A ssistant Secretary & A ssistant 

Treasurer.— V. 112, p . 2535.

C a n a d i a n  N ia g a r a  B r id g e  C o .— New Enterprise.
See N ew  York Central R R . under “ Financial R eports” above.

C h a r l e s t o n  (W . V a .)  I n t e r u r b a n  R R .—Merger Rumored.
A  consolidation of C harleston D unbar Traction Co. and Charleston  

Interurban R R . may result from the sale o f th e D unbar line to Isaac Lowen- 
ste in , who purchased th e  road for other parties.

V .-P res. Fred M . Staunton , o f the Interurban, said that negotiations are 
pending regarding the future of th e  D unbar line, but was not prepared to  
adm it th a t any d efin ite  plans have been consum m ated . Pres. W . A . 
M aeC orkle of th e  Interurban said  th a t he w as not in a position to  g iv e  any  
inform ation concerning p lans for th e  m erger.

M r. Lowenstein took over th e property from Fred. P au l Grosscup. at a 
price said to be $400,000 . (“E lectric R y. Journal” .July 2 .)— V. I l l ,  p . 791.

C h ic a g o  & A l to n  R R .— New Terminal Nearing Complefn.
T he “ R ailw ay A ge” Ju ly  9. has an article of 5 pages w ith num erous charts 

& c., discribing the new  freight term inal in C hicago, w hich is now nearing 
com pletion .— V. 113, p . 67.

C h ic a g o  M ilw a u k e e  & S t. P a u l  R y .— New Officer.—
R . J. M arony has been elected  V ice-President, in charge o f th e N ew  York  

office, succeeding George G . M ason .— V . 113, p . 182. 70.

C h ic a g o  O t t a w a  & P e o r ia  R y .— Court Upholds Company.
Federal authority recently sustained th e  right o f the com pany to  charge 

10 cents for rides w ith in  th e  city  o f O ttaw a, 111. T his decision rules out 
th e  petition  o f  the c ity  asking th e Federal court to  prohibit the com pany  
from charging 10 cents for rides w hich start and term inate in th e  lim its of 
O ttaw a. T he com pany is also perm itted  to  charge 3 .6  cents per m ile for 
passenger tra ffic .— V . 108, p . 267.

C h ic a g o  R o c k  I s l a n d  & P a c if ic  R R .— Rent Notes, &c.—
The I .-S . C. C om m ission has authorized th e com pany (1) to  issue and de

liver to  Bankers T rust C o ., trustee under N ational R ailw ay Service C orp’s. 
E quipm ent T rust A greem ent. Series A , Lease B asis, $6 ,470 ,230  80 rent 
notes, pursuant to  a contract dated  June 1 3 921. know n as Carrier C ontract 
N o . 1 pursuant to  term s of N ation a l R ailw ay Service Corp. E quipm ent 
T rust A greem ent, Series A , Lease B asis, to  be dated June 1 1921; said  
86.470,231 rent notes being equal to  $3 ,921 ,352 , principal, and $2 ,271 .-  
036 interest, o f prior lien and deferred lien certificates, and $277,843 for 
contingent fund, as provided in Carrier C ontract N o . 1, and in trust agree
m ent; and

(2) T o assum e obligation  or lia b ility , b y  th e execution o f a contract of 
indorsem ent and guaranty, in respect of ob ligations o f the N ation a l R ail
w ay Service Corp. for a U . S. loan of $1 ,568 ,540 .

In order to  secure th e  repaym ent of the loan o f $1 ,568 ,540 . com pany is 
authorized to  pledge w ith  th e Secretary of th e Treasury: (a) $5 ,972,000  
1st & R ef. M tge. 4s of 1934; and $2 ,750 ,000  St. P aul & K ansas C ity  Short 
Line R y . 434%  1941 and $1 ,950 ,000  Rock Island. Arkansas & Louisiana  
R R . 1st m tge. 4 lA s  o f 3 934 (both o f la tter are guaranteed principal and  
interest b y  the com pany) subject to  th e  existing pledge thereof w ith  
the Secretary of the Treasury as security  for certain notes given b y  the  
com pany in connection w ith  financial transactions arising out o f th e use of 
its  system  during th e period o f Federal control; and also an y additional or 
other securities w hich m ay hereafter be p ledged w ith  the Secretary o f the  
Treasury as security for indebtedness to  th e U . S. arising out of Federal 
control, the pledge thereof as security for th e repaym ent of said loan of 
$1,568 ,540 , and any obligation or ob ligations evidencing th e  sam e to  be  
subject to  the pledge of said bonds as security  for such indebtedness: and  
(b) $19,798,000, 1st & R ef. M tge . 4s 1934, subject to  th e  existing pledge  
thereof w ith  th e Secretary of the Treasury as security for the repaym ent of  
loans m ade b y  W ar F inance Corp. evidenced by dem and notes aggregating  
$10,430,000: and (c) also an y  and all securities th a t m ay hereafter be 
pledged b y  th e com pany w ith  the Secretary of the Treasury as security for 
loans m ade to  or for the b en efit o f th e com pany.

C om pany is also authorized to transfer to  Bankers T rust C o ., trustee, 
under N ational R y . Service Corp. E quipm ent T rust A greem ent. Series A . 
Lease Basis, all of its  right, t it le , in terest or eq u ity  in  and to  the above  
securities, subject, how ever, to  th e prior pledges, liens, interests or equities 
therein w hich have been or m ay be pledged b y  the com pany as security  
for its  indebtedness to  th e D irector G eneral, or to  th e U nited  S tates for 
loans.

T he I .-S . C. Com m ission has authorized th e  com pany to  guarantee  
principal and interest o f $237,000 434% 1st m tge. gold bonds o f R ock  
Island Arkansas & Louisiana R R . (see la tter com pany in V . 113, p . 1S4).—  
V. 113. p . 182-

C h ic a g o  S u r f a c e  L in e s .— Five-Cent Fare Petitions.—
P etitions for 5-cent fares, directed against the four com panies operating  

as th e  Chicago Surface L ines, h ave been filed with the Illinois Com m erce 
Com m ission by counsel, representing th e city  o f C hicago, M ayor T hom pson  
and others. F ive p etition s ha ve been filed , one against each of the traction  
com panies, and one againt all o f them .

T he petitions accuse the com panies o f “extravagance, inefficiency, poor 
service and m isuse o f fu n d s,” and assert th a t th e  com panies “can m ake  
m oney and g ive better service i f  th e  incom e from a 5c. fare be rightly u se d .”

T he petitioners would h ave  the com panies apply their renewal funds, 
which the petitions estim ate at $11 ,000 ,000 , to  fare reduction and turn over 
to  the city  m ore than $3 ,500 ,000 , declared to  be due th e c ity  under the 1907 
ordinance.

T he Illinois C om m erce C om m ission has ordered the local traction com 
panies to  answer CM; c ity ’s petition  for a 5-cent fare by Ju ly  27. Counsel 
for the com panies argues that Hie Com m ission is w ithout jurisdiction to  
try this case as a bill is pending before th e  L . ft. Suprem e Court in a sim ilar  
case, in which th e c ity  is the p la in tiff .— V . 113, p . 70.

C h ic a g o  U n io n  S t a t i o n  C o . —Bonds Authorized —
T he Illinois Com m erce Com m ission has authorized the com pany to  issue 

$16,000 ,000  bonds to  finance the continuation  o f the work on the U nion  
sta tion , delayed during th e war because o f the scarcity  o f labor and the 
high cost o f m aterials.

J. D ’’E sposito, C hief Engineer, says: “ 6 ,000 ,000  of th e bonds have  
already boon sold (V. 112, p. 2304). T he m oney will allow  us to  push  
work on th e head house, train shed, concourse and the G overnm ent mail 
build ing. We hope to have the entire project com pleted within three years 
and unless th e labor situation  changes for the worse we w ill have trains run
ning on som e o f  the new tracks by the end of th is y ea r .”
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T h e  to ta i hi)Qil issue a u th o rize d  foir th e  terminal )projec t is $60, 0 0 0 ,0 0 0 .

TiLie $6 0 0 0 , 0()0 issu e  ( V 112, t) . 2i‘ i.i a lread y  so Id art5 6 \A S. In  1915
$3 0,000 0 0 0 4 4 s  Vrere  iss u e d  ( V . 102, p . 6 0 8 ) , a n d  iu 1920 $10 ,000 ,,000  6 >2$
w*are so)id (V 110, p . 11188).— V . 112 , p. 2 3 0 4 .

C h i c a g o U t i l i t i a s  C o . _o tie qJ  A s s e t s .
A . H . Miill er & Son on  J u ly  115 sc>ld a t p u b lic  anlet ion a t the 1Exchange

Sttlesroc>ms, l*1 V e£»e y  **>t . , N . Y . Cit;y , th e  a sse ts  of th e con i[jaiiy , p led ged
11id er  it s  i iu]lei itUl ti to  tillc U n ited $ ta te s  M o rtg a g e  A T ru st C o . d ab M J u n e  1

U 114. ttj  R . ,J Diii aim  na, represt^n tinLg I. O gden  Ar memr r N)71>0,000.
Accord in g to t h h tern is o f the isale b ids wen- n c d . etli fo •o pr «riperty as

ari entir’e t  y , b ut nio bid o f less U 8 7 5 0 ,0 0 0  w as a lio wet1. T h e a sse ts  o f
thi6 com pan* sold in d u e le s to c k  a,ncl kle n d s o f  O hieag o 1Punin d C o . , < 'h ica g o
vv \ ' a feh o T e r

r 1 7
urinal C o . an d l l l i tiois T e lep h o n e & T t;legi•aph C o . (see

V I I -
A m o

P
tiou in

-t / » *
tade b y  m in o r ity  st ock l udders to  p revtunt t h e sa le w a s d en ied

J  iily  14 b v J uidge F oell o f  th e  Siu per ior C o u r t .— V. 11 2, 747

C i n e  i n n a t i &  c d u m b u s  T r a c .  C o . M a s t e r A  p i j o i n t e d .
Richai,rd £ in g , C in e in n a ti, h as hecu  a p p o in ted M ast er <Pomi n issio iier

w ith  au
oiiu iib

thoriilVj to  lie tera nine th e  aissetis an d  lia b ilitie s o f the old
o f 1

Oin<i’in n ati &
ms 'l . L’ii d  inm Co. by Judg;e St a n ley  C . R oettin^?er the 1I am  il ton

O'ounfcy C on m ion  1 C ourt. Jd r .  iSw ing w ill deter nu tie wha t a ssessm en t,
if a n y , tshun Ul be  1e vied against siLock !holders, w ho ar 0  S !aid n ot to  h a v e  paid
iu fu ll  for thL e i r s t iick . “ E leetri c  ily, . J o u r n a l ” J  u p 7 O -V . 111, p . 1277.

City Railway, Dayton.—S tr ike .—
E m p lo y ees o f  a ll six  c ity  tra c tio n  co m p a n ie s , w ith  th e  ex c ep tio n  o f  th e  

c ity  d iv is io n  o f  th e  C in c in n a ti & D a y to n  in teru rb an  lin e, w en t on  str ik e  
J u iy  6 . E m p lo y ee s , ju s t ify in g  their s tr ik e  a c tio n , ch arge th a t  th e  co m 
p an ies h a v e  v io la te d  th e ir  a greem en t by a n n o u n c in g  a new  m axim u m  w age  
o f 15 c e n ts  an  hour w ith o u t a rb itra tio n , and  th a t an  a t te m p t  is b ein g  m a d e  
to bre l ' he pom er of th e  union a n d  s ta r t  an  op en -sh o p  p o lic y .— V. i l l ,  p.294.

now p en din g  in th e ir  b eh a lf is based  u pon  an  in d ep en d en t b ill in e q u ity

th e  a p p lica n t, p ray in g  for an  in ju n ction  against th e  furth er enforcem en t  
o f the ju d gm en t ob ta in ed  by th e  tru st eo m p a ip  again st th e  o ld  D e n v e r  
co m p a n y  an d  ask in g  for o th er  ap p rop r ia te  relief.

d ii'-.■ th e  ap p lican t is a party to th is a ctio n  an d  w ill b bound by any judg- 
i i< m or decree rendered  (herein , our ap p rova l o f  th e  proposed  issu e o f  sto ck  
;, |[id the re oil tain a cq u isitio n  o f  th e  p rop erty  o f  th e  o ld  D en v er  co m p a n y  
by d ie  a p p lic a n t , w ill n ot in terfere  w ith  the p rosecu tion  o f  a n y  rem ed y to  
w hich th e  si jckholdors m ay be en titled  by reason  o f  su ch  a ctio n .

T iic  p rop riety  o f  m a n y  o f  th e  tra n sa ctio n s b etw een  th e  o ld  D en v er  com - 
p a c 1, and  th e  o ld  W eb ern  P a cific  co m p a n y  h as been q u e stio n e d , an d  w e  
h a w  by our order o f  J u h  II 1921 in stitu ted  a general in \e s t ig a t io n  in to  th e  
h isto ry , fin an cia l o p era tio n s, a cc o u n ts  an d  p ractices o f  th e  o ld  W estern  
P a cific  co m p a n y , the o ld  D en v er  co m p a n y , th e  W estern  P a c ific  H R . and  
the a p p lic a n t , an d  th eir  re sp ec tiv e  re la tio n s  w ith  on e a n o th er . P en d in g  
such an in v e s t ig a t io n , w e exp ress no op in ion  w ith  respect to  su ch  tr a n s 
a ctio n s , an d  n oth in g  herein  co n ta in ed  sh a ll be con stru ed  as a p p ro v a l by  
us o f  a n y  o f  th e  a c ts  o l’ the o ld  com p an ies  or o f  th e ir  o ffic er s  an d  d irectors. 
— V . 112, p . 1865.

Galesburg & Kewanee Electric Ry.— Fare In crea se .—
.lo d g e  L ouis K it/H en ry  in  th e  U . 8 . C ou rt lia s  g ra n ted  a u th o r ity  to  th is  

co m p a n y , op era tin g  b etw een  K ew a n ee  and  G a lv a , 111., to  in crease  its  p a s
sen ger fare to  1 c e n ts  a, m ile . T h e  d is ta n c e  b e tw e en  th e  tw o  c it ie s  is 8 m iles  
and th e  fare is n ow  3 2  c e n ts  in stea d  o f  28  c e n t s .— V . 112 , p . 469 .

Grand Trunk Pacific Ry.— Rights of Debentures .—The 
unsatisfactory position of the holders of these securities is 
pointed out by a correspondent of the London “Times,” 
who writes:

City & Suburban Ily., Brunswick, Ga.— N o B ids —
T h is  road  w as p u t up  a t  the rece iver's sa le  on  J u ly  5 b u t n o  b id  for 

th e  p ro p erty  w as r e c e iv e d .— V , 113, p . 70.

Cleveland Cincinnati Chicago & St. Louis RR.—
See N ew  Y ork C en tra l H R . u n d er  F in a n c ia l R ep o rts  a b o v e .— V . 112, 

P 2 5 3 6 .

Cleveland Union Terminal Co.—Status.—
w e  N .  Y . C en t. R R . u n d er  “ F in a n c ia l R e p o r ts” a b o v e .— V. 112 ,p .1 0 2 4 .

Community Traction Co.—N e w  D irec tors .—
A . 1*. N ic k le t t ,  S ecreta ry , A u d ito r  an d  P u r ch a sin g  A g en t o f  t h e  co m p a n y , 

and  \V L . M iln e r , form erly  C h a irm an  o f  th e  C o m m iss io n  w h ich  d ra fted  
th e  co s  t-o f-ser  v ic e  o rd in a n ce , h a v e  b een  e le c te d  d irecto rs .— V . 112 , p . 2747 .

Cumberland (N. C.) Ry. & Power Co.—Sale .—
T h e en tire  h o ld in g s , in clu d in g  p ro p erties  and  fra n ch ises , w a s b id  in  for 

§ 7 5 ,0 0 0  for a c o m m itte e  o f  b ond hold ers b y  P res. H erb ert L . J o n es , a t  th e  
p u b lic  sa le  a t  F a y e tte v ille ,  J u ly  2 .

It  is s la te d  th a t  th e  b o n d h o ld ers p lan  to  c o n tin u e  th e  sy s te m  in o p era tio n , 
ta k in g  a c t iv e  ch arge a s  so o n  as th e  sa le  is  co n firm ed . See 112, p . 2 5 3 6 . 
2 4 1 3 , 61 .

Delaware Railroad.—Bonds R etired .—
T h e  P hi la . S to ck  E x c h a n g e  on  J u ly  9 s tru ck  o ff  th e  regular lis t  $ 3 8 ,0 0 0  

G en era l M tg e . 4 %  b o n d s, d u e J u ly  1 1932 , le a v in g  th e  a m o u n t listed  
$ 3 3 7 ,0 0 0  — V . I l l ,  p . 389 .

Denver & In teru rban  RR .— Receivership E n d e d .—
T h is  road , th e  e lec tr ic  lin e  op era tin g  to  B o u ld er  and  E ld o ra d o  S p rin gs, 

C o lo ., h a s em erged  from  th e  rece iversh ip  b rou ght a b o u t in  1918 b y  th e  
c o n d itio n s  o f  G o v ern m en t con tro l o f  th e  ra ilroad s. C om p an y  is  a  su b sid i
ary  o f  C olorad o  & S o u th ern , but w h en  th e  G o v ern m en t to o k  o v er  th e  C olo 
rad o & S ou th ern , a lo n g  w ith  o th ers, th e  e lec tr ic  lin e  w as n o t ta k e n  o v er , 
b ut w as th ro w n  on  it s  ow n resou rces.

T h en  fo llo w ed  su it  for d efa u lted  in te re st  b y  th e  h o ld ers o f  th e  b o n d s, 
resu ltin g  in  th e  a p p o in tm en t b y  F ed era l Ju d ge R obert E . L ew is o f  W . II. 
E d m u n d s, m an ager, a s  rece iver. U n d er th e  F ed era l rece iversh ip  th e  fares  
w ere in creased  to  com p are w ith  th e  ra te s  on  s te a m  lin es to  th e  sam e p o in ts .

T h is  en ab led  th e  co m p a n y  to  b etter  it s  earn in gs. W ith  th e  return  o f  
th e  ra ilroad s to  p r iv a te  ow nersh ip  th e  C olorad o .A S ou th ern  w a s en ab led  
to  resu m e it s  form er g u ard ian sh ip  o f  th e  e lec tr ic  lin e , h en ce  th e  d isch arge  
o f  th e  rece iver  and  th e  return  o f  th e  p rop erty  to  it s  ow n ers.— V . I l l ,  
p. 1852 , 1287 .

Denver & Rio Grande RR .— Present S i tu a t io n .—
S ee D e n v e r  & R io  G ran d e W este rn  R R . b e lo w .— V . 112 , p . 2747 .

Denver & Rio Grande Western RR .— Stock I s s u e  A p 
proved— C om m ission  to In qu ire  in to  H is to r y , & c .,  o f  Com
p an ies  C oncerned .—The I.-S. C. Commission has authorized 
this new holding company to issue 300,000 shares Common 
stock without nominal or par value.

C ondensed  Extracts f ic m  F in d in g s  of Commission.
T h e  a p p lica n t h as b een  organ ized  b y  th e  h o ld in g  co m p a n y  to  ta k e  over  

p r a c tic a lly  a ll o f  th e  p ro p er ty  o f  D en v e r  & R io  G rand e R R . (th e  o ld  c o m 
p a n y ) . T h e  p urch asers h a v e  agreed  w ith  a p p lica n t b y  co n tra c t d a te d  
A pril 4 1921 to  c a u se  t it le  th ere in  to  b e v e s te d  in  th e  a p p lic a n t, a n d  a s  th e  
p rin cip a l co n sid era tio n  th erefor , a p p lica n t w ill issu e th e  3 0 0 .0 0 0  sh ares o f  
its  C om m on  ca p ita l s to c k , no p ar v a lu e . S u ch  s to c k  w ill be acq u ired  b y  
ih e  h o ld in g  co m p a n y , w h ich  h a s been  rep resen ted  b y  th e  p u rch asers (o f  
th e  o ld  road; V . 111 . p . 2 1 3 9 ), a n d  w ill be re ta in ed  b y  su c h  co m p a n y  for  
th e  p u rp o se  o f  m a in ta in in g  con tro l.

I  L a p p  ears th a t  th e  p ro p er ty  h a s  b een  so ld  su b jec t  to  th e  lie n  o f  all e x is t
in g  m o rtg a g es th ereo n , b u t th a t  a s a  re su lt  o f  th e  sa le  th e  p ro p erty  w ill 
b e  re liev ed  o f  l ia b il i ty  for th e  b a la n ce  rem a in in g  u n p a id  on  th e  ju d g m en t  
o f  E q u ita b le  T r u st C o .,  a m o u n tin g  to  8 3 5 .2 2 4 ,4 9 3 . T h e  o u ts ta n d in g  
c a p ita l s to c k  o f  th e  o ld  D e n v e r  co m p a n y  is  $ 4 9 ,7 7 5 ,6 7 0  P ref. a n d  $ 3 8 ,0 0 0 .-  
0 0 0  C o m m o n , T h e  a p p lica n t for th e  p resen t w ill h a v e  o u ts ta n d in g  o n ly
3 0 0 .0 0 0  sh a res C om m on  s to c k . T o ta l su th o r ized , 5 0 0 ,0 0 0  sh ares (par 
8100) P referred  a n d  1 .0 0 0 .0 0 0  sh ares o f  C om m on  s to c k  (no par v a lu e ) .  
T h e  p ro p erty  w ill be acq u ired  b y  th e  a p p lica n t su b je c t  t o  [all] th e  o u t
sta n d in g  fu n d ed  d e b t, a ggrega tin g  $ 1 2 1 ,1 7 5 ,5 0 0 .

N e g o t ia t io n s  are  n ow  in  progress b etw een  th e  h o ld in g  co m p a n y  an d  th e  
h old ers o f  th e  R efu n d in g  b on d s an d  th e  A d ju s tm e n t b o n d s, w h ich  co n 
te m p la te  th e  re tirem en t th ereo f th rou gh  foreclosu re a n d  th e  su b st itu t io n  
th ere fo r , i f  a ll o f  th e  bondholders: co n se n t , o f  8 2 5 ,7 5 0 ,0 0 0  7%  P ref. s to c k  
o f  th e  a p p lica n t an d  $ 1 5 ,7 5 0 ,0 0 0  5%  b on d s secu red  b y  a ju n ior  lie n  on  th e  
a p p lic a n t’s  p ro p erty . I f  th e  p rop osed  su b st itu t io n  is  e ffe c te d , th e  f ix ed  
ch arges u p on  th e  p ro p erty  w ill be red u ced  a p p r o x im a te ly  $ 1 ,5 0 0 ,0 0 0 .  
(See W estern  P a c ific  R R . C orp . in  V . I l l ,  p.  1846 .)

I t  ap p ears th a  t th e  a p p lica n t is  in  n eed  o f  n ew  eq u ip m en t an d  o f  b etter
m e n ts  to  it s  w a y  a n d  stru ctu res . T h e  h o ld in g  co m p a n y  p rop oses to  f in a n ce  
8 1 2 .0 0 0 ,0 0 0  o f  th e se  req u irem en ts , for w h ich  it- is  p rop osed  u lt im a te ly  to  
is s u e  to  th e  h o ld in g  co m p a n y  a n  a d d itio n a l 1 2 0 .0 0 0  sh ares o f  a p p lic a n t’s 
co m m o n  s to c k . P en d in g  an  a g reem en t w ith  th e  h o ld ers o f  th e  R efu n d in g  
b o n d s  an d  A d ju s tm en t b on d s, n o w e v er , th e  h o ld in g  co m p a n y  w ill m ak e  
a d v a n c es  o n ly  w h ere th e y  can  b e a d e q u a te ly  secu red .

R eferrin g  to  th e  o b je ctio n s  m a d e  b y  th e  sto ck h o ld e rs’ c o m m itte e  o f  th e  
o ld  D en v e r  co m p a n y , w c  are o f  th e  op in ion  (a ) th a t  th e  prop osed  a cq u isi
t io n  a n d  o p era tio n  b y  th e  a p p lica n t o f  th e  p ro p erties  o f  th e  o ld  D en v er  
co m p a n y  are n o t w ith in  th e  sc o p e  o f  paragrap h  (IS ) o f  S ectio n  1 o f  th e  A ct, 
b ecau se su ch  p ro p erty  w as in  ex iste n c e  a n d  w a s o p era ted  in  in te r -S ta te  
co m m erce  prior to  th e  e ffe c tiv e  d a te  o f  th a t p aragrap h , (b) T h a t  tin  pro
p o sed  a cq u is itio n  o f  a p p lic a n t’s  s to c k  b y  th e  h o ld in g  co m p a n y  d o es n ot co n 
s t itu te  a co n so lid a tio n  o f  th e  p ro p erty  o f  tw o  or m ore carriers w ith in  th e  
m ea n in g  o f  paragrap h  (6) o f  S ectio n  5 o f  th e  A c t . T h e  te s t im o n y  sh ow s  
th a t  a lth o u g h  th e  h o ld in g  co m p a n y  w ill b y  s to c k  ow n ersh ip  co n tro l b o th  
th e  a p p lican t a n d  th e  W estern  P a c ific  R R .,  th e  p rop erties o f  th  to p e r a tin g  
co m p a n ie s  w ill be se p a r a te ly  o w n ed , m an aged  a n d  o p era ted , (c) In a sm u ch  
as th e  h o ld in g  co m p a n y  is  n o t  a  carrier en gaged  in  th e  tra n sp o r ta tio n  o f  
p assen gers or p ro p erty  su b je c t  to  th e  A c t , th e  a cq u is itio n  o f  th e  con tro l o f  
th e  ap p lican t b y  th e  h o ld in g  co m p a n y  is  n o t  w ith in  th e  sc o p e  o f  p aragraph  
(2) o f  S ectio n  5 .

It ap p ears th a t  th e  sto ck h o ld ers o f  th e  o ld  D en v e r  co m p a n y  h a v e  been  
rep resen ted  a t  variou s sta g es  in  th e  p roceed in gs a g a in st su ch  co m p a n y , 
a n d  h a v e  so u g h t u n su ccessfu lly  to  p rev e n t th e  sa le  o f  i t s  p rop erty  an d  th e  
co n firm a tio n  o f  su ch  sa le . T h e  te s t im o n y  sh ow s th a t  th e  o n ly  p roceed in g

T h e  ( Canadian G o v ern m en t h a s ta k e n  o v er  from  the G rand  T ru n k  C o . 
that c o m p a n y ’s  o b lig a tio n  to w ard s th e  G rand T ru n k  P a c if ic  d eb en tu re  
h o ld ers. T h is  o b lig a tio n  w as to  d e v o te  a n y  net rev en u e  a fter  p a y m e n t  
o f  in terest on  G rand  T ra n k  d eb en tu re s , b u t  b efore  d iv id en d s  on  G rand  
T run k  guarant eed  sto ck  t o  m e e tin g  any sh o rta g e  o f  G rand T r a n k  P a c if ic  
rev en u es requ ired  to  cover th e  in te r is  on  th e  G rand T ru n k  P a c ific  d eb en 
tu r es . T h ere  is no su ch  n et rev en u e  o f  th e  G rand  T ru n k  b ein g  earned  a t  
th is  m o m e n t. T h erefo re , le g a lly , th e  C an ad ian  G o v ern m en t h a v e  a t  th is  
m o m en t n o  lia b ility  to  th e  G rand  T ru n k  P a c if ic  d eb en tu re  h o ld ers. U nder  
a  se p a r a te  a g reem en t, to  w h ich  th e  G ran d  T ru n k  P a c if ic  d eb en tu re  h o ld ers  
are n o t p a r t ie s , th e  C a n a d ia n  G overn m en t h a v e  u n d ertak en  to  p ay  th e  
d iv id en d s  on  G rand  T ru n k  g u a ra n teed  s to c k , and th is  o b lig a tio n  th e y  are  
n ow  fu lf ill in g . I t  ap p ears to  m e  th a t  th e  G rand  T ru n k  P a c ific  d eb en tu re  
h o ld ers h a v e  a le g a l r ig h t to  c la im  from  th e  G rand  T ru n k  C o. a s  m o n ey  
h ad  an d  rece iv ed  for th e ir  u se  a n y  fu n d s  w h ich  th e  C a n a d ia n  G overn m en t  
h a s h a n d ed  to  th e  co m p a n y  in  p u rsu a n ce  o f  th e  G o v ern m en t's  u n d erta k in g  
t o  pay th e  d iv id en d  on  t h e  g u a ra n te ed  s to c k .— V . 112, p . 1282 .

H o u s to n  (T ex .) E le c tr ic  C o .— N e w  Franchise.—
A n ew  fra n ch ise  ord in an ce  h a s b een  agreed  u p on  b y  b o th  th e  co m p a n y  

an d  th e  H o u sto n  C ity  C o u n cil. T h e  ord in an ce a s  d raw n  c o n st itu te s  a  
p ra ctica l se rv ic e  a t c o s t  fra n ch ise  a n d  g iv e s  th e  c ity  C ou n cil con sid erab le  
co n tro l o v er  th e  o p era tio n s  o f  t h e  co m p a n y  in th e  m a tte r  o f  v a lu a tio n s ,  
re tu rn s, e x te n sio n s  an d  b e tte r m e n ts .

T h e  fra n ch ise  a lso  p ro v id es th a t  a  re v a lu a tio n  o f  th e  co m p a n y ’s  p rop 
er ties  m a y  b e  m a d e  by th e  c ity  b y  a g reem en t w ith  th e  co m p a n y  or th rou gh  
th e  courts; if  a re v a lu a tio n  is  m a d e  b y  a g reem en t, th e  co st o f  th e  sa m e  is  
to  be ch arged  b y  th e  co m p a n y  to  o p era tin g  ex p en ses , b u t  o n ly  o n e  v a lu a 
tio n  e a c h  tw o  y ea rs sh a ll b e  ch arged  to  o p era tin g  ex p en ses.

In terest is  to  be p a id  by th e  co m p a n y  on  th e  u nearn ed  p o rtio n  o f  th e  
d ep rec ia tio n  or s ta b iliz a t io n  fu n d  w h en  su ch  p o rtio n  o f  th e  fu n d  is u sed  
b y  th e  co m p a n y  or th e  c ity , a n d  su ch  in te re st  is  to  b e cred ited  to  e ith er  o f  
th e  fu n d s  so  u sed  an d  n o t to  gross re v en u e s . B o n d  d isco u n ts , b rok erage  
fee s  or in te re st  on  m o n e y  borrow ed  by th e  com p an y  are to  b e p a id  from  th e  
c o m p a n y ’s  ow n  fu n d s  an d  n ot from  op era tin g  ex p en ses .

L u k e  C . B r a d le y , V ice -P r esid e n t, s a y s  “ W h ile  th e  fra n ch ise  is  n o t  w h a t  
th e  co m p a n y  w o u ld  h a v e  d raw n  or w h a t  i t  w o u ld  h a v e  d esired , i t  is  a ccep 
ta b le . W e rea lize  t h a t  i t  g iv e s  th e  c ity  C ou n cil p ra ctica l co n tro l o f  th e  
co m p a n y  and  g iv e s  th e  co m p a n y  very  l i t t le .  W e are, h o w e v er , re ly in g  
on th e  good  fa ith  exp ressed  b y  th e  C ou n cil an d  th e  good  fa ith  o f  th e  p eo p le  
o f  H o u sto n  th a t  th e  co m p a n y  w ill h a v e  a sq u are  d ea l in  a ll m a tte r s .—-V. 
110. p . 1289.

H u n t in g t o n  & B r o a d  T op  M tn . R R . & C o a l C o .—
D iv id en d  of 1%  to be P a id  A u g .  1 on the Preferred Stock.—

T h e d irectors h a v e  d eclared  a d iv id en d  o f  1%  on  th e  P ref. s to c k , p a y a b le  
A u g . 1 to  h o ld ers o f  record  J u ly  15- In  F eb . la s t ,  a d is tr ib u t io n  o f  1 4  % 
w a s m ade; th is  w as th e  f ir s t  d iv id en d  p a id  on  th e  P ref. s to c k  s in ce  J a n . 25  
1908, w h en  a d is tr ib u tio n  o f  3 4 %  w a s m a d e . T h e  co m p a n y , i t  is  sa id , 
is  earn in g  a t  th e  r a te  o f  3%  per a n n u m  on  th e  P referred  s to c k .— V . 113, 
p . 71 .

In te r b o r o . R a p id  T r a n s it  C o .— 10% W age  Cut Proposed.
P resid en t F ran k  H e d le y  h a s a n n o u n ced  t h a t  h e h a s p rop osed  a c u t  o f  

10%  in  w a g es for th e  tra in m e n , to  go in to  e ffec t J u ly  24 . A lth o u g h  th e  
p resen t agreem en t w ith  th e  m en  d o es n o t  exp ire  b efore D e c . 31 n e x t , a ccep 
ta n ce  by’ th e  m en  o f  th e  10% re d u ctio n  seem s a ssu re d . A lready’ so m e o f  
th e  loca ls h a v e  v o te d  t o  a cc ep t. A cc o m p a n y in g  t h e  p ro p o sa l for an  a d ju s t 
m en t o f  w ages is  a g u a ra n te e  th a t  there, w ill b e  n o  fu r th er  red u ctio n  before  
J u ly  1 1922 . m

P re sid en t F ran k  H e d le y  sa y s: “ I h a v e  la id  b efore th e  m en  th e  fin an cia l 
c o n d itio n  o f  th e  co m p a n y  an d  h a v e  re q u este d  th a t  th e y  agree th a t  th e ir  
w a g es , com m en cin g  on  J u ly  2 4 , sh a ll b e  cu t 10% . It  is tr u e  th a t  w e  had  
agreed  t o  p a y  th e  m en  th e ir  p resen t w ages u n t il  D e c . 31 . H o w ev er , so m e  
t im e  ago , w h en  th e  c o s t  o f  liv in g  w as ra p id ly  r is in g , w e h ad  a c o n tra c t w ith  
th e  m en  for a  f ix ed  w a g e , w h ich  co n tra c t h ad  n o t  y e t  ex p ired , b u t  th e  
co m p a n y  a t  th e  re q u est  o f  th e  m en  v o lu n ta r ily  m ad e an  in crease . N o w  th e  
c o n d itio n s  are th e  rev erse , an d  th e  co m p a n y  re q u ests  th e  m en  t o  trea t it  
th e  sa m e  as th e  co m p a n y  h a s  tre a te d  th e m . I u n d ersta n d  th a t  th is  is  
b ein g  con sid ered  an d  d e b a te d . I h a v e  co m p lete  co n fid en ce  in  th e  co 
o p era tio n  o f  th e  veryr large m a jo r ity  o f  our m en , and  w e ex p e c t  t o  rece iv e  
th e ir  su p p o r t an d  a id  in  th is  m a tte r .”

N e g o t ia t io n s  b e tw e en  R ece iv er  H ed g es and em p lo y ees  o f  th e  N e w  Y ork  
R a ilw a y s  regard in g  w a g e  a d ju stm e n ts  are in  a b o u t th e  sa m e s t a t e  as th e  
In terb o ro u g h ’s , a n d  it  is  l ik e ly  th a t  s im ila r  a c tio n  ‘n  th e  su r fa ce  lin e  w age  
s itu a tio n  w ill fo llow  m o d ific a tio n s  o f lab or a greem en ts on  rap id  tr a n s it  lin es . 
— V. 113, p . 71 .

K a n s a s  O k la h o m a  &  Gulf Ry.— Bonds A u th o r ize d .—
T h e  I .-S .  C . C om m iss ion  h a s au th orized  th e  co m p a n y  to  issu e  8 2 0 3 .4 7 8  

S eries B  6%  C u m . In co m e  b o n d s. T h e  issu e  o f  Series B  b on d s in  fu ll 
s e t t le m e n t  o f  c la im s w ill b e  in  accord an ce  w ith  th e  p la n  o f  a d ju stm e n t  
under w h ich  th e  co m p a n y  acq u ired  th e  p rop erties o f  M issou ri O k lah om a  
& G u lf  R R . sy s te m  in v o lv e d  in  rece iv ersh ip  p roceed in gs. See V . 10$, 
p . 1936 , a n d  V . 112 , p . 469 .

K n o x v ille  R y . & L ig h t  C o .— Fare In crea se .—
T h e  T e n n e sse e  R R . & P . U . C om m ission  lia s  issu ed  an  order a llo w in g  

th e  co m p a n y  to  ch arge a  6 -ce n t fa re , e ffe c tiv e  Ju ly  3 . T h e  orig in a l a p p li
ca tio n  o f  th e  co m p a n y  w a s for a 7 -oen t fa re  an d  a  2 -cen t tra n sfer  ch arge . 
T h is  w a s  d en ied , th e  C om m ission  h o ld in g  th a t  th e  co m p a n y  h ad  n o t se t  
u p  su ffic ie n t reason  for su ch  an  a d v a n c e .— V . 112, p . 2 5 8 .

L a n c a s te r  & C h e s te r  R y . o f  P a .— To E xtend  B o n d s .—
T h e  co m p a n y  h a s ap p lied  to  th e  I .-S .  C . C om m iss ion  for a u th o r ity  to  

en ter  in to  an  agreem en t w ith  th e  h o ld ers o f  8 1 3 5 .0 0 0  1 st M tg e . 2 0 -y e a r  5%  
go ld  b on d s m a tu r in g  J u ly  1 1921. to  ex te n d  th e m  for a term  o f  o n e  y ea r  
an d  in crea se  th e  ra te  o f  in te re st  t o  7% . S ee V . 112 , p .  2 7 4 8 .

M cC lo u d  R iv er  R y ., C a lif .— N e w  P residen t.—
D . M . Sw ob e h a s  b een  e lec te d  P re sid en t t o  su cc ee d  th e  la te  J . H . Q u ea l.—  

V . 8 5 , P- 1005-
M a n a o s T r a m w a y s & L ig h t  C o .— Receiver—In teres t.—

A  receiver w a s a p p o in te d  on  Ju n e 10 I t  w as a n n o u n ced  th a t  ow ing. 4  o  
th e  u np reced en ted  fa ll in th e  s te r lin g  v a lu e  o f  th e  B razilian  currency it J p u  
n o t  b e p ossib le  for t h e  in te r e st  d u e  J u ly  1 on  th e  5 l < d eb en tu res to  b e  puicr -

M ic h ig a n  C e n tr a l R R .— Fin ances , Ac.
See N e w  Y ork  C en tra l R R . u n d er “ F in an c ia l R e p o r ts .” a b o v e . V 

112, p . 2 3 0 5 .
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Milford Attleboro & Woonsocket St. Ry. Farr. Increase

A  n ow  10-cen t zon e rate recen tly  w en t in to  e ffec t. T h e  old ra te w as 
7 c e n ts  for sin g le  fares. S trip  b ooks are p ro v id ed , g iv in g  13 trips for $1 . 
— V . 109. p . 1527.

Minneapolis & St. Louis RR.—Rent N o te s , & c -
T h e I. S . O . C om m ission  h as au th orized  th e  co m p a n y  (1) to  issu e and  

d eliver to  B ankers T r u s t  C o ., tr u s te e  under N a tio n a l R ailw ay  Sorvico  
C o r p .’s  E q u ip m en t T r u st A greem en t, Series A , lease  b a sis , $ 1 ,5 9 3 ,0 3 4  
ren t n o tes , p u rsu an t to  a co n tra c t d a ted  Ju ne 1 1921, k n ow n  as Currier 
C o n tra c t N o . 2. p u rsu an t to  term s o f  N a tio n a l R a ilw ay  S erv ice  C orp. 
E q u ip m en t T r u s t  A greem en t, Series A , lea se  b a sis , d a ted  J u n e 1 1921. 
sa id  $ 1 ,5 9 3 ,0 3 1  o f  rent n o te s  b ein g  eq u al to  th e  $ 9 6 5 ,4 7 5  p rin cip a l and  
$559 ,151  in terest o f  prior lion an d  deferred  lien  c e r t if ic a te s  and $68 ,408  
for th e  co n tin g e n t fu n d , a s p rov id ed  in  C arrier C o n tra c t N o . 2 , an d  in 
tr u s t  agreem ent; and
^# (2) T o  a ssu m e ob liga tion  or l ia b ility  b y  th e  execu tion  o f  a co n tra c t o f  
in d orsem en t and  g u a ra n ty  in resp ect o f  o b lig a tio n s o f  N a tio n a l R a ilw a y  
S ervice C orp . for a  U . S . loan  o f  $ 3 8 6 ,1 9 0 .

In order to  secu re th e  rep a y m en t o f  th e  loan  o f  $ 3 8 6 ,1 9 0  co m p a n y  is 
au th orized  to  p led ge w ith  th e  S ecreta ry  o f  th e  T reasu ry: (a) $ 219 ,000  
R ef. & E x t . m tg e . 5s series A. d ue 1962, and (b) $ 1 ,5 0 0 ,0 0 0  R ef. & E xt. 
m tg e . 5s series A , d u e  1962, su b je c t  to  th e  e x is t in g  p led ge th ereo f w ith  the  
S ecretary  o f  th e  T reasu ry  as s e c u r ity  for a n o te  o f  $ 750 ,000  req u ired  by th e  
D ir .-G en . o f  R R s. to  be g iven  in con n ection  w ith  finan cia l tr a n sa c t io n sa r is 
in g  o u t o f  o p era tion s d uring  th e  p eriod  o f  F ederal con tro l; an d  a lso  a n y  
a d d itio n a l se cu r it ie s  w h ich  m a y  h ereafter  bo p led ged  w ith  th e  S ecretary  o f  
th e  T rea su ry  as s e c u r ity  for in d eb ted n ess ar isin g  o u t o f  F ederal con tro l, 
th e  p led ge th ereo f as se c u r ity  for th e  rep a y m en t o f  th e  loan  o f  $ 3 8 6 ,1 9 0  
to  be su b jec t  to  th e  p led ge a s  se c u r ity  for s u c h  in d eb ted n ess; an d  (cl a lso  
a n y  and  a ll se cu r itie s  th a t  h a v e  b een  or m a y  h erea fter  be p led god  b y  th e  
a p p lican t w ith  th e  S ecretary  o f  th e  T rea su ry  as s e c u r ity  for loan s m ad e for 
b en efit  o f  th e  com p an y .

C om p an y  is  a lso  au th orized  t o  tra n sfer  to  B an k ers T r u s t  C o ., tr u s te e ,  
under N a tio n a l R y . S ervice C orp . E q u ip m n e t T r u s t  A g reem en t, Series A , 
L ease B a s is , all o f  it s  r ig h t, t i t l e ,  in te r e s t , an d  e q u ity  in  an d  t o  th e  a b o v e  
se cu r it ie s , su b je c t, h ow ever , to  th e  p rior p led g es , lie n s , in te r e sts , or eq u ities  
th ere in , re sp ec tiv e ly , w h ich  h a v e  been  or m a y  b e g ra n ted  to  or v e s te d  in  
th e  U n ited  S ta te s  or in th e  S ecretary  o f  th e  T r ea su ry . See V . 113, p . 183.

T h e I . S. C . C om m ission  h as a u th o rized  th e  co m p a n y  to  is s u e  and  p lace  
in  it s  tre a su r y  $ 714 ,000  R ef. & E x t . m tg e . 5s for th e  p u rp ose  o f  re im bu rsing  
i t s  tr e a su r y  for ex p en d itu res m ad e for re tirem en t o f  $ 3 1 6 ,0 0 0  eq u ip m en t  
o b lig a tio n s an d  $ 3 9 8 ,0 0 0  for a d d itio n s  an d  b e tte r m e n ts  to  ro a d w a y  and  
s tr u c tu r e s .— V . 113, p . 183, 71 .

Missouri Kansas & Texas Ry. of Tex.—E x ten s io n .—-
T h e I . S . C . C om m iss ion  h as au th orized  C . E . S ch aff, R ece iv er , to  e x te n d  

th e  m a tu r ity  o f  $ 3 ,0 0 0 ,0 0 0  rece iv er’s  c e r t if ic a te s  from  F eb . 15 1921 to  
F eb . 15 1922. (See Y . 112, p . 1024) .— V . 113, p . 183 , 71 .

Montreal Tramways Co.—Plans N e w  F inan cin g .—
P resid en t E . A . R ob ert is  quoted : “ I t  is  tru e  th e  com p an y  p la n s new  

f in a n c in g , b u t th e  fin a n c in g  w ill n o t b e  d on e u n til co n d itio n s  ch an ge su ff i
c ien tly  to  en a b le  u s to  f in a n ce  a t  a  ch eap er ra te  th a n  m o n ey  co sts  a t  th e  
p resen t t im e .” T h e  n ew  fin a n c in g , it  is s ta te d , w ill b e  p a rtly  to  reim bu rse  
th e  co m p a n y  for ca p ita l ex p en d itu res. I t  w a s  s ta te d  a lso  th a t  th e  new  
fin a n c in g  w ou ld  p o ss ib ly  ta k e  th e  form  o f b o th  b on d s and  s to c k , and  w ou ld  
b e b etw een  $ 5 ,0 0 0 ,0 0 0  and  $ 1 0 ,0 0 0 ,0 0 0 . “T h is  n ew  fin a n c in g  w ill n o t b e  
d o n e , h o w ev er , a ll a t  on e t im e ,” sa id  M r . R o b e rt. “W e h a v e  an  issu e  o f  
$ 3 ,0 0 0 ,0 0 0  m atu rin g  n e x t  y ea r , w h ich  w ill h a v e  to  b e ta k e n  care o f , b ut th ere  
w ill b e  no n eed  o f  f in a n c in g  for th a t  n o w , a lth o u g h  th e  a m o u n t is  in c lu d ed  
in  th e  figu res m e n tio n e d .”— V . 112 , p . 6 5 3 , 4 7 0 .

Nashville Chattanooga & St. Louis Ry.—ReducesW ages
R ed u ctio n s  in  th e  sa la r y  o f  ev ery  em p lo y ee  an d  o fficer  o f  th e  road  from  

P resid en t to  tra ck  w alk er w ere an n ou n ced  J u ly  7 from  th e  o ffic e  o f  P resid en t
W . R . C o le  a s h a v in g  go n e in to  e ffec t  on  J u ly  1, th e  d ecrease averag in g  
ap p rox im ately  60%  o f  th e  in crease  th a t  w a s gran ted  in  A u g . 1920 .—  
V . 112, p . 2 3 0 5 .

Nashville Ry. & Light Co.—W ages Reduced.—
A  red u ctio n  in  w ages o f  from  3 to  7 c e n ts  an  h ou r w as p u t  in to  e ffec t  

J u ly  1. T h e  n ew  sca le  w ill run  fro m  38  to  48  c e n ts  an  h orn , accord in g  to  
th e  le n g th  o f  t im e  in  serv ice . O ld sca le  w a s from  45  to  55 c e n ts  an  h ou r. 
— V . 112, p .  25 3 7 .

New York New Haven & Hartford RR.—In su ran ce  
C om pany  Reduces H old in gs  f r o m  3 5 ,6 4 0  Shares to 7 ,0 0 0  Shares.

T h e  M u tu a l L ife In su ran ce  C o , N e w  Y o rk , h a s b een  g rad u a lly  d isp osin g  
o f it s  s to c k  h o ld in g s in  th e  N e w  H a v e n . In  1916 th e  co m p a n y  ow n ed
3 5 .6 4 0  sh ares, a n d  sh ow ed  th e  sam e ow n ersh ip  ea ch  y ea r  u n til 1919 . In  
th a t  y ea r  i t  rep orted  ow nersh ip  o f  3 0 ,6 4 0  sh ares, an d  in  1920 i t  w as ow ner  
o f  record  o f  o n ly  1 5 ,0 0 0  sh ares. On th e  la te s t  s to ck h o ld r es’ l is t ,  th a t  o f  
A p ril 1921 th e  M u tu a l L ife d oes n o t  ap p ear  as a record  ow n er. I t  d oes  
ow n  a t  p resen t, h o w ev er , 7 ,0 0 0  sh ares. In  four y ea rs, th erefore , i t  h as so ld
2 8 .6 4 0  shares o f  s to ck , red u cin g  it s  ow nersh ip  from  3 5 ,6 4 0  sh ares to  7 ,0 0 0 .  
O f th is  red u ctio n , 15 ,6 4 0  sh ares w ere so ld  d u rin g  th e  p eriod  from  M a rch  to  
J u ly  1919. T h e  sto c k  in  th a t  t im e  ran ged  from  a h ig h  o f  34  %  to  a lo w  o f  
2 5 M- In  J a n . an d  F e b . o f  th is  y ea r  th e  co m p a n y  so ld  1 2 ,0 0 0  sh ares m ore  
an d  th e  p rice  ran ge in  th o se  m o n th s  w a s 23 A  h ig h , 1 8 ^  lo w . T h e  to ta l  
sa le s  o f  N e w  H a v e n  b y  th e  M u tu a l L ife w ere, th erefore , m ad e b e tw e en  a  
h ig h  o f  34  hA  a n d  a low  o f  18 A , o v er  a p eriod  o f  n ea rly  tw o  y ea r s . (* ‘ B o sto n  
“ N e w s  B u re a u ”) .— Y . 113, p . 71 .

New York Rys.—W age Reduction— Transfer  D e c is io n .—
See In terb orou gh  R a p id  T r a n s it  C o. a b o v e  an d  N in th  A v e . R R . b e lo w .—  

V . 112, p . 2749 .

N inth Ave. RR., N. Y. City .—Rental Su it—T ransfers .—
T h e co m p a n y  h as b ro u g h t a c tio n  a g a in st  th e  42d  S t . M a n h a tta n v ille  & 

S t. N ic h o la s  A v e . R y . a n d  th e  T h ird  A v en u e  R y .  in  th e  S u p rem e C ou rt to  
reco v er  $ 4 2 ,0 0 0 , rep resen tin g  re n ta ls  for th e  u se  o f  it s  track  on  B ro a d w a y  
b etw e en  6 1 st  a n d  7 1 st  S ts . T h is  a m o u n t is  sa id  to  h a v e  accru ed  from  
O ct. 3 1919 to  J u ly  1 1921 . T h e  a ctio n  is  b ro u g h t o n  th e  agreem en t w h ich  
w a s m a d e D e c . 1 1897 b e tw e en  th e  d e fen d a n t an d  th e  M e tro p o lita n  S tree t  
R R .,  w h ich  w as th en  a le ssee  o f  th e  p la in tif f  ra ilroad .

A n  order s ign ed  J u ly  13 b y  th e  T r a n s it  C om m ission  requires th e  N e w  
Y ork  R a ilw a y s to  a cc ep t tran sfers  g iv en  b y  th e  N in th  A v en u e  lin e  for a  
rid e  from  53d  S t. and  7 th  A v en u e  e a s t  to  S ix th  A v e . and  so u th  to  th e  ter 
m in a l o f  th e  S ixth  A v en u e  su rfa ce  lin e . T h e p r iv ileg e  o f  tra n sfers  w as 
d en ied  p assen gers on  th e  N in th  A v en u e  lin e  w h en  it  w as se p a r a te d  from  th e  
N e w  Y o rk  R a ilw a y s s y s te m  in O ct. 1919.

See a lso  In terb orou gh  R apid  T r a n s it  C o . b e lo w .— V . 109 , p . 1273-

North Carolina RR.—N e w  O fficers.—
W ade H . H arris h a s b een  e le c te d  P r e s id e n t, a n d  A rch ib a ld  J o h n so n , 

Sec & T r e a s ., su cc ee d in g  W . If. W ood  an d  R . B ru ce W h ite , re sp e c tiv e ly .
D ir e c to r s — Joh n  F B o w le s , W . T  B ro w n , W a d e  H H arris , C . W . 

J o h n sto n , R o b ert L a ssiter , R . W . II . S to n e , W illia m  W e ill, G ilb ert C . 
W h it e — V 8 9 , p 163.

Oregon-Washington RR. & Navigation Co.—Tax Liah.
T h e  I -8  C . C o m m iss io n  h a s a u th o r iz ed  th e  co m p a n y  to  a ssu m e a d d i

tio n a l L aoJJity upon $ 1 4 ,7 5 5 ,5 0 0  1 st Sc R e f  M tg e . 4 % S eries A  n ow  ow n ed  
b y  Union P a c ific  it  f t . ,  by ag ree in g  to  p a y  F ed era l in c o m e  ta x e s  w h ich  m a y  
b eco m e d u e on a cc o u n t o f  th e  in t . p a y a b le  thereon  upon c o n d itio n , h o w ev er , 
th a t  U nion  P a c ific  R R . sh a ll s u b s ta n tia l ly  reim bu rse th e  O regon co m p a n y  
for it s  a ssu m p tio n  o f  su ch  a d d it io n a l l ia b i l i ty .— V 112 , p  563

Paducah (Ky.) Ry.—Fare D ecis ion .—
A s a  resu lt  o f  a recen t d ecision  o f  Federal J u d g e  W alter E v a n s , m ak in g  

perm anent an in ju n ction  a g a in st th e  c ity , w hich  so u g h t to  b o ld  th e  faro a t  
6 c e n ts , th e  co m p a n y  will co n tin u e  to  c o llec t  a 10 -cen t fare . T h e  c ity ,  
h o w ev er , m ay reduce th e  fare a fte r  th e  franchi e  exp ires in O ct. 1921 If  
an exam in ation  o f  its  earn ings sh ow s th e  10 cen t fare is e x c e s s iv e .—  
V. 109, p . 1367.

Pennsylvania & New Jersey Ry. -Cuts W a g e s . -
T h e co m p a n y  h as an n ou n ced  a redu ction  in w ages for a ll em p lo y ee s ,  

e ffec tiv e  J u ly  2J G rows on  d ou b le truck cars will bo c u t  from  50 to  4 2 c . 
an hour, w hile op erator o f  on e-m an  cars w ill r e ce iv e  4 7  in stead  o f  55c . 
O ffice e m p lo y "  »lso w ill h a v e  th e ir  sa lar ies low ered . —V. 92 , p . 726: V.  
112. p 1978.

P h ila d e lp h ia  R . T . C o. Rental Case Reversal only as to 
Technicality -C om m ission  H as N o  Rigid to A ttack Rental 
Paym ents hut Case Should N o t  have gone to Superior Court.

in  D o c. 1920 th e  Superior C o u rt o f  P onna. handed  d ow n  a  d ec is io n  
d en y in g  th e  order o f  th e  P . 8 . C om m , req u ir in g  th e  u n d erly in g  com p an ies  
to  file  an sw ers to  a v erm en ts  m ad e by th e  c i ty  and tw o  local b u sin ess m en's  
a sso c ia tio n s  w ith  regard to ren ta ls  o f  th e  u n d erly in g  c o m p a n ie s  V. I l l ,  
j). 2521; V. 112, p. 163, 2 5 8 , 142. T h e c i ty ,  th e  P . 8 . C om m , and b u sin ess  
a sso c ia tio n s  ap pealed  am i on J u ly  I th e  P en n a . Suprem e C ou rt decided  th a t,  
w hereas th e  Superior C o u rt was r ig h t in d en y in g  th a t  th e  reason ab len ess  
o f  th e  ren ta ls paid  to th e  u n d er ly in g  com p an ies was su b je c t  to  a t ta c k  by  
th e  P . 8 .  C o m m iss io n , th e  m a tter  sh ou ld  n ever h a v e  been brought before  
th a t  co u r t and  th a t  th e  p rop er co u rse  w ould  h a v e  boon for th e  u n d erly in g  
com p an ies  to  ap p ly  to  th e  loca l c o u n ty  c o u r t for an In ju n ction  restra in in g  
th e  G om m ission  from  in q u ir in g  Into th e  ren ta l p a y m e n ts .
S tatem ent f r o m  Philadelphia “ Ledger” of J u l y  2 a» to  decision of

Supreme C ourt.
In an op in ion  w ritten  by J u stice  A lexan d er S im p son  Jr. th e  co u r t, in 

essen ce , d eclares th a t  w h a t a  p u b lic  u t il ity  su ch  a s  th e  P .R .T .  d o cs w ith  
th e  m o n e y  it  rece iv es b y  w ay o f  “ reason ab le  return  for th e  ; nr v ic e  it  fur 
n ish os” is no concern  o f  th e  P . 8 . C om m iss ion  or th e  p u b lic , i f  the P .R .T .  
from  tho ra tes  w hich  it  is a u th o rized  to  co lled , is n o t a b le  to  p a y  Us fixed  
ch arges (o f w hich  th o  ren ta ls  are a p a rt), and  a t  th e  sam e tim e m ain ta in  
or ex ten d  its  serv ice  an d  fa c ilit ie s , th a t  a lso  is n o  con cern  o f  th e  C ornm is 
sion  or th e  p u b lic , s a y s  th e  co u rt.

T h e  resp on se [Ju ly  I] a m o n g  la w y ers to  th e  d ec is io n  o f  th e  cou rt w as th a t  
it  su b sta n tia te d  c o m p le te ly  th e  arg u m en t o f  th e  u n d erly in g  com p an ies  
th a t th o  P .R .T .  h ad  m ad e a  bargain  to  p a y  th e  re n ta ls  and  m u st p a y  th em . 
A tto rn ey s  for th e  u n d er ly in g  co m p a n ies  sa id  th e ir  m ain  co n ten tio n  th a t  th e  
C om m ission  cou ld  n o t in q u ire  in to  th o  ren ts  or lea ses , b u t w as restr ic ted  
to th e  q u estio n  o f  ra te s  ch arged  b y  u t il ity  co m p a n ies , wax; su sta in e d .

W h en  th e  d ecision  w as a n n o u n ced  th ere  w as so m e co n fu sio n  a s to  its  
e ffe c t. T h a t  w as d u e  to  th e  fa c t  th a t  th e  d ec ision  d eclared  th e  Superior  
C ourt h ad  erred in  h o ld in g  th a t  th e  u n d er ly in g  co m p a n ies  h ad  th e  r ig h t to  
ap p ea l from  th e  order o f  th e  P . S . C o m m iss io n . W h en  la ter  exam in ed  
m ore c lo se ly  th e  S up rem e C ou rt d ec is io n , it  w as fo u n d , reversed  th e  Superior  
C ou rt on  a  m ere tech n ica l grou n d . T h a t  w as th a t  th e  Superior C ou rt h ad  
no r igh t to  con sid er th e  m a tter  a t  a ll, a s th e  u n d er ly in g  co m p a n ies  h ad  n o t  
fo llow ed  th e  proper p rocedu re in  ta k in g  an  ap p ea l from  th e  order o f  th e  
C o m m iss io n .

T h e  C ou rt p o in ted  o u t th a t  th o  proper procedu re w o u ld  h a v e  been  for 
th e  u n d erly in g  com p an ies  to  resort to  th e  C om m on  P leas C ou rt o f  D au p h in  
C o u n ty  for an  in ju n ctio n  to  restra in  th e  C om m ission  from  in q u ir in g  in to  
th e  ren ta ls .

B u t  a s far a s th e  m ain  q u estio n  w as con cern ed , th a t  o f  in q u ir in g  in to  th e  
ren ta ls, th e  S up rem e C ou rt d ec id ed  in  fa v o r  o f  th e  u n d erly in g  com p an ies  
in  th e  fo llow in g  lan guage:

E xtrac ts  f r o m  Court D e c is io n .
“ H en ce , w hereas h ere, u nd er le g is la t iv e  a u th o r ity , su ch  a corp oration  

(referring to  an  u n d er ly in g  co m p a n y ) h as tran sferred  its  fran ch ises an d  
a sse ts  an d  h as ceased  to  fu n ctio n  th e  C om m ission- h a s n o  ju r isd ictio n  o v er  
it ,  s in ce  th e  co m p a n y  h a s no ra tes  to  m a k e  or c o lle c t , n o  se rv ic e  to  render  
th e  p u b lic  an d  no fa c ilit ie s  to  fu rn ish  or ex ten d .

“ T h is  con clu sion  a lo n e  d efea ts  th e  in te rv e n in g  co m p la in ts  before th e  
C om m ission , for th e y  are d irected  a g a in st  n o n -fu n ctio n in g  corp oration s  
o n ly . I f  It be tru e, a s argu ed  b y  a p p e lla n ts , th a t  th ere  is a resid u e  o f  p ow er  
rem ain in g  in  th e  u n d er ly in g  co m p a n ies , n o tw ith sta n d in g  th e  lea ses , d o u b t
le ss  th e  s ta tu te  (P u b lic  S erv ice  C o . L aw  o f  1913) i f  ap p lica b le  w ill be d u ly  
a p p lied  w h en , i f  ev er , th e y  a t te m p t  to  ex e rc ise  th o se  p ow ers. In  th e se  
co m p la in ts  n o th in g  is a lleged  on  th is  s u b je c t .”

In  o th er p a rts  o f  h is  op in ion  J u s tic e  S im p son  referred  to  th e  im m u n ity  
o f  ren ta ls  from  in v e st ig a t io n  b y  th e  P . S . C o m m iss io n . A fter  d escrib in g  
th e  h is to ry  o f  th e  v a rio u s s tr e e t  ra ilw a y s in  P h ila d e lp h ia , c u lm in a tin g  in  
co n tra c ts  m ad e w ith  th e  P .R .T .  a s an  o p era tin g  co m p a n y  an d  p rov id in g  
for th e  ren ta ls , h e  said:

“ A ll th is  occurred  lo n g  before th e  P u b lic  S erv ice  C o . L aw  o f  J u ly  26 1913  
w en t in to  effect; a n d  th e se  co n tra c ts , o f  cou rse, are o f  b in d in g  force, a c 
cord ing  to  their term s, u n less th e  S ta te  c o n s t itu t io n a lly  can  a n d  a c tu a lly  
h as in terfered  th erew ith  on  b eh a lf o f  th e  p u b lic .”

C onsiderin g  w h eth er  th e  co n tra c ts  for ren ta ls  m a y  c o n st itu t io n a lly  be 
in terfered  w ith , th e  op in ion  con tin u es:

“A  w ron gfu l im p ression  seem s to  ex is t  in  ce r ta in  q uarters th a t  all p a st  or 
p resen t co n tra c ts  o f  a p u b lic  serv ice  co m p a n y  are su b jec t  to  rev is io n , i f  th e
P . S. C om m ission  so  w ills . T h e  P . S . C om m iss ion  la w , h o w e v er , l ik e  a ll 
oth ers n o t in  th e  cou rse o f  th e  com m on  la w  a n d  p ro v id in g  ex tra  ju d ic ia l 
rem ed ies (even  th o u g h  th e  exerc ise  o f  th e  ju r isd ic tio n  conferred  m a y  u lt i 
m a te ly  be. b rou gh t w ith in  th e  sc r u tin y  o f  a c o u r t ) , covers o n ly  su ch  m a tter s  
as are exp ressly  or b y  n ecessa ry  im p lica tio n  in c lu d ed  w ith in  it s  term s; an d  
w h ile , u nd er th e  A ct th e  C om m ission  is g iv e n  p len a ry  pow ers to u c h in g  th e  
th in g s co m m itte d  to  i t ,  s t ill ,  so  far a s con cern s co n tra c ts  m a d e  b y  th e  u t i l ity  
th e y  are co m p a ra tiv e ly  few  in  n u m b er.

“ In  th e  m a tte r  o f  r a te s , serv ice  an d  fa c ilit ie s , an d  th e se  are th e  o n ly  su b 
je c ts  referred to  in  th e  co m p la in t u nd er co n sid era tio n , th e  p ow ers o f  th e  
C om m ission  are lim ited  to  th e  rev iew  o f  a c tio n s  b y  o p era tin g  co m p a n ies , 
for o n ly  th is  ch aracter  o f  u t i l i ty  co m p a n y  ca n  a ffe c t  ra te s , serv ices  or fa 
c ilit ie s  b y  a c ts  ‘d o n e or a b o u t to  be d o n e , o m itte d  or a b o u t to  b e o m itte d  
in  v io la tio n  o f  a n y  o f  th e  req u irem en ts or p ro v isio n s o f  th is  A c t . ’ A nd  
th e y  a lon e furn ish  serv ice  ‘su ffic ien t for th e  a cco m m o d a tio n  an d  sa fe ty  
o f  its  p a tro n s, em p lo y ee s  an d  th e  p u b lic .’ ”

T h e op in ion  th e n  p roceed s to  p o in t o u t  th a t  th e  u n d erly in g  com p an ies  
are n o t  “o p era tin g ” co m p a n ies  a n d  th a t  th e y  do n o t rend er “se r v ic e ” or 
“ m ak e or c o llec t  r a te s ,” an d  c o n se q u en tly  are n o t a m en a b le  to  th e  C om 
m issio n . S a y s th e  op in ion  further:

“ N o  co n tra c t m ad e b y  a  p u b lic  u t i l ity  is su b jec t to  a  d irect a tta c k  an d  
rev ision  u n less i t  is in  it s e lf  a ra te  con tract; a n d  no co n tra c t m a y  b e in d i
r e c t ly  rev iew ed  in  su ch  ca ses , u n less i t  h a s so m e re la tio n  to  o n e  or m ore  
o f  th e  e lem en ts  to  be con sid ered  in  rev is in g  th e  ra te . * * * * F ix ed
ch arges for fran ch ises a n d  a sse ts  lo n g  s in ce  acq u ired  a n d  n ow  e n tit le d  to  
be re ta in ed  o n ly  b y  co n tin u in g  th e  p a y m e n ts  p ro v id ed  in  th e  lea se  th ereo f  
are n o t  am on g  th o se  e lem en ts . * * *

“ B esid es , n e ith er  th e  C om m ission  nor th e  p u b lic  h as a n y th in g  to  do w ith  
th e  d isp o sitio n  o f  th e  ra te s  w h ich  th e  u til ity  is  au th orized  to  co llec t n or is  
i t  a n y  concern  o f  e ith er  th a t  th e  su m  to ta l th e re o f m a y  n o t be su ffic ien t to  
en a b le  th e  o p era tin g  co m p a n y  to  p a y  its  f ix ed  ch arges a n d  m a in ta in  or e x 
ten d  its  serv ice  and  fa c ilitie s . T h e  co m p a n y  is  e n t itle d  to  rece iv e  a reason 
a b le  return  for th e  serv ice  i t  fu rn ish es, an d  no m ore; th e  p u b lic  is  en titled  
to  rece ive  an  a d eq u a te  retu rn  for th e  reason ab le  ra tes it  p a y s , a n d  no m ore.

“ B ey o n d  m a k in g  su re o f  th e se  tw o  th in g s , th e  s ta tu te  d oes n o t v e s t  a  
greater pow er in th e  C om m iss ion , so  far a s th e  m a tte r  under con sid era tion  
is co n cern ed . I t  h as a m p le  a u th o r ity  to  see  th a t  it s  orders, a s to  serv ice  
an d  fa c ilitie s , are fu lly  com p lied  w ith  b y  th e  P .R .T .  C o .,  if  th e  e ffec t  o f  so  
d oing  is th a t  th e  la t te r ’s  s to ck h o ld ers rece iv e  n o  return  on  th e ir  in v e s tm e n t,  
b ecau se o f  th e  n ece ss ity  for co m p lia n ce  w ith  th e  term s o f  th e  le a ses , th is  
con cern s th e m  a lon e , an d  n o t th e  co m p la in a n ts  or th e  p u b lic .

“ M oreover, i f  th e  s ta tu te s  g iv e  to  th e  C om m ission  th e  p ow er to  redu ce  
th e se  ren ta ls , it  m a y  a lso  in crease th e m , a con clu sion  w h ich  w ou ld  be a  
great surprise to  ev e ry b o d y , an d  a g a in st w h ich , if  d ecreed , th e se  in te r v e n 
ers w ou ld  be a m on g  th e  fir st to  co m p la in . A s th e  m a tte r  n ow  is , th e  la w  
g iv es n e ith er  r ig h t, an d  h en ce  th e  C om m ission  sh o u ld  a t  on ce h a v e  h a lted  
th is  a t te m p t  to  in d u ce  it  to  exceed  it s  p ow ers. * *' *

“ I t  fo llow s th a t  a p p e llee  w a s r igh t in o b je c tin g  to  in terv en er’s  a t te m p t  
to  su b jec t  th e  ren ta ls  to  tho ju r isd ictio n  o f  th e  C o m m iss io n , b u t w as w ron g  
in su p p o sin g  th e  rem ed y  for its  error in n o t d ism issin g  th e  in terv en in g  
co m p la in ts  w as b y  ap p ea l.

“ T h e  d ecree o f  th e  Superior C ou rt is rev ersed , th e  ap p ea l from  th e  order  
o f  th e  P . S . C om m iss ion  is  q u ash ed  an d  th e  record  is  re m itted  to  th a t  b od y  
for fu rth er p ro ceed in g s accord in g  to  la w .” :—V . 113 , p . 183.

P it t s b u r g h  (P a .)  R y s .—A ccep t W age C u t.—
T h e s tr e e t  car e m p lo y ee s  h a v e  v o ted  to  a ccep t a  15%  red u ction  in w ages  

in preference to  su b m ittin g  th e  q u estion  a c u t  to  a  board  o f  a rb itra tion . 
— See V. 113, p . 183.

P u b lic  S erv ice  C o r p o r a tio n , N. J.—Fare D ec is io n .—
See P u b lic  S erv ice  R y . b elow  and  V . 113 , p . 183.

P u b lic  S erv ice  R y ., N . J .—P. U. C om m ission  Denies  
10-Cent Fare hut Grands 2-cent Transfers— N e w  Schedule  
Based on $82,000,000 V alu a tion .—

T h o  N e w  Jersey  P . U . C om m ission  on J u ly  15 rend ered  its  d ec ision  a t  
N ew ark  con cern in g  a  fa re  for th e  c o m p a n y ’s  lin es , b ased  on  p rop erty  
v a lu a tio n . T h e  B oard  co n tin u es  th e  presen t 7 -cen t fare , b u t in creases th e
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charge for t rai^sf*bl'S from l <cent to 2 c e n ts . T h is  fajre is n ot an  em ergen cy
fare b ut is fixedL by th e Be>ard to b e in force u n til b asic  ojj•erating con d i-
liuiLS c hang e . 4 ’h e inere <lStid char ge  b eco m es effect!ive A ug. 4.

T h e Boar (i pla COS a  vai lio n  o f $ 8 2 ,000,000  o n  th e com  pa n y ’s  p r o p er ty .
It estii l LaC:{s thatb thin ad<(lit ion a l tiransfer ch arge , acld ed  to  ithe co m p a n y ’s
present. revtm ile . willl affo rd a  retur n o f  s lig h tly  m ore th a n  7% on  th e  va lu a -
lion  fo
4 a  Hi

u n di i | (U T h e B card rejee ted th e  F o rd , B acon & Davi:s v a lu a tio n  o f
BU rU' l

x tr a c t* fro m  Fir l d i n g s  o f  C om m is a io n .
“ W e h ad befor■e Uis d at a re la tin g to  th e  v a lu a tio n  tIS follow s T h e  C o o ley

appraijsal n lade by th e  c•on ip any; th e  ap p ra isa l ma<tie by F ord Bacon &
D a v is und e r con traict wi th th e  Stisite A pp raisa l Con i m ission : te s t im o n y  o f
th e  Bo,ard's exp e ‘‘la and c>f t he m u i lici puli ties, a lso  th e  h istori cal cost o f  th e
proper!i y as d e v e lop*ad by it  nessesi for th e  im m icip . d it ie s .” W ith  resp ect
to  th e Ford , Bacijn  Jit D a vis apprai;sat, th e  B oard  in i:ts op inio>ti sa y s

* * W e havei beetl  uila b le . ii i v iew  <>f all th e  te s t  im on y , t o  ac<rep! th e  F ord .
Bacon Sl D iv is  \Gtllliatior1 olf $125 .( )00 000  for th is  pr•operty; w hile we h a v e
g iv e n  i iera ti io n to  thl IS valuat ion  in reach in g  out• con ch aiiou s, w e h a v e
a lso  colnside red ai1 o f th e  c>ther evidcnice in  th e  c a se , t ’ol. Bla<•U, th e  w itn ess
prod ticed  b]i For*1 , 1 lacon A D a v is . a d m itted  th a t th isi va lu at i<on rep resen ted
neither■ pre- w ar i*061 s  nor pi•eseiit cla y  co s ts  b u t w a s an e s tiin a te  w hich h e
m ade a,s t o  *w h at is tl J u t 3 o f  th e property R y  proje c lin g  int o th e  ore-w ar
c o s ts  aia undlefin ed s i im  to> re present:i p resen t-d a y  co st. l i e  fur ther a d m itted
that- tili s  wabS a n er upion w hich en g in eers m ight cl:iffer and th a t  a fter  ail
th e  qu< i o f  */a lt le is on<e o f  puire b u sin ess jtulgn le n t .”
R eferri □ the: es lim a i o f  Presid en t M cC arter , th e  Boa rd s a id ’ “T h e
absurd!ity of SOU) ti o f th e  cla i m s o f  va h ie m ad e by th e com  pan > is illu stra ted
by M r. M c( ■artei*’s  tsonteinti<on th a t th e  v a lu e  o f  th e  p roper i \ for ra te -m ak -
ing pmrpose s is $ 200 ,000. 00( ). A ss lim ing th a t th e  Belard alio w ed the com -
p a n y  tij  coll far e  big h em ough to  p a y  o p era tin g  \r\pensen and a 7 % re-
turn uj >on a. valul© o.f $20'0,(1100,000 . th is  w ou ld  m ak e $ 1 4 ,0 0 0 ,000 a v a ila b le
for divito ei tus  on its  !stock ai \d to  piiiy in terest charge*s on giuiiranteed  sto ck
and  rei
| ||1R

ita ls O il III id er•lying; CC>m panic38, a m o u n tin g  to a pproxim a te ly  $ 5 ,1 5 0 ,-
\ M IX t .

Declu ctiiag t l lis $5,1;50, 000  fr<am  $ 1 4 ,0 0 0 ,0 0 0 le a v es ap p rov im ate ly
$ 8 ,8 5 0 , 000  'w ith w hich  tc> P a y  d iv i fien ds on  its  ou tst and ing ca p ita l s to ck ,
or anoilit 18 Co:nside rin g th e  f'act th a t th e  com p an y  ne ver  paid  over
8% div idem Is, su cb <t retviv a , dra wn from  th e  riding piLiblic, w on Id b e grossly

R eferring to  th e  d ec ision  o f  th e  S u p rem e C ou rt on  th e  compHTiy’s  ap p ea l 
from  th e  B oard's d ec is io n  d en y in g  a 10 -cen t fare, th e  B oard  said

“ T h e  S u p rem e C ou rt reversed  th e  a c tio n  o f  th e  B oard  and h a s h an d ed  
d o w n  an  order requ iring  t h e  B oard to  in crease  th e  ra te  o f  fare in th e  co m -  
p an y 's a p p lica tio n  for a 10-cent fare.

T h e B oard , b e liev in g  th a t  th e  on ly  proper m eth o d  o f  arr iv in g  a t  a ju st  
an d  sta b le  rate is  b y  ta k in g  in to  co n sid era tio n  all e lem en ts  and fa cto rs , in 
clu d in g  v a lu a tio n s , h a s  ap p ea led  from  th e  order o f  th e  S up rem e C o u rt. T h e  
C h an cellor  Iv s been u n ab le to  c o n v e n e  th e  CourI o f  E rrors and A pp eals  
and  so  th e  S up rem e C o u r t’s  order co m m a n d in g  ;.n in cresa e  in  r a te s , b ased  
upon th e  e v id e n c e  in th e  10-cen t e s s e ,  is n ow  in e ffe c t.

“ S id e  by s id e  w ith  th is  order o f  th e  S u p rem e C ourt , requ iring  th e  B oard  
to  fix  a ra te  on  th e  e v id e n c e  in  th e  10 -cen f ca se  a lo n e , is th e  m a n d a te  o f  th e  
L eg isla tu re  a s exp ressed  in t h e  A c ts  o f  1920 a n d  1921. k n ow n  as th e  V aluat ion  
A cts , w h ich  d irect th is  B o a rd  to  h an d  d ow n  a d ec ision  in th e  v a lu a tio n  case  
w ith in  th ree  m o n th s  o f  th e  p a ssa g e  o f  th e  said  A c t , su ch  d ecis io n , o f  cou rse, 
to  be based  u p on  v a lu a tio n  a s w ell a s o th er  e le m e n ts .” S ee V . 113, r>. 1S3.

R e a d in g  C o m p a n y .— Sub-C om panies' Reports —
S ee P h ila d e lp h ia  & R ea d in g  R y . C o . an d  P h ila d e lp h ia  & R ea d in g  C oal 

& Iron  C o . u nd er “ F in a n c ia l R e p o r ts” a b o v e .— V . 113 , p . 66 .

R e a d in g  T r a n s it  &  L ig h t  C o .— Cuts W a g e s . —
T h e co m p a n y  h a s a n n o u n ced  a red u ctio n  o f  4 c e n ts  an  h o u r  in  th e  w a g es  

o f it s  m o to rm en , co n d u cto rs  and  o th e r  serv ice  m en  em p lo y e d  o v er  th e  en tire  
syrs te m  cen tr in g  in  R ea d in g , N o rr isto w n  a n d  L e b a n o n . T h is  ch a n g es  th e  
m a x im u m  w a g e  o f  54 c e n ts  an  hour to  50 c e n ts  an  h o u r .— V . I l l ,  p .  2 1 4 1 .

R o a n o k e  T r a c t io n  & L ig h t  C o .— Bonds C alled .—-
T w e n ty -o n e  ($ 2 1 ,0 0 0 ) F ir s t  M tg e . & C o lla tera l T r u s t  5%  s in k in g  fu n d  

g o ld  b on d s h a v e  b een  ca lled  for p a y m e n t A u g . 1 a t  105 a n d  in te r e st  a t  th e  
B a ltim o r e  T r u st C o .,  B a ltim o r e , M d .— V . i l l ,  p . 190.

S to n e  C a n y o n  P a c if ic  R R .— To Be R ebu il t.—
T h is  road , ex te n d in g  from  th e  8 .  P . lin e  ju st  n o rth  o f  San  M ig u e l to  th e  

S to n e  C a n y o n  m in e , 23  m ile s , is to  b e r e b u ilt  an d  p laced  in  o p era tio n . 
M in in g  o f  coa l is  to  b e resu m ed  a t th e  S to n e  C a n y o n  m in e . (San  F ran cisco  
“ N e w s  B u re a u ” ) .— V . 91 , p . 1770.

S u n b u r y  (P a .)  & S e lin sg r o v e  E lec . S t . R y .— Reorg.—
T h is  road , a p art o f  th e  s y s te m  k n ow n  as th e  S u n o u ry  & S u sq u eh a n n a  R y . 

fV . 112 , p . 186S ), w a s  r e c e n tly  reorgan ized  w ith  a  ca p ita l o f  SI 2 0 .0 0 0  an d  a 
b o n d  issu e  o f  > 2 3 0 ,0 0 0 . T h e  p rop erty  w as r e c e n tly  so ld  a t rece iv ers’ sa le . 
( ‘'E l. R a ilw a y  J o u rn a l” )— S ee V . 112 , p . 2538 .

T e n n e s s e e  C e n tr a l  R R .— Sale, & c .—
Federal J u d g e  E . T . Sanford  a t N a s h v ille .  T e n n ., J u ly  11, m o d ified  the  

order o f  sa le  h ereto fore  en tered  on M a y  21 an d  redu ced  th e  u p se t  price  
from  8 2 ,0 0 0 ,0 0 0  to  $ 1 ,5 0 0 ,0 0 0 . T h e  sa le  h a s  n o w  b een  fixed  for O ct. 1.

I t  is  a lso  ex p ec ted  th a t  J u d g e  Sanford  w ill s ig n  an order a u th o r iz in g  th e  
rece iv ers to  issu e  $ 2 0 5 ,0 0 0  in  c e r t if ic a te s  to  m a k e  n eed ed  im p r o v em en ts  on  
th e  ra ilroad .

O ther q u e stio n s , in c lu d in g  a m o tio n  b y  th e  M iss iss ip p i V a lle y  T ru st C o .to  
d ism iss  th e  a m en d ed  p e t it io n  filed  b y  th e  D irecto r  G eneral o f  R a ilroad s  
for w a n t o f  e q u ity  in  so  far as i t  seek s a lien  u p on  th e  corp u s o f  th e  ra ilroad  
su p erior to  th e  lie n  on  th e  p rior lie n  b o n d s, w ere ex p ec ted  to  b e  se tt le d  
— V . 113 . p . 72.

U n ite d  E le c tr ic  R y s ., P r o v id e n c e .— Status N e w  Co.—
A  ser ies  o f  q u e stio n s  a n d  a n sw ers to  h e lo  c la r ify  th e  lo c a l tra c tio n  s itu a 

tio n  in  P ro v id e n c e , p u b lish ed  in  a P ro v id e n c e  p a p er , sa y s  in  su b stan ce:
A  n ew  co m p a n y , th e  U n ite d  E lec tr ic  R y s . C o .,  is  ru n n in g  th e  tr o lle y  lin es  

in  an d  arou n d  P ro v id en ce  th is  m o rn in g  (J u ly  9 ) . T h e  p ro p erty  acq u ired  
in c lu d es: A ll th e  tr o lle y  lin es  op era ted  b y  th e  R h o d e  Is la n d  C o . w h en  it  
w en t in to  th e  rece iv ersh ip , ex c e p t  th e  N a r r a g a n se tt  P ier  R R  T h ese  lin es  
w ere th e  U n io n  R R ..  P ro v id e n c e  C ab le  T r a m w a y  C o ., P a w tu c k e t  S tree t  
R y . a n d  th e  R h o d e  Is la n d  S u b u rb an  R y .,  a ll le a sed  b y  th e  R h o d e  Is la n d  C o . 
an d  k n o w n  as th e  U n ite d  T ra ctio n  sy stem : th e  lin e s  in  an d  arou n d  W o o n 
so c k e t  o w n ed  b y  th e  R h o d e is la n d  C o .: a n d  th e  lin es  form erly  le a sed  to  
R h o d e  Is la n d  C o . b y  th e  S ea  V iew  R R . an d  th e  P ro v . & D a n ie lso n  R y .

T h e  n e w  co m p a n y  h a s b o u g h t an d  h a s re ce iv e d  t it le  to  th e  so -ca lled  
U n ite d  T ra ctio n  sy s te m , em b rac in g  a ll  th e  lin e s  in  an d  arou n d  P ro v id en ce  
a n d  P a w tu c k e t .

T h e  R h o d e Is la n d  C o . co n tin u es  to  o w n  th e  W o o n so ck et lin es , w h ich  
w ill b e  o p era ted  b y  th e  rece ivers o f  th e  R h o d e  Is la n d  C o . u n til th o se  lin es  
are so ld  b y  th e  rece iv ers. T h is  sa le  is  ex p ec ted  to  b e m a d e  a t  an  ear ly  
d a te , a n d  i t  is  e x p ec ted  th a t  th e  U n ite d  E le c tr ic  w ill th en  acq u ire  th ese  
p ro p ertie s  a lso . In  th e  m ea n tim e  th e  U n ite d  E lec tr ic  h a s en ter ed  in to  an  
a greem en t to  co -o p era te  w ith  th e  rece iv ers to  co n tin u e  th e  o p era tio n  o f  th e  
W o o n so ck et lin es , so  th a t  th ere  n eed  b e n o  su sp en sio n  o f  se rv ic e . T h e  
S ea  V iew  road  h as b een  scrap p ed . T h e  D a n ie lso n  road  h a s  b een  to rn  u p  
w est o f  N o r th  S c itu a te  an d  th e  lin es b e tw e en  P ro v id en ce  a n d  N o r th  S c itu a te  
an d  C h e p a c h e t h a v e  n o t b een  op era ted  s in ce  la s t  fa ll .

T h e  joint- reorgan iza tion  c o m m itte e  h a s b een  c o n d u c tin g  n e g o tia tio n s  
lo o k in g  to  th e  p u rch a se  o f  th e  N o r th  S c itu a te  an d  C h e p a c h e t lin es  o f  th e  
D a n ie lso n  C o . W h en  th e  R h o d e  Is la n d  C o . h a s c lo sed  u p  it s  a ffa ir s , th e  
n ew  co m p a n y  w ill p ro b a b ly  b u y  th e  W o o n so ck et lin e s . T h ese  m a tte r s  
rem ain  to  b e  w ork ed  o u t.

[A p e t it io n  re q u estin g  th e  S up erior C ou rt to  order th e  sa le  o f  th e  W oon 
so c k e t lin e s  a t  p u b lic  a u c tio n  w a s f ile d  w ith  th e  C lerk  o f th e  C ou rt J u ly  S 
b y  th e  jo in t reorgan iza tion  c o m m itte e . I t  is ex p ec ted  th a t  th e  c o m m itte e  
w ill p u rch ase th e  lin e s  w h en  o ffered  for sa le  p ro b a b ly  w ith in  2 or 3 w eek s  
an d  tu r n  th e m  o v er  to  th e  n ew  c o m p a n y . 1— V . 113 , p . 184.

U n ite d  S ta te s  R a ilr o a d  A d m in is t r a t io n .— Settlement.—
T h e  U . S . R R . A d m in is tra tio n  rep orts th e  fo llo w in g  f in a l s e tt le m e n ts ,  

an d  h a s  p a id  o u t to  th e  sev era l road s th e  fo llo w in g  a m ou n ts: G a lv e sto n  
W h a rf C o .,  $ 8 5 ,0 0 0 ; D u lu th  U n io n  D e p o t  & T ran sfer  C o .,  $ 2 1 ,0 0 0 ; S t. 
J o sep h  B e lt ,  $ 9 5 ,0 0 0 ; C h icago  R iv er  & In d ia n a , $ 4 5 ,0 0 0 ; C h icago  J u n c tio n , 
$ 3 8 0 ,0 0 0 : H u d so n  & M a n h a tta n , $ 7 5 0 ,0 0 0 . T h e  p a y m e n t o f  th e se  c la im s  
on f in a l s e t t le m e n t  is  la r g e ly  m a d e  up  o f  b a la n c e  o f  co m p en sa tio n  d u e , b u t  
in c lu d es  a ll o th er  d isp u ted  item s a s b e tw e en  th e  co m p a n ies  an d  th e  A d m in is
tra tio n  d uring  th e  26  m o n th s  o f  F ed era l co n tro l. See V . 112 , p . 163 , 4 7 1 , 
1145 , 1979 , 2191 , 2750; V . 113 , p . 72

V ir g in ia  R a ilw a y  & P o w er  C o .—N o te s  P a id ,  & c .—
T h e $ 2 0 0 ,0 0 0  ser ia l 6%  n o tes d u e J u ly  5 w ere p a id  at m a tu r ity  a t  o ffic e  

o f  V irg in ia  T r u s t  C o ., R ich m o n d . V a . T h is  w ill red u ce th e  a m o u n t o f

co lla tera l tru st n o te s  o u ts ta n d in g  to  > 250 ,000  w h ich  m a tu r e  J u ly  5 1922  
O rig in a l issu i $ 9 5 0 ,0 0 0

M ayor A in slie  h as s ig n ed  an  ord in an ce  w hich  p erm its  th e  co m p a n y  to  
d isco n tin u e  the. tw o  lab or tick ets  for 5 ce n ts  an d  th e  6 t ic k e ts  for 25 cen ts  
oat to  ch arge in stea d  a s tra ig h t 6 cent, ca sh  fare . T h e  co m p a n y  sh a ll co n 
tin u e the u n iv ersa l tran sfer an d  th e  p resen t sc h o o l t ic k e ts . T h e  new  
ord in an ce is  for on e y ea r .— V . 113, p . 72.

W a s h in g to n  W a ter  P o w er  C o .— F a r e  I n c r e a s e . -
T h e W a sh in g to n  D ep a rtm e n t o f  B u blic  W orks recen tly  g ra n ted  th is  com 

pany and  the S p o k a n e & E astern  R y . & P o w er C o . to  in crease fares from  
6 to  8 c e n ts . T h e  C ity  C om m iss ion ers o f  S p ok an e h a v e  issu ed  p erm its to  
j itn e y  o p era tiv e s  in  re ta lia t io n  for the in creased  fa re .— V . 112, p . 746 .

W e llin g to n  G rey  & B r u c e  R y .— Bonds Called— Interest.
F it ly -se v e n  (1 5 ,7 0 0 )  F irst M tg e . 7%. bond s wore to  be p aid  J u ly  I a t  par 

and  i n i . a t  the o ffic e s  o f  G rand  T run k  R y . in  M o n tre a l, C a n a d a , an d  L on 
d o n . E n glan d  T h ere  w as a lso  p a id  J u ly  1 o u t  o f  th e  earn in gs for h a lf-y ea r  
en d in g  J u n e 3 0 , M 9s. lOd. T h is  p a y m e n t w a s a p p lied  a s  fo llo w s, v iz .:  
£3 6 s . l i d .  in  fin a l d isch arge o f  C o u p o n  N o . 7 4 Ld u e J u ly  1 1907, and  2s. l i d .  
on a cc o u n t o f  C o u p o n  N o . 75 , d u e  J a n . 1 1908 .— V . 112, p . 64 .

W e ste r n  P a c if ic  R R . C orp . Denver &  Rio G rande .—
Sec D e n v e r  & R io  G ran d e W estern  R R  a b o v e .— V 113, p . 184

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” (if not in the “Editorial 
Department”), either concurrently or as early as practicable 
after the matter becomes public.

Steel I r o n . — T h e “ Iron  A go” o f  J u ly  1 1 s a y s  in*brief:
1) “ L ess ra th er th a n  m ore b u y in g  h as fo llo w ed  th e  form al p o stin g  o f  

new stee l p rice  lis ts  la s t  w eek , a n d  s te e l w ork s o p era tio n s  h a v e  n o t im 
p ro v ed . B u yers do n o t  q u e stio n  th a t  p rices ;.re g en era lly  below  c o s t , b ut  
th ev  n eed  lit t le  s tee l an d  aw ait th e  e ffe c t  o f  lab or an d  fre igh t a d ju stm e n ts .

• 2) “ F urth er w age  red u ctio n s b y  in d e p e n d en t s te e l co m p a n ies  w ill go  
in to  effect J u ly  16- T h e  ra te  for com m on  lab or is redu ced  from  37 to  30  
c e n ts  per h ou r, m ak in g  th e  to ta l red u ction  from  th e  p eak  ab ou t 35% . 
T h e  S tee l C orp oration , b y  a b o lish in g  th e  8 hour b asic  clay. Comes to  37  
c e n ts  per h our for co m m o n  lab or. T h ere  are p red ic tio n s  o f  a '2 5 -c e n t  ra te  
before th e  d ow n w ard  m o v em en t is s to p p ed , a ; a g a in st  19 c e n ts  before th e  
w ar. In  one E astern  m ill to w n  a s  low  as 20 c e n ts  is n o w  b ein g  p a id . T h e  
in d e p e n d en t sh e e t  and  t in p la te  m ills  m a d e  a s e t t le m e n t  a t  C o lu m b u s, O .,  
on  J u ly  9 w ith  th e  union  w orkers w h ich  m ea n s a  10%  low er lab or c o s t .  
[S ee fu ll p articu lars in  “ Iron A ge" Ju ly  14, p.  95 .] T h e  W estern  bar iron  
sca le  is  y e t  to  be f ix ed . T w o  in dependent, sh ee t  m ak ers w ho s ig n ed  th e  
sca le  last year are ex p ec ted  to  o p era te  on  the o p en -sh o p  p lan  in fu tu re.

(3) T h e S tee l C orp oration  fo llo w ed  th e  B e th le h e m  S tee l C o . in a n n o u n c
in g  1 .90c . a s  its  p rice for bars, w ith  o th e r  p rices th e  sa m e  as in  th e  B e th le 
h em  sch ed u le . 1 n a d d itio n , th e  S tee l C orp ora tion  issu e d  n ew  card s red u cin g  
p rices on  stan d ard  p ipe $ 2  to  $4  p er to n  o n  b u t t  w eld  a n d  $4 to  $6 tier to n  
on la p  w eld , w h ile  oil c o u n tr y  g ood s w ere redu ced  b y  $4  to  $7 per to n . A 
S5 red u ction  in  w ire w a s a lso  m a d e , b rin g in g  n a ils  d o w n  to  $2 75 per k eg  
an d  p la in  w ire to  $2  50 per 100 lb s. On w ire rod s th e  p r ice  h a s g ra v i
ta te d  to $42 .

“ M a r k e t p r ices  o f  so m e p ro d u c ts , in clu d in g  h o t an d  co ld  rolled  str ip  
s te e l, are  n o t  w ell d e fin e d . * Irreg u la r ity  ap p ears a lso  in se a m le ss  tu b es .

(4) “ N e w  stru ctu ra l p ro jec ts  to ta l 11 ,0 0 0  to n s , n ea rly  h a lf  o f  w h ich  is for  
a  b u ild in g  in  th e  G rand  C en tra l area in  N e w  Y ork . C o n tra c ts  aw ard ed  
in v o lv e  a b o u t  7 ,0 0 0  to n s  in s iz a b le  jo b s , w h ile  th e  c a p a c ity  o f  th e  c o u n tr y ’s  
fa b r ica tin g  sh o p s ex ceed s 4 0 ,0 0 0  to n s  per w eek .

(5) “ M ark ed  in crease in  in te r e st  o n  th e  p a r t o f  p ig  iron b u yers in severa l 
im p o r ta n t ce n tr es , w ith  sa le s  o f  fair to n n a g es , h a s  cau sed  a m ore ch eerfu l 
se n t im e n t, b u t b u sin ess is b e in g  ta k e n  a t  furth er p rice  co n cessio n s. S ou th ern  
iron  h as d ec lin ed  5 0 c . an d  at C h icago  ch arcoa l h a s  been m ark ed  d ow n  $1 50 , 
w h ile  o th e r  grad es h a v e  d ec lin ed  $1 in th a t  m a rk et a n d  lo w er  prices are  
a lso  n o te d  a t  P ittsb u r g h , w h ere  an  offer to  b u y  1 .500  to n s  o f  b asic  a t S IS , 
or $1 50  b elow  th e  p rev a ilin g  q u o ta tio n , is con sid ered  to  rep resen t th e  
v ie w s  o f  b u y ers.

(6) “ R a ils  are th e  c h ie f  item  in  th e  exp ort tr a d e . T h e  P ek in  & M u k d en  
R y . in q u iry  h a s  b een  in creased  from  1 1 ,0 0 0  to  17 ,0 0 0  to n s , a n d  th e  aw ard  
is  e x p ec ted  th is  m o n th . On 9 ,5 0 0  to n s  for A rg e n tin a  th e  B e lg ia n  m ill 
w h ich  to o k  th e  order bid  469  fran cs or c lo se  to  $36  p er t o n .  c .i .f. S an ta  F e , 
w h ile  th e  lo w est bid from  th e  U n ite d  S ta te s  w as $ 6 2  15. A  5 ,0 0 0 -to n  
girder rail order for a T o ro n to  car lin e  ta k e n  th is  w ee k , w ill b e  ro lled  a t
B e th le h e m .

(7) “ W h ile  o ffers  o f  B e lg ia n  a n d  G erm an  stee l in  th e  U n ite d  S ta te s  a t  
lo w  prices are s t il l  rep o rted , sa les  do n o t r e su lt , a ll b u y in g  b ein g  a t  so  low' 
a n  e b b . In  C an ad a  lik e w ise  o ffers o f  C o n tin e n ta l s te e l h a v e  b een  ign ored , 
th o u g h  a t  $ 1 0  per to n  b elow  A m erican  prices.

“ C o n tin en ta l p ressure h a s forced  a n o th er  d ow n w ard  rev is io n  o f  10s. an d  
£1 in  B r itish  s te e l p r ices , w ith  ra ils n o w  q u o ted  a t  £10  aga in st £13 a w eek  
a g o . U rg en t n eed  o f  p ig  iron  h a s put. in  so m e b la st  fu rn a ces, b ut o th ers  
are w a itin g  on sta b iliza tio n  o f  fu e l pricas.

(8) [From  C h ica g o  co rresp o n d en t : “ T h e  a u to m o b ile  in d u str y  is  m ore  
a c t iv e  th a n  w a s a n tic ip a te d  a  m o n th  ago  T h e  F ord  M o to r  C o . c o n tin u es  
to  m a in ta in  a n o rm a l o u tp u t  a n d  so m e  o th e r  m a k ers are d o in g  w e ll .  T h e  
D o d g e  C o is  tu rn in g  o u t  4 0 0  to  500  cars a  d a y , th e  B u ic k  C o is  m a n u fa c
tu r in g  cars a t  th e  r a te  o f  9 ,0 0 0  a m o n th , a n d  th e  S tu d eb a k er  p la n ts  a t  
D e tr o it  a n d  S o u th  B e n d  are rep o r ted  to  be on  a  75%  b a sis . G en era lly  
sp ea k in g , h o w e v er , th e  d em a n d  for s t e e l  c o n tin u e s  lig h t ”

C o a l .— “ C oal A g e ” N e w  Y o rk , J u ly  14. rep orts in  brief:
“ (D  P ro d u c tio n  o f  s o f t  co a l is n ow  su ffer in g  from  th e  n a tio n w id e  h o t  

w a v e . In  th e  w eek  en d ed  J u ly  2 th e  o u tp u t  w as 7 ,5 9 1 ,0 0 0  n e t  to n s , a g a in s t
7 ,7 1 6 ,0 0 0  to n s  th e  p rev io u s  w eek . E x p o r ts  t o  E u ro p e and  th e  L ak e  
b u sin ess  are n o  lon ger  h o ld in g  th e  o u tp u t  ev en  t o  ea r ly  J u n e le v e ls .

“ H a m p to n  R oad s d u m p in g s for th e  w eek  en d ed  J u ly  7 w ere 5 3 8 .7 3 5  
n e t  to n s  com p ared  w ith  6 1 6 ,3 2 9  t h e  w eek  b efore. T h e  en d  o f  th e  B r itish  
s tr ik e  h a s  cau sed  n u m erou s ca n ce lla tio n s  o f  ch arters an d  so fte n in g  o f  c . i. f .  
p rices, la te  q u o ta tio n s  b e in g  o f f  a s m uch  as $1 from  th e  figu res o f  la st w eek . 
In q u ir ies c o a s tw ise  c o n tin u e  a lm o st  n il.

“L ak e d u m p in g s for th e  w eek  en d ed  J u ly  11 d ec lin ed  sh a rp ly . C argo  
lo a d in g s w ere  7 8 3 ,3 6 0  n e t  to n s , v e s se l fu e l 2 3 ,0 9 0  to n s , m ak in g  a to ta l  o f  
8 0 6 ,4 5 0  to n s , a s com p ared  w ith  1 ,1 4 5 ,5 1 7  th e  p reced in g  w eek . T o ta l  
m o v e m e n t for th e  y ea r  *o d a te . 1 1 .0 6 7 ,7 3 5  to n s  ag . 4 ,7 7 2 ,3 4 2  to n s  in 1920-

“ (2) P rices are su c h  t h a t  canny- b u y e rs  are b e in g  te m p te d  in to  p u rch ases  
o f  s to r a g e  coal on  a sca le  few  su s p e c t . “ C oal A g e ” in d ex  o f  sp o t p r ices  o f  
b itu m in o u s  coa l w en t u p  on e p o in t t o  90 on  J u ly  11 from  89 th e  p rev io u s  
w eek . T h ere is n o th in g  in  p r o sp e c t, h o w e v er , t o  k eep  th e  p r ice  tren d  
u p w ard . [P ittsb u r g h  s te a m  coa l m in e  r im  is  q u o ted  a t  N .  Y .  fo r  n et to n s  
f. o . b. a t  m in es  a t  $2  to  $2  15 sp ot a g a in st  s i  85  J u ly  51.

“ (3j A n th r a c ite  p ro d u ctio n  is  h o ld in g  a t  a l i t t le  b e t te r  th a n  1 ,8 0 0 ,0 0 0  
n e t  to n s  a w eek , from  9 0 ,0 0 0  to  1 0 0 ,0 0 0  b elow  th e  le v e l o f  th e  ea r ly  su m m er  
m o n th s . T h e  to ta l  to  d a te  for th e  year t o  J u ly  2 is  4 6 ,4 7 7 ,0 0 0  net to n s ,

____ w ________  „ p er io d s
an d  so m e o p era tio n s  h a v e  a lrea d y  b een  forced  t o  c lo se . [Pea co a l, g ro ss  
to n s  f . o . b . a t  m in es w a s q u o ted  J u ly  12 a t  N .  Y . at $4  75 to So 00 sp ot as  
a g a in st  $5  50 to  86 J u n e  2S. T h e  'c o m p a n y ’ p r ice  is  $ 5  9 5 $ 6  45  a g a in st  
8 5 .5 0  to  $6 J u n e  28 , th e  fre ig h t r a te  b e in g  $ 2 .47 .]

“ (5) B e eh iv e  co k e  p ro d u ctio n  c o n tin u e s  i t s  d ow n w ard  tre n d , w ith  th e  
zero m ark  as th e  a p p a ren t o b je c t iv e . T h e  o u tp u t  for  th e  w eek  en d ed  Ju ly  2 
is  e s t im a te d  b y  th e  G eo lo g ica l S u r v ey  a t  4 8 ,0 0 0  net to n s , as com p ared  w ith
5 0 ,0 0 0  to n s  th e  w eek  p reced in g . C u m u la tiv e  p r o d u c tio n  for .1021 to  d a te  
is  3 ,4 0 1 ,0 0 0  to n s  le s s  th a n  o n e-th ird  o f  th a t in  1920- C o n n e llsv ille  fu rn ace  
is  now  q u o ta b le  $ 3 @ $ 3 .2 5 ; fo u n d ry  $ 4 ® $ 4 .5 0 .

In terest on M ortgages  Subject  to  A . V. In c o m e  T ax .  -N . \  . C ourt o f A p
p ea ls  on  J u ly  14 h eld  in  e ffec t th a t  in co m e front m o rtg a g es  w hich  h a \ e pahi 
th e  m o rtg a g e  ta x  is  ta x a b le  u nd er t h e  S ta te  In co m e  T ax  Law. T im es'
J u ly  15 , p . „  ,

W ages,  Jc<\— (a> W a g e  re d u ctio n s  p rop osed  for v ir tu a lly  a ll sh ip b u ild in g  
d is tr ic ts  on  th e  A tla n tic  an d  G u lf o f  M e x ic o  co a s t  “ T im e s ,” July 12 p 21. 
(by S S. O w n ers’ A sso c ia tio n  p rop ose  15%  w a g e  cu t to  deck  officers, “ Post 1 
J u n e  12 , p . 2 . (c) W a g es  cu t  m  M ic h , p ap er m ills . Id em , p U  *.L
S h eet and  t in  p la te  w orkers id le  s in ce  Ju ly  1 h a v e  w ages cu t 10% under  
sc a le  a d o p ted  J u ly  9 “ T im e s ,” J u ly  10, p 9 .



Ju l y  1 6  1921 . THE O il RO N I O L E
O i l -  T he great decline o f recent m onths in the [n ice of crude oil has had 

a marked effect in chocking oil developm ent work. 1!. L. D oherty  & Oo. 
write in substance,: “ Reports from th e  various dom estic producing fields,
com piled b y  th e “Oil C ity  D errick", show th at on June 30 there wore 
6 ,418  rigs up and w ells drilling, as com pared with 7,027 rigs M ay Rl and 
with som ething over 11 ,000 rigs June 20 1920, being a 42%  decline in new  
work in 12 m onths. T he new production of the 12,01 1 w ells com pleted in 
the firs! h a lf o f 1921 was 1,228,027 bids, in itia l d aily  flow , a. decrease of 
543,974 b id s., as com pared with the 10,298 w ells'com pleted  in the first half 
of 1920; of the w ells com pleted in 1021, 2,971 were dry and 1,072 gas."

U . S. Census of Manufactures 1919 A- 1914 (Preliminary Data).- N o. o f 
establishm ents 288,270, against 275,791 in 1.914; value of products $62,- 
588 ,905 ,000 , against $24 ,240 ,435 ,000 , n otab ly  as follows:

Automobiles . Iron  <fc Steel. Lumber , <fcc. Petrol. Ref. Chemical.
$ $ $ $  |

1919 -2 ,827 ,832 ,000  2 ,812 ,775 ,000  1 ,400,000,000 044 ,084 ,000  423,437,000  
1 9 1 4 - 503,230,000 918,665 ,000  715 ,310 ,000  396 ,361 ,000  158,05 1,000

(e) Striking engineers and firemen em ployed a t C hicago elevators agreed 
Ju ly  9 to  accept a cut of 20% in w ages and work 18 hours a week instead of 
46. (f) Somo 1,400 m unicipal laborers at BaKimore suffer cut from 44
to  3 7 !5 cents an hour. “Tim es" July  10, p. 2. (g) W orcester, M ass.,
paperhangers on July 14 voluntarily  reduced their hourly wage from .$1 to 
90 cts. Idem July 15, p . 16. (h) All U . 8 . n avy  yards and shore em ployees
reduced tem porarily for econom y to a 5-day week. Idem  p. 15. (i) The
building trades a t  Lawrence, M ass., on Ju ly  14, after 15 w eeks’ strike,ac
cepted  tem porarily a 15% wage cu t and open shop, idem  July  15, p. 2. 
(j) Lower build ing wages ordered b y  arbitrators a t T renton, N . J ., and in 
W estchester C ounty, N . Y . “Tim es" July  15, p. 16: July 14, p. 1

(j) D ecision  Ju ly  14 as to  w ages at stockyards and packing houses. See 
Armour & Co. below and “Tim es" Ju ly  15. p. 21.

( k )  B uild ing Trades Council a t N . Y . Ju ly  14 refused th e  proposed vol
untary reduction o f $1 a day in w ages, their agreem ent runs till D ec. 31 
1921. “Tim es" July 15, p . 28.

(l) R R . Labor Board cuts wages for 80,000 em ployees of A m . R y . Ex
press C o ., except shop crafts, 6 c ts . an hour.

Strikes.— (a) Som e 450 girls and 150 men out of about 3 ,000 em ployees 
of the Am erican Sugar R efining Co. in B rooklyn, N . Y ., struck July 5 
against a wage reduction. “Tim es" Ju ly  6 . p . 22.

(b) International Ladies G arm ent W orkers’ U nion hold gu ilty  of secondary  
b oycott against T oledo concern b y  N . Y . Supreme C ourt, “ T im es,"  July  
1 2 . p . 2 1 .

President H arding Opposes Bonus Bill and Oil Tax and Urges Tax Revision.—  
See “Current E vents"  above and “Tim es" Ju ly  13, and Ju ly  12. p. 1.

Ford Offers to Take Over Government's Great N itrate  and Hydro-Electric 
Development at Muscle Shoals. A la .— “Tim es" Ju ly  1 5 ; p . 15.

How the British Coal Strike Was Settled.— “P o st” Ju ly  7, p . 6 .
Prices.— W holesale beef a t N . Y . on Ju ly  9 w as quoted a t the new  low  

price o f $14, contrasting w ith  $29 Jan. 28. G asoline has been cu t 2 cts . 
and kerosene 1 ct. in Colorado, W yom ing and M ontana,. Com pare tab le  
in  “Tim es" June 13, p . 21. Price reductions h ave been announced by 
the C ase. Apperson. H olm es. Prem ier, C ole, Velie, L iberty, O ldsm obile  
and other m otor cars, “Tim es" Ju ly  3. Sec. 2. p . 1.

M atters Covered in “ Chronicle" of July  9 .— fa)Grain cron report o f Ju ly  1 
p. I l l ;  ( b )  C learing! for June, p . 109, i l l ,  112. 155; (c) Peace A ct, p . 114; 
i.d) France arranging to  buy R R . equipm ent in G erm any, p . 115; <e) 
British Trade and Treasury reports, p . 115, 116, 130; (f> Cuban finances, 
p. 1.30; (?) opposition  to U nited  Grain Growers, In c ., p . 135; Oh) L iv e sto c k  
$50 ,000 ,000  pool, n . 136: C otton  relief steps, p . 136, 138; vi) Business
review  for June (B oston F ed . R . B k ), p . 137; fk) Bonus bill, letter of  
opposition from  M r. M ellon , p.138; (1) B udget regulations, p.139; (m) Arm y  
Appropriation A ct, p . 142.

(n) F crdney tariff bill, p . 144; com parison o f m etal schedules, p. 145.
(o) Oil taxation  in M exico and U . S.; M exican shipm ents suspended, 

p. 146.
' p) Steel price and w age reduction, p . 147; i q) Steel ou tp u t in 1920, 

p . 147: (r) Steel production in June Lake Superior iron sh ipm ents, p . 154.
(s) B ritish coal m ines resum e, p . 150; (t) G erm any-C hina trade agree

m ent. p . 150-

A c m e  Packing Co., Chicago.— Curb Trading
T he Board o f Governors o f  th e  N ew  Y ork Curb M arket has listed  and  

adm itted  to  trading and quotation  th e C om pany’s capital stock .
A dditional Data.— In connection  w ith  th e  offering o f  $1 ,850 .000  1st 

(Closed) M tge. 8 % 12-year C onv. Sinking Fund Gold bonds (V. 112, 
p . 2644) a circular to  bankers, signed b y  C. E . M artin , C hicago, M a y  28., 
says in  substance:

D ated  June 1 1921. D u e .Tune 1 1933. In t. payable J. & D . in Chicago  
a t  C ontinental & Com m ercial T rust & Savings B ank, trustee, and in N ew  
York at G uaranty T rust C o., w ithout deduction for norm al Federal income 
tax , not to  exceed 2%,. Red. after June 1 1925, a t 1073^ and in t. on 30 
d ays’ notice. D enom . $1,000, $500 and $100 (c*). Registerable as to  
principal.

Sinking Fund .— M ortgage provides for a sem i-annual sinking fund, 
beginning D ec. 1 1924, su ffic ien t to  retire, either through purchase in the  
open m arket or by  red. a t 107 }4 and in t ., $2 0 0 ,0 0 0  in  each of th e years end
ing June 1 1925 to  1932, incl. T his sinking fund w ill retire over 85% o f th e  
issu e before m aturity .

D^ta From L e tte r  o f  Pres. C . E. M artin , C h icago , M ay 28.
History and Business .— Is am ong the largest canners o f m eat products In 

the U nited  S tates. Started in 1909, w ith an investm ent o f 85,000, business 
has grown very rapidly, and its ou tp u t now con stitu tes a w idely  diversified  
line o f internationally  advertised  products. Principal brands are “ Red 
Crown" and “Council,"  th e latter having been acquired a t the beginning’ of 
1921 when com pany purchased the Indian Packing Corp. (V. I l l ,  p . 2522; 
V. 112, p . 259, 654.) Properties include m anufacturing p lants a t Green 
B ay, W is., Providence, R . I. and C hicago, 111.

Sales.— Com bined sales of com pany and Indian Packing Corp. am ounted  
to  $8,600,000 in 1918. $10,300,000 in 1919, and $9,500,000 in 1920.

Earnings .— N e t earnings of com bined com panies, applicable to  interest 
charges, for th e 3-year period ended D ec. 31 1919, were $2,085 ,581 , or an 
average yearly earning o f $695,193. For 1919 com bined n et earnings 
applicable to  interest charges were 3924.602, or more than 6  tim es maxim um  
annual in terest charge o f $148,000 on th is issue.

During the calendar year 1920, com pany’s business w as not profitable, 
largely on account of th e  writing off o f inventories to  m arket values is 
already experiencing a  return toward norm al dem and for its  products and  
present business is being done at a satisfactory profit.

Conversion.— Bonds w ill be convertib le on and after Jan. 1 1922, into  
Common stock  at the rate o f $100 of stock  for each $ 100 o f b o n d s.

Financial Statement as of Jan.  15 1921 (a f  ter present f in an cin g) .
Assets—  (Total $8,084,943)

Ida.nt & eq u ip . (aj>p.value)$2,983, J 61
(appr. value) _ 

accept

Leasehold 
C ash .
A co ts . roc. & trade
in ven tor ies______
Prepaid expenses______
N otes & accts. rec 

stock subscriptions 
Other assets  

Note.

73,500  
626,972  
747,627 
,150,971 

94,274

369,888
38,550

were reduced 1
s of April 30 1921, curren

)y about $700,000.

| Mobilities—
j Excess assets over 

(except these  
represented by  

I shares of com .
$10  par value ...

8 % 1s t  M . bonds 
| Accourj i s payable
| N o tes  p ayab le__
i Accrued liabilities 

liabilities [$2,006,541

all liab. 
b on d s), 
767,000  

stock  of
.$6,078,402  

1,850.000  
395,302

..... 1,600,495
10,744 

Jan. 15 1921,
See V . 112. p . 2539, 2644.

Adams Express C o .— T o R ece ive  D iv id e n d s .—
See Am erican R ailw ay E xpress Co. below .— V. 112, p . 1743.
A lb ers  B ros. M illin g  Co. —P la n  fo r  R e a d ju s tm e n t .—
rhe C om m ittee (consisting o f John W . Edm inson ,TI. H. Fair and George 

M . /  t ,i-1, . , <\ the following elan dated April 80 1921:
Presm t OulsUinding Capital,  C om pany has ou tstan d in g  $2,234,650  

7% cum ulative prof, stock  and $2,237 ,400  Com m on stock .
'/in 'l ["‘ ‘Ii0' r°Ppsed. It is proposed prim arily th a t  Albers B ros. 

vTiiJirjg , shall execute to  Bank o f California, N ational A ssociation , of 
v;;: I ran cisco trustee, a 81,500,000 m ortgage which shall be a first lien

i! m;,c^if,(jry and equipm ent now ow ned. D en om .
000  3o00  and >100 , payable 20  years after d ate, w ith in t. a t  8 % p. a. 

//j.name a t J 10 arid mt. Annual sinking fund of $700,000 beginning  
July J J926 to be used m redeem ing bonds.

N ew lfolding Company ,  A new corporation know n as Albers  
M uling Company ih to  be incorporated in D elaware or som e other S ta te , 

e v  corporation for present and until. . . .  „ L. p resen t  and until som e other plan shall be adopted
will have no function to perform  excc.pt to hold as m any o f the shares of the  
fs>.pifal -■.lock or Albers Bros. M illing C o .f both Preferred and Com m on, 

pn suit holders thereof m ay voluntarily  deposit with Bank of Oali- 
■ '•'loroif A (jciot ion o f  Ha n  Francisco, depositary.

as th 
'orni;
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Authorized. Capital of N e  to Co. 7% Gunml. IT I (ps.r $: qo ,

calla ble at I 02% first 5 years, 105 next 5 .years and l 10 there
after. N on-voting  except when divs. are In defauli $2,250,000

Common shares (no par value) . 30,000 Ji.
Terms of Exchange. -(\ ) Much Brel’, stoct. of Mu new corporation will l>« 

Issued, share for share, to those of the present holder: of B n  l e u  red stock >A  

Albers Bros. M illing Co. who .shell derio'-n. their ■--I under Mils , I . e 
(2) Each holder of Common stock o f Albers Bro .lin in g  < ' who siiall 

deposit Ills stock  under th is plan will receive as pari cn isideration  f o r  ( « 
so deposited 2-8 as m any shares o f Com m on stock <>r Albers M illing ( 'o. 
'The number of shares o f Com m on stock of Albers M illing Com pany i- 
quirod for that purpose, will bo less than 50% o f the whole number of ,sii;.,< • 
o f such stock that will be issued.

Voting '/'rust. A m ajority of the issued shares o f < '•> muon , .eu[ <>f a iik < 
M illing Co. will bn hold by throe trustees under a voting tru st agreem ent 
as long as any o f the Preferred stock of th at corporation shall remain un
redeem ed. One of such tru stees will be a representative of the pre:;ern- 
holders Of Common stock  o f Albers Bros. M illing C o o n e  will bo nom inated  
b y T he Bank of C alifornia, N ational A ssociation , o f Nan Francisco, and one 
b y W illiam  R. Htaats Co. and C yrus Bclrco & Co.

o f  the shares represented b y  such  voting  tru st certifica tes 7 ,500 will be 
issued to subscriners for the new bond , o f A18<r -; Bros. M  do ", (5. , ora call 
o f  a share in voting trust certifs . with carp $10 0  o f  u :h bond . a.no t.i.r 
balance will be issued to holders (>f Common sin-’l A!lx Bros. M illing 
Co. who shall have deposited (/heir stock  in c ud’orn i with this plan 
each such holder o f Com m on stock o f Albers Bros. VTil!M,r. Co reeer 
log in such voting trust certificates I 3 o f a -Jia.re l lic k-e.mficial h r i/n  
under such voting trust agreement) for each share s o  deposited.

Deposits Necessary to Declare Plan Operative. -Tic- elan proposed is to 
becom e operative only in case there shall have been deposited for transfer 
to  A lbers M illin g  Co. a t icast 75% of the Preferred slock  and a t least 90%  
of th e Com m on stock  o f Albers Bros. M illing Co.

Result of Readjustment. —T he $1,500 ,000  derived from  the sa le  o f bonds 
will be applied as follows:
(1) T o the p aym ent of am ount due N orthern 'Pacific R y . on 

account of the purchase o f th a t part o f th e Seattle  property $110,000
(2) T o paym ent of the m ortgage upon the Portland property____ 60,000
(2) T o  45% reduction of the b ills p a y a b le -__ __________ _______  1,193,202
(4) B alance for corporate u ses---------------------------------------------------- 136,798

Liabilities.— C om pany w ill then  have liab ilities as follows:
(a) Bonded indebtedness------------------------------------------------------------ $1,500 ,000
(b) Current b ills p ayab le________________________________________  1,458,358
(c) Current acceptances and accounts payable, approxim ately . - 350,691

Sale of the Bonds of Albers Bros. M illing  Co.— Subscribers to  the 31.500 .000
of bonds w ill receive as a bonus Albers M illing Co. Com m on stock  (v. t. c.) 
representing one-half share for each $100  bond.

T he Com m on stockholders w ill have th e  first right to  subscribe for these  
bonds and subscriptions o f Preferred stockholders w ill be received  sub g ct 
to  th a t .right.

Outlook for Pref. Divs.-— I f th e bonds are subscribed b y  stockholders 
dividends on the Preferred stock  w hich were passed F eb . 15 1921, m ay be 
resum ed .

F u r th e r  D a ta  from  S ta te m e n t  o f R e o r g a n iz a t io n  C o m m ittee . 
Sales .— For a quarter o f a century com pany and predecessor have con

ducted successfully a general m illing business. Annual sales from  1912:
1912 ______ $6,192,000 1915_______ $12,116 ,000
1913 ______  7 ,321 ,000  1916_______  9 ,135 ,000
1914 ______  6 .584 ,000  1917_______  15,072.000

1918 ____ $20,389 ,000
1919 ____  18,501 ,000
1920 ____  36 ,000 ,000

Products .— N ucleus o f business from  beginning has been and is  the  
m anufacture o t cereal products. Am ong th e  w en-know n and valuable  
trade m arks owned and under w hich products are sold  m ay be m entioned  
“ Albers," “ M iner," “ C arnation," “ Peacock B uckw heat,"  and “ Peacock  
Fam ily  Flour." Also produces and deals in  a large variety  o f  m ixed feeds.

Plants .— Operates p lants in San Francisco, O akland. Los A ngeles, P ort
land , Bellingham , Seattle, T acom a, and Ogden. M ills  in O akland, P ort
land , Seattle and T acom a are located  on w ater-front property adjoining  
railroad term inal yards, and are accessib le to  the largest vessels.

T he Oakland p lant was b u ilt by  com pany in  1916 on property ow ned b y  
the C ity  o f Oakland under an agreem ent w ith  c ity , th e ownership o f the  
buildings is vested  in  th e c ity , b u t th e com pany is en titled  to  occupy them  
for a period o f 25 years a t an annual rent of $100, free o f  any m unicipal 
taxes. T he Seattle p lan t is located  upon ground purchased from  the 
N orthern Pacific R y . under a contract upon w hich a t th is tim e there rem ains 
unpaid a balance o f $165 ,000 , o f  w hich am ount $55 ,000  is  a lien on ly  upon  
vacan t land n ot v ita l to  the com p an y’s operation . T he Ogden p lan t is 
operated under a lease. W ith  these exceptions a ll o f th e com p an y’s p lants  
are owned by  it  in fee. N o  m ortgage upon an y properties except one of  
$60,000 , on rortion  o f P ortland property.

Reasons for Reorganization.— C om pany’s charter also authorizes i t  to  
deal in grain, operate ships and to engage in the im porting and exporting  
business. D uring 1920 com pany engaged exten sively  in th e business of 
dealing in grain and conducted  a large im porting-ana exporting business, 
40%  of to ta l volum e o f business being in these departm ents. For such  
purposes working cap ital, w hich then  am ounted to  about $2 ,2 5 0 ,0 0 0 , was 
in adequate, and necessitated  the borrowing of large sum s o f m oney in order 
to finance its  operations. In consequence o f  its  activ ities in the grain 
business and in  the im porting and exporting business, com pany w as carrying 
in spring of 1920 unprecedentedly large inventories. T he decline in com 
m od ity  prices, &c., necessitated  a liquidation  of such inventories regardless 
of cost, which resulted  in a shrinkage in the assets o f ab ou t $2 ,250 ,000 . The 
larger portion o f th a t loss occurred in the grain and export departm ents. 
T he process of liqu idating those departm ents has been com pleted , and th ey  
have been discontinued. In the future th e com pany w ill confine operations 
to  the cereal and m illing business.

Since early in Oct. 1920 th e finances o f th e  com pany h ave been under the  
control and active supervision  o f th e com m ittee nam ed above.

Balance Sheet as of February  28 1921.
Assets.

xCapital assets______________S3.716,693
Investments in other cos.,

$330,000; misc., 844,138--- 374.138
Due for stock. <fcc., deferrel __ 172,228

Current Assets ($2,719,916)— 
Inventories, $1,325,477; acc’ts 

rec., $1,703,383; total, $3,- 
029,860; less res. for doubtful 
acc’ts & inv. losses, $583,585 2,446,275

Advances against grain_____  21,049
Cash in banks and on hand......  210,320
Deferred charges____________ 42,271
Deficit____________________  651,327

Liabilities.
Common stock______________ $2,232,400
Preferred stock_____________  2,234,650

Current Liabl. ($3,002,251)—
Bills payable (owing to banks) 2,651,560
Acceptances payable________  130,162
Accounts payable___________ 120,069
Due stockholders & employees 41,026 
Taxes and interest accrued. _ 59,434
Bal. pay. on Seattle plant site. 165,000

Total (each side)__________$7,634,301

x P lan t sites, $609,269; buildings and docks, $2 ,041,219; m achinery and  
equipm ent, $1,407,981; autom obiles and delivery equipm ent, $230,188; 
office furniture and fixtures, $78,651: m arine equipm ent, $25,111; to ta l, 
$4,392,419; less reserve for depreciation, $675 ,727 .— V. 112, p . 2415.

A d ir o n d a c k  P o w e r  & L ig h t  C o r p .—Bonds Offered —
H a rr is , F o rb es  & C o ., C offin  & B u rr , I n c . ,  a n d ’E . H . R o llin s 
& Sons a re  o ffering  a t  85 a n d  in t .  y ie ld in g  7 3 4 %  $1,000,000 
1st & R ef. M tg e . 6 %  G old  b o n d s. D a te d  M a rc h  1 1920, 
due M a rc h  1 1950. I n t .  p a y a b le  M . & S. a t  New York Trust 
C o. F u ll d e sc rip tio n  in  V . I l l ,  p . 590. A c irc u la r  shows:

C om pany is now  acquiring th e  properties o f three com panies operating  
in G lens F alls, Fort Edw ards and W hitehall, th u s enabling th e com pany  
to  com pletely  unify its operations in th a t d istrict. T he acquisition o f these  
three new properties is expected  to  bo acted upon shortly  b y  th e  P . 8 . 
C om m ission. H as also purchased control o f K anes F alls E lectric Co.

Capitalization after this financing-
( Join in  on sto ck __________________________________
Pref. stock  paying 7% C um . d iv s_______ _____
Pref. stock paying 8 % C um . d ivs ___ ________
D ebenture bonds 5s, due 1930 __ ____
1st & Ref. M tge. 6s , due 1950 (inch th is issue)__  
Adirondack E lec. Pr. Corp. 1st M . 5s, 1962_____

Authorized. Outstanding. 
$9 ,500 ,000  xS9.074 .300

4 .300 .000  x3„ 614,300
9.300 .000  500,000
closed 602,700

y 9,171 ,000
closed 5 ,000,000

x In addition  there is outstanding $425,700 Com m on stock  and $83,000  
Prof, stock  o f A dirondack Elec. Pr. Corp. for th e retirem ent o f  which alike  
am ount of Com m on and 7% Prof, stock s, respectively , o f corporation is 
reserved, y Lim ited only  b y  th e  conservative restrictions o f tho indention
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Purposes -Proceeds w ill be used in  part paym ent for expenditures for 

additions and extensions to properties.
Earnings {with  12H % o/ Oper. Rev. allowed for M a im .  A  Deprec. as  

provided in Mtge.) Year Ended M ay  31 1921.
Gross earnings_____ ______________ _________________________ $4,805,492
N et. after oper exp ., taxes, rentals, m aint. and $ 2 9 1 ,50b for dep 1,363,320  
Annual interest on $14,171 ,000  m tge. bonds (incl. th is is s u e ) - .  800,260

is..! me© ________________ _______.........  $503,060
('Hr description  uf property, &c , see V7 111, p. 590, 2043; Vr. 113, p . 186.

Aj ax R ubber Co., In c .—Outlook.—
A published sta tem en t, pronounced correct for the “ C hronicle,” states: 

W eakness in Ajax Rubber is not attributab le to  any im pending develop
m ents Chairm an H orace D e Lisser has sta ted  the outlook for com pany  
a t the m om ent is brighter than it has been for som e m onths past. W hile 
operations and shipm ents are nowhere near peak levels, there has been 
gradual im provem ent since beginning o f the year. C om pany is in no need  
o f  additional fluids and no new financing o f any kind is im m inent.—  
V. 112, p . 851, 747.

Alabam a Power Co.— Coosa River Development.—
Work has been begun by the com pany on the D uncan's R iffle project, 

■x perm it for vvhirti was . ranted by the Federal Cower C om m ission June 27. 
T he dam , to U  known as the “ M itchell d a m ,” will be com pleted  in about 
2 years T his project, w hich is nam ed after the la te  Jam es M itchell, was 
authorized in 1912 by both Houses o f C ongress but was vetoed by the  
President T he existing plant a t “Lock 12” was authorized in 1907 and  
placed in operation in 1913. It is now  proposed to follow along the plan  
originally laid down by Mr M itchell. T he dam  w ill be 1,200 ft. long and  
develop  a head o f 68  ft T he initial Installation will be tw o single-runner, 
vertical, 24 ,000  h .p ., direct connected  units, w ith  provision for three 
m ore units.

T h e in terconnecting line betw een G adsden, A la ., and L indale, G a ., has 
been com pleted  by the com pany and is now  in operation . I t  connects the  
power system s o f  the tw o S tates, perm itting the im portation o f energy  
by either from the other in  case o f low water or accident to  the service. 
— V. 112, p. 2751, 2644.

A llian ce R ea lty  Co., New Y ork.— Earnings.--
6 M os. end. Year end
U  H t/  %J\J w  X ■ - I S  t / i  • U  1  •

N e t operating in com e_____________________________  $105,822 $176,114
C orporate expenses and ta x es_____________________ 30 ,080  45 ,800

N e t in c o m e _ _ -______ ________   $75 ,742  $130,314
T he com pany has paid 3 K %  in d iv id en d s during the first six  m onths  

o f  the year C om pare V. 113, p. 73

A m algam ated Sugar Co.— No Preferred Dividend.—
T he regular quarterly dividend o f  2% usually  paid A ug. 1 w ill be passed  

on th e  $5 ,000 ,000  8 % Curnul. F irst P ref. s to ck . Preferred d ividends have  
been paid quarterly a t th e  rate  o f 8 % per annum .— V . 1 1 2 , p . 2086.

A m erican A gricu ltu ra l C hem ical Co.— Listed.—
T he B oston  Stock E xchange Ju ly  7 1921 placed on the list $30,000,000  

7 1 s t  Ref. M tge. Sinking Fund G old bonds. Series A , due F eb . 1 1941, 
as issued in exchange for ou tstand ing  interim  receipts (V. 113, p. 186.)

A m erican B osch  M agneto Corp.— Suits.—
Suits charging fraud and duress against th e  former A ttorney-G eneral, 

the former Alien P roperty  C ustodian and the com pany, brought by the  
interests th a t lo st control when com pany w as taken  over as alien  property  
during the war, h ave been transferred from  the Supremo C ourt o f  W est
chester C om ity  to  the U . S . C ourt, Southern D istr ict o f  N ew  York.

T hese su its rose ou t o f  the sale o f  th e B osch M agneto C o ., th e  old com 
pany in D ec. 1919, to  H. C . G riffiths o f  N . Y . C ity  (V. 107, p . 2291), who  
paid $4 ,150 ,000  for th e  property, alleged to  have been w orth $7 ,000 ,000 . 
O tto H eins and A lbert R . K lein o f  the B osch interests in stitu ted  th e su its  
charging fraud and duress.

A Dill has been introduced  in Congress for th e purpose o f  inquiring into  
th e  sa le  and d isposition  o f  enem y alien  p r o p e r ty .— V . 112, p . 2645-

A m erican Express Co.— To Receive Dividends.—
See Am erican R ailw ay E xpress C o. below .— V. 112, p . 2645.

A m erican-H aw aiian  SS. Co.— Meeting Postponed.—
T he special m eeting o f  th e stockholders scheduled for Ju ly  15, to  v o te  

upon th e  proposed merger o f  th e C oastw ise T ransportation  Co has been  
postponed  until Ju ly  29 .— V . 112, p . 2645.

A m erican R ailw ay Express Co.— Dividends— Wages Cut.
T he com pany has paid a dividend o f $1 50 per share on its  $34 ,642 ,000  

cap ita l stock  for th e  second quarter o f th e  current year. The d ividend was 
paid Ju ly  15.

O f th e ou tstand ing  $34 ,642 ,000  capital stock , th e  Am erican E xpress Co. 
owns approxim ately $ 1 2 ,271 ,000 , th e Adam s E xpress Co. $11 ,904 ,300  
and Weuls-Fargo $10,667,700.

T he V.  S. R ailroad Labor Board Ju ly  12 ordered w ages o f  em ployees  
o f  th e  com pany reduced 6  cen ts an hour, beginning A ug. 7. N o  reduction  
o f  rates is contem plated  a t th is tim e as a resu lt o f  th e  w age cu t, th e  com pany  
offic ia ls said.

I t  is estim ated  th a t about 88 ,0 0 0 ,0 0 0  w ill be cu t o ff th e  annual labor bill 
o f  th e com pany by th e  reduction . T h e com pany em ploys 70,000  lo  72.000  
w orkers.— V . 113, p . 181.

A m erican S m eltin g  & R efin in g  Co.— Operating About 
40% Capacity.— A published statement, revised for the 
“ Chronicle,” says:

T he com pany has cut its  operations to 40% o f norm al. N otw ith stan d in g  
th e general curtailm ent in copper production, com pany has closed but two  
o f its  copper sm elters, the balance operating part cap acity . T he lead  
plan ts are all in  operation.

From  its  own ores th e  com pany is producing about 3 ,000  tons a m onth  
as against a norm al o f betw een 6 .000  and 7 ,000  ton s. In add ition , i t  has 
been treating on to ll ores from  other properties, som e being regular shippers, 
w hile others h ave sw itched  their product to  th e  G uggenheim s, having  
closed their ow n  p lants.

T h e com pany has succeeded in disposing o f  all its  ow n 1921 copper pro
d u ction  since th e first o f th e year, a t w hich tim e it  abandoned its selling  
agency. I t  has on hand, how ever, a substantia l q u an tity  o f  th e  m etal, 
w hich w as brought forward from  1920 and w hich represents the unsold  
accum ulation  o f th e  former agency.

T w o M exican sm elters have closed dow n, th e others working part cap acity  
on copper and silver-lead ores. T he E l Paso copper sm elter has gone cold, 
but the lead furnaces rem ain in  operation. T he H ayden  sm alter, handling  
R ay  C onsolidated  concentrates, has also closed, th e R ay m ine being dow n. 
T h e  big G arfield sm elter, how ever, continues to  run, p artly  on U tah  con
centrates w hich h ave n o t y e t  been cleaned up , and to  som e ex ten t on  
m iscellaneous ores. v

T he T acom a refinery has su fficien t m aterial from  K en n ecott, B eatson  
and B rittan ia  m ines and from  South  Am erican ores to  keep it 60 % cap acity . 
T h e Perth  A m boy copper sm elter and refinery h ave been closed for som e 
m onths, but th e  p lant still operates on tin  concentrates and lead  refin ing. 
T he Baltim ore refinery handles w hatever copper com es to  th e E a st for 
treatm ent, w hile th e rolling m ill departm ent has continued operations on  
about 40% capacity  basis.— V . 112, p . 2751. flyi ^

A m erican Sugar R efin in ’g ’Co.— Financing Under"Dis- 
cussion— Contract Suits.— The Boston “News Bureau” 
July 11 says:

“ L ow est prices for com p an y’s securities for m any years h ave naturally  
created  m uch concern in  th e ranks o f th e  22 ,000  stockholders. M any o f  
th em , acting on the supposition  th a t where there is so m uch sm oke there  
m ust be som e fire, are qu ittin g  their in vestm en t in th is once favorite in 
dustria l .

“ A lthough official confirm ation is lacking it is understood th a t th e  com 
p any has been in  con su ltation  w ith  bankers regarding financing, and th a t  
th e  bankers agreed to  provide $25 ,000 ,000  subject to  a certain drastic stip u la
tion  concerning future d irection o f  the com p an y’s affairs. [It w as reported  
Ju ly  13 th a t the com pany had p ractically  com pleted  arrangem ents for the  
offering o f $25 ,000 ,000  notes to  be underw ritten by a syn d icate headed  
b y  N ew  Y ork bankers.1

“ U is learned that the com pany is com m itted  to construction  expenditures 
m uch larger than generally assum ed. T he new  Jaronu property In Chiba, 
it  is said will cost $2 0 ,0 0 0 ,0 0 0 . C unaqua cost $ 1 2 ,0 0 0 ,0 0 0  and earned  
som ething over $5 ,000 ,000  from  the 1919 1920 crop. Here is a net in v est
m ent o f $27 ,000 ,000  in C uba. At B altim ore, where A m erican Sugar is 
building a new refinery, it has a $1 1 ,000,000 to  $16 ,000 ,000  program . In  
view o f  these com m itm ents and th e possib ility  o f a further large loss th is 
fiscal year, it is natural to assum e that the directors will m ove w ith  con
servatism  w ith respect to Com m on dividends oven if th ey  h ave full liberty  
o f action .

“ T he d ifficu lt feat m e of this year’s operations is the fact that the com pany  
at no tim e, practically speaking, has had opp ortu n ity  to buy a cargo o f  
raws and turn it into refined before the stead ily  declin ing m arket had  
wiped ou t the profit or im posed upon the com pany an actual loss.**

A decision affecting m any su its on sugar con tracts lias been rendered in  
favor o f  the com pany against W. O. Frederick, ice cream  m anufacturer, 
for the fu ll am ount sued for, $15 ,839 , which w as difference betw een the  
contract price o f  2 2 ,! ■> cents and the sale price o f 8 cen ts. Ho far the com 
pany has won three o f  its so-called  22 Hs cen t sugar contract su its. N um er
ous other su its are pending. T h e com p an y, it is sta ted , has com prom ised  
other claim s where it seem ed ad v isab le— V. 1 13, p. 186.

T w o decisions in favor o f the Franklin Sugar R efining Go, (a subsidiary) 
making three such  decisions w ithin 10 d ays, h ave been rendered by the 
Gourt o f Com m on Pleas N o . 4 o f Philadelphia C ounty against llan scom  
Brothel's and th e M int Specialty  Go. to  enforce 22 U c. sugar contracts 
entered into during sum m er o f 1920. In each ease judgm ent was entered  
for Hie difference betw een the 2214c. contract price and th e m arket value  
a t  the date w hen the sugar com pany accepted  the breach o f  con tract by 
filing su it. See also V. 112. o . 2751 V. 113, p . 186.

Increases Number of Executive Officers.—
T he board has elected  as V ice P resid en ts Fred M ason , P resident o f the  

Shredded W heat G o., and W alter H . L ip e, for m any years V ice President 
and General M anager o f  the B eech -N u t P ack ing C o .— V . 113, p . 186.

A m erican T elep h on e & T elegrap h  Co. Send-Annual 
Report— Listing.—President H . B. Thayer, New York, July 
15, wrote in substance:

“T his sem i-annual sta tem en t accom panies th e  first quarterly  p aym ent 
at th e  9% annual d ividend rate, estab lished  M arch 29 1921 as th e  regular 
dividend rate.

“ E arnings for th e  first 6  m on th s o f 1921 show  a safe m argin above  
div idends, not tak ing  in to  account in terest in th e  undivided  profits o f the
associated  com panies.

“ In  sp ite  o f the slow ing up o f general business, th e  exchange and toll 
traffic  o f th e  B ell System  is larger for the first h a lf of th is year than  it was 
for the corresponding period of la st year. T h e grow th in subscribers' 
telephones has also been uninterrupted and a net gain of approximately©
285,000  telephone sta tion s has been m ade during the first 6  m onths o f  th  
year. T his grow th has been already financed and is now  on a revenu  
producing basis.

“ W ith  th e  service as a w hole b etter than  ever g iven  previously  in  th is  
country or elsew here, there is a sp irit in th e  entire organization w hich  w ill 
not be satisfied  un til s till higher standards h ave been reached.

Earnings for the Six M onths ending June  30 (1921 One Month E st.) .
Revenue.

D iv id e n d s _______________________
In terest__________________________
T elephone operating reven u es___
M iscellaneous reven u es__________

1921. 1920.
$18 ,414 ,407  $17 ,397 ,835  

6 ,402 ,376  6 ,075 ,227
28,559 ,711  28 ,180 ,622

52,360  106,036

T o t a l________    $53 ,428 ,855  $51 ,759 ,720
E x p en ses_________________________    17 ,048,730 16 ,009 ,260
In terest charges____________________________________ 9 ,868 ,022  9 ,421 ,796
D iv id en d s__________________________________________ a l8 ,9 3 8 ,5 9 6  b l7 ,6 8 2 ,3 4 3

B alance, surp lus_________________________________$7 ,573 ,507  $8 ,646 ,320

a Includes d ividends at 9% for second quarter. b 4% .
V ice-P resident W . S. G ifford says: “T he surplus earnings (as show n

above) of $7 ,5 7 3 ,5 0 6  for th e  first h a lf o f the year, do not include the un
d ivided  earnings o f  associated  com panies. Including th is eq u ity  surplus 
earnings for th is  period were over $ 1 2 ,0 0 0 ,0 0 0 .”

T h e N . Y . Stock E xchange has authorized the listin g  on or after Ju ly  20 
o f $89 ,819 ,500  additional cap ital stock , par $100, upon officia l notice of 
issuance and p aym ent in fu ll, m aking th e  to ta l applied for $539,239,100. 
T he shares have been offered for subscription under th e com p an y’s circular 
o f M a y  10 1921. (See V . 112, p. 2086 .)— V. 112, p . 2751, 2539.

A m erican T obacco Co.— Special Dividend of 4%%  
Declared in Common Stock of the Mengel Co., Inc.— Official 
Statement.— The directors on July 13 declared a dividend 
of 4%% ($4.75 per share), payable at par, in Common 
stock of the M engel Co. to Common and Common “B ” 
stockholders of The American Tobacco Co. on Aug. 15 to 
holders of record July 23.

T he C om m on stock  o f the M engel Co. is  o f $100 par va lu e. T he Treas
urer o f th e  A m er. T obacco C o. is  authorized and directed to  consum m ate  
arrangem ents w ith  G uaranty T rust Co. o f N . Y . for th e  issuance and  
conversion o f fractional w arrants in an am ount or am ounts aggregating  
on e or m ore w hole shares.

O ffic ia l S ta tem en t Issued July 13 as to  A foresaid  D ividend.
“T h e President sta ted  to  th e  Board th a t he recom m ends th a t th e B oard  

order th e  d istribution , as a d ividend  to  the holders o f the Com m on stock  
and Com m on stock  “ B ” o f th is  com pany o f all th e C om m on stock  o f The  
M engel Co. held b y  th is C om pany for the follow ing reason, to wit:

“T h e M engel C om pany is  engaged in the m anufacture and sale of wooden  
and other containers. Since its  organization in 1899 th is com pany has 
ow ned about 70%  o f its  Com m on stock , th e other 30%  being owned by those  
engaged  in th e m anagem ent o f th e  business of th e  C om pany. A  part of 
th e b usiness o f T h e M engel C om pany is the sale o f tobacco caddies and  
sh ip p in g  cases, and T he M engel Co. has equipm ent sufficient to  provide  
such for large tobacco m anufacturers other than th is com pany, com petitors  
o f  th is  C om pany, and it  is essential to  the w elfare o f T he M engel C om pany  
th a t i t  hold  th e business o f com petitors o f th is  com pany.

“ T he M engel C om pany is unable to  hold such business if  th is com pany  
continues in th e  ow nership o f a m ajority  of it s  Com m on stock , and it 
has m ade con tracts w ith  certain large tobacco m anufacturers for a period  
of ten years from  Jan. 1 1921, thus canceling a contract for the year 1921 
disadvantageous to  it , w hich new contracts perm it such tobacco m anufac
turers th e  right o f cancellation  unless th is C om pany prom ptly m akes  
d isposition  of said C om m on stock .

“ T h at th is  recom m endation of this distribution  b y  w ay of d ividend is  not 
in an y  w ay  in tended  as a recom m endation th a t the distribution  of th is stock  
take th e  p lace o f an y ordinary d ividend to  be paid b y  th is C om pany and  
th a t he th in k s it  w ould  be unw ise to  le t th is  distribution in any w ay interfere  
w ith  th e  policy  and practice of the C om pany as to  ordinary d iv id en d s.”

Redemption of $3,333,000 Serial Notes Maturing Nov. 1 ’21.
T h e Am erican T obacco C o. g iv es  n otice th a t it w ill redeem  and pay on  

A ug. 15 1921 a t th e G uaranty T rust Co. 140 B roadw ay. N . Y . C ity , ail 
to  w it: $3 ,3 3 3 ,0 0 0  a t par of its  7% serial gold notes Series “C ” dated  N o v . 1 
1918, m aturing on N o v . 1 1921, a t 101 and int to  A ug. 15.

T he aforesaid n otes are part o f an issue of $25 ,000 ,000  7% serial gold  
n otes w hich w ere sold  in  O ct. 1918 (see V . 107, p . 1670): o f these notes  
$5 ,0 0 0 ,0 0 0  series “A ” and $3 ,333 ,000  series “B ” m aturing respectively  
N o v . 1 1919 and N o v . 1 1920. h ave already been  p a id . A fter paym ent 
o f  th e  $3 ,333 ,000  Series “C ” n otes to  be m ade Aug. 15. there w ill remain  
ou tstan d in g  $13 ,334 ,000  w hich m ature $3 ,334 ,000  N o v . 1 1922 and  
$10 ,000 ,000  N o v . 1 1923.

See also M engel C o ., In c ., below .
A m erican W holesale C orporation . - June Sales.

1921— June— 1920. Decrease.]  1921— 6 M os.— 1920. Decrease.
$2 ,183 ,192  $2 ,339 ,803  $156,611 ($15 ,424 ,758  $19 ,048 ,099  $3,623,341
— V. 112. p . 2539.

A nglo-A m erican Corp. of S o u th  A frica, Ltd. Stock of 
Diamond Company to Be Listed on N. Y. Stock Exchange. 
The N . Y. “Tim es” July 15 says in substance:
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E vidence th a t Now Yorlc Is rapidly becom ing an international m arket is 

seen in the nows th at the stock  o f tho above com pany, a  favor!to on the 
London Stock E xchange, will be brought to this side for trading on the  
N 5 Stock  E xchange soon. N egotiations are under w ay for the e s ta b 
lishm ent o f trading horo by Mow York representatives. Formal appli
cation  w ill bo m ade soon to the Listing C om m ittee to g ive  th o so eu rltlo so f  
tho corporation trading privileges

T he corporation is am ong tho four largest owners and producers o f  dia
m ond m ines in the world, and now ow ns, above ground, a stock  of .'MO,075 
carats of diam onds.

Sir E rn est Oppenheim er, Chairm an, recently  yetunied abroad after 
m aking prelim inary arrangem ents hero for tho listin g  o f th e stock . A N ew  
Y ork com m ittee is to have charge o f tho listin g , probably under such ar
rangem ents as has been m ade for trading in the shares o f R oyal D utch and  
other foreign corporations on the N ow  York Stock Exchange.

Armour & Co.— Arbitrator Refuses Wage Cut.—
in a decision handed down Ju ly  14, Federal Judge Sam uel Alsehulor, 

arbitrator under th e  D epartm ent of Labor, refused ( lie petition  of tho pack
ing  house com panies for a 5-cents-an-hour cut in w ages. Tho num ber of 
m en affected  by the order is estim ated  to  exceed 1 0 0 ,0 0 0 .

In a second decision Judge Alsehulor confirm ed the action  o f the C hicago  
Stock Y ards in cu tting  w ages o f its stock handlers 8  cen ts an hour. Ho 
pointed out th a t th e  stock handlers are paid on a m on th ly  basis and, as a 
rule, receive more than  com m on labor in the packing p lan ts. About 
1 .000  stock  handlers are affected b y  the decision.

In the packing house decision th e arbitrator declared th e recession in tho  
cost of liv ing is not as groat as tho packers contended , and th a t in som e  
instances there has been no decline.— V. 112, p . 2416.

estim ated , Will be a t  least 2 ,000,000 tor)' nil i !»<• \>n <■ o f su :ir
for  t h e  c o m in g  yeM,r will be on  a very low basis.

T h o  p la n ta t io n  a n d  mill a r e  well d e r a t e d . well equ ipp .-d  a n d  m p a b l e  
o f  p r o d u c t io n  c o s t  a l m o s t  a s  low as  a n y  C u b a n  m id  ( i , i .n i j<- to  
a s s u m e  t h a t  t h e  14-1,267 b a g s  o f  s u g a r  m a d e  la s t  vea r ,  un<! i l i i ; h • ,!•}/•, <i 
il tbor  a n d  m a te r ia l  c o n d i t io n s ,  r e  I a t  lea si f ive  ■ nl , a i,<ni! d .  ( > i / -; 11 
H ugar a n d  s u b s id ia r ie s  h a v e  a  la rg e  flo;iI ing deb! b > h !<» ami- a n d  •• - r:d 
c r e d i to r s  in U n i te d  S t a l e  ; a n d  C u b a  W e fo u n d  ' l i e l n r -  v  -dbon- walling 
to  c o o p e r a t e  a n d  k e e p  p r o p e r ty  in o p e r a t io n ,  l ire : r e o f  lo by m il ls  In 
pas t  c r o p  a n d  lack oi fu n d s  f o r  cu l t!
y e a r ,  n e x t  y e a r ’s  s u g a r  c r o p  will n o  d o u b t  n o t  c u  r e d  5 0 %  to  0 0 %  o f  th e  
l a s t  c r o p .

"C om pany’s credit and Indebtedness make it  impow ible to provide from 
loans, funds for Fa!I cu ltiv a tio n , repairs and ope-a i mg expenses. If first 
m ortgage bonds are Issued, it may be possible to obi a in m sled funds, 
using them as co lla tera l.'’ 8 eo V. 112, p. 2645; V. i lb , p, 187.

C handler Motor Car Co. June Sales. -
Treasurer Sam uel Itogar is quoted as saying: "R eta il .ales o f C handler 

cars throughout tho country for June were the larges! o f an \ single m onth  
since October I92D.” V 118, p 74.

C ities Service Co.— Dividend Paid in Scrip.-
T he com pany has declared the usual m onthly dividends of \ .% %  on the 

Com m on stock  in scrip and o f 34* o f  1% in scrip on the Preferred and Pre
ferred “ L ” shares, all payable A ug. 1 to  holders o f record July 15. The  
dividend on the bankers’ shares also has been declared in ratable proportion  
to  th e dividend disbursem ent on tho Com m on stock . Com pare V. 112. 
p. 26 4 6 ,  2416  V. 113, p .  187.

B aldw in  Locom otive W orks.— Resumes Operations.—
Tlio com pany, w hich shut dow n a t close o f June, has resum ed operations 

and will run three days a w eek . I t  is stated  th a t about 7 ,600 m en are now  
em ployed . N ew  business has been taken a t rate o f  $3 ,000 ,000  a m onth, 
chieflj' foreign.— V. 113, p . 186.

Bell T eleph one Co. of P en n sy lv a n ia .— Bonds Retired-
The P hila . Stock Exchange on Ju ly  7 struck o ff th e regular list $65,000  

First <fe R ef. M tge. Series "A" s. f. gold bonds, due O ct. 1 1945, reported  
purchased for the sinking fund, leaving  the am ount listed  $ 2 4 ,803 ,000 .—  
V. 112, p . 1401.

B oston  C on so lid ated  Gas Co.— Contracts.—
T he M ass. D epartm ent o f Public U tilities has approved contracts between  

the com pany and (a) N ew ton  & W atertow n Gas L ight Co. by w hich the  
former agrees to  furnish gas a t  85c. per 1,000 cu . ft.; (b) w ith  E ast B oston  
G as a t  80c.; and (c) w ith  the C itizens’ Gas L ight Co. of Quincy at 87 lX2 c .  
per 1 .0 0 0  cu . ft-.— V. 1 1 2 , p . 2086.

Bradford E lectric Co.— Capital Increase.—
T he com pany has increased its capital from $2 ,000 ,000  to  $3 ,000 ,000  by 

an increase o f $1 ,000 ,000  in  preferred stock . T he par value was also 
changed from $100 to $25 per share. T he G uaranty T rust C o .. N ew  Y ork, 
has been appointed transfer agent for the increased stock , also agen t for 
the exchange o f  $100 par to  $25 par, on both classes o f  stock .

B ritish -A m erican  T obacco Co., L td .— Sale of Certain 
Trade Marks to Imperial Tobacco Co. for $2,000 OOOdfcc.—

See Im perial T obacco C o ., L td ., below .— V . 112, p . 2193.

B rooklyn  E d ison  Co., In c .— Listing—Earnings.—
T he N . Y . Stock E xchange has authorized th e  listin g  of 166,000 K ings 

C ounty E lectric L ight & Power Co. 6 % Purchase M on ey  M tge. bonds, 
due O ct. 1 1997, m aking th e to ta l am ount applied for $5,176 ,000 .

Year A p r i l  3 0 ------------------Calendar Years------------------■
Earnings—  1921. 1920. 1919. 1918.

T ota l reven u e__________ $14,512,369 $13,308,868 $10,850 ,114  $8,854,302
E xpenses, in cl. taxes and  

reserve for renewals
and replacem ents____  11,015,827 10,225,919 7 ,499 ,102  6,162,445

Gross in com e--------------- $3 ,496 ,542  $3,082 ,949  $3,351,012 $2,691,856
Interest and d iscou n t----  1 ,647,674 1,420,333 1.088,448 898,677
D ividends, & c---------------  1 ,388.340 1,387,366 1,381,650 1.374,216
E m ployees profit sharing _________ 121,897 106,756 121,l i #
C ontingencies, &c---------- 181,577 _________ 456,149 199,620

Surplus for the y e a r ._ $278,679 $153,353 $318,007 $97,809
—-V. 1 1 2 , p . 2540.

B urns Bros., New York C ity .— Coal Trust Charged.—
Charging th at a coal com bine exists in Jersey C ity  and that, scores of 

sm all coal dealers have been driven from  business, C om m issioner Gannon  
o f Jersey C ity  appeared Ju ly  12 before th e M ackay leg islative com m ittee  
at its opening session in the H udson C ou n ty  Court H ouse and dem anded  
th a t an exam ination be m ade o f th e operations o f Burns Brothers, coal 
retailers o f N ew  York; Lehigh V alley  Coal Sales Co. and other coal dealers.

Com m issioner Gannon charged these dealers w ith  a conspiracy to control 
the supply  and fix  th e price o f  all coal sold  in Jersey C ity .— V . 112, p . 2303.

B u sh  Term inal Co.— Listing—Earnings.—
T he N . Y . Stock E xchange has authorized the listin g  on or after Ju ly  15 

of $164,000 additional Com m on stock , par $100, on official notice of issuance  
as a 2 ^ %  stock  d ividend, m aking the to ta l am ount applied for $6,724,600. 
Income Account for Four Months ended A p r i l  30 1921 (in c l . Sub. Cos.)

Bush. Term. Term.Bldgs. Term.RR. Exh.Bldq. Total. 
Gross earn in gs._$1 ,071,724 $731,428 $29,703 $149,802 81,982 657
Oper. ex p e n se s ._ 352,688 282,296 61,419 197,114 893,547

Earns, from op. $719,036
T otal net e a r n s ._ 805,897
T a x e s----------------- 220,454
In te r e s t-------------  188,328
Sinking fu n d ____ 9,590
D eduction  y ____ 40,545

$449,133
488,390
138,360
149,967

44,701

x $31 ,716 
x31,630  

7,557  
18,040

x $ 4 7 ,3 l2  $1,089,140  
x47,312 1,215,346

17,146 383,517
52,915 409,250
---------- 54,291
---------- 40 ,545

Surplus $346,980 $155,363 x$57,226 x$l 17,373 $327,743

x Loss, y  D eduction  from surplus o f Bush Term . Co. $40,545 accruec 
d)v. on holdings o f  the BJdg. Co. Pref. stock , incl. in other incom e.

See report for calendar year 1920 in V. 113, p . 180, 187. - r r  -

C alifornia  P ack in g  Corp .— Dividend Status— Prices.—
A. A H ousm an & Co. in a circular dated Ju ly  8  sa y  in part: "There ha? 

been som e se llin g  o f  th e stock  due, perhaps, to  n ecessity , and also to feai 
over the general situation . N otw ith stan d in g  th is, th e $6 dividend is stil  
being paid, and a ll our inform ation leads to  th e conclusion th a t th is  rate 
wjII be continued, and by ‘continued’ we do not mean o n ly  for six  month? 
or tho rest o f  th e  year. W e mean to  in d icate th a t the earning power o: 
th e com pany, even under th e readjustm ent w hich a ll businesses have su f
fered, more or less, is su ffic ien t to  a llow  for the m aintenance o f the $6  divi- 
dend rate, and a t th e  sam e tim e add to  surplus resources."

C alifornia P acking is one o f  the industria ls which a lready has fount 
com pensation in the policy  o f drastica lly  cu ttin g  inventory values to con 
form to going m arket conditions In addition , th e com pany has found 
sU'-s of th e early season 1921 pack satisfactory enough, considering condi
tions, and, fortunately , through th e  reduction o f prices in raw m aterials 
1 ; able to m eet the dem and o f  th e consum er for lower prices w ithout ruin
ing  th e  m argin o f  profit."

ft is sta ted  that, th e  com pany’s ten ta tiv e  prices for 1921 canned fruii 
are ab ou t 40%  low er than th e 1920 opening.— V. 1 1 2 , p. 2416.

C asualty  Co. of America. Liquidating IHvidend. -
If1*' Liquidation Bureau of the. S tate D epartm ent o f Insurance announce? 

ba . the_cfT-.dr.or,.o f  th e C asualty Co. o f Am erica, which was taken over foi 
bquida ion m 1) 1/ .  will soon receive a 25%, cash distribution on approved 
'Jaim v which, it is sta ted , am ount to approxim ate!v $ 3 ,0 0 0 ,0 0 0 . V. 102 
p. 2 0 /9 .

C entral Sugar Corp. Committee Reports.—
* t-ormuIvt representing the corporation and its  bankers, after thorough  

' za re. n a t i on  of  th' property reports to stockholders iri part:
f  V ’, ' A>L‘l fT°P h?r; am ounted to over 3 ,500 ,000  tons o f which

probably 2 >00 000 tons remain on the island under control o f the Cuban 
ig'T * ommi /don as to  sale and price. Carry-over in to  next year, it  is

Coca-Cola Co.— Control Attacked.—
A dispatch from A tlanta, G a ., says th a t a petit ion for an interlocutory  

injunction has been filed  in the Superior C ourt there; for Asa G. Candler, Jr ., 
in w hat is described as an a ttem p t to break up on alleged agreem ent by w hich  
three m ajor stockholders o f the C oca-C ola C o ., In c ., o f N . J ., are said  to  
control the voting power o f the corporation. Hearing has been set for 
A ug. 13.— V. 112, p . 2753.

Commonwealth Edison Co.—Bonds Offered.—The bank
ers named below are offering at 91 Y  and int., yielding about 
6%%, $6,000,000 1st Mtge. 6% Gold Bonds of 1908 and 
due June 1 1943.

Bankers M aking Offering.— Bankers T rust C o ., N ew  YTork, C ontinental & 
Com m ercial Trust & Savings B ank , F irst T rust & Savings B ank, G uaranty  
C o. o f N ew  York, H alsey , Stuart & C o ., H arris T rust & Savings B ank , 
H ill, Joiner & C o ., Illinois T rust & Savings B ank, A . B . Leach & C o ., In c ., 
L ee, H igginson & C o ., M arshall F ield , G lore, W ard & C o ., M itch ell, H utch
ins & C o ., In c ., R ussell, Brew ster & C o ., Spencer Trask & C o ., S tate  Bank  
of C hicago, Stevenson Bros. & Perry, In c ., T he M erchants Loan & Trust 
C o., T he N ational Bank of th e  R epublic, T he N ation a l C ity  C o . and T he  
N orthern Trust Co.

Interest payable M . & S. in C hicago and N ew  Y ork, w ithout deduction  
of th e  norm al Federal incom e tax  up to  2% . D enom . $1 ,000 . C allab le at 
110 and in t. on any in t. d ate upon 40 d a y s’ n otice. Previous issues listed  
on C hicago Stock E xchange and application  w ill be m ade to  lis t  th is issue. 
N orthern Trust C o ., C hicago, T rustee. Issuance of these bonds has been  
authorized b y  the Illinois Public U tilities  C om m ission.

D ata from  L etter of P resident Sam uel In su il, C h icago , July  6.
Organization , <&c.— C onsolidation  under law s of Illino is, in  1907 of 

C hicago E dison C o. and C om m onw ealth  E lectric C o. A t tim e of merger 
com pany adopted as its  ow n th e  existing first m ortgage of C om m onw ealth  
Electric* C o ., under w hich th a t com pany had already issued $8 ,000 ,000  
bonds. T his com pany has th e  right to  issue its  bonds under said m ortgage  
ranking on an eq u ality  w ith  all other bonds heretofore issued thereunder.

Property.— Serves entire c ity  o f C hicago, p ractica lly  w ith ou t com petition , 
w ith  electric current for ligh ting  and power purposes. H as m ore th an  485 ,- 
000  custom ers, am ong w hich are a ll o f th e  street and elevated  railw ay sy s
tem s, m any m ercantile and m anufacturing estab lishm ents, office build ings, 
apartm ents, h otels and residences.

H as 7 generating sta tion s and 58 substations. G enerating p lan ts, having  
to ta l capacity  of about 860,000 electrical h . p ., are believed  to  be n o t only  
th e  largest, but also the m ost m odern and efficien t, in  th e w orld. C om pany  
is now  constructing a new generating sta tion  located  aT 100th St. and 
C alum et R iver, w hich i t  is expected  w ill be in  operation during th e  la tter  
part of th is year. U ltim ate  capacity  of th is sta tion  w ill be 270,000 electrical 
h . p. Population  served, over 2 ,800 ,000 .

Capitalization Outstanding as of M a y  31 1921.
C apital Stock (including $381,800 subscrip tions)_______ _____ $55i465 ,000
First M tge . 5s, 1943, $45 ,774 ,000 , o f w hich $7 ,143 ,000  deposi

ted  as collateral for $5 ,000 ,000  7% n o tes-------------------------------- 38 ,631 ,000
C om m onw ealth E lectric C o. F irst M ortgage 5s, 1943_________ 8 ,000 ,000
C om m onw ealth E dison C o. 7 %  C o ll. G old N o tes , 1925______  5 ,000,000
C om m onw ealth  E dison C o. F irst M ortgage 6s, 1943 (this issue) 6 ,000 ,000

Purpose .— Proceeds w ill b e used to  reim burse com pany for expenditures 
m ade for necessary im provem ents, b etterm ents and extensions.

Income Account for the Txoelve M onths ending Dec. 31 1920.
E lectric operating reven u es----------------------------------------------------- --$ 3 5 ,3 1 7 ,1 3 5
E lectric operating expenses (incl. am ort. & depr., $ 2 ,8 8 7 ,4 2 8 )--  24 ,698 ,185

N e t electric operating reven u es__________________________ ___ $10 ,618 ,949
Deduct— U ncollectable oper. r ev ., $110,930; taxes assignable to

electric oper., $2,100,000; m unic. com pensation , $1 ,040 ,071-.. 3 ,251,001

N e t operating in com e_________________________________________ $7 ,367 ,949
Other in com e___________________________________________________  679,967

Gross incom e_________________________________________________ $8,047 ,915
D eductions from  gross in com e---------------------------------------------------  815,914
A nnual in t. requirem ents on 1st M .5 s , 7 % notes and these 6s w i . 3 ,041 ,550

N e t in com e_______________________________________ ___________ $4,190,451
Franchises.— Operates under an ordinance granted in  1897, w hich extends  

to  1947 and covers entire c ity  of C hicago.
D ividends .— C om pany and principal predecessor, C hicago E dison C o ., 

h ave paid d ividends since 1889 w ith ou t in terruption . Since consolidation  in 
1907, dividend rates paid h ave been: N o v . 1907 until A ug. 1908, 5%; 
N o v . 1908 u n til F eb . 1911, 6 %; M ay 1911 un til A ug. 1913, 7%; N o v . 1913 
to date, 8 %.— V . 113, p. 187.

C onsolidated  T extile Corp.— To Authorize Bonds.—
T he stockholders w ill v o te  Ju ly  22 on approving an issue of $5 ,000 ,000  

8 % First M tge. 20-Year 8 % Sinking Fund C onvertible Gold B onds, dated  
June 1 1921, m aturing June 1 1941, but redeem able on an y interest d ate, 
all or part, and convertib le into com m on stock , &c. E arly  in June $3 ,500 .-  
000 o f these bonds were offered at 99 and in t. See offering, & c., in V . 112, 
p. 2646.

Consum ers Co., C h icago .— Acquires Properties.—
A despatch from  C hicago Ju ly  14 says th e  com pany through a m erger, 

has gained control o f approxim ately 25% o f th e  sand, gravel and crushed  
stone business of Cook C ou n ty , 111. T he properties and th e equipm ent o f  
th e  Cook C ounty Supply C o. and its  10 subsid iaty  organizations, valued  at 
$5,000 ,000  have been absorbed. T he transaction  brought about an 
im portant change in  the executive personnel of th e  Consum ers C o. W illiam  
H . L eland, senior V .-P res., who resigned to  engage in  other business has 
been succeeded by  II . M . H allock  who has been president o f th e  Cook  
C ounty Supply C o. and its affilia tions.— V . 112, p. 748.

Copper Export A ssoc ia tion , In c .— Notes Called.—
One thousand ($1,000,000) 8 % Secured gold notes, Series "A," due 

F eb. 15 1922, have been called for paym ent Aug. 15 a t 101 and int. a t the  
G uaranty T rust C o ., 140 B roadw ay, N . Y . City-. Sox* offering in V . 112, 
p. 655, 2194.

Cuba Cane Sugar Co.— Conditions Improved.—
The com pany is gradually reducing its  inventory o f unsold sugar and  

putting itse lf into a more com fortable position . A few weeks ago the  
com pany’s inventory o f unsold sugai Avas in th e  neighborhood o f 2 ,600 ,000  
bags. I t  is understood th a t to-day the unsold sugar is about 2 ,250,000  
bags. The com pany is understood to bo borrowing only 2 cents a pound  
against its raws and with raw sugar a t 3 cents the banks are protected  
w ith  a 60% margin o f sa fe ty . The low est price a t which raws have sold is 
2.40 cents a pound. A director is credited with the statem ent th a t the
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worst ls over m th e  com p an y  s a ffa irs a n d  th a t s te a d y  im p ro v em en t in  
<fOiiitiuns g^a^rally i$ in  progress. (N . Y .  “ S u n ” J u ly  12.) Vr. 112,p .2 7 5 3 .

C uban-A m ericau Sugar Co. Permanent Bonds.
, i-iu.L i a:. • i. d ivirst, M ig e  t ’o lia t . H% s in k in g  fu n d  go ld  bond s d u e  

l .. ■< a i ip .ji i  ̂t i i  su b s t itu te d  on  th e  lis t  o f  the N ew  Y ork  S tock
bonds (Bee offering in V . 112, p . 1028,

11 IS) — V . 112 p 2047

D ayton  T enn. Coal & Iron Co. Property  P u rchased .
v d isp a tc h  from  C h a tta n o o g a  J u ly  9 s ta te s  th a t  f in a l p ap ers in  th e  pur-  

vha.'sf o f  t h e  com p any from  W  B . A llen , tr u ste e , by Jay  S q u ires and H . S. 
\ i i  i ted  a n d  s ig n ed  o n  th a t d a te  an d  a ch eck  for $ 8 ,0 0 0
£iveu  firs' p a y m en t In  a d d itio n  to  th e  ch eck , ten  n o te s  for $ 7 ,2 0 0  each  
vwrv --liven, ex te n d in g  o v e r  a p eriod  o f  te n  m o n th s , and  four n o te s  for 
■* .0,01)0 t i, ro i ,n .4 a lon ger t im e . T h e  to ta l p a y m e n ts , in  ca sh  and  
n otes a m o u n te d  to  $ 2 8 0 ,0 0 0 . See V . 113, p . 187

I

D iam ond M iitch Co.— Sin k ing  F u n d .—
t'n<- LlUiKiis Tru.it \  Savings Bank . trustee, announces that it has received  
■ sinking fu n d  u ailm ent o f $1()0,000, due July 1, and w ill accept tenders 

i >u h isi*, mi i, b. tore s pi l o f 15 year 7 % %  sink ing fund gold  
< niii/ i i sufficii it to absorb that am ount, and a t a price not exceeding
.* and interest — V. 112, p . 2087.
East St. Louis & In teru rban  Water Co. Bonds 
tered. Halsey, Stuart & Co. are offering at 95 and int. 
elding S % , this company’s First Mortgage Si Refunding 

bonds, Series “C ” due July 1 1942.
form, or through predecessor 

water for 27 to do years to
mrbs. Population served 
V. 108, p. 2243; V. 109,

Edmonds Oil & Refining Corp.—S ta tu s .—
H ie " < >il Truilr -i:r . 11" J u ly  102 I h as an  a r t ic le  regard in g  th is  co m p a n y  
w hich  u i > d i. hat su scription s to  th e  c o m p a n y ’s  s to c k  a t  $2 per  
ii* s > 11 r- i ’ pi 1 i tu* L - r p  r-In'ad o f  a N e w  Y ork co n su lt in g  p etro leu m  
mincer w ill  i'thu "Jain  ml is in form ed) be re tu rn ed  to  th e  su b scr ib ers , 
th e  le tter -h ea d  w as u sed  w ith o u t th e  ow n er's a u th o r ity  

T he i >il T rad e i« u nai ' a lso  q u e s tio n s  th e  a b il i t y  o f  p ro p ertie s  su c h  as  
) d escrib ed  for ; he co m p a n y  in cu rren t p ro sp ec tu ses , to  p a y  th e  ad ver-  
ed 2 ! Mimu-il d i i>!» n d  rate (2'7 m o n th ly )  ou  th e  o u ts ta n d in g  SI ,0 0 0 ,0 0 0  
p ita l s to c k , at i l l  e v e n ts ,  u n d er p resen t d ep ressed  c o n d itio n s  o f  th e  
m arker (F or  furth er p a r t ic u la r s , se e  “ O il T r a d e  Jou rn a l"  J u ly  1921,

Farr Alpaca Co.— Balance Sheet M a y  31.—
l.t— 1921. 1920. L ia b i l i t ie s— 1921. 1920.
t x m a d  $6,212. 013 34,271,396 Capital stock _ $12,000,000 $7,200,000
tn d iae__  5.498, 246 5,666,921 1A c’ts<fcnotes pa:V 1,156,043 1,281,145(Jrg j" 3 920 I007 6.213,951 Res. for taxes 

Res. for constr 
New cap. stool

49,310 917,502
2 ,100,000

h e a .sd e )  815.639. 
112, p . 165.

266 $16,152,268 sub. c o s .....
Surplus_______

14,525 
1,SID,387 4,653,621

Federal R u b b e r  Co.—A o Preferred D iv id en d  D ec lared .—
T he com pany has passed th e  quarterly d ividend of \ % %  u su a lly  paid  

at his tim e on the 7% O um ul. F irst Pref. stock  and on the 7% C u m u l, 
C on v. Second Pref. stock .— V . 112, p . 1621.

Fisher Body Ohio Co.—E a r n in g s .—
A corrected application  to th e  N . V . Stock Exchange in connection  w ith  

the listing o f 810,000 ,000  8 %  C um . Pref. stock , par 8100, shows:
Income Account as of A p r i l  30 1921.

1!. eresr earned on unpaid  subscription  to  capital stock and on bank
deposits from  the inception  of th e com pany to  April 30 1921____$434,562

Provision  for Federal incom e ta x e s________________________________  43,500
D iv id en d  on Preferred s to c k _______ _____ _________________________ 133,000

B a la n c e __________________________________________________________$258,062
— V 112, p. 2541.

Fitchburg Gas & Electric Co.— Stock A u th o r iz e d .—
T he M ass. D epartm ent o f  P ublic  U tilitie s  has approved th e  issuance  

o f 12,343 additional shares o f stock  at $55 a share. T he proceeds o f 3 ,272  
shares are to  be applied to  th e  paym ent and cancellation  of an equal am ount 
o f the com pany’s obligations represented by its  prom issory notes ou tstand
ing D ec . 31 1920, and the proceeds o f the sale o f 9,071 shares are to  pay  
for th e  cost o f additions to  p lant m ade subsequent to  D ec . 31 .— V . l l  1 ,p .497 .

Ford Motor Co., Detroit, Mich.— Balance Sheet.—
A p r i l  30 as Filed With the Massachusetts Authorities.

Assets—  1921. 1920.
Real estate_____$71,329,719 $85,549,727
M ach. & equipt. 46,459,046 41,661,137
Inventories_____63.S4S.157 96,859,012
Furn., autos, &c 44,779.634 ______
Cash & acets. rec 86.995,166 62,499.027
Stock in sub. cos ______ 1.126,742
Securities______  10.361,963 18.921,608
P atents________  81,397 77,856
G oodw ill_____  20,517,986 ______
M iscel. in vest. _ 501,S15 _______
Deferred charges 265,674 ______

* Includes am ortization reserve.
— V . 113, p . 188.

Liabilities—
' Capital stock__ $17,
Accts payable. _ 44, 

I N otes p a y a b le ._ 3,
D ep. reserve__ *43

I Acer, expenses. _
D ef. credits___  3
Res. for insur__

do for Fed. &
local taxes__ 49

P . & L. surplus. 182

1921.
264,500 $17 
993,755 
892,386 
493.394

027,120
89,570]

1920.
,264,500
.958,116
,112,974
,654,489
,498,425
,363,499

} 49,163,974
502.136J 
877,696 165, 679,132

T ot.(each  side) .345,140,5578306,695,109

Fresno Canal & Land Co.— Bonds C alled .—
Six hundred fifty-four ($546,500) F irst M tg e . 5% gold bonds, dated  

F eb . 1 1917. h ave  been called  for p aym en t A u g . 1 at 102 and in t. a t th e  
F irst Federal T rust C o.. San Francisco, C alif.— V . 112, p . 2310.

General Electric Co.— To P ay  Bonus, & c .—
T h e com pany w ill p a y  its  sem i-annual bonus to  all em ployees w ho have  

l^een w ith  th e  com pany for f iv e  continuous years or longer.
5 o f th e  w ages earned during th e six m onths ending June 30 1921 w ill 

be d istributed to  em ployees early  in A ugust. As an aid and inducem ent 
to  th e em ployees to  increase their savin gs, p aym ent w ill again  be m ade in  
em ployees 7 %  in vestm en t bonds instead  of cash.

A dispatch  from  R om e recently  sta ted  th a t th e  com pany had taken  over  
the Societa E let trotechnica G alileo Ferraris o f M ilan , in  com pany w ith  
the T ozi in terests. T he electrical works, it w as sta ted , w ill be separated  
from  :he steam  works and placed under separate m anagem ent.

M a y  Change Stock D iv id en d  P la n .—
It is sta ted  th a t th e  com pany has under consideration a plan calling for 

the d iscontinuance o f stock  dividend in the present ou tstand ing  stock  and  
the creation  o f  a new  issu e  o f Pref. stock  (par $10), w hich w ill be su b stitu te  
in  paym en t o f  stock  d ividends for th e present sto ck , w hich is being u tilized  
for th a t purpose. T he purpose o f th is action , it  is s ta te d , is to  elim inate  
th e ex ten sive  issuance o f  fractional shares which a t th e  present tim e entail 
a great deal o f d eta il w ork and expense in connection  w ith  th e  stock  dividend  
d istr ib u tion s. N o  other sign ificance is a ttach ed  to  th e m ove, it  is said . 
— V. 112, p . 2753-

G il le t t e  S a fe ty  R a z o r  C o .— Sale of R azors.—
T he U n ited  Cigar Stores are offering 250,000 (S5) G illette  razors, com plete  

w ith  12 b lades, a t $1 99 each.
T he sa le  o f  im itation  “ G illette'' razors, w hich h ave been flood ing  th e  

G erm an m arket, w as fin a lly  checked through th e  arrest of a m an nam ed  
L ichtenstein , a German w ho, it is sta ted , m anufactured “original G illett 
b lad es,” using a B oston  letter-head  in his business. T h e courts confiscated  
his stock  o f 20 ,000  razors. T he im itation  razors were sold at w hatever price 
w as obta inab le.— V . 112, p . 2647.

G o o d y e a r  T ire  & R u b b e r  C o .— Contract—S u i t .—
T he com pany, it w as announced th is  w eek, has obtained an order for 

three large dirigibles and 38 observation  baloons from the G overnm ent 
or arm y and n a v y  use.

A su it  w as filed  July 11 in th e  l . S. E q u ity  C o u rt, B oston , a g a in st  th e  
co m p a n y  a lleg in g  lh ;u  co m p a n y  lias in frin ged  on  an  in v en tio n  o f  a w heel 
w hich  was p a ten ted  by Joh n  A. C a sey . S u it w as brought on  b eh a lf o f 
C ath er in e  M ay lan d , a d m in istra tr ix  o f  th e  e s ta te . A restra in in g  ord er is 
so u g h t to  p reven t furth er u se  o f  th e  p a te n t . V . 112, p. 2753 .

G u ffe y -G ille s p ie  O il C o .—Control Controversy Settled .—
S e ttle m en t o f  th e  co n tro v e rsy  b etw een  o ff ic ia ls  o f  th e  G u ffey -G ille sp ie  

co m p a n y  an d  T id e w a te r  O il < ’o w a s e ffe c te d  J u ly  1J , w h en  th e  res ig n a tio n s  
o f  J o sep h  F  G u ffey  a s  P resid en t and  d ir e c to r . E  N  G ille sp ie  a s  V ice-P res  
an d  d ire cto r , C arro ll M ille r  as d irecto r  and  H lv B ragd on  as S vc -T rea s  
an d  d i r e c to r  o f  th e  G u ilt \ -G il le s p ie  co m p a n y  w ere a cc ep ted  a t  a m ee tin g o f  
th e  board  o f  d irec to rs  J D  G a llery  is  th e  o n ly  m em b er to  rem ain  on  th e  
board
F o llo w in g  (h e  a c c e p ta n c e  o f  th e se  r e s ig n a tio n s , M y r o n  T  W ill ia m s ,- 
H aro ld  B u tt , F ran cis l F a llo n  an d  C h ar les  E  lla n o , s e le c te d  b y  th e  T id e  
w a te r  O il Go , w ere ch o sen  to  f i l l  th e  v a c a n c ie s . M r . F a lle n  w a s e lec te d  
P r e s id e n t  a n d  M r W ill ia m s  w a s ch o se n  S ec . an d  T reas

T h e  se l l len ien t b rin gs to  an  en d  a co n tr o v e r sy  regard in g  th e  m a n a g em en t  
o f  th e  co m p a n y  w hich  h as been  o n  s in c e  t h e  T id e w a te r  O il C o acq u ired  co n 
trol o f  th e  m a jo r ity  h o ld in g s  o f  G u ffe y -G ille s p ie  C om m on  sto ck  T h e  
T id e w a te r  co m p a n y  a sk ed  for th e  a p p o in tm e n t o f  a  rece iv er , but it  is b e
lie v e d  th e  a p p lic a tio n  wi l l  be w ith d ra w n  as a r e su lt  o f  t in s  s e tt le m e n t

T h e  n am e o f  the i iuf IV .-G ille s p ie  C o m p a n y , it is s t a t e d , h a s b een  ch an ged  
to  T id a l-O sa g e  C o S ee V 112, p  [ 871,  1982, 2753; V 113,  p 188.

H a b ir s h a w  E le c tr ic  C a b le  C o .—Extension.
T h e  cred itors h a v e  agreed  to  grant ex te n sio n  o f  t im e  u n til Sept 15 1921 

for p u rp o se  o f  d eterm in in g  th e  m eth o d  o f  liq u id a tio n . C o m p a n y , it is 
s ta te d , is so lv e n t  b u t a sse ts  are n o t su ff ic ie n tly  liqu id  to  m ee t m atu rin g  
o b lig a t io n s .— V . 112,  p.  1521 .

(Edward) H ines A ssociated  Lumber In terests . Bonds
O ffered.— C o n tin e n ta l  & C o m m erc ia l T r u s t  & S a v in g s  B an k , 
B a k e r , F e n tre s s  Si C o . a n d  Illin o is  T r u s t  & S a v in g s  B a n k ,  
C h icag o , a re  o fferin g  a t  100 a n d  in t . ,  b y  a d v e r t is e m e n t on  
a n o th e r  p age , $5 ,0 0 0 ,0 0 0  1st M tg e . 8 %  S eria l G o ld  b o n d s.

•hunt Obligations .— T he jo in t and several obligatioi s o f Edward Mines 
Lum ber C o .’, Park Falls Lumber C o ., Edward Hines Yellow Pine T rustees  
and T rustees o f I .umber  Investm ent Association; and secured by a Erst 
m ortgage on properties  of the Edward n in e s  Yellow Pino T rustees and the 
Park F a lls  Lum ber Co.

Bond I s s u e . -  D ated J u l y  I 1 9 2 1 , duo $300,000 each Huy 1 1 9 2 1  t o  1 9 2 8 ,  
100,000 Ju ly  1 1 9 2 9  to 1 9 3 3 ,  and $500,000 J u l y  1 1 9 3 4  a n d  19 3 5 .  Int. 

payab le J. A J. in C hicago and N ew  Y ork w ith ou t d e d u c t i o n  lo r  n o r m a l  
Federal incom e tax  not in excess o f 2%.  C on tinenta l &  C o m m e r c i a l  T r u s t  
& Savings Bank a d C alvin  F entress, C hicago, t r u s t e e s .  D e t  o m .  s i  .000. 
$500 and 8100(e). R ed. all or part on an y  in t date on -15 d a y s  n o t i c e ,  at 
par and in t.. and a prem ium  of 1 %  for each year o r  p a r t ' o f  year that t h e  
bonds h ave to  run before their fixed  m atu rity . A u t h o r i z e d  $7 ,090 ,000 . 
D a t a  f r o m  L e tte r  o f E d w a rd  H ines ,  P r e s ,  of Edward H in e s  L u m b e r  C o .

Business.— Edward H ines associated  lum ber in terests are e n g a g e d  in tile 
m anufacture and sale of lum ber. Are th e  largest wholesalers o f this 
com m odity  in th e U n ited  S ta tes and the owners o f  tw o  o f t h e  most valuable  
bodies o f tim ber rem aining in  th is  country.

Assets.  After g iv in g  effect to present financing, consolidated  balance  
sh eet o f Edw ard H ines Lum ber Co. and associated interests, as o f D ec. 31 
1920 , show s to ta l assets of about $ 3 3 ,7 0 0 ,0 0 0 , after deducting all debt 
excepting th is issue, or nearly 7 tim es th e present issue. N e t  current and 
•working assets alone approxim ate $ 7 ,2 0 0 ,0 0 0 .

Securitg.— S e c u re d  b y  a  f i r s t  m o r tg a g e  on  p ro p e r t ie s  o f  P a rk  F a lls  L u m b e r  
C o . a n d  E d w a r d  H in e s  Y e lio w  P in e  T ru s te e s ,  c o m p ris in g  a p p ro x im a te ly  
3 0 5 ,0 0 0  a c re s  o f  t im b e r  la n d s  in  M is s is s ip p i a n d  W isc o n s in , a l l  o w n ed  in 
fee  s im p le  e x c e p t  1 9 ,0 0 0  a c re s  o f  t im b e r  r ig h ts ,  e s t im a te d  to  c a r r y  2 ,7 0 0 .-  
0 0 0 ,0 0 0  f t .  o f  m e r c h a n ta b le  t im b e r ,  to g e th e r  w i th  5 s a w m ills ,  r a i l ro a d s  a n d  
o th e r  e q u ip m e n t .  O n  th e  b a s is  o f  p r e - w a r  p r ic e s  fo r  t im b e r  a n d  c o s t,  less 
d e p r e c ia t io n  fo r  s a w m ills  a n d  e q u ip m e n t ,  th e  v a lu e  o f  th e s e  p ro p e r t ie s  is 
o v e r  $ 2 0 ,0 0 0 ,0 0 0 . J ^

E a r n i n g s . — F o r  1920 , a f t e r  d e p le t io n ,  m a in te n a n c e  a n d  d e p re c ia t io n ,  
n e t  e a rn in g s ,  b e fo re  F e d e ra l  ta x e s ,  o f  E d w a r d  H in e s  L u m b e r  C o . a n d  a s so 
c ia te d  in te r e s t s ,  a v a i la b le  fo r  in te r e s t  c h a rg e s ,  a m o u n te d  to  $ 1 ,2 9 6 ,7 4 5 - 
F o r  1917 to  1920 in c lu s iv e , su c h  n e t  e a rn in g s  a v e ra g e d  $ 1 ,4 3 2 ,4 0 1  p . a . ,  
o r  o v e r  3 t im e s  a n n u a l  in te r e s t  c h a rg e s  o f  $ 4 3 3 ,6 0 0  on  to ta l  d e b t  o u t s t a n d 
in g  u p o n  th e  c o m p le t io n  o f  p r e s e n t  f in a n c in g . S in ce  o r g a n iz a t io n ,  29  y e a rs  
a g o , s u r p lu s  e a rn in g s  a v a i la b le  fo r  d iv s .  o f  th e  c o m p a n y  a n d  i t s  a s so c ia te d  
in te r e s t s  h a v e  a v e ra g e d  a p p r o x im a te ly  $ 7 0 0 ,0 0 0  p .  a .

Release of Timber.— T h e  t r u s t  d e e d  p ro v id e s  t h a t  a  re le a s in g  p ric e  fo r 
t im b e r  c o v e re d  b y  th i s  m o r tg a g e  o f  $4  50 p e r  1 ,000  f t .  s h a ll  b e  p a id  to  th e  
t r u s te e  a n d  u se d  fo r  th e  r e t i r e m e n t  o f  th e s e  b o n d s ,  e x c e p t th a t  a  to ta l  o f 
4 0 0 ,0 0 0 ,0 0 0  f t .  o f  t im b e r  m a y  b e  re m o v e d  w i th o u t  s u c h  p a y m e n t .  1 h is  
s h o u ld  p ro v id e  o v e r  $ 7 5 0 ,0 0 0  a n n u a l ly  fo r  p a y m e n t  o f  th e s e  b o n d s .

Directors.— D ir e c to r s  o f  E d w a r d  H in e s  L u m b e r  C o . a r e  E d w a r d  H in e s . 
L . L . B a r th ,  C . F . W ie h e  a n d  W . J .  C a rn e y ,  C h ic a g o , a n d  F .  E .  AYeyer- 
h a u s e r ,  S t .  P a u l .

(Edward) H in es Lum ber Co.— Security for Bo?ids, &c.—
See E d w a r d  I l in e s  A s s o c ia te d  L u m b e r  in te r e s t s  a b o v e .— V . 99 , p . 4< 1.
H o ste tter -C o n n e llsv ille  Coke Co.— Bonds Called.—

F o r ty - tw o  ($ 4 2 ,0 0 0 ) P u rc h a s e  M o n e y  5 %  b o n d s ,  d u e  F e b .  1 1942 , h a v e  
b e e n  c a lle d  fo r  p a y m e n t  A u g . 1 a t  p a r  a n d  i n t .  a t  th e  U n io n  T r u s t  C o . o t 
P i t t s b u r g h ,  P a .— V . I l l ,  p .  3 9 3 .

Im p e r ia l T o b a c c o  C o. o f C a n a d a , L td .— Purchase of  
C erta in  T rade  M a r k s f r o m  B rit ish -A m er ica n  Tobacco Co. and  
Stocks in  Other C om pan ies  A u th orized— C apita l Increased— 
N e w  Bond Issu e— Subscr ip tions  to Bonds— U nder w rit ten .—The 
shareholders July 7 authorized the following:

(1) (a) T he purchase from B ritish-A m erican T obacco C o. , L td .,o f certain  
trade m arks and brands for $2 ,000 ,000 . payab le b y  th e  issue of 400 .000  
O rdinary shares of $5 each; (b) th e  purchase o f 2 ,100  O rdinary shares and 
210 Preference shares o f Scales & R oberts, L td ., and 3 ,000  Ordinary sh ares. 
and 200 Preference shares o f I I . Fortier & C o ., L td ., subject to  an obligation  
to  acquire at par 491 Preference shares of Scales & R oberts, L td ., and 600 
Preference shares of H . Fortier & C o ., L td ., for $437 ,004 , w ith  an adjust
m ent of in t. and d ivs. from  Jan. 1 1920. th e  price to  be payab le partly m  
fu lly  paid up shares and partly  in  cash as m ay be determ ined: and (c) th e  
purchase o f 1.938 Prference shares and 9 ,690  Ordinary shares of General 
Cigar C o ., L td ., for $193,800 payab le in cash

(2) An increase of th e  authorized cap ita l b y  $9 ,0 0 0 ,0 0 0 . (3) T he creation  
o f an issue of $6 ,500 ,000  7 Pi % bonds payab le June 30 1971; denom  $100: ex 
changeable after June 30 1922 for Ordinary shares at par. (4A Approved  
agreem ents b v  w hich a fund of $840 ,000  w ill be provided from  th e  undivided  
profits to  enable certain selected  directors and em ployees to  acquire Orel mar > 
shares of the com pany upon favorable term s.

To provide additional working cap ita l it  is proposed to  ofier th e 8o.o0U.000  
bonds at 90 to  th e  holders of Preference and Ordinary shares of th e  com pany  
on or about Ju ly  1 and shareholders w ill be g iven four w eeks in w m en to  
a p p ly . I t  is not proposed to  offer to  each shareholder a proportion ot the  
bonds based on h is share holding in  the com pany and th e  bonds w ill be issued  
in  th e  absolute d iscretion of th e  directors.

Bondholders w ill be able to  convert their bonds in to  Ordinary shares at 
par on any day  on w hich p aym ent of interest is due, on g b  ing one m onth s 
n otice after June 30 1922. and before June 30 1926. . A fter June 30 192b. 
th e  unsurrendered bonds w ill be redeem ed at par w ith in  45 years from  that 
d ate b y  equal annual draw ings or b y  purchase in  the m arket if below par 
C om pany, how ever, reserves th e  right to  redeem  at par all or any ot too  
bonds a t any tim e after June 30 1926, on g iv ing six m onths notice.

Subscribers m ay  p ay  their subscriptions to  U nion b an k ^ ol t amnla 
M ontreal, in C anadian currency, or to  L loyds B ank . Ltd . MiUba.uk. 
S. W . 1, L ondon, E n g ., in  sterling at th e  fixed  rate of $4 50 to  th e t or by a 
bankers’ dollar draft on M ontreal. ,

British-A m erican T obacco C o ., L td ., and Sir M ortim er b D a\ is 
w ho betw een them  ow n over tw o-th irds o f  th e Ordinary share capital ana a 
sm all proportion of the Preference share cap ital o f the com pany h a w  
agreed to  subscribe for their proportion, viz.: 34 ,925  bonds at the issue 

and, in  ad d ition , th ey  h ave  agreed to underwrite th e rem ainder otprice;
th e  bonds a t a com m ission of 3 V. 113, p . 188.

I n t e r n a t io n a l  F u r  E x c h a n g e , In c . Offer (<> / ' \ \

Stockholders, <fcc.—
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An official circular dated  St. Louis June 'JO addressed to the holders or the 

I’ret. stock  says in substance:
International Fur Exchange (the operating com pany) has. upon the 

recom m endation of the A dvisory (Committee of bankers constituted by the 
Amended Acceptance Credit Agreem ent, transferred to Houston brothers 
& ( ’o. (recent ly organized in Delaware) all o f the capital stock and good will 
of Funsten brothers & C o., (he Illinois corporation, furniture, equipm ent 
and quick assets belonging to  the Funsten bran cl l o f the International Fur 
Exchange business, w hich quick assets had a book value of about. $50,000. 
T he consideration received therefor was all of the $400,000 Preferred stock  
o f the new  Funsten  com pany.

International Fur Exchange has. under sim ilar recom m endation of the  
A dvisor. C om m ittee, transferred to  F . C. T aylor Fur Company (recently  
organized in Delaware) all o f the capital stock and good will o f F. < T aylor  
Fur C o ., a M issouri corporation , furniture, equipm ent and quick assets 
belonging to  the T aylor branch of the International Fur Exchange business, 
whicli quick assets had a book value of approxim ately $150,000 The  
consideration received therefor was the entire issue of $4 50,000 I ‘referred 
stock  of the new T aylor com pany together w ith about. $151 ,000 of ii short 
term-non-intorest<-bearing promissory notes. T he stocks and the assets 
so  sold were either pledged to the trustee under said .Amended Acceptance  
C redit Agreement or had boon dem anded b y  th e trustee as additional 
collateral pursuant to its rights under said Amended A cceptance Credit 
A greem ent, and therefore the Preferred stocks and notes received as con 
sidoration for these sales were, as a, condition o f th e consent of the Advisory  
C om m ittee to  said sales, delivered to said trustee as substituted  collateral 
for the obligations o f  International Fur Exchange under said Am ended  
A cceptance Cred i t  A green' o n t.

The sales in  question were m ade after extended investigation  of the 
value of the stocks and properties in question had been made and after 
offers for the purchase of these stocks and properties had been sought b y  
the Advisory C om m ittee from  all available sources and after ;t had been 
unanim ously determ ined b y  the Advisory C om m ittee and the m anagem ent 
of the C om pany that the offer for these stocks and properties were by far 
the m ost advantageous ones which could be secured.

AT. Ahern has acquired, or has the right to acquire, tin  entire !0,500  
shares Common stock  o f  the new Funsten com pany, and N . R . Darragh, 
has acquired or has the right to  acquire, the entire 10,200 shares Common 
stock  of the uew  T aylor com pany. T he A dvisory C om m ittee required. as a 
condition of its  action , th at the Com m on stool: o f the new Funsten  Com pany  
b e lim ited  to  d iv id en d s of not exceeding in the aggregate $20,000 ner year 
until the retirement, o f a ll o f  the Preferred stock , and th at the Common  
stock of th e new T aylor com pany be sim ilarly lim ited to  d ividends of not 
exceeding in the aggregate $17,500 per year until the retirem ent of all o f its  
Preferred stock .

The undersigned offer to sell to  the Preferred stockholders o f International 
Fur E xchange o f record on M ay 15 1921 one share o f Com m on stock of 
Funsten Brothers & C o. and one share o f Com m on stock  of F . C . T aylor  
Fur C om pany for each five  shares o f Preferred stock  of International, 
owned by  Preferred stockholders, for th e  aggregate price o f $35 for said  
tw o shares. T his price rakes in to  consideration the prices which have been  
paid for th e  Com m on stock  Issues o f th e  new  com panies, and if  availed  of 
b y  a ll o f the I'referred stockholders, w ill resu lt in th e reim bursem ent o f the  
am ounts paid for said Com m on stock  issues, leaving  th e unoffered portions 
o f said Common stock  issues t o the undersigned or their nom inees and others 
connected w ith  the management- o f said new com panies as an inducement- to 
them  for undertaking said m anagem ent.

[Stockholders w ho w ished to  avail them selves o f th is  offer w ere required 
to deliver to First N ation a l B ank, St. Louis. M o ., on or before Ju ly  9 1921, 
$35 in cash or certified  check to  the order of th e bank for each tw o shares 
of sloek  which th ey  desired to  purchase under th e term s of the offer.]

The undersigned reserve th e right to require th a t any stock  purchased  
under th is offer be placed in a votin g  trust for a period o f five  years, and 
to accom plish th is to deliver to  purchasers votin g  trust certificates repre
senting  the shares o f stock  purchased under th is offer. [Signed A. M . 
Ahern and N . AT. Darragh].— Y. 113. p . 188.

I n t e r n a t io n a l  H a r v e s te r  C o .— Financing Denied.—
George A . Rarniey. T reas., says: Rum ors in circulation th at the

com pany is contem plating doing som e financing* presum ably em anate from  
speculators on the Stock E xchange. These rumors h ave been industriously  
circulated for som e m onths although they are absolutely  untrue and have  
been repeatedly denied. Officials o f the com pany do not contem plate  
any financing, neither has such a policy been discussed w ith  the com oan y’s 
bankers. T he on ly  discussion regarding refinancing has been to decline  
voluntary offers received from  bond houses which washed to  m arket the  
com pany's secu rities.”— -V. 112. p . 2418.

I n t e r n a t io n a l  P a p e r  C o .— Additional Mills Reopen.—
It was reported th is w eek that- a break am ong th e union workers has 

resulted in  the opening o f several o f  the larger m ills  o f  the com pany which, 
ha ve been closed since M a y  1 when the m en Went on strike against the  
proposed reduction in w ages. I t  is  said  th a t thousands o f skilled and  
unskilled workers refusing t-o obey  an y longer th e  order o f the union leaders 
h ave returned to  work under the wage conditions proposed by th e com pany  
on A lay 24. T hese term s represent a reduction o f about'21%  as com pared  
w ith  the scale of w ages existing up to  A lay 1. T he large plant at Niagara  
F alls is now running at full cap acity , and the M ontgom ery m ills, located  
at Turners Falls, M ass., is also running to capacity  under the new  con
d ition s.— V. 113, p. 189-

J o h n s o n  S h ip y a r d s  C o rp .— Receivership.—
Judge John C . K nox in the Federal D istr ic t C ourt, Ju ly  9 appointed E . 

Stripe and Alauriee D avidson , receivers o f the com pany, Port R ichm ond. 
Staten  Island . A ssets are placed at $750,000 and im m ediate liab ilities are 
given as $175,000.

K a m in is t iq u a  P u lp  & P a p er  C o . ,  L td .— Rond Interest.—
T he interest on th e $500,000 7% 1st M tge. Sinking F und G old bonds 

due July  1 has not been paid . As th e  com pany is in need of funds circulars 
have been sent out to th e bondholders asking them  to  subscribe to  a Pref. 
stock  issue up to 50% o f their holdings. T his will n et th e com p an y  $250,000  
and enable it to reopen its p lant, which has been closed since th e latter  
part of M arch. See Y. 1 1 1 . p. 697. 2429-

K e n n e c o t t  C o p p er  C o .— C o p p e r  Production (in Lbs.)—
1921— June-----1920. Decrease , | 1921— 6 M o s.— 1920. Decrease.

4 .867 ,520  10,120,000 5 .252 .480134.879 ,080  53 ,753 ,660  18.874.580
— V. 112, p . 2647.

K ilb o u r n e  &  J a c o b s  M fg. C o ., C o lu m b u s . G .— Bonds 
O f f e r e d .— H y n e y ,  E m e r s o n  &  C o . ,  C h ic a g o ,  a re  o f fe r in g  a t  
100 a n d  in te re s t ,  y ie ld in g  8 % , $ 9 0 0 ,0 0 0  F i r s t  M t g e .  8 %  
S e r ia l G o ld  B o n d s .

Dated M ay : 1921: due serially vj>. v 1 1922 to  1933, inclusive. D enom . 
$1 ,000  and $500- (c* ). (nt. M . & X. payable a t N ew  Y ork Trust C o., 
NX Y .. trustee* First N ational Bank. O hicinnaci, (>., and F ort Dearborn  
Trust SwinC- L; k . C hicago, Red. on any in t. d ate upon 30 days  
notice. >■ 105 a I ini . up to , and in/:I. M ay 1 1926; a t 1 0 3 l l  and in t. from  
N ov. I 1925 to M ay 1 1930, in c l., and 102 and int. thereafter. Free from  
normal (•'-<j raj incom e tax not exceeding 2% . Penn. S tate  tax o f 4 m ills 
refunded.

Date from Letter of President a n d  G e n . Mgr. J. R. K ilbourne.
C om pany  — Is th e o ldest and largest m anufacturer in th e  U . S. of wheel

barrows. scrapers, warehouse trucks and trailers and heavy-service industrial 
car . required in mining and quarrying operations, and in th e  construction  
of railroads, highw ays and irrigation system s. W as incorporated in Ohio 
in 1881 and succeeded C olum bus R evolving Scraper C o ., organized in 1876.

Capitalization .—  Present outstanding capitalization  is $2 ,000 ,000 . and 
consists of 8625,000 6% Prcf. Stock and $1 ,375 ,000  C om m on. Of this 
am ount $9o0 ,000 is represented by Com m on stock dividends declared out 
of surplus at various tim es. Cash dividends paid to  stockholders have  
totaled  nearly $2,500,000.

Rnrposc Proceeds will retire all current debt other than nom inal current 
merchandise accounts and will leave co . w ith am ple cash working capital.

Security. A direct closed first m ortgage on all fixed properties now or 
hereafter owned These properties are carried on com pany’s books, after  
depreciation, at $1,861 ,996, and have been appraised at a net sound depre
ciated value of $2 ,517,800.

Darnings N et operating profits, before Federal taxes, availab le for infcer- 
and depreciation, have annually  averaged over $200,000 for th e past 17 

years. and for the, past 5 years have annually averaged over $328,000 , or 
than 4 x  tim es the maximum bond interest requirem ents.

Assets. Balance sheet as o f April 30 1921 show s net tangible assets, after 
giving off eel to tills financing and to Inventory adjustm ents, o f $3 ,009,821 , 
or over $3,344 for each $J ,000 bond Those figures do not include good will, 
trade marks, &c. V. 113, p. 189.

L a c k a w a n n a  S te e l  Co. Quarterly Statement.
Lackawanna Steel Co. and Subsidiary Co's Comparative Income Account.

a N ot earnings 
Deduct Int. on bonds & 

other obligations: 
Lackawanna 8 tool ( Jo.. 
Subsidiary com panies

Quarter end 
192 !.

lof.$384,762

221,913
36.979

June  30  
J 920.

$2,786,107

251 ,746 
39,267

6 M os. end. June 30
1921 .
$282,933

444,137  
7 i ,792

1920.
$ 3 ,J23,018

486,325  
79,367

Balance def$643,653sur$2495,095
Less Appropriations for

Ex ting, o f m in’g in vest. 9 ,199  59,64 1
1 )opr. & accrued ren ew . 330,275 553,508

def$235,996sur$2557,326

62,760  113,420
675,636 1,01 I ,680

T ota l . def$ 9 8 3 ,127sur$ 1881,946 def$974,392sur$1432,220

a T ota l net- oarnings are show n “'after providing for all taxes, including  
Federal taxes, and deducting all other expenses, Including ordinary repairs 
and m aintenance, but not renewal expenditures and other appropriations 
for th e  current year ,” w hich are deducted separately  as show n In tab le.

V . I 12. p . 2312.
L o ft , I n c .— New Bond, Issuer Sales.

T he Chatham  X f’henix N ational Bank, New York, has boon appointed  
trustee of $1 ,500,000 1st M tge . 6% 10-yr. fie ld  bonds, dated  June I 1921 
and due June I 1931. Yone of these bonds, it is understood, w ill be issued  
or offered to the public bin w ill be held in the treasury o f Mir, com pany and 
if necessary will be deposited as collateral secu rity  for bank loans. ‘

Period ending June  30. 1921—3 M o s . 1920. 1921 -6 M os.  -1920.
; 1 . $1 , 480 , 188  $ 1 ,719,451 $3,124,210 $3,381,254

V. 112, p . 2618.

M c C r a r y  S t o r e s  C o r p . ,  N .  Y .— June Sales —
1921-- June------- 1920. Decrease. 1921----- 6 M o s.----- 1920. Increase

$1,030 ,114  $1 ,070 ,199  $40,085 $6 ,217 ,763  $6 ,121 ,349  $96,414
— V. 112, p. 2542.

M a g n o l ia  P e t r o le u m  C o .— Office Building.—
Work on the com pany’s  new  office building a t D allas is rapidly progress 

ir .- The structure will be about 400 ft . high and will be. it  is said, the  
ta llest office building in th is country  outside o f N . Y . C ity .— V. 112, p . 2197.

M en g el C o ., I n c . ,  L o u is v il le ,  K y .— "American Tobacco 
Co. Declares Dividend of 4 % %  Payable in Mengel Co. Common 
Stock— Balance Sheet of April 30  1 921 .—

T he Am erican T obacco Co. has declared a d ividend o f AM  %. payab le at 
par in  th e  C om m on stock  o f  th e  M en gel Co , ow ned b y  th e Am erican  
T obacco C o ., to holders o f  Com m on stock  and Com m on stock  “B .” See 
th a t com pany above.

Mengel Co., I n c . t Balance Sheet, of A p r i l  30 1921 and Jan.  2 1920.
Apr. 30 ’21 Jan. 2 ’20 . 1 

Assets— S S
Real estate, &c___ 6,364.138 4,672,472
Timber lands, &e_ 1.082,553 1,466,328
Logging rr. <fc equip 659,894]
Floating property. 1,002,974)- 7,406,065
Horses. &c_--------  191,963
Lumbersupplies,«fcc 7,120,193J
Cash____________  939.006 696.257
Acc’ts <fc bills rec .. 1.755,242 1,245,071
Investments__ „ _ _ 243,801 ______
Due from sub. cos. 421,865 ______
Prepaid items___  115,032 ______

Apr. 30*21
Liabilities-— $

Common stock__  6,000,000
Preferred stock__  3,365,300
Debentures_____  3,000,000
Bills & acc’ts pay. 2,739,679 
Reserve for depre

ciation, &c____  3,389,536
Reserve for contin

gencies------------  781,036
Other liabilities. _ _ 701
Other reserves___  ______
Surplus__________  620,411

Jan. 2 ’20. 
3

6 , 000.000
2,124,200
4,000.000

731,921

362,689

390.350
1,877,033

T o ta l_________19,896,663 15,486,193 T o ta l_________19,896,663 15,486,193
Dividend Record.— T he com pany is  p ay in g  d ividends on th e  P re f. stock  at 

th e  rate of 7% per annum . On C apital stock  (now C om m on stock) d iv i
dends sin es 1908 have been p aid  as follow s:
1908. ’09. ’10. ’l l .  T 2 . T 3 . 1914. 1915. T 6 . * 17. T 8 . J a n . ’20 .

10 16 15 14 12M  a95 16.27 15.61 18 12 9 .09091 b !5

a Includes 85% paid in  scrip , earned prior to  1913 and later converted  
in to  stock , b Paid in  Pref. stock . N o  d iv . has been paid  on Com m on  
since Jan. 15 1920.

T his com pany, form erly the M engel B ox C o ., sold  in  N o v . 1918 $4 ,090 ,-  
000 7% Serial gold debentures, dated  N o v . 1 1918 and due $1 ,000 ,000  
an nually  N o v . 1 1920 to  1923, inclu sive  (see V . 107, p . 1842). T he $1,- 
000,000  in sta llm en t, due N o v . 1 1920, w as paid o ff at m a tu r ity .— Y. 107, p. 
1842.

M id w est O il C o .— Meeting Postponed.—
T he stockholders’ m eeting scheduled for J u l v  9 to  vote on th e recapitaliza

tion plan has been postponed  to  Ju ly  27. See A7. 112. p . 2648, 2756.

M in n e a p o lis  G as L ig h t  C o .— New Receivers.—
Alonzo T . R and, P resident, and C live T . Jaffray. Pres. First N ational 

B ank, have been appointed b y  U . S. Judge W ilbur F . B ooth  as receivers. 
Their appointm ent was n ecessitated  by th e  death  o f R ufus R . R and , 
V .-P res. o f th e  com pany and receiver since Jan . 1920.— Y . 111. p. 595.

N ew  J e r se y  T u b e  C o .— Receiver.■—
Judge Lynch has appointed Andrew K . Fletcher receiver. L iabilities  

fixed a t  $2 ,000 ,000  and assets at $1 ,000 ,000 .

N ew  Y ork  &  R ic h m o n d  G as C o .— Annual Report.—
Calendar Years—  1920. 1919. 1918. 1 9 i7 .

Gross earnings___________  $672,538 $579,720 $513,539 $490,105
Oper. exp. & am ortiz’n__ 750,898 540,357 470,814 351.099
Bond in terest____________  86,584 83 ,238  80 ,845  78,513
D iv id e n d s ----------------------  ---------- ---------- ---------- (4% )60,000

B alance, sur. or d e f ..d e f$ 1 6 4 ,945 def$43,875 def$38,121 sur$493
Balance Sheet Dec. 31.

Assets—  1920. 1919.
Plant & equipm’t -$3,505,684 $3,457,844 
Liberty bond sjpv. . .  _. 5,000

25,327 59,716
60,497 54,296

Liabilities-— 1920. 1919.
Capital Stock____ S I,500,00031,500,000

Cash..... ........ .......
Accounts rocelv’le
Inventory_____
Deferred charges.

77,514 69,665
35,241. 21,125

Accounts payable_
Bills payable____
Acer, wages, taxes,

&c__________
Reserves__
Surplus. _

1.500.000 1,500,000 
264,254 106,173

25,C00

182,975 105,920
152,525 152,082

• 104,510 278,473Total each side. .S3,704,265 $3,667,648 
— Y . 112. p . 2649.

N o r th  A t la n t ic  O y ste r  F arm s, I n c .— Deferred Interest.—
N otice  has been given th a t m oneys have been deposited  w ith  the Old 

C olony T rust C o .. Boston, for p aym ent o f coupons N o . 11 and 12, due Jan. 1 
1920 and July  l 1920 .''respectively, on the First Lien C ollateral T rust gold  
bonds.— V . 112, p. 2756.

N o r th e r n  I n d ia n a  G as & E le c tr ic  Co.'— Proposal.—
A proposal which m ay so lve th e railw ay problem  in  L afayette  and W est 

L afayette , ln d ., has been m ade to  th e c ity  by Pres. Clarence H . G eist. The 
com pany has an option on th e railw ay and offers to  exercise the option  if  the  
citizens w ill raise S 100.000 to  help finance th e project. T he gas com pany  
w ould turn th e railw ay over to  the Torre H aute Indianapolis & Eastern  
Traction Co. for operation. R egulation of th e jitn ey  traffic also is asked. 
(“E l. R ailw ay Journal.”)— V. ,109, p. 277.

N o r th e r n  S ta te s  P o w er  C o .— Listing— Earnings.—
T he Now York Stock E xchange has authorized th e  listing of (1 j $1 ,499 .000  

additional 1st & Ref. M . Series “ A ” 5s and (2; $3 ,000 ,000  1st & R ef. M tge. 
“ B ” 6s, m aking th e to ta l am ount applied for $24 ,567 ,500  Sorias “ A ” bonds 
and $8,000 ,000  Series “ B” b o n d s  (total au th . $100 ,000 .000).



300 THE CHRONICLE [ V o l . 113.

Account Year ended March
2,434 ,526  T ota l ______...............

D epreciation_______
7,769,973 A m o rtiza tio n ______
1,709.001

599,320 B alance, su rp lu s_ 
1,400 ,350  P revious surp lus__

$955,876 i
110,829 , Surplus M arch 31

1921.
$1 ,066 ,705

475.000
250.000

$341,704
1,429,943

$1,771 ,648

Old Dominion Co.— Stock T aken .—
Interests iclejiiilietl with. the. com pany are reported to  h ave agreed to  

take a t $25 * share any unsold balance o f  the new stock  recently offered  
to the stork h i»Idors. T he offer to stockholders to subscribe a t $25 a share 
expired July 12 It U s ta led  that the shareholders subscribed for approxi
m ately  3 l .5(»0 shares leaving; hut 18,429 shares to  he taken  by the inter
ests identified  w ith the com p an y .— V . 112, p . 2313.

Otis Elevator Co .— H a lf -Y e a r 's  E a rn in g s .—
1921 19

E arnings, after deducting  a ll charges for p a ten ts, 
exiis ., renew als and repairs for m aintenance of
p lan t  an d  e q u ip m e n t , g en era l  A spec ia l  d e p rc c 'n  -$2 ,412 ,109  $2 ,037 ,195

Interest ch arges__  __________________________  __  _ _ 61,673
3 7 5,( )00

ision . _ ________________  50 ,000  50,000

Met in co m e______________________________________ $1 >37 109 $1
— V. 112, p. 2757, 2198.

Otis Steel Co.—L i s t in g .—
T he N ew  York Stock E xchange has authorized th e  listin g  o f  $4 ,000 ,000  

additional 7% C u m u lative Preferred stock , par $100, m aking th e  to ta l 
applied for $8 ,8 3 0 ,6 0 0 . See annual report in V. 112, p . 2188.

Pacific Coast Co.— P ostpones 2d  Pref. D iv id e n d .—
A ction  on the 2d Pref. div idend u su a lly  paid A ug. I has been postponed  

in v iew  o f the strike o f coal m iners which w as called M arch 15, and is still 
u n settled , and the consequent closing o f the com p an y’s m ines since th at  
tim e. T h e com pany has been p ayin g  d ividends at the rate o f 1 % quarterly, 
the last d isbursem ent on th e issue having been m ade on M a y  1. T he 2d 
Pref. stock  is non-cum illative.

T he usual quarterly d ividend of 1 U % on th e 1st Pref. stock  has been 
declared, payable A ug. 1 to holders of record Ju ly  25 .— V. 112, p. 265.

Park Falls Lumber Co.—Security fo r  B o n d s .—
See Edw ard H ines A ssociated  Lum ber in terests above.

Parker-Young Co., Lisbon, N . H . — T en ders .—
T he Old C olony T rust C o ., trustee, 17 C ourt S t., B oston , M a ss., w ill, 

un til Ju ly  18, receive bids for the sale to it  o f F irst M tg e . 5% Serial gold  
n otes, to  an am ount su fficien t to  absorb $44,696 and a t a price not exceeding  
par and in terest.— V . 105, p . 2189.

Pathe Freres Phonograph Co.— P lan  of R eadjustm en t  
of Debt D a ted  A p r i l  21 1921.—T h e  p en d in g  p la n  for  th e  
r e a d ju s tm e n t o f th e  d e b t, in  m u ch  co n d en sed  form  fo llow s:
Sale o f  Cabinets , for Jobbers’ N o te s , Aggregating Possibly  $1 ,000 ,000 .

C om pany w ill endeavor to se ll phonograph cabinets, included  in its  
[$3,011,112] in ven tory , accepting jobbers' and d ealers’ notes in  paym ent  
therefor m aturing in 24 m on th ly  in sta llm en ts. I t  is an ticipated  th at  
approxim ately  $1 ,000 ,000  principal am ount o f such notes w ill be obtained . 
Proposed N e w  Securities (a) Participating  6% Certif icates [say $ 8 1 4 ,0 0 0 .-E d .]

An issue of P articipating C ertificates sh a ll be created , secured b y  tw o- 
thirds o f th e entire am ount of jobbers’ notes acquired (the present com 
m ittees m ay lim it these notes to  $666 ,000), and other b ills and notes receiv
able. T he rem aining one-third o f th e  jobbers’ notes sh a ll be pro rated  
on th e forward co n tra cts . T he pledged securities sh a ll exceed th e  participat
ing certificates by at lea st $50 ,000 . A ll p aym en ts o f principal and interest 
m ade on th e pledged securities sh a ll b e  d istributed  pro rata  to  th e  holders 
o f th e  P articipating  C ertificates on account of th e  principal and in t. thereof.

T h e Participating C ertificates sh a ll be registered, w ith ou t coupons, shall 
bear in t. at rate of 6% p . a ., and sh a ll m ature 2 years and 1 m onth  from  
d a te . In  case th e  proceeds o f th e pledged securities sh a ll not be su fficien t 
to  p ay  principal and in t. o f th e  certificates on or before m atu rity , th e  
deficiency  sh a ll b e  paid at m atu rity  b y  com pany, w hich sh a ll endorse each  
certifica te  w ith  its  guaranty so  to  do.

(b) N ew  7 %  3-Y ear  Notes  [A pproxim ately $2 640 .000— E d .]— Shall 
m ature in  3 years from  d ate . P art p aym en ts to ta llin g  $250,000  sh a ll be  
m ade on or before end o f second year, and if  a further sum  o f $250 ,000  is 
paid on or before 1 m onth  before th e  d a te  of m atu rity , th e  new  com m ittee, 
(consisting of three m em bers to  be appointed b y  present com m ittees) m ay  
extend  the tim e for th e  p aym ent o f tn e  balance of th e  principal one year. 
C om pany m ay an ticipate th e  part p aym en ts and th e  m aturity  of th e  notes  
a ll or part at an y tim e and th e  new  com m ittee  .w henever th e  cash position  
of th e  com pany w arrants, can  require com pany to  m ake a part p aym ent  
on account o f principal.

T h e notes sh a ll im m ediately  m ature if  com pany is  adjudicated  in so lven t  
or a receiver appointed and n ot rem oved w ith in  30 days o f q u alification . 
N o te s  shall be registered, w ithout coupons and red. at par and in t. A ll 
p aym en ts of in t . and principal sh a ll be m ade by  check pro rata .

Provision  sh a ll be m ade for a bank credit up to  $350,000 if  th e  present 
com m ittees so determ ine, th e  n otes to  be subordinate thereto .

(c) N e w  Deferred  6% Notes  [A pproxim ately $528 .000— E d .].— T he  
deferred n otes sh a ll m ature in  5 years, sh a ll bear in t. at rate o f 6% p .a .,  
pw yable at m atu rity , and sh a ll be subordinate in  a ll respects to  above  
$350 ,000  bank credit and to  th e  paym en t of th e  principal and in t. o f th e  
P articip atin g  C ertificates and th e  new 7% n otes.

Provisions for Payment &  Funding of Existing Debt.
A ssenting creditors w ill receive in  paym en t approxim ately: (a) 15%

in  cash; (5) 20% in  Participating 6% C ertificates, b u t on ly  to  th e  nearest 
m ultip le  of $50. (T he present com m ittees sh a ll h ave pow er to  increase 
th e  am oim t o f these certifica tes), (c) 65%  in N ew  7% N o te s , b u t on ly  to  
th e  nearest m u ltip le  o f $50. (If th e  am ount o f  P articipating C ertificates  
is increased th e  am oim t of new  notes sh a ll be correspondingly decreased.)
(d ) Subject to  th e prior offering thereof to  th e  stockholders, D eferred 6% 
N o te s  equal to  20% o f th e  N ew  7% N o tes  to  be received b y  each creditor. 
T he entire proceeds received from  th e  D eferred 6% notes taken  b y  stock 
holders sh a ll be applied to  th e  reduction  of th e  debt and th e  am ount o f  
such notes to  be issued to  th e  creditors w ill accordingly be reduced.

T h e “existing d eb t” sh a ll be deem ed to  include: (1) a ll liab ilities appear
ing  on th e  books, including th e  [$1,500,000] 3-year 8% Sinking F und Gold  
N o te s  [These notes being in  default as to  sinking fund but n o t in terest 
p aym en ts— E d.] and am ounts due for m erchandise billed but n o t delivered; 
(2) unpaid in terest due or accruing thereon; (3) liqu idated  claim s for dam 
ages, i f  approved by  th e  present com m ittees, but not including certain  in 
debtedness incurred since D ec. 15 1920 appearing on th e books or liab ilities  
under forward contracts for C lass B , C and D cabinets, panels and motors; 
(4) a lso, if  and to  th e exten t determ ined by  th e  present com m ittees indirect 
(contingent) ob ligations such  as n otes, trade acceptances, & c., on w hich the  
com pany is secondarily  liable.

Offering to Stockholders.— T he aforesaid D eferred 6% N o tes  sh a ll b e  first 
offered for 3 m onths at such price as sh a ll be fixed  b y  th e  present com 
m ittees b u t a t not less th a n  50 % of par va lu e either (a) first to  th e  holders 
o f th e  fo llow ing stock s in  th e  order nam es, v iz .: 8% D ebenture stock , 
8% Pref. stock , 7% Pref. stock  and of its  C om m on stock; (5) to  th e  holders 
o f a ll stock  irrespective of classes, or (c) otherw ise as th e  present com m ittees  
m ay determ ine.

Forward Cabinet & Panel Contract A d justm en ts .— T he com pany shall 
n ot be required to  accept d elivery of C lass B , C and D  cabinets and panels 
covered b y  forward contracts held b y  creditors assenting to  th is  p lan , 
except as and when needed, or as otherw ise provided in  the p lan , to  the  
exten t o f one-third of th e reduction  m ade from  tim e to tim e in th e  am ount 
o f the cab inet and panel in ven tory . P aym en t for the cabinets and panels 
so delivered m ay  be m ade by  th e com pany in  bills and notes receivable  
received  b y  it  therefor.

Such purchases of cabinets and panels sh a ll be eq u itab ly  prorated am ong  
th e  forward contractors in  th e proportion su b stan tia lly , as to each forward  
contractor, th a t th e  to ta l am ount set opposite his nam e in th e  schedule  
attached  hereto bears to $1 ,750 ,000 . [This am ount is additional to the  
“ existing d e b t.”— E d ]

A ll liab ility  to  purchase cabinets and panels w ith  respect o f w hich no 
m aterials had been acquired or labor expended or com m itm ents m ade in  
th at regard prior to  D ec. 15 1920 shall be deem ed canceled by the con
tractors assenting to th is plan. T h e com pany sh a ll also be allow ed a 
reduction in  the contract prices in th ose cases in which there is a reduction  
in the cost o f the labor and additional m aterial required in  com pleting  
contracts for th e  sam e.

Balance Sheet Dec. 31 1920. ( Total [each side], $8 ,781 ,198).

Land, bldgs., &c., loss $165,-
904 depreciation________ .-$1,178,518

Patents, good-will, &c_ 666,980
Cash on hand and in bank___ 125,689
Accts. receivable less reserves. 452,231
Notes & trade accept, roc. less

reserve. . . .____________ 486,962

Liabilities—

3-Yr. 8% Sink. Pd. Gold Nat©S$1,500,000 
7 ‘ . Cumul. Pref. stock 88,000
s v  Cumul. Debenture stock. 456,000
8 ( < Cumul. Pref. stock ___  1,445,000
Common stock ____  ___ 2,068,185
Aects. pay. —Trade creditors 460,363
Notes & trade accept, payable 1,954,438

Inventories _______  3,011,112
Merchandise on consignment _ 57,032
Accounts receivable*—sub. cos. 1,603,771
Invest. Affiliated & sub. cos. 507,473
Deposits to secure mortgages. 81,321
Matrices (Inventory value)__  272,740
Deferred and prepaid items .. 337,665

Led. Inc. & excise taxes due. 72,420
Res. for Fed. tax adjustment. 50,000
Miscellaneous- 112,341
Mortgages payable 6,000
Notes receivable discounted. 245,510
Surplus Dec. 31 1920 162,614
Appr. Sk. P d . 8<; D eb . stock _ 160,626

Note. -T he com pany “ is also con tin gen tly  liable as endorser on certain  
outstanding notes of jobbers, & c.,” and is furtherm ore ob ligated  under 
forward contracts for cab inets, panels and m otors w hich are classified  as 
fo llow s C lass A , com pleted  (except as to certain equipm ent in som e  
instances) packed and billed , but held by  the creditor, th e  unpaid pur
c h a s e  price being included in “existing d eb t” ); C lass B , sim ilarly com pleted  
not in process o f  assem bling, but m aterials acquired or com m it tm ents made: 
C lass K, no m aterials, labor or com m itm ents m ade in respect thereof.

[The nam es of th e  “ present com m ittees” having th e  readjustm ent in  
charge w ere g iven  la st w eek (p. 190). It should bo noted th at o f  the  
14 m em bers o f th e creditors com m ittee  th e  fo llow ing are a ffilia ted  w ith  
prom inent financial houses, viz.: Jam es H. C arter, V .-Pres. N at. C ity  
Hank o f  N . Y .; Joseph [not Jam es] Brown, V .-P res. C hatham  & Phoenix  
N a t. Bank o f  N . Y .; Frank B ailey , V .-P res. T itle  G uarantee & T rust 
C o ., Brooklyn; G . Foster Sm ith , President N assau  N ation a l Bank of 
Brooklyn; E . P . M aynard , P resident of the B rooklyn T rust C o.; Jam es H . 
Perkins, President Farm ers’ Loan & T rust G o.). See also V . 113, p . 190.

N e w  Presiden t and  C hairm an— N e w  Board of D irec to rs .—
W . W . C hase of C leveland, P resident o f the W hite Sewing M achine C o. 

and the Theodore K undtz C o ., has been elected  President succeeding  
Eugene A . W idm ann who becom es C hairm an.

In add ition  to  M r. W idm ann and M r. C hase th e  Pathe directorate now  
contains th e  nam es o f E . O. G oss, President o f  th e  ScovUle M fg. Co. 
o f W aterbury, Conn.; Jam es H . C arter, V ice-P resident N ation a l C ity  
B ank of N . Y .; Carle C onw ay, S idney B lum en that, Jam es W . A nthony o f  
N . Y . C ity; P eter Lee A therton  of L ou isv ille , K y.; Frederick Osborn o f  
G . M . P . M urphy Co. o f N . Y .; Colonel A rthur W . Copp o f N .Y .;  H ugh  
J. Brennan o f the P ittsburgh  T alking M achine C o ., P ittsb u rg , Pa.; R . J. 
Jam ieson o f C leveland. O .— V . 113, p. 190-

(J. C.) P en n ey  Co.— June S a les .—
1921-------June------- 1920. Increase. I 1921----- 6 M os.----- 1920. Increase.
$3 ,834 ,830  $3 ,639 ,454  $195,376  |$ 2 0 ,590,850 $15 ,849 ,814  $4 ,741 ,036

— V. 112, p . 2649.
Pierce Oil Corp.— Possible  F in a n c in g .—Clay Arthur 

Pierce, President, in a letter to newspapers, says:
“T he articles th a t have recently  appeared in your paper w ith regard to  

com petition  betw een the P ierce Oil C orp. and the M agnolia  Petroleum  C o., 
or w ith  respect to  th e so-called abandonm ent o f plans for th e financing of 
th e Pierce Oil Corp. are m isleading and w ith ou t foundation . T he relations 
th at ex ist betw een th e  P ierce Oil C orp. and th e M agnolia P etroleum  Co. 
are friend ly , and are no more com p etitive  than th ose  ex istin g  betw een the  
Pierce Oil Corp. and m any other oil com panies doing b usiness in th e sam e  
territory. In  M exico , where a  su b sta n tia l part o f th e  retail business o f the  
Pierce Oil C orp. is done, th e  M agnolia  Petroleum  Co. is not a com petitor  
o f ours, and in the U nited  S ta tes it com petes w ith  us on ly  in th e  southern  
portion  o f our field  o f operations.

“T he plaDs for financing th e  Pierce Oil C orporation as its  needs m ay  
require to  perm it handling and u tiliz in g  its  large new  M exican production  
and for other desirable expansion o f its b usiness have n o t been abandoned  
but are receiving consideration  as to  w hether an y  new  financing m ay be 
n ecessa ry .”— Y . 112, p . 2543 .

P ittsb u r g h  (Pa.) Oil & Gas Co.— D efers D iv id e n d .—
T h e directors h ave  deferred action  on th e  d ividend u su a lly  paid A ug. 15 

on th e  cap ital stock . Q uarterly p aym en ts o f 1234c. per share h ave been  
m ade from  F eb . 1919 to  M a y  1921, in cl. In  D ec . la st a “ C hristm as d iv i
d en d ” w as also p a id .— V . 112, p . 855.

P u llm an  Co.— A u th o rized  to M ake  W age  C u ts .—
See im der “ Current E v e n ts” J u ly  9, p . 149.— V. 113, p . 190.

Q u een sb orou gh  Gas & E lectric  Co.— C a p ita l  In c re a se .
T he com pany has filed  a certificate  a t A lbany increasing the capital from  

$2 ,000 ,000  (all Com m on) to  $7 ,0 0 0 ,0 0 0 , the new  stock  to  con sist o f  $ 5 ,0 0 0 ,-  
000 8% C um ulative Preferred. T he P . S. C om m ission has not y e t  approved  
th e  issue. I t  is expected  th a t th e stockholders w ill later be g iven th e right 
to  subscribe to  part o f th e  issu e .— V . 107, p . 10G8.

R and (G old)
1921— June— 1920- 

678,490 715,957
— V. 112, p . 2757, 26

Ray H ercu les Copper Co.— Bond Su bscr ip tions  R e tu rn ed .
T he “ Investor & T rader” Ju ly  9 says: “According to  o ffic ia l in form ation , 

shareholders did n o t subscribe adequately  for bonds offered them  to  sa tisfy  
creditors’ cla im s, and th e  subscriptions received were returned. I t  is said  
directors are now  working on another plan for financing th e  com pany. 
Com pare V . 112, p . 1151, 1524.

R ep u b lic  R ubber Corp.— Protective C om m ittee .—
A  p rotective  com m ittee  for th e  second preferred and com m on stocks of 

th e R epublic R ubber C orp ., has been appointed in  addition  to  one for th e  
first preferred shareholders. See V . 113, p . 190.

M ines, L td .— O utpu t (In  O unces .)—
Decrease. I 1921— 6 M os.— 1920. Decrease.

37,467 [3,928,501 4*104,846 176,345

S h a w in ig a n  W ater & Power Co.— Bonds S o ld .— 
Brown Brothers & Co., Lee, Higginson & Co., Alex. Brown 
& Sons and Jackson & Curtis have sold at 90 L? and int. 
to yield about G M % an additional $1,875,000 1st Ref. 
Mtge. 6% Sinking Fund Gold bonds of 1921, due July 1 1950 
(see description in V. 112, p. 940).

Data from Letter of President J. E. Aldred, July 12 1921.
Capitalization after this financing—  Authorized. Outstanding.

C apital stock  (all one class, par $100) ____________ $20,000,000 $20,000,000
1st C onsol. (1st) M . 5s 1934 ($1 ,175,500 in sk . fd .) 5 ,000 .000  3 ,8 2 9 ,5 0 0
1st R ef. M . S. F . Gold bonds (V. 109, p . 5 8 4 )------  ;

Series A 534% . due Jan. I 1950________________ ! 6 ,000,000
Series B 6% , due Ju ly  1 1950( issued  $5 ,334 ,000 , 50 ,000,000
all pledged as secu rity  for C onvertib le N otes)  
Series 0  6% , due Ju ly  1 1951950 (th is is su e )-----

6-year 734%  Secured C onvertib le Gold N o tes-  
Purpose.— Proceeds w ill provide additional 

new  construction .
Earnings Calendar Years  1914-1920 and Year Ended M ay  31 1921

[ 4 ,375,000
______  4 ,000,000

working capital and for

1918. 1920. ’21 (M ay 31)

2 ,335 ,053
824,959

1,510,094

. 1914. 1916. ^   ̂ _
G ross____________ $1,805,217 $2 ,325 ,872  $3 ,621 ,074  $3,943 >3o9 S4.2 ,3 .6 6 1
N e t______________  1,560,622 1,897,944
In te r e st_________  499,153 544,208
B a la n ce_________  1 ,061,469 1,353,736

N e t  earnings for th e  12 m onths ending May 31 _
equal to  2 .48 tim es annual in terest requirem ents of $1 ,083 ,9 . o on total 
present funded debt including th is new issue.

Hydro-Electric Plants <& Water Powers. -C om p an y’s hydro-elect n o  vowoi; 
sta tion s are on th e  St. M aurice R iver, iuid\va>

_>,525,543 2.692 353
716,501 870,707

1,809,042 1.821,646
1921 were 82,69*2.358.

betw een M ontreal and
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C ity  o f Q uebec. T he river drains an area o f nbou t 18,000 «<(. in ., practically  
all of which is heavily  timbered and, therefore, su itab le  for water power 
purposes. At Shawinigan Falls com pany owns by purchase from the 
G overnm ent 1,100 acres of land. T his Includes all water rights controlling  
one o f th e  greatest natural water powers in ex istence, th e  river at this 
point falling a d istance of over 150 ft . Mere arc operated two sta tion s  
w ith  present capacities o f 00 .0 0 0  and 90,000 h .p ., respectively , and in 
addition  55 ,000  hydraulic h .p . is sold to  local m anufacturing plants, making 
a to ta l o f 205,000*developed h .p . a t Shawinigan Falls. A dam  constructed  
in 1912 and 1915 a short d istance above th e  falls, enabling a hotter control 
o f th e river flow , makes available additional h .p ., which has been largely 
increased by the recent com pletion by the com pany for the 1‘rovlneo of 
Quebec o f t he largo storage dam and reservoir a t La Loutro near tho bead- 
waters o f tho river. B y  those works 100,000 h .p . has boon added to com 
p a n y ’s undeveloped water power c a p a c ity .

Through a long term  contract w ith  Laurontido Power G o., Ltd. (In which 
the Shawinigan has a su b stan tia l stock  interest and w hoso plant at Grand 
M ere, w ith  an installed capacity  o f 125,000 h .p ., about 12 m iles above  
Shawinigan Falls, is operated b y  th e Shawinigan com pany), th is com pany  
obtains at unusually  low prices 50,000 h .p ., w ith  an op tion  on 50,000  
additional h .p . .

The com pany in 1914 purchased tho lands, water r igh ts, & c., a t Gres 
Falls on tho St. M aurice R iver, 4 m iles below Shawinigan Falls, which are 
capable o f an u ltim ate developm ent o f about 150,000 h .p . T he property  
is now owned by the Gres Falls D evelopm ent G o., L td ., all the bonds and 
stock  o f which are ow ned by th e  Shawinigan Go.

See Map in “ Railway & Industrial Section,” f>. 223, and 
compare annual report for 1920 in V. 112, p. 1158, I 138. 

S t a n d a r d  S a n i t a r y  M fg. C o .— A d d i t io n a l  Slock Offered.
For the purpose of providing additional working capital the directors 

April 28 authorized the sale of 12.000 shares of additional Com m on stock  
(par SlOO'i at $125 per share. T h is stock  is offered for subscription to  the 
holders o f Com m on and Preferred C apital stock  of record as o f June 30 
1921 to the exten t o f 7 M % of their holdings and stockholders m ust exercise 
the right o f subscription on or before A ug. 1.

Should the am ount of stock  authorized be not subscribed for in fu ll 
by the stockholders, th e balance rem aining shall be offered for sale b y  the  
executive com m ittee a t not less than $125 per share, and shall be first 
offered to  th e principal em ployees o f th e  com pany.

President Theo. Ahrens, P ittsburgh , P a ., June 15, says:
“ T he present is the most d ifficu lt period th a t building trades industries 

have experienced for m any years, y e t  th is com pany has been earning more 
than its  dividends. T he com pany’s record in  earnings and return to  the  
shareholders since the beginning is th e strongest support of the b elief th at  
the com pany w ill continue to  grow and expand, but on safe and conservative  
lines as in the past. Further th at the Com m on stock  w ill continue to  
increase stead ily  in value.

“ In  th e even t th a t the stock  is n o t fu lly  subscribed , present shareholders 
w ill be g iven preference in case th ey  desire m ore than  their allotm ent.

“ N o  question is ever raised of the com pany’s credit or of its  financial 
strength . T his offer therefore w ill n o t be m isunderstood. I t  is in  no 
sense an appeal for help to  tide over an y present or probable difficulties. 
T he m onev from  th e  sale of th is stock  is to  be used for the natural and 
conservative expansion of the business. T he offer is to  g ive  th e  shareholders 
the opportunity to  exercise w hat is their right to  subscribe to  th is s to ck .”

[See annual report for 1920 on a preceding page.]— V . 112, p . 1984.
S u p e r io r  O il C o r p .— Quarterly  S ta tem ent.—

Results for the Quarter E nding M a r. 31 1921 and Caelndar Y ear  1920
3 M as. ’21. C a l. Y r. ’21.

Gross in com e______________________________________  $628,657 $3,000,951
E x p e n s e s  (o p e r  . , g e n e ra l  a n d  a d m in i s t r a t i v e ) ______  329,202 667,163
D e p r e c ia t io n  o f  p l a n t  a n d  e q u ip m e n t______________  151,229 418,133
D e p le t io n  o f  p ro d u c in g  w e l l s _______________________  202,087 580,990

Gross operating p ro fit_________________________ loss $53,861
Other in com e______________________________________  3,771

$1 ,334 ,665
14,705

N e t  profit before F ederal ta x es__________________ def.$50 ,090  $1,349 ,370
T he balance sheet o f M ar. 31 1921 show s to ta l assets of. $18 ,704 ,105  

(against $18 ,596 ,982  D ec. 31 1920). T h is includes property account, 
$17 ,366 ,858 , and also current assets o f $794 ,461 , n o ta b ly  cash , $26,743  
and inventories, $340 ,164  O ffsets in clu d e w ith  other item s, current lia 
b ilitie s , $659,141: b ills  payab le, $485 ,000 , against $260,000 on D ec. 31 1920: 
accounts payab le, $167 ,234 . and cap ita l and surplus, $17 ,864 ,448 , against 
$17,867 ,836  on D ec. 31 1920 — V. 112, p. 1625.

S u p e r io r  S t e e l  C o r p . — To Retire Pref. Stock.—
The Colum bia T rust Co. 60 B roadw ay, N . Y . C ity , w ill un til Ju ly  26, 

receive bids for th e sale to  it  of F irst Pref. and Second Pref. stock  to  am ounts 
sufficient to  absorb $52,517 and $73,056, resp ectively , and a t a price not 
exceeding 115 and in terest.— V . 113, p . 191.

T id e  W a t e r  O i l  C o r p . — Guffey Controversy Settled .—
See G uffey-G illesp ie  O il Go. ab ove.— V . 112, p . 2762.
T r a y lo r  E n g in e e r in g  &  M fg .  C o .— N e w  Bond I ssu e .—

T he M etropolitan  Trust C o ., N ew  Y ork, has been appointed trustee 
under an issue of $1 ,000,000 First M tge. 8 % Sinking Fund gold bonds. 
— V. 109, p. 1707. 18C0: V . 113, p. 91.

U n io n  O i l  C o .  o f  C a l i f o r n i a . — E a rn in g s—D iv id e n d s .—
The com pany’s  report for th e  half-year June 30 1921, dated  a t Los 

Angeles Ju ly  7, says in substance:
P rofits .— From  all operations, less general expenses, regular taxes, 

in terest charges and em ployees’ share of p rofits, were approxim ately:
---------- 1921----------- ---------- 1920-----------

P rofit su b ject to  deprec. & F ed .
incom e & excess p rofits taxes__$11,300,000 28% $10,000,000 27%

P rovision  for deprec., dep letion  &
labor & incidental co st o f  new
d rillin g________ j ______________ 4 ,500,000 11% 3,650,000 9%

P rofit subject to  Federal incom e
& excess profits ta x es______ $6,800,000 17% $6,350 ,000  18%

T he percentages sta ted  above are calculated on th e  capital stock  and 
surplus com bined.

Production o f  crude oil by  th e  com pany and controlled com panies com
bined approxim ates 4 ,775,000 barrels, an increase over th e sam e period  
last year o f 600,000 barrels or 14% . A ltogether 27 wells were brought in 
during the six  m onths, w ith a to ta l production o f about 11 ,000  barrels per 
day. Owing to  th e fact th a t there is for th e  tim e being a surplus o f produc
tion  in th e S ta te  the com pany is m aterially restricting its  drilling program.

Sales for the six  m onths approxim ate $30,460,000, an increase in value 
o f  $1,100,000. Our o il stock s show  an increase for th e  six  m onths of 
ab ou t 1,100,000 barrels. Sales, profits and o il in storage during the  
quarter ju st closed have been affected  by th e  shipping str ik e .

Capital Expenditures approxim ate $9,750,000. T h is includes $1,200,000  
for th e  cost o f valuable ligh t and other oil territory  and $2,600,000 repre
senting  balance o f p aym ent in full for our tw o  12,000 ton  tankers (the SS. 
“M ontebello” and SS. “La P la cen tia ,” both o f w hich are now in active  
service); also p aym en ts m ade on two tankers in course o f  construction . 
The balance o f the expenditures represent principally th e  co st o f new  
drilling and additions to  our d istributing and m anufacturing plants. W e  
have expended during th e  six  m onths $9,750,000 for capital ou tlay  and 
have available cash resources approxim ating $6,000,000. It is contem - 
Xjlated th a t th e  capital expenditures for th e  ensuing six  m onths will be m uch  
Jess than  for- the period under review .

Current A ssets, consisting  o f cash. U . S. G ovt, bonds and Treasury  
certificates, accounts and bills receivable, oil inventories and m aterials and 
supplies at June 30 1921. approxim ate $35,300,000, a decrease from D ec. 31 
1920 o f  about $3,000,000. Inasraub as our inventories are carried at 
figures so  su b stan tia lly  below the present m arket, it is m o st improbable 
th a t th e  profits for th e ensuing six  m onths will have to  be charged w ith  
any w rite-off for inventory losses.

Current I/labilities (incl. reserves for taxes and contingencies) a t June 30 
J921 approxim ate $8 ,0 0 0 ,0 0 0 , which is about $1,600,000 less than a t th e  
close or 1920. During the six m onths there has been a decrease in 1st M tge. 
bonds ir» th e hands of the public of $165,000; purchase m oney obligations  
increased during th e six  m onths approxim ately $285,000.

C apital Slock Outstanding a t June 30 1921 am ounted to  $50,000,000 and 
the surplus and operating reserves approxim ate $36,300,000.

A regular quarterly dividend of $2 per share, together with an extra  
dividend o f $1 per share, was declared on July 7, payable on Ju ly  28 to  
tsockboJders of record July 12. [Compare V. 112, p. 1407.]

[Signed by W. L. Stew art, Pres. It I). M atthew s, Gom p. V . JJ2, 
p. 2314.

U n i t e d  F r u i t  C o ., B o s to n ,  f la m in g * .
Net earnings for the first six m onths o f this year before faxe:, tots lied 

$12,218 ,000 , equivalent to $12 21 ;« si rare on Its I ,000.000 share plljix;. 
l i on  If  It Is able In the com ing -ix month:-: to dr; no more than provide 
for Its reserve for taxes It will have earned its 28 annual dividend with ■ 
50% margin to tho good. The second half year should show ■> \<-ry ub 
stantlal earning power and unless fruit .and shipping profits fall far below  
norm al, the com pany should lin ve no d ifficu lty  in relu m in g a balance of 
$16 poc share for Its stock , “ Wall N t. .Journal.” V. I 12, p. 2545.

U n i t e d  G a s  I m p r o v e m e n t  C o . Hale Increase  Proponed.
For tho purpose of providing tem porary relief to the com pany GonncJJrnan 

Gharlos It. Hall .June 30 introduced an ordinance in the* Philadelphia C ity  
Council perm itting the gas com pany to increase Its price 25 cents ecr 
I ,000  cii. ft. and requiring tho m aintenance of a 600 British therm al unit 

standard. T he permission is lim ited to a period of one year dating from  
July !5. Tho Transportation & Public U tilities G om m itteo o f Gounod 
to which tho ordinance was referred for consideration has been reported out 
but w ithout recom m endation. Another measure by councilm an Roper 
authorizing the M ayor’s G as (lomm.issi.on, in conjunction with the C ity  
solicitor to open negotiations with the com pany with, a v iew  to m odify the 
present lease between the C ity  and the com pany or form ulate a, new one was 
reported out w ithout recom m endation by the C om m ittee. Y. 11.3, p. 89 .

U n i te d  L e a d  C o .— Retiring Bonds Business R unn ing  
About 80% N o r m a l .—A published statement, pronounced 
substantially correct for the “Chronicle,” states:

United Lead G o., a subsidiary o f  N ational Lead G o., has retired $328,000  
o f its D ebentures th is year, ft also paid o ff a t m aturity  April i last $107,000  
(Chadwick-Boston Lead Go. bonds, the last outstanding o f the $300,000  
originally issued. T he bonds were retired ou t o f earnings. C om pany i 
also setting up further reserves for prepaym ent o f its D ebentures due 1943. 
T he original issue am ounted to $10 ,640 ,000 , o f which a t th is tim e, by reason 
o f the operations o f th e  sinking fund. $2 ,895 ,000  have been retired.

T he com pany’s entire $15 ,000 ,000  Com m on and $16,500 Preferred is all 
ow ned by N ational Load, but it  has never contributed  to th e  treasury of  
the latter in dividends, &c. Earnings h ave alw ays been applied to ex ten 
sion o f  business, working capital and retirem ent o f funded debt.

T he business of the com pany has been running at about 75% to  80%. of 
normal th is year. W hite lead sales o f th e  parent com pany are running  
considerably above norm al. As a w hole N ational Lead Co. and su b sid i
aries are doing a volum e o f business th a t com pares favorab ly  w ith  last year.

I t  is believed it will take three or four years for th e country to  catch  up 
w ith  the painting th at was deferred during the year. D em and for w hite  
lead  a t present is largest in th e E a st, but show s som e tendency to increase 
throughout the W est. T he slow est item s a t present th a t N ation a l Lead  
handles are babbitt m etal and sheet lead , reflectin g  the slow ing dow n o 
industrial activ ity . There is a good dem and for lead p ipe and lead trapf 
used in building construction . (“ W all S treet Jou rn al.”) — V . 110, p . 1755. s

U. S. S te e l  C o r p .— U nfilled  Orders— Foreign H o ld in g s .—
See under “ Trade and T raffic M ovem en ts” and “ C urrent E v en ts” on 

preceding pages.— Y . 113, p . 191.

V u lc a n  D e t i n n i n g  C o .— Q uarterly  R epor t.—
Incom e Account.

Quarters ending M arch  31—  1921. 1920.
S a les__________________________________  $343,490
Increase or decrease in in v e n to r ie s ._D ec. 132,181 
Other incom e_________________________  3,065

1919.

T o ta l_____________________   $214,374
C osts and general expenses___________  283,641
R eserve for F ed . taxes & other con

tingencies __________________________ ______
Preferred dividend (2 M % )___________  42,339

Balance, surp lus----------------------------- d f $ l l l ,608 df$25,129
Balance Sheet M arch  21.

Assets-— 1921.
P lant & eq u ip s1,588,429  
Pats. ,good w ill,

&c-------------- 4 ,408,098
G ash_________ 99,655
A ccts. rec. &

advances. __ 131,269
Inventories___ 477,187
In v . in U . S.

G ovt, secur. 217,650  
T o.(each  side)$6,922 ,288  
— V . 112, p . 1407

1920.
$610,004

3,200 ,000
23,892

50,459
193,854

369,000
54,447,209

$241,762
67,026
5,126

$492,158'
27,588
5,731

$313,914
297,792

$525,477
461 ,627

41,250
15 ,000
4 1 ,2 5 0

df$25,129 $7,601

1921. 1920.
Com m on stk _$2 ,0 0 0 ,0 0 0  $2 ,0 0 0 ,0 0 0  
Com . “A ” stk . 1 ,225,800
Pref. sto ck ___1
Pref. “A ” stk .
A ccts. p ay  and  

res. for Fd. 
taxes, &c__

D iv . scrip pay  
C ont. & def__
Surplus____ _ 525,781 727,231

500,000
919,400

423,969
42,339

284,998
525,781

1,500,000

219,978

W a u k a u  T r a n s i t .  C o .— Bonds O ffered .—
John Burnham  & C o., C hicago, are offering at prices to yield 8 .50% , 

$150,000 1st M tge. 8 % Serial G old bonds. D a ted  June 1 1921; due serially  
$5,000 June 1 1922 to  1931. D enom . $1,000 and $500 (c* ). In t. payable  
J. & D . a t office o f F irst T rust & Savings B ank , C hicago, Trustee. Com 
p any agrees to  pay N orm al Federal Incom e tax  up to  2% . R ed. on 60 days  
notice a t 105 and in t. on any in t. date.

T he bonds are the d irect obligation  o f the C om pany (organized in  Indiana) 
and are secured b y  a first m ortgage on th e  steel steam ship  “W esto il,” a 
steel bulk cargo steam ship , capable of carrying a deadw eight of 3 ,500 t o n s , 
length  250 f t ., breadth 43 f t ., depth  23 ft . In  addition , com pany owns a 
substantial interest in Glen T ransportation Co. of M idland, Ont.
. I t  is estim ated th a t n et earnings (of boat) for 1921 season w ill be over 6 

tim es bond interest-.

W e lls , F a r g o  & C o ., N . Y  .— To Receive D iv id e n d s .—
See Am erican R ailw ay E xpress C o. ab ove.— V . 112, p . 2092.

W e s te r n  C a n a d a  T im b e r  C o ., L t d .— Deb. B o n d s .—
T he holders of th e 6 % 1st M tge. D ebentures were to  vo te  Ju ly  11 on  

approving the appointm ent o f new trustees and sanction ing certain m odi
fications of the rights o f th e D ebenture holders. T he m odifications referred 
to  include (a ) th e postponem ent until Jan. 1 1932 o f  th e date for paym ent 
o f the principal of the D ebentures and of th e  interest; (b) release o f the com 
pany from  its  ob ligations as regards redem ption o f D ebentures in the m ean
tim e- (c) m odification of the tru stees’ rem uneration, and the provision of 
security ranking in  priority to  the debentures for sum s aggregating to  not 
exceeding £100 ,000  a t 6 % interest w hich h ave been and m ay be advanced  
to  th e com pany, and (d) execution  o f a m ortgage to secure first such ad
vances up to £100,000 (incl. the £50,000 in respect of w hich th e lenders 
are entitled  to the issue of Prior Lien D ebentures in pursuance o f th e reso- 
u tion of th e D ebenture holders passed on A ug. 10 1910), and, secondly, 
the debentures.

W e s te r n  U n io n  T e le g r a p h  C o .— E a rn s  for 6 M o s —
xl'921. 1920.

Gross revenues incl. d iv . and in terest______________ $52,277,200 $59 ,963 ,428
M aintenance; repairs and res. for d e p ______________ 9 ,074,700 8 ,290 ,763
Other oper. exp. in c l. rent o f leased lines & ta x es__  38,469,075 43,939,126
Interest on bonded d eb t_______________   665,925 665,925

N et incom e______ *_____________________________ $4,067,500 $7,067 ,614
M on th  of June 1921 estim ated .— V. 112, p , 2545.
W e s tm g h o u .s e  E le c t r i c  & M fg. C o .— Cuts P r ices .—

The com pany announces a 10% reduction  on practically  all m otors and  
m otor control apparatus. T h is is the second 10% cut in m otor prices this 
year.— V. 112, p . 2650, 2323.

W h e e l in g  S te e l  C o r p .— Steubenville P lant R esum es .—
“The Steubenville, O ., p lant o f  LaBelle Iron W orks, idle m uch o f th e  

tim e since the first o f th e  year, started  up la st week. All o f the 8  sheet 
m ills o f th is works w ent on July 5 while 4 o f the II open hearth furnaces 
were started  up July 7 .”— “Iron A ge,” July 14, p . 95. Compare “Chron- 
Cle,” Y . 113, I>. 191.

F o r  o t h e r  I n v e s t m e n t  N e w s ,  s e e  p a g e  304.



30 2 THE CHRONICLE [Vol. 113

Jjkports and ^oaunaits.
THE NEW YORK CENTRAL RAILROAD COMPANY

REPORT OF THE Bt)ARD OF DIRECTORS TO THE  
DECEM BER 31.

STOCK IK )EI)ERS  
1920.

FOR THE YEAR ENDED

To the Stockholder* of
The \eu> York Central Railroad Company:

The Board o f D irectors herew ith subm its its report for 
the year ended December 31, 1920, with statem ents showing  
tiie income account for the year and the financial condition  
of the company.

The operation and m aintenance of the com pany’s road 
were continued under Federal control until 12:01  o’clock 
a.m. of the first day of March, 1920, a t which tim e the com
pany resumed the operation of its railroad property. The 
Board of D irectors at its m eeting of March 10, 1920, author
ized the acceptance on behalf of the company of the guar
anty provisions of Section 209 of the Transportation Act, 
approved February 28, 1920, and such acceptance w as filed  
with the Inter-State Commerce Commission before March 
15, 1920, as provided by the Act. The effect of th is w as that 
for the six m onths to September 1, 1920, the company w as 
guaranteed a railw ay operating income not less than one- 
half the amount named in its contract w ith the Government 
as annual compensation.

T he In ter-State Commerce Commission by its order of 
July 29, 1920, granted an increase, effective August 26, 1920, 
in  freight rates in eastern group territory of 40% and of 
33 1-3% between points in eastern group territory and other 
territories. It also granted an increase in passenger rates 
of 20%, with a surcharge on Pullm an fares of 50% accruing 
to the carriers. T hese increases were not im m ediately a l
lowed by several of the States as to in trastate rates, so that 
the fu ll effect of the advance w as not m easured by the per
centages for in terstate traffic, although, in most instances, 
they were subsequently allow ed under further orders of the 
Commission.

For the fu ll year 1920 the freight and passenger revenues 
showed marked advances over the previous year. The re
turn. however, w as not as great as it would have been under 
normal business conditions, due to the fact that the greater  
part of the tonnage increase w as carried at relatively low  
rates. The principal source of additional tonnage w as in 
shipm ents of coal and ores and other products of mines, 
these constituting an increase of 12.949,000 tons out of a 
total increase of 14,704.000 tons. There w as a fa lling  o ff  
in the shipm ents of grain, certain products of agriculture, 
livestock, fresh  m eats and packing house products, other 
products of anim als and forest products, aggregating ap
proxim ately 2,163,000 tons, w hile there were increases in 
m anufactures and misc-allaneous com m odities of 3.91S.000 
tons.

The number of passengers carried during the year in
creased 7,23S,014, th is increase being entirely in local and 
com m utation passengers carried. There were 416,416 few er  
interline passengers carried than in 1919. This is reflected 
in the decrease of 4.29 m iles in the average distance each 
passenger w as carried. The advance in passenger rates, 
however, under order of the Inter-State Commerce Com
mission. increased the average receipts per passenger per 
m ile from  2.561 cents to 2.734 cents.

In the m atter of paym ents for transportation of mail, 
which had been before the Inter-State Commerce Commis
sion for some time, an order w as entered by the Commission 
in January, 1920. establishing increased rates from Novem 
ber 1. 1916, which, under the sam e order. were increased  
25% on January 1. 1918. Under th is order the company 
received as additional com pensation for the period Novem
ber 1, 1916. to December 31, 1917. approxim ately $1,700,000, 
w hile the Railroad A dm inistration received, as its  share 
for the period of Federal control. $4,600,000. The 1920 fig 
ures include $4,400,000 applying to the years 1918 and 1919, 
representing the greater part of the $4,600,000 above men
tioned.

The substantial increases in  pay and the changes in work
ing conditions during and since Federal control have created  
a situation which is  giving the company grave concern. 
Besides the actual increases in w ages granted by the D irec
tor-General. or ordered by the Labor Board, there have been 
reclassifications of em ployees and special allow ances which  
entail additional expense w ithout com pensating return in 
labor performed.

Under rule 60 of the Shop Crafts Agreement which pro
vides that em ployees who are required to check in and out 
on their own tim e w ill be paid one hour extra at the close 
of each week, and under rule 3 in the sam e agreement, which  
provides 20  m inutes w ithout loss of pay for lunch, it is e sti
m ated that th is company incurs an additional annual ex 
pense of $1 ,000 ,000 .

The abolition of piece work in the shops of the company 
has cost m illions of dollars. Under the piece-work system  
and other shop conditions ex isting  in 1915, 2,799 men turned 
out 73.072,000 effective m iles of equipment. In 1920, piece 
work having been abolished and classification  and working 
conditions of em ployees having been changed and em ployees

being restricted to one kind of work for each class of em
ployment, practically the same effective m iles of equipment 
were turned out, namely 74,655,000, but 4,521 men w ere 
required. The cost of the work in 1915 w as $2,903,700 and 
$8,352,009 in 1920, an increase of $5,448,300. That is to say, 
there was an increase in men of 61.5%, an increase in money 
of 187% and an increase in effective m ileage output of but 
2%.

The increase in payrolls since 1917 for the New York 
Central, excluding those of the Boston & Albany Railroad, 
is indicated by the follow ing:

Dale.
December 31 11) 17____________
Pebruarj 2s< 1920 _______
December 31 1020____________

M onthly

A m - r u y e  
M o n  t h i n  
P a y  p e r

\  ll m ln  i . Payroll. E m p l o y e e  
889 1094,386 88,409,722 25

103,572 13,511,078 21 130 45
96.418 15,892,120 70 164 83

The total amount of payroll charged to operating expense  
in 1917 w as $83,053,280.34. w hile for 1920 it  w as $177,289- 
639.71. The entire operating expenses for 1917 were $153,- 
597,905.35, or $23,691,734.36 less than the 1920 payroll in
cluded in operating expenses.

The condition of the company’s equipment at the end of 
Federal control has caused an unusual outlay for repairs, 
which are still under way. It w ill constitute the basis of 
a claim  against the Director-General of R ailroads under the 
company’s contract with him which stipulates that its prop
erty should be returned at the end of Federal control in sub
stantia lly  as good repair and in substantially as complete 
equipment as on January 1, 1918.

There w as a substantial increase in the cost of fuel.
Final settlem ent of accounts w ith the Railroad Adm inis

tration for the period of Federal control has not been e f
fected, but the company is actively engaged in the prepara
tion of the data necessary for use in connection w ith the 
making of such a settlem ent.

The settlem ent w ith the U nited States Government for 
the guaranty period— six  months, March to August. 1920—  
in connection w ith the guaranty provision of the Transpor
tation Act, is progressing.

The follow ing is  a com parative table of the mileage op
erated :

1920.
M iles.

Main lines and branches owned___ 3.699.19
Leased lines____________________ 1.918.86
Lines operated under trackage rights 160.13

1919. Increase Decrease 
M iles. M iles M i les

3,699.18 .01 ___
1.919.03 ___  .17

451.20 S.93 ____
Total road operated-____ ______6.078.18 6,069.41 8.77 ___
On September 15, 1920. the company issued and sold $25,- 

000,000 of its ten-year 7% collateral trust bonds, dated Sep
tember 1 , 1920, secured by the pledge of a like amount of its  
6 % refunding and improvement m ortgage bonds, issued for  
the purpose of such pledge, and of 75,000 shares of first  
preferred, and 110,000 shares of second preferred, stock of 
the Reading Company. The proceeds of th is sale, am ount
ing to $24,131,475, w ere used, to the extent of $15,000,000. 
to pay the company’s one-year 6 % collateral trust notes 
for that am ount which matured September 15. 1920: to the 
extent of $7,572,194.39 to reimburse the company for like  
am ounts expended— (1) $505,000 to pay bonds of the Nor
wood & Montreal R ailroad Company ($130,000) and bonds 
of the Rome W atertown & Ogdensburg Term inal R ailroad  
Company ($375,000), which matured in 1916. and (2) $7,- 
067.194.39 to pay for additions and betterm ents made prior 
to July 1, 1920—and the balance has been or w ill be used 
for additions and betterm ents subsequent to July 1. 1920.

Provision was made for financing the cost o f 4,500 freight 
cars and 12S locom otives allotted to the company, during  
Federal control, by the Director-General of Railroads, all 
of which have been delivered, through an equipment trust 
fknown a s Equipment Trust No. 43) established by an 
equipment trust agreement dated January 15. 1920. provid
ing for the payment of 75% of the cost of the equipment in 
the company’s 6 % equipment notes, dated January 15. 1920, 
m aturing in equal annual installm ents over a period of 15 
years, the balance, pursuant.to  an agreement, dated Janu
ary 14. 1920. between the Director-General and the com
pany. to be deducted from the equipment depreciation and 
retirem ent credits arising in the company's favor under the  
standard contract w ith the Director-General. The total cost 
of the equipment w ill amount to som ething less than $18,- 
500,000. $13,674,000 of the notes have been issued.

In addition to the equipment allocated to the company by 
and acquired from the Director-General, the company or
dered from m anufacturers 196 locom otives, 265 passenger 
cars and 9,244 freight cars, of an estim ated cost of $48,318. 
300. About one-third of this equipment was delivered dur 
ing the year 1920. Approxim ately 75% of the cost of this 
equipment has been financed by the issue and sale (at 96* 
of $36,225,000 of 7% equipment trust certificates dated  
April 15, 1920, m aturing annually in equal am ounts over a 
period of fifteen  years, issued under the New York CYnrral
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I t a i l r o a d  C o m p a n y  E q u ip m e n t  T r u s t  o f  1920, e s ta b l i s h e d  by  
a g re e m e n t:  d a te d  A p r il  15, 1920. T h e  r e m a in in g  2 5 %  ( u j >- 
p r o x i in a t e ly )  o f  s u c h  c o s t  w a s  b o r r o w e d  in  D e c e m b e r  f ro m  
th e  U n i te d  S t a t e s  u n d e r  t h e  p ro v is io n s  o f  t h e  T r a n s p o r t a 
t io n  A c t, a s  h e r e i n a f t e r  s e t  f o r th .  O f  t h i s  1920  t r u s t  e q u ip 
m e n t, t h i s  c o m p a n y  to o k  f o r  i t s e l f  95  lo c o m o tiv e s , 160 p a s 
s e n g e r  c a r s  a n d  4 ,194  f r e i g h t  c a r s ,  o f  a n  e s t im a te d  c o s t  o f  
$23 ,072 ,084 .89 . T h e  b a la n c e  t h e r e o f  I t  s u b le t  to  i t s  a f f i l i a t e d
c o m p a n ie s  a s  f o l l o w s :

Loco- Passenger Freight Estimated
motives. Cars. Cars. Cost.

G. O. O. & St. L. Iiy . Co 70 55 3,100 $15,227,995 43
M . O. R R . C o _____ 26 38 1,950 9,356,838 80
P. & L. E. R R . Oo . 5 11 637,366 68
T . & O. O. R y. C o ................... — 1 — 24,014 20

Totals _:----------------------------- 101 105 5,050 $25,246,215 11
T h e  s u b - le a s e s  p r o v id e  t h a t  e a c h  o f  t h e  s u b - le s s e e s  sh a ll  

a s s u m e  i t s  p ro  r a t a  s h a r e  o f  t h e  e q u ip m e n t  t r u s t  c e r t i f i 
c a te s ,  p r in c ip a l  a n d  in te r e s t ,  a n d  e x p e n s e s  o f  t h e  t r u s t  a n d  
s h a l l  p a y  t h a t  p a r t  o f  th e  c o s t  o f  t h e  s u b - le t  e q u ip m e n t  
w h ic h  is  n o t  f in a n c e d  t h r o u g h  t h e  t r u s t ,  a n d  t h a t  i t  s h a l l  
u p o n  th e  f u l f i l lm e n t  o f  t h e  t r u s t  b e c o m e  th e  o w n e r  o f  th e  
e q u ip m e n t  s u b - le t  to  it.

O n D e c e m b e r  23, 1920, th e  c o m p a n y  b o r r o w e d  $26 ,775 ,- 
000  f r o m  t h e  f u n d  p r o v id e d  b y  S e c t io n  210 o f  t h e  T r a n s p o r 
t a t i o n  A c t b y  tw o  lo a n s ,  f o r  $14 ,850 ,000  a n d  $11 ,925 ,000  r e 
s p e c tiv e ly .  ( F o r  p a r t i c u l a r s ,  s e e  h e a d in g ,  “ F in a n c i a l  R e 
p o r t s , ” o n  a  p r e c e d in g  p a g e .)

T h e  c h a n g e s  in  t h e  f u n d e d  d e b t  o f  t h e  c o m p a n y  a r e  sh o w n  
in  th e  fo l lo w in g  s t a t e m e n t :
A m ount as reported  on D ecem ber 31 1919 w as__________ $671,654,782 46

W hich has been increased as follows:
N . Y . C. R R . Co. ten -year 7%  C ollateral

tru s t gold b onds------------------------------------ $25,000,000.00
X . Y . C. R R . Co. E qu ipm en t T ru s t 6% 

notes of Ja n u a ry  15 1920, given to  the
D irector-G eneral of R a ilroads___________  13,674,000 00

X'. Y . C . R R . Co. E qu ipm ent 
T ru s t of A pril 15 1920, 7%
c e r tif ic a te s_______________S36,225,000 00
P roportion  allocated  to

o ther N . Y . C. L ines___  18,927,490 05
---------------------- 17,297,509 95

T en-year 6% prom issory no te  given to  the  
Secretary of the  T reasury  of th e  U n ited
S tates, d a ted  D ecem ber 23 1920________  11,925,000 00

Fifteen 6%  prom issory notes m a tu ring  seri
ally  a t yearly  in te rvals given to  th e  Secre
ta ry  of th e  T reasury  of the  U nited  S tates,
dated  D ecem ber 23 1920________________  14,850.000 00

---------------------- 82,746,509 95

A nd has been reduced  as follows: 
T hree-year m ortgage favor E a s t Cam bridge

L and C om pany, m atu red  an d  paid  off____
P aym ents falling due during th e  year and  on 

Ja n u a ry  1 1921, on th e  com pany’s liab ility  
for certificates issued under equipm ent 
tru s t  agreem ents as follows:

X'. Y . C. Lines T ru s t of 1907, installm ent
due N ovem ber 1920____________________

X . Y. C. Lines T ru s t of 1910, installm ent
due Ja n u a ry  1921_______________________

X . Y . C . Lines T ru s t of 1912, in sta llm en t
due Ja n u a ry  1921_______________________

Boston & A lbany T ru s t of 1912, installm ent
due O ctober 1920_______________________

X . Y . C. Lines T ru s t of 1913, installm ent
due Ja n u a ry  1921_______________________

X. Y . C. R R . Co. T ru s t of 1917, installm ent 
due Ja n u a ry  1921_______________________

$754,401,292 41

$ 100,000 00

1,492,884 74 

1,406,413 74 

688,398 90 

500,000 00 

742,117 61 

1,117,000 00
------------------  6,046,814 99

Leaving the  funded deb t on D ecem ber 31 1920__________ $748,354,477 42
In addition  to  th e  funded d eb t ou tstand ing  on D ecem ber 31 1920 the  

following loans and  bills payable appear on the  balance sheet:
W ar F inance C orporation________________  __  $17 500 000 00
S ecretary  of th e  T reasu ry ________________ . I I I I I i :  6 500 000 00
D irector-G eneral of R ailroads_____________________________  7 ’000!000 00
B anks, tru s t com panies and  m iscellaneous_______________I I  21432^866 68

T o ta l------------------------------------------------------1--------------------- $33,432,866 68

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

Year ended Year ended Increase ( - f ) i
Dec. 31 1920. Dec. 31 1919. Decrease (—)C om pensation ae/ for 

the  possession, use and 
c ontro l of the  p ro p erty  of 
th is  com pany and  its  
leased lines, as s ta te d  in  
con tract w ith th e  D irec
tor-G eneral of R ailroads 

-January  1 to  Febru-
. 29, inclusive-----------$9,300,438 42
A dditional com pensation 

accrued account comple
ted  additions and b e tte r
m ents—Ja n u a ry  1 to  
February  29, in c lu siv e .. 237,569 11 

G uaran teed  net railw ay  op
era ting  income under 
Section 209 of T ranspor
ta tion  A ct of 1920—
M arch 1 to  A ugust 31, 
in cl usi ve _ $28,699,177 36 
Less oper
ating  in
come item s 
a u d i t e d  
M arch  1 to  
August 31, 
in c lu s iv e , 
applicable
to the per
iod prio r to 
Ja n u a ry  1
1918 __ 330,721 10

N e t railw ay  operating  in
come corporate account 

-Septem ber 1 to  Decem
ber 31, inclusive_____

Total 'compared with 
comf/f ■ r i a  t ion a ecru < d 
in  1919 under con tract 
w i th I) i r< *c t or- Gera :ra 1

28,368,4 56 26

11,537,942 97

of ft ft ■ Jroads j $49,444,406 76 $57,690,588 09 $8,246,181

Miaccllaneou s Ope rat ions . 
Re\ mules
Expenses and taxes.

N et Incom e .____ ___
Other Income 

Income from lease of road 
Miscellaneous rent income. 
M IsceUaneous non-operai 

lug physical property 
Separately operated proper

ties profit 
Dividend Income 
Income from funded securi

ties_____ _____________Income from unfunded se- 
curltlesand accounts 

Income from sinking and 
Other reserve funds

Miscellaneous income........
Total other income $ 
(* ross 1 n come... ........... - $

Year 
Dee 31

ended
1920.

Year ended. 
D a  3i 1911

/ ncrease t -r) or 
Decrease (- ).

Deductions from- Gross Income 
R en t for leased roads. _ -$10,366

$173,803 22 $2,825 69 J  $470,977 S3268,274 15 4,275 34 t  268,998 81
$205,529 07 I >of$ 1 .449 65 4 $206,978 72

$84,0 J 2 05 $103,725 39 $19.113 34
I ,309,827 75 1 .046.042 62 4-203,785 13

501,870 69 583,686 02 81,809 'j 'j•jo

1 .032,775 29 871,60 j 52 4-10J ,173 77
0,055,25 J 18 6,018,702 75 4-636,548 38 ,
1 ,009,04 2 39 859,863 25 4-149,179 14
4,731,223 16 4,039,728 66 4-694,494 50

00,037 34 45,880 bi 4-14,156 82
72,156 93 50,135 47 4 22,021 40

5,459,802 73 $13,019,366 20 -f $J ,840 .436 53
>5,109,738 56 $71 ,308.504 64 $6,198,706 08

M iscellaneous r e n ts _____
W ar taxes accrued   —
M iscellaneous tax  accruals.
S eparately  operated  p roper

ties—-loss_______________
In teres t on funded debt:
In te res t on unfunded debt 
A m ortization of discount on

funded d e b t___________
M ain tenance of investm en t

o rgan ization------------------
M iscellaneous income char

g e s . .......... ......................- - -
C orporate general expenses 

T o ta l deductions from.
gross incom e_________ $50,263,818 6 5 .

$14,845,919 91 
Less revenues and expenses 

applicable to  period prior 
to  Jan u ary  1 1918, se t
tled  for account of the  
corporation by  th e  U ni
ted  S tates R ailroad  Ad
m in istra tion___________  1,111,231 95

739 
, 1 73 
170

149
30,736

5,889

440

3

318
276

,097 64 
238 35 
,749 36 
,320 54

,274 42 
,911 26 
,446 74

,032 96

,499 72

,660 15 
,587 51

$9,288,648 35 
675,986 84 

1,830,550 40 
193,678 10

82,015 95 
29,227,222 10 

5,100,843 42

552,076 06

4,772 88

323,290 21 
915,800 46

+  $1,077,449 29 
4-63,251 5J 

— 656,801 04 
23,357 56

-r 67,258 47 
4-1 ,509 689 16 

4-788,603 32

— 112,043 10

— 1,273 16

— 4,630 06 
— 639,212 95

$48.194 .884 77 4-82,068,933 88 
$23,113,619 87 — $8,267,699 96

3,196,369 22 — 2,085,137 27

N et corporate in c o m e ...$13 ,734 ,687  96 $19,917,250 65 — $6,182.562 69

Disposition of Net Income—
D ividends declared (5%

each y ea r)_____________ $12,479.614 76 $12,479,611 25 —S3 51
Sinking funds____________  4,816 87 4,576 56 4-240 31

T ota l appropriations of
Income . . . __________ $12,484,431 63 $12,484,187 81 4-$243 82

Surplus for the  year carried
to profit and loss_______ $1,250,256 33 $7,433,062 84 — $6,182,806 51

P R O F IT  A N D  LOSS A C C O U N T .
Balance to  cred it of p ro fit and loss, D ecem ber 31 1919___ $87,623,144 87
A dditions—

Surplus for the  year 1920__________________ $1,250,256 33
From  U nited S ta tes G overnm ent in  ad ju st

m ent of m ail p ay  for years 1916-1917____ 1,646,161 61
P rofit on road and  equ ipm ent so ld_________  21,899 69

--------- l— r-  2,918,317 63

$90 #41 ,462  50

$23,096 20

502,362 54 
29.121 90

53,326 52
--------- -------  607,907 16

Balance to  credit of p ro fit and  loss, D ecem ber 31 1920_________ $89,933,555 34

E x p e n d i tu r e s  d u r in g  th e  y e a r  f o r  im p r o v e m e n ts  o n  p r o p 
e r ty ,  a s  s h o w n  in  d e t a i l  e ls e w h e re ,  w e re  a s  f o l l o w s :
Im provem ents on owned p roperty  used in op era tio n _______$3,776,663 77
E quipm ent purchased and  acquired  less equipm ent retired

and  transferred____________________________________________ 3,349,574 02
Im provem ents on leased p ro p e rty ____________________________  2,159,424 07
Im provem ents on m iscellaneous physical p ro p e rty ____________  2,136.678 33

T he net increase in p ro p erty  investm ents during th e  year
1920 w as___________________________________________________$11,422,340 19

T h e  c o s t o f  th e  e q u ip m e n t  a l l o t t e d  to  t h e  N e w  Y o rk  C e n 
t r a l  R a i l r o a d  C o m p a n y  d u r in g  F e d e r a l  c o n t r o l  b y  t h e  D i 
r e c to r -G e n e ra l  o f  R a i l r o a d s  a n d  c o v e re d  b y  e q u ip m e n t  t r u s t  
a g r e e m e n t  d a t e d  J a n u a r y  15, 1920, w a s  in c lu d e d  i n  t h e  d e 
ta i le d  l i s t s  o f  e x p e n d i tu r e s  f o r  im p r o v e m e n ts  to  p r o p e r ty  
c o n ta in e d  in  t h e  a n n u a l  r e p o r t s  f o r  t h e  y e a r s  1918 a n d  1919. 
A b o u t  o n e - t l i i rd  o f  th e  e q u ip m e n t  c o v e re d  b y  th e  N e w  Y o rk  
C e n t r a l  R a i l r o a d  C o m p a n y ’s E q u ip m e n t  T r u s t  e s t a b l i s h e d  
b y  a g r e e m e n t  d a t e d  A p r i l  15, 1920, w a s  d e l iv e r e d  in  1920  
a n d  i t s  c o s t  a p p e a r s  in  t h e  d e t a i l e d  t a b u l a t i o n s  in  t h i s  
[ p a m p h le t ]  r e p o r t .  T h e  c o s t  o f  t h e  r e m a in d e r  o f  t h i s  e q u ip 
m e n t,  w h ic h  i t  i s  e x p e c te d  w i l l  b e  d e l iv e r e d  in  1921, w il l  
a p p e a r  in  t h e  r e p o r t  f o r  t h a t  y e a r .

T h i s  c o m p a n y  o w n s  6 7 %  o f  t h e  c a p i t a l  s to c k  o f  t h e  N e w  
Y o rk  a n d  H a r l e m  R a i l r o a d  C o m p a n y  a n d  o p e r a t e s  i t s  s te a m  
l in e  u n d e r  le a s e .  T h e  t r a c t i o n  l in e s  o f  t h e  N e w  Y o rk  a n d  
H a r le m  R a i l r o a d  C o m p a n y  w e r e  o p e r a te d  b y  th e  M e t r o 
p o l i ta n  S t r e e t  R a i lw a y  C o m p a n y  u n d e r  a  999  y e a r  le a s e  
d a t e d  J u n e  11, 1896, a n d  fo l lo w in g  r e o r g a n iz a t io n  o f  t h e  
le s s e e , w e re  o p e r a te d  by  t h e  N e w  Y o rk  R a i lw a y s  C o m p a n y , 
a s  s u c c e s s o r , s u b s e q u e n t  to  J a n u a r y  1, 1912, a n d  by  J o b  E . 
H e d g e s ,  R e c e iv e r  o f  t h e  N e w  Y o rk  R a i lw a y s  C o m p a n y , 
a f t e r  M a rc h  20, 1919, u n t i l  m id n ig h t  o f  J a n u a r y  31. 1920, 
w h e n , by  o r d e r  o f  t h e  U n i te d  S t a t e s  D i s t r i c t  C o u r t ,  th e  
l in e s  w e re  r e tu r n e d  to  t h e  N e w  Y o rk  a n d  H a r le m  R a i l r o a d  
C o m p a n y  a n d  h a v e  s in c e  b e e n  o p e r a te d  b y  t h a t  c o m p a n y .

A p p r e c ia t iv e  a c k n o w le d g m e n t;  is  m a d e  to  a l l  o f f ic e r s  a n d  
e m p lo y e e s  o f  t h e i r  lo y a l  a n d  e f f i c i e n t  c o - o p e ra tio n  a n d  s e r 
v ice .

F o r  th e  B o a r d  o f  D i r e c to r s ,
A L F R E D  H . S M IT H , P re s id e n t.

Deductions:
Surplus appropria ted  for investm en t in phys

ical p ro p e rty . ___________________________
D epreciation prior to  Ju ly  1 1907 on equip

m ent re tired  during  y e a r________________
Loss on retired  road  an d  equ ipm en t_______
Sundry ad ju stm en ts (net) an d  uncollectible 

a c co u n ts______ =_________________________
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C O N D E N S E D  G E N E R A L  BALANCE  
D E C E M B E R  31 1920.

S H E E T ,

ASSETS
la vestments—

Investment iu road--- ----   $485,621,080 42
Investment in equipment -

Trust _ ______  _ -$129,242,823 30
Other _ . . . . _____  140,230,147 44

— —  269,472,970 74
Improvements on leased railway property____________
Miscellaneous physical property.------------------------------
Investments iu affiliated companies—

Stocks _ _______ ______ _____$133,561,555 89
Bonds. __     9,751,833 38
Notes --- ----------------------------------  56,831,986 06
Advances__________________  14,744,608 11

Other investments—
Stocks ______________________ $31,138,996 49

tads ......... ............... 4 115,310 67
N otes. ..................      12,503,026 03
Advances.. ---------------------------------  637,571 37
Miscellaneous-------------------------------  18,546 42

$755,094,051 16 
104,790,340 15 
10,983,122 62

214,889.983 74

48,743,450 98
Total investments____ ________

Current Assets—■
Cash----------- -----------------------------------
Special deposits------------:-------------------
Loans and bills receivable___________
Traffic and car service balances receiv

able--------------------------------------------
Net balance receivable from agents and

conductors________________________
Miscellaneous accounts receivable___
Material and supplies_______________
interest and dividends receivable____
Rents receivable—

Compensation due from United States
Government___________________

Other current assets________________
Deferred Assets—

Working fund ad van ces..___________
Insurance and other funds___________
United States Government—
Cash taken over Janu

ary 1 1918___  . . .  $13,407,045 26
Agents’ and conductors’ 

balances, December
31 1917.________  - 11,346,468 07
Material and supplies

December 31 1917 36,018,160 15
Assets December 31

1917, collected—  7 ,684,348 77
Federal accrued de

preciation—balance 10,925,901 38 
Guaranty due under 

Section 209 of 
T r a n s p o r ta t i  o n
Act of 1920_____  40,160,204 16

Other items________ 9,233,760 21
Other deferred assets

___ $1,134,500,948 65
$14,222,432 35 

33,057,207 46 
12,605 05

3.733.098 79
8.306.098 11 

27,358,314 70 
43.755,319 85

4,997,455 08

21,684,649 28 
1.371.819 86

158,499,000 53
$330,724 24 

1,384,713 22

128,775,888 00 
153,887 45

------  130,645,212 91
Unadjusted Debits—

Rents and insurance premiums paid in
advance__________________________  $81,381 61

Discount on funded debt____________  7,606,540 65
Securities acquired from lessor com

panies (per contra)_______________  457,851 00
Other unadjusted debits--------------------  7,544,634 45
Securities issued or assumed—unpledged ($264,005) 
Securities issued or assumed—pledged ($37,914,000)

15,690,407 71

$1,439,335,569 80
LIABILITIES.

Stock—
Capital stock_______________ — _________

Long-term Debt—
Funded debt unmatured—

Equipment obligations-------------------- $64,695,151 17
Mortgage bonds----------------------------  526,094,000 00
Collateral trust bonds_____________  25,000,000 00
Debenture bonds_________________  105,500,000 00
N otes___ ________________________  27,065,326 25

Current Liabilities—
Loans and bills payable______________ $33,432,866 68
Traffic and car service balances payable 8,418,139 50 
Audited accounts and wages payable._ 38,011,611 70
Miscellaneous accounts payable_____  8,428,610 85
Interest matured unpaid____ :------------  3,408,991 51
Dividend declared, payable February 1

1921_____________________________  3,119,903 69
Dividends matured unpaid__________  205,689 60
Funded debt matured unpaid________ 8,590 00
Unmatured interest accrued_________  7,412,711 88
Unmatured rents accrued____________ 1,329,601 99
Other current liabilities______________  14,288,939 92

Deferred Liabilities—
Liability to lessor companies for equip

ment _____________________________
United States Government—  

Additions and better
m ents____________ $33,170,311 57

Liabilities December
31 1917, paid___  25,001,317 88

Material and supplies
February 29 1920. 34,221,828 26

Corporate transac
tions___ ________  11,669,677 00

Agents’ and conduc
tors’ balances Feb
ruary 29 1920-----  970,455 61

Revenues and expen
ses prior to Janu
ary 1 1918_______ 11,756,739 00

Other item s._________  5,275,260 73
Other deferred liabilities

$14,715,322 52

122,065,590 05 
14,574,335 38

Unadjusted Credits—
Tax liability________________________ $4,634,813 50
Insurance and casualty reserves--------- 592,635 86
Operating reserves__________________  11,971,818 40
Accrued depreciation—road---------------  254,608 62
Accrued depreciation—equipm ent-----  53,782,483 44
Accrued depreciation—miscellaneous

physical property________________ - 978,677 88
Liability to lessor companies for securi

ties acquired (per contra)---------------  457,851 00
Other unadjusted credits____________  9,234,716 02

Corporate Surplus—
Additions to property through income

and surplus_______________________ $121,672 05
Profit and loss—balance_____________  89,933,555 34

$249,597,355 00

748,354,477 42

118.065.657 32

151,355,247 95

81,907.604 72

90,055,227 39
$1,439,335,569 80

W ic k w ir e -S p e n c e r  S te e l  C orp. D e f e r s  P r e f , D i v .—
The quarterly dividend of 2% usually paid Aug. 1 on the 8% Ouniul 

1st Pret. stock, will be deferred on that date. On May 2 last a distribution 
of 2% was made on this issue.

The passing of the Preferred dividend was decided on by the directors 
tor the purpose of conserving the company’s strong financial condition 
Although the Preferred dividend was not earned in past quarter, it is stated 
that the company had plenty of cash to meet the payment.

The company is operating at about 40% capacity.—V. 112, p. 2188.
W is c o n s in  R iver  P o w er  Co. — N e w  O f f i c e r -

Harold L Geisse has been elected Secretary and Treasurer, succeeding 
Vdaras V, 112, p 11

C U R R E N T  N O T I C E S

Edward Hines, President of the Edward Hines Lumber Company, 
Chicago, and the largest manufacturer and timber holder in central west 
expresses himself in the  ̂ ollowing opt amis tic fashion concerning the lumber 
ndustry:

‘‘.The lumber manufacturing industry is in a peculiarly fortunate position: 
unlike other basic industries it is not dependent upon foreign trade to revive 
business, nor will it have to consider the problems of financing foreign 
buyers in order to secure customers for its products. The demand for 
lumber for housing alone assures the lumber manufacturers of this country 
an above normal demand for at least five years to come. With the resump
tion of the demand for lumber used in other industries and the railroads it 
is a certainty that present plant capacity of the lumber manufacturers will 
be fully employed. The biggest customer for lumber is the housing demand. 
'The second, for boxing and crating—a feature of the lumber business, 
dependent upon the activities of other industries. The railroads are the 
third largest customers and their demand for lumber and ties depends upon 
their financing. They are way behind in repairs and new construction. 
Mill prices for lumber never will go back to pre-war level. The constant 
decrease in supply of timber and enhanced value of the same absolutely 
nullity such expectation. The. prices of lumber have already received a 
drastic cut since the peak of high prices last year. The building demand has 
already started in the smaller villages, towns and cities, where no labor 
problems interfere. The demand from the farms will commence after 
the harvest, and will be large. The lumber industry is practically back 
to as near a pre-war basis as it will ever be. Its investments in plant and 
equipment is about the same as before the war. It has gone through its 
period of deflation and is ready to do business.

— The sudden death on Friday of last week, while on a visit here, o f  
William N . Record, Vice-President at Chicago of the well-known financial 
advertising agency of Albert Frank & Co., has occasioned deep feelings of 
regret everywhere. Mr. Record was a business getter of the first order, and 
he had a host of friends, especially in Chicago. Owing to the death of 
Mr. Record Albert Frank & Co. have been obliged to make certain changes 
in the personnel of their Western staff and they announce the election of 
John Watson Wilder as Vice-President and General Manager of their Chi
cago office and the appointment of Robert Wesley Dawson as Assistant 
Manager. In addition to Mr. Wilder and Mr. Dawson, Renwick Wylie 
Abbott has also been given an interest in the Albert Frank firm. All three 
men have been closely identified with Albert Frank & Co. in the past.

— The “ California Oil World’’ recently presented to its readers, in a 
second section to its regular weekly issue, a symposium of views on the 
subject of the “ open door for o il,” and in connection therewith a vast 
amount of information “ gathered, from the leaders in practical oil opera
tions and in scientific, legal and diplomatic life,’’ bearing on the importance 
of oil (petroleum) in its relation to the industrial, economic and political 
life of the world. Among the forty or more special articles are articles on 
the oil industry or prospects of the Argentine, Venezuela, Cuba, Rumania, 
Russia, Poland, Czecho-Slovakia, Newfoundland, &c.

— The firm of Mackie & Co. of Philadelphia was dissolved on July 6 
by mutual consent of the partners. The investment banking business 
heretofore conducted under the name of Mackie & Co .will be continued by 
a corporation under the name of Mackie, Crouse Co. with offices in the 
Real Estate Trust Building, Philadelphia. The officers of this new com
pany are Charles A. Mackie, President; Jacob LI Crouse, Vice-Pres. & 
Treasurer, and Geo. A. Bam , Secretary.

— The firm of W. F. Ladd & Co. having this day (July 15) been dis
solved by mutual consent, the firm of Huntington, Jackson & Co. has been 
formed for the transaction of a general bond and investment business. 
The general partners are Huntington Jackson, Thomas H. Cross, Alfred 
M acy, formerly general partners in W. F. Ladd & Co., and Theodore P. 
Dixon, who has retired from the firm of Low, Dixon & Co., Ernest G. Still
man is special partner.

—West & Co., who were one of the pioneers in the uptown financial dis
trict of Philadelphia, occupied their new quarters at 1511 Walnut Street, 
Philadelphia, on Monday July 11. The firm is composed of William West, 
Harry C. Thayer, Grenville D . Montgomery, William AY. Watson, Jr., 
William S. Evans, P. Erskine Woods and Charles C. Walbridge, as general 
partners and E. E. Rodenbough as a special partner.

— The Columbia Trust Co. has been appointed Trustee of the following: 
Barge Service Corp., $500,000 8% Participating Equipment notes due 
Feb. 1 1931; National Steel Car Lines Co., $400,000 8% Series “ A ’’ gold 
notes due serially Nov. 1 1921 to May 1 1927.

— Sartorius, Smith & Loewi, members N .Y . Stock Exchange and N .Y . 
Cotton Exchange, have opened a branch ofifee at Castles-by-the-Sea, 
Long Beach, Long Island. This office will be under the management of 
Emile C. Buchignani.

—M . J. Meehan & Co., members New York Stock Exchange, announce 
that James P. McKenna, for the past twenty years associated with Gold
man, Sachs & Co., has been admitted to general partnership.

—McGlinn & Co., members New York Stock Exchange, annoimce that 
A. J. McConnell and C. A. Zubrod have become partners in their firm and 
that Warren Ackerman is no longer associated with them.

—J. J. Kiernan and Frank Farrell, formerly with Mann, Pell & Peake 
have become associated with Morris & Smith, members N. Y. Stock Ex
change in their collateral loan department.

—A circular showing the earnings of the American Gas & Electric Com
pany has been issued by the Philadelphia Investment House of Moyer & 
Company.

— Theodore P. Dixon has withdrawal as a general partner in the New 
York Stock Exchange House of Low, Dixon & Co. to become a member of 
the investment firm of Huntington, Jackson & Co.

—Ames, Emerich & Co. are offering State of Michigan 20-Year % 
bonds at 103 and interest to yield 5.50%. Descriptive circular will be 
furnished upon request.

— Robert G. Monroe, formerly with Carruthers, Pell N Co . is now 
associated with Chater & Edey in their unlisted securities department

__The New York Trust Co. has been appointed registrar of the Yenora
Oil & Development Corporation Common stock.

—Louis F. Wakelee, formerly with the New York office of Cassatt ^ Co-. 
has become associated with the bond department of Hallgarteu \  Co.

— Boureau & Evans of 130 South loth St., Philadelphia, have appointed 
Horace G. Maess. as manager of their Pittsburgh office.
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The Commercial $im cs.
COMMERCIAL EPITOME

New York, Friday Night, July  15 1921.
Trade is still backward, partly owing to widespread and 

prolonged hot weather. There may be a gradual miprove- 
luent here and there. The number ol idle radmad ca s is 
gradually decreasing. But the s ig n s (it behteiment whel 

exist at all, are a bit obscure, tliouh retail tiad e Ik.k .t hey la someand there is said to be better in seasonable goods, 
quarters jobbing trade may be a little  better. But, taken 
■is a whole, American business still halts. Sharp cuts in 
steel continue to be made, and furthei' wage reductions ol 
l r»% to 20% are announced, making a fa ll ol 3,*/c trom the 
war peak. This brings the rate for common labor down to 
about 30 cents an hour. And 25 cents is expected belore 
long as against about 1!) cents in pre-war days. This means 
clearly enough that distinct progress has been made towards 
the goal of s ta b iliza to r  and a resumption of normal busi
ness But just now the m ills, as a rule, are running at 
only’20% to 25% of their capacity. Iron and steel are dull. 
No lowering of prices avails to stim ulate trade as yet. This 
barometer of trade may awaken, however, sooner than many 
expect, for the releasing by the U. S. Government of $500,- 
000 000 to the railroads may give iron and steel the needed 
jog,’ through the purchase of large railroad supplies long 
badly needed. This may conceivably lie the inception of a 
general revival of American business later on. Just when 
it is  likely to come is, of course, purely conjectural.

The raw cotton trade shows signs of revival. The busi
ness in cotton at the South has increased, and another 
healthy sign is  that for the first tim e in h a lf a dozen years 
or more the sales of the actual cotton in Liverpool on Thurs
day reached 20,000 bales. In fact, it has been a week of 
such a return to pre-war activity there as to make men rub 
their eyes. And, despite low rates of foreign exchange, there 
is a steady demand reported for American wheat from Ger
many, Scandinavia, Belgium and Holland. Germany, it w as 
reported, has secured a credit in W all Street of $20,000,000 
and upward to facilitate  purchases of grain. The Ameri
can farm er is getting much better prices than recently for 
his grain and cotton. He can buy more freely, and this of 
itself may sooner or later give an im petus to trade. The 
revival of Lancashire’s cotton business helps the American 
cotton farmer, for he supplies England w ith the bulk of its  
cotton. England’s cotton mills, it is  stated, are reopening 
as fa st as they can get supplies of coal. The big drought 
in Europe stim ulates the European demand for American 
wheat, which has repeatedly advanced at Chicago 5 to G 
cents per bushel in a single day.

Buying for distant delivery is noticeably cautious, for 
how is anybody to know when the decline in commodities 
w ill culminate. Food is higher; the weekly average is  the 
highest for several months. Dairy products are higher. 
So are hog products. B eneficial rains have latterly  fallen  
in Minnesota and North Dakota. Collections are slightly  
b etter; there is still big room for improvement. A good 
consumption of cotton is  reported; it  is  55% larger in this  
country than last December, and there is said to be a bet
ter consumption of wool and silk. That is, it is larger than 
it was recently. There is  a rather better trade, too, in fur
niture. Chicago reports that 3,000 furniture buyers have 
visited that city in the last two weeks. Still the furniture  
business is 50% sm aller than a year ago. Lumber remains 
dull. Yellow pine, however, is higher. Southern hard
wood is  neglected. A decline in foreign exchange has been 
a draw back; also of late the dulness and irregularity of 
the stock market. Failures, too, continue large. For the 
week they are 310 as against 256 la st week (a holiday 
w eek), 139 in the same week of 1920. 90 in 1919 and 172 in 
1918.

The Lancaster m ills of Lancaster, S. C., opened on July  
11 after having been closed two weeks to avoid labor fric
tion. They reopened, however, w ith the same conditions in 
force as before the closing. Charlotte, N. C., m ill produc
tion the past week w as slightly below that of the preceding 
week. Most m ills are declared to be running without 
profit. The Smith & W esson Co., of Springfield, Mass., 
firearm s manufacturers, announce a shutdown for one 
month. The Erie Railroad shops at Eeadville, Pa., and a 
number of points in Ohio, will resume work next Monday 
after a shutdown of two months. At Philadelphia on July  
13, tw elve important W ilton and Brussels carpet m anufac
turers issued an ultimatum to striking w eavers in Phila
delphia, New York State, New Jersey and M assachusetts, 
that unless they return to work at once their jobs at the 
looms will be filled  by men from other branches of the 
textile business. The strikers are told the “closed shop is 
a dead issue” ; that the “open shop has come to stay.” The 
manufacturers declare the weavers lost their hope of a 
unionized shop when they refused a cut in wages. The 
painters strike in Cincinnati has ended with the men re
turning to work at the old scale of wages. Ship workers in 
Sun ranelsco have voted down proposals to settle the ma
rine strike.

Employers asked 100,000 building em ployees to accept $1 
a day wage cut. "The president of the Building Trades 
VS™ , H",yY m;n aro unalterably opposed to a reduction, 
while a  G. Norman, of Building Trades Employers’ Asso

ciation, predicts $2 to $3 a day cut by the end of the year. 
Tim agreement with em ployers expires Jan. I, 1933. Many 
building trades in Trenton have eul wages 50c to $2 per day, 
Pul the 44 hour week is retained, along with time and  a 
half pay for overtime. Samuel IJntermyer, as arbitrator 
in the WesiChester County building trades wage dispute, 
lias decided Unit members of the unions of W c Ichester 
County must accept a wage mil of $1 a day,' effective Kept.
I ;YIr. |Jjitermyer’s ruling had been aw aited with interest 
bv builders, and it is expected that it will have an important 
bearing on the labor situation in the building trades. Early 
in April about 12,000 building men struck when the cm 
ployers announced a cut from $9 a day to $3. By the terms 
of the arbitration agreem ent the men received the reduced 
wage, but the difference between this wage and the old 
scale has been retained in escrow pending decision. Michi
gan paper mill employees to the number of 3,000 have had 
their wages reduced from 13 to 30%. T his is the second re
duction in three months. At Columbus, Ohio, 35,000 sheet 
and tinplate workers in the district between Pittsburgh and 
gt. Louis will accept a cut of approxim ately 10% in wages 
under a new wage scale adopted at a conference between 
representatives of the W estern Sheet and Tin M anufac
turers’ Association and the Amalgamated Association of 
Iron, Sheet and Tin Workers.

Reports from Durham, N. H., say that the farm labor 
situation in New England appears relieved so far as the 
supply is concerned. W ages of farm hands have been re
duced from 7% to 12%. Deck officers of steam ships w ill 
meet a committee of the owners on July 19 to discuss the 
proposed wage cut of 15% and m odification of working 
conditions.

The Philadelphia Board of Trade learns that a movement 
designed to free the factory and the foundry from the ac
tiv ities of the professional agitator is  taking shape in the 
Middle West.

London cabled that the engineering unions on July 13 
voted to accept the w age reduction proposed by employers. 
A London dispatch said that cheaper coal must be a pre
requisite to any renewal of Great B ritain’s business activ i
ties. “An increase in the B ritish demand for American cot
ton undoubtedly indicates reviving business,” continues the 
dispatch, “but eastern inquiry is  light. A marked revival 
appears inevitable in the textile  trade, where prices are 
becoming more reasonable.”

The remarkably hot summer is  not confined to th is  
country. It has been abnormally hot in France. Paris 
has had very oppressive hot waves. In Switzerland it is 
said that the weather has been so hot that glaciers hitherto  
impregnable have been melting. In Great B ritain for many 
weeks it has been hot and dry. In Egypt the N ile R iver is  
tow; the water in the big Assouan reservoir is  unusually  
low. All this a ffects crops of grain and cotton, and has 
caused a big advance in w heat at Chicago and elsewhere. 
In parts of this country it has been 100 to 106 degrees dur
ing the week. But w ithin a day or two rains have fa llen  
in the Northwest and the weather has grown cooler there. 
That is  also the case in Chicago. Here to-day, “St. Swith- 
in’s Day,” the traditional rain certainly fe ll in great vol
ume and cooled the temperature. W ith little  interruption  
it has been warm here since June 24, w ith high hum idity  
and the weather frequently very oppressive.

LARD higher; prime Western, 12.35@12.45c.; refined to 
Continent, 13.65c.; South American, 13.90c.; Brazil in 
kegs, 14.90c. Futures have advanced with a larger cash 
business and higher prices for hogs. Later on there was some 
reaction, with hogs lower. But on the whole the tone was 
firm, with foreign markets up and grain rising. To-day 
prices advanced and are higher for the week.
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
July delivery--------cts.11.00 11 17 11.25 11.40 11.42 11 85
September delivery-----11 25 11 42 11.47 11.60 11.62 11 95
October delivery--------11.35 11 55 11.60 11 70 11.75 12.07

PORK dud; mess $24 50@$25, family $30@$33, short 
clear $22@$25. July closed at $18 55, an advance for the 
week of 55 cents. Beef 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 firm but 
quiet; pickled hams, 10 to 20 lbs., 25%@25%c.; pickled 
bellies, 10 to 12 lbs., 14@17c. Butter, creamery extras, 
41 @413420. Cheese, flats, 15@19c. Eggs, fresh-gathered 
extras, 38@39c.

COFFEE on the spot steady but quiet; No. 7 Rio 6^@  
6%c.; No. 4 Santos 9K@ 9^c.; fair to good Cucuta 10@ 
lOpjC. Futures have at times declined, with Brazilian 
prices lower. The Brazilian Government has been holding- 
up coffee for nearby delivery. But it is supposed that 
planters fear a break later on, especially as stocks at Rio are 
large and steadily increasing. They are now 1,223,000 bags 
against 357,000 a year ago, which is a considerable difference. 
New Orleans has been selling here. Finally there is much 
talk as to what may happen if spot and future differences 
between months continue to widen. Both Rio and Santos 
quotations have fallen. July 14th. was observed as a holi
day in Brazil and France. As to Brazilian stocks, it may be 
added that Santos has a supply of 2,886,000 bushels, against
1,452,000 a year ago. To-day prices showed little net change 
and are about the same as last Friday. Closing prices;
S p o t (unofficial)
J u ly . . ...........6.I0@6.15
September __6.34@0.36

October____ 6.48@6.501 March_____ 7.07 @7.08
December 6.76 @0.771 May_______7.25 @7.26

mailto:6.I0@6.15
mailto:__6.34@0.36
mailto:6.48@6.501
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SUGAR steady; centrifugal 96 degrees test ( ubau 3c.; 
Porto Rican 4.50c. Futures declined after a rise earlier in 
the week; Spot raws have latterly been quiet. With sales 
of Porto Rican at 4 :%c. July shipment, Cuban was quoted 
at 3c. cost anti freight. It is asserted that the Cuban crop 
is nearly 3,900,000 tons or some 200,000 tons larger than 
last year. Cuban interests think that there is a persistent 
campaign in this country to depress the price of sugar, and 
it is said that feeling runs high against Americans in some 
parts of the Island of Cuba. Refined has been in fair de
mand. Some think the decline in sugar has culminated. It 
is suggested that if the reports of preliminary shortage in 
beet root crops of Europe are confirmed there could easily 
be a sharp upturn in prices. Receipts at Cuban ports for 
the week were 25,572 tons against 38,350 last week, 39,780 
last year and 42,139 in 1919; exports were 11,373 tons 
against 27 4N4 last week, 101,450 last year and 70,879 in 
1919; stock 1,431,143 against 1,416,943 last week, 478,650 
last year and 1,106,491 in 1919. Exports included 9,432 
tons to U. S. Atlantic ports and 1941 to Canada. Later 
trading was much larger and Porto Rico sold up to 4J- ê. 
c. i. f. July shipment. Granulated refined was quoted at 
5.75c. To-day prices moved but little and are practically 
the same as a week ago.
Spot (unofficial)..-1 .H ie|Septem ber-- 3.07@ 3.08iD ecem ber. 2.80@ 2.81 
Ju ly _______3.02@3.051 O ctober  2.97 @2.99 (M arch _____2.70®  2.72

OIL8—Linseed firmer with a slightly better demand and a 
stronger flaxseed market. English oil was offered quite 
freely. July carloads were quoted at 73c.; less than car
loads 76c. and five bbls. or less 78c. Cocoanut oil steady; 
Ceylon 10 @ 10 '[<■•.; Cochin 10M @ llc. Olive lower at 
$1.10(5$1.20. Soya bean remains at 8@8J^c. Animal 
oils quiet and lower; lard strained winter82c. Cod, domestic 
43c.; Newfoundland 46c. Cottonseed oil sales to-day 
11,900. July closed at 8.68@8.75c., Sept, at 9.16@-9.17c.; 
Oct. at 9.28@ 9.32c.; Dec. at 9.05@9.07c. Jan. at 9.05@ 
9.07c. and spot at 8.70c. Spirits of turpentine 67J^c. 
Common to good strained rosn $5.10.

PETROLEUM rather more active at steady prices. Fuel 
oil in better demand. Western interests are more anxious 
to contract for future requirements than for some time past. 
Gasoline in better demand and steady. There has been more 
inquiry recently for export. Gas oil steady but quiet. Prices 
are as follows: Gasoline,cargo lots, cases, 32%c.; U .S .N a v y  
specifications, 17c.; export naptha cargo lots, 18}4e.; 63 to 
66 deg., 21 %c.; 66 to 68 deg., 2 2 3̂ c. Refined petroleum 
tanks, wagon to store, 13c.; gasoline, steel bbls. to garages, 
24c. Kerosene for export in cargo lots, bulk, 6 to 7c.; in 
bbls., 15 to 16c.; cases, 18@19c. Daily average oil produc
tion in the Gulf Coast field last week was 77,049 bbls., a 
decline of 2,466 bbls. from the previous week. North 
Texas produced 183,305 bbls. a decline of 10,630 bbls.,, 
while the North Louisiana output amounted to 117,970 bbls., 
an increase of 4,885 bbls. over the previous week. Daily 
crude oil production in the United States for the week ended 
July 9, as estimated by the American Petroleum Institute, 
was 1,312,760 bbls., against 1,315,950 the week previous, 
a decline of 3,190 bbls. The El Dorado, Ark., pool increased 
its output 7,000 bbls. and the North Texas district 390 bbls. 
But on the other hand, the Mid-Continent district production 
of 711,070 is a decline of 1,160; Gulf Coast declined 2,200 
bbls. and Wyoming-Montana dropped 3,600.

30G

Pennsylvania_____$2 26
C om ing________  1 20
CabeU___  _____1 11

Indiana___ ______ $1  38
P rinceton________1 27
Illinois __________  ] 27

E lec tra__________ SI 00
S traw n_____  __ 1 00
Thrall ___  . . .  1 00

Somerset, 32 deg.
and above___  1 00

R ag land________  0 60
W ooster_________ 1 80
Lima ....... ............ .. 1 58

P lym outh___  . .  0 65
Kansas & Okla

homa__ ______ 1 00
Corsicana, lig h t__  85
Corsicana, heav y . 50

H eald ton________ 1 00
M oran___________1 00
H en rie tta________ 1 O0
Caddo, L a ., l ig h t. 1 2 5  
Caddo, h e a v y _ _ _ _ _  6 0

RUBBER in rather better demand and firmer. Manu
facturers bought to a small extent. Their entrance in the 
market, after being absent for some time, caused a better 
feeling in the trade. There is a belief among many that 
manufacturers’ stocks are nearing exhaustion, and that they 
will have to be replenished on a fairly large scale in the next 
few weeks. Smoked ribbed sheets quoted at 14}4o.; first 
latex pale crepe, 16Mc.; brown crepe thin, clean, 12c.; 
rolled, 10c.; amber, No. 1, 12e.; No. 2, 12c.; No. 3, 11c.

HIDES have been quiet. Now and then more inquiry 
is reported, but actual sales are another matter. Leather 
has been dull; skins more active and steady. Wet salted 
hides are plainly neglected. The last sale reported in the 
River Plate section involved some 2,000 Artiga steers, 
July salting, at $43 25, equal to about 14J4 to 14 Hc.'SICity 
packer and country hides have also been dull.gj

OCLa N  FREIGHTS have been dull and rather weak. 
Chairman Lasker of the Shipping Boardfhas selected expert 
shipping aids to place the Board on a sound business basis. 
In commenting upon his selections Chairman Lasker said: 
“The Board has secured the best shipping brains that the 
country and the shipping interests have to offer. If we fall 
down now we have no alibi.” One of the men selected is 
N . B. Smull, Vice-President of the New York Produce 
Exchange.

C harters included coal from  A tlantic range to U nited Kingdom, 37s. 6d , 
less Is.; to Las Palm as, Teneriffe, 31s. 3d less Is. 9d. prom pt; 18,000 quar
ters grain from M ontreal to  U nited Kingdom, 6s. 3d. Ju ly  30; 28,000 
quarters grain from M ontreal to  Antwerp, 27K c. Aug 15; 55,000 quarters 
grain from G ulf port to A ntw erp, 26c. Ju ly  31; coal from Sydney, Cape 
B reton, to United Kingdom, 29s. 6d. less 3s.; 23,000 quarters grain from a 
G ulf port to A ntw erp-llam burg range, 27c., July-August; coal from A t
lantic range to Petrograd , $6 75, July-A ugust; to Marseilles, $5 50, July; 
17,000 quarters grain from M ontreal to an Irish po rt, 6s., July.

TOBACCO has remained dull and for the most part 
nominal. Lancaster has lately reported that recent buying 
of last year's tobacco leads the growers to anticipate a good 
demand for new crop. The buying of the 1920 pakcings 
is taken to indicate a shortage of old Pennsylvania tobacco. 
The Bureau of Agriculture suggests the adoption of the 
Federal plan for standardizing leaf tobacco. Tobacco is 
in excellent condition in Wisconsin. It has made good 
progress in New England States. It is irregular however in 
Virginia. The output of cigarettes in the United States in 
VIay was 4,140,953,361 against 3,805,082,857 in April and 
3,955,164,678 in May last year. Of cigars it was 555,- 
497,120 in May against 548,103,503 in April and 676,227,828 
in May last year. Of manufactured tobacco 28,671,501 
lbs. in May against 38,399,953 in April and 34,875,839 in 
May last year; of snuff 2,679,007 lbs. in May against 28,- 
399,953 in April and 34,875,342 in May last year. Fivemos. 
ending May 31 this year cigarettes, 21,448,403,105, against 
21,107,174,720 in the same time last year; of cigars, 2,624,- 
466,843, against 3,350,511,808 for the same time last year; 
of manufactured tobacco, 141,128,178 lbs., against 172,766,- 
063 during the same time last year; of snuff, 13,915,245 lbs., 
against 17,691,418 lbs. in the same period of 1920. Here is 
some increase in May over April, but a sharp decrease as 
compared with last year.

COPPER quiet at unchanged prices. Electrolytic quoted 
at 12;H@13c. Small dealers are absorbing what little busi
ness there is. Larger producers are not interested below 13c. 
Tin quiet and lower at 28LjC. for spot. Lead steady but 
quiet; spot 4.40@4.50c. Zinc firmer but quiet at 4.30@ 
4.35c. spot St. Louis.

PIG IRON has been dull and weak. It is said that at 
some points buyers show more interest, and that sales have 
been made of fair size. But this is believed to be the excep
tion. Southern iron fell 50 cents further, and Chicago char
coal dropped $1 50, with other grades down $1. Pittsburgh 
prices also fell. Buyers there bid $1 50 under the nominal 
quotations.

STEEL remained dull in spite of recent cuts in prices 
Independent steel companies have reduced wages further, 
namely, i.e., to 30 cents per hour. This is 35% below the 
highest war rate. Before the war it was 19 cents. It is 
said that in on,Eastern mill town as low as 20 cents per hour 
is now being paid. Further wage cuts, in other words, of 
15% by Eastern and 20% by Western mills have been spread
ing as lower prices have become effective. Additional price 
reductions, established to conform with the low range of 
major mill lines from $4 to $40. Belgium and German 
steel is offered in the United States, it is said, at low prices. 
But it does not increase the interest of buyers. Continental 
steel is also said to have been offered in Canada at far below 
American prices—even $10 below—without striking fire. 
Prices of steel pipe boiler tubes ,wire nails and plain wire 
Avere cut by the big corporations last week $2 to $12, includ
ing $2 to $16 for steel pipe and $4 to $12 for tubes; wire nails 
were cut $2 75; plain wire $2 50.

WOOL has been quiet or at best in only moderate demand. 
Mills want three-eighths combings. Such grades and above 
are reported steady. Scoured lower. And the American 
Co. is said to be operating at 95% of capacity. At London 
sales have been at lower prices. On July 11th three the 
sixth series of colonial wool auctions opened with total offer
ings on behalf of the British Australian Wool Realization 
Association of 85,000 bales, and a similar quantity of pri
vately owned grades. That is, some 170,000 bales that may 
be disposed of in fifteen selling days. The attendance was 
smaller. Demand indifferent. Sales 12,000 bales, mostly 
to Continental buyers. Compared with series last month 
prices fell on merinos 5 to 10%, crossbreds 7J-2 to 10%. and 
medium to coarse 10%. But on the 12th inst. attendance 
was larger and 12,000 bales sold. At the sales at Wanganui, 
New Zealand, July 13, 6,400 bales Avere offered and 4,650 
sold. America was not buying. Prices were slightly loAver 
than recently at Napier. Crossbreds 46s to 48s Avere 4Jdjd. 
to 5%d.; 44s to 46s 4d. to 4%d.; 40s to 44s 3%d. to 4d.: 
36s to 40s 2d. to 3Md.; inferior 2d. to 3d. Boston AA’ired 
July 13 that cabled advices from the Liverpool East India 
wool Auctions state that American orders Avere sinall, includ
ing strictly carpet wools. The Emergency Tariff Act is 
practically prohibitive of the importation of the better class 
of East Indias, such as Jorias, Vicaneres and Kandahars. 
Prices at Liverpool on July 13 on most descriptions remained 
firm, though Kandahar white a v o o I s  declined 5 to 10% and 
the inferior types of gray AArools, costing less than 6d. per lb., 
fell to 10%.

French and other Continental buyers Avere active at 
Wednesday’s avooI auction sale at Melbourne. Prices Avere 
unchanged to slightly easier. At yesterday’s London avooI 
sale, Germany, Switzerland and the home trade were the 
principal buyers.

In Chicago wool receipts for the Aveek ending July 2 Avere 
1,889,000 lbs., against 1,451,000 a year ago. Total receipts 
for the year to date amounted to 16,581,000 lbs., against 
21,513,000. Shipments were 1,572,000, against 2.042,(XX). 
and for the year 54,952,000, against 25,036,000. 'The mar
ket was quiet there, with prices steady. Medium and fine 
avooIs were in demand.

mailto:3.02@3.051
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COTTON.
Friday Night, .July 15 1921.

T H E  M O V E M E N T  OF T H E  CRO P, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
83,955 bales, against 100,186 bales last week and 103,323 
bales the previous week, making the total receipts since 
Aug. 1 1920 6,516,265 bales, against 6 ,764,802 bales for the 
sam e period of 1919-20, showing a decrease since Aug. I 
1920 of 248,537 bales.

S a t . M o n . T u e s . W e d . T h i f r s . F r i . T o la  .

G a lv e s t o n ----------- 5 .1 9 5 6 .3 6 9 14 .0 0 7 3 ,1 0 9 5 ,2 7 5 6 .1 9 5 4 0 ,1 5 0
T e x a s  O ity --------- __ — ’ ------- — — — —

H o u s to n  _______ __ __ — — -  -  -  - - -  -  -
P o r t  A r th u r , & c_ . __ __ __ 1 ,4 8 9 1 ,4 8 9
N e w  O r le a n s____ 2 .7 2 3 1 .7 4 4 2 ,1 7 3 4 .661 2 ,3 6 7 1,769 15 ,437
M o b i le ___________ 221 300 543 771 2 00 106 2,201
J a c k so n v ille __ __ ____ ____ ____ ____
S a v a n n a h  _______ 3 ,0 6 7 3 ,0 6 5 4 ,9 4 1 1 .4 4 8 1 .319 1 ,1 8 0 15 ,0 2 0
B r u n s w ic k -------- __ ____ ____ ____ — . . . . . ____
C h a r le s t o n _____ 231 63 103 111 217 53 - 1 s
W ilm in g to n 131 549 22 832 573 79 2 2 .8 9 9
N  o r fo lk -------------- 431 1 ,2 1 7 577 3 26 417 7 42 3 .7 1 0
N 'p o r t  N e w s , & e 
N e w  Y o r k —

—
377

— — — 16 16
377

B o s to n ___________ 45 281 70 27 ____ ____ 423
B a lt im o r e  _ _ _ - - __ ____ 1 ,0 1 0 1 ,0 1 0
P h ila d e lp h ia ____ 186 150 109 — - - - - — 4 4 5

T o ta ls  th is  w e e k - 12 ,23o l 1 4 .1 1 5 2 2 .5 4 5 1 1 .2 8 5 1 0 ,3 6 8 1 3 ,4 1 2 8 3 .9 5 5

The following shows the w eek’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared w ith the 
last year:

Receipts to 
July  15-

1920-21. 1919-20. , Stock.

This
Week.

Since A ug  
1 1920.

This
Week.

Since A ug  
1 1919. 1921. 1920.

Galveston______ 40.150 3,046,660 3,376 2,094,845 292,654 113,869
Texas City____ 40,626 160 342,836 14,672 25,041

435,402 70,284
1,489 71,132 33,034

New O rleans___ 15,437 1,468,196 14,453 1,346,576 459.092 270,333
9,993

Mobile _____ - 2,201 106,462 448 262,374 19,828 1,705
15,795

Jacksonville- 4,922 20,089 1,634 3,739
Savannah. __ 15,020 696,377 1,979 1,297,179 144,607 70,763
Brunswick _____ 13,140 160,137 3,124 2,719
Charleston __ - 778 89,792 144 443,891 245,481 240,598
Wilmington . 2,899 97,539 121 142,746 27,815 35,815
N o rfo lk - -____ 3,710 292,214 1,283 344,495 98,660 33,597
N ’port News, &c. 16 2,135 38 4,410
New York______ 377 35,674 389 29,036 157,363 28,696
Boston- _____ 423 38,833 714 46,264 9,982 6,629
Baltimore ____ 1,020 51,090 301 89,912 1,441 6,123
Philadelphia____ 445 16.073 75 20,899 8,948 4,929

T otals______ 83,955 6,516,265 23,481 6,764,802 1,485,301 844,556
In order that comparison m ay be made w ith other years, 

we give below the totals at leading ports for six seasons:

Receipts at— 1921. 1920. 1919. 1918. 1917. 1916.
Galveston___ 40,150 3,376 36,064 7,194 12,629 8,861
Texas City,&c 1,489 160 422 186 43 377
New Orleans- 15,437 14,453 23,556 7,391 4,567 13,602
Mobile 2,201 448 2,526 1,794 581 3,451
Savannah___ 15,020 1,979 20,060 10,271 11,066 5,173
Brunswick__ 10,000 2,000 2,500 3,659
Charleston__ 778 144 6,589 373 236 1,003
W ilmington _ - 2,899 121 2,949 325 138 580Norfolk __ _ 3,710 1,283 5,798 1,217 2,950 2,495
N 'port N.,&c. 16 38 67
All others___ 2,255 1,479 1,113 2,644 6,955 5,254
Total this wk. 83,955 23,481 109,144 33,395 41,665 44,455
Since Aug. 1__ 6,516,23516,764,802 5,853,736 5,749.501 6,844,027 7,094,672

The exports for the week ending this evening reach a total 
of 114,970 bales, of which 25,888 were to Great Britain, 
13,762 to France and 75,320 to other destinations. E x
ports for the week and since Aug. 1 1920 are as follows:

E xp o r ts  
fro m —

W eek  e n d in g  J u ly  15 
E xported  to—

1921. F ro m  A u g .  1 1920 to J u ly  15 1921 . 
E xported  to—

Great
B r ita in F rance. O ther. T o ta l.

Great
B r ita in . F rance . Other. T o ta l.

G a lv e s to n . .
H o u s t o n ___
T ex a s  C ity .  
San A n ton io  
P ort A rthur. 
P t ,  N o g a lez .
E l P a s o ____
N e w  O rleans
O U lfp o rt___
M o b ile_____
J a c k so n v ille

23 ,322

" I I

1 ,508

13 ,412

’ 2 5 6

4 8 ,0 5 8

17 ,837

1 6 6

8 4 ,792

19,345

'3 5 0

7 9 6 ,6 3 0
162 ,924

10 ,0 9 6

2 ,198

3 3 5 ,3 2 2

2 7 ,8 5 2
2 ,8 0 0

343 ,448
59,561

5 ,129

7 7 ,316  

* 7 ,1 5 0

1 ,413 ,204
2 )2 ,9 1 7

9 ,225
32 ,8 1 0

" 2 ", 050
2 .992  

573 ,558
9 .993  

25 ,742
2 1 0

2 ,5 5 3 ,2 8 2
43 5 ,4 0 2

2 4 ,4 5 0
3 2 ,8 1 0

2 ,198
2 ,050
2 .992  

986 ,196
9 .993  

6 0 ,7 4 4
3 ,010

5
519 ,398  

11 ,079  
4 3 ,625  
97 ,351  
99 ,933  
7 4 ,9 0 4  
1 3 ,254  

5 ,795  
3 ,0 5 5  

6 1 ,8 5 0  
8 1 ,5 6 0  

103,171  
53 ,001  

3 ,576

K e y  W e a t- .  
S avan n ah  
B r u n s w ic k .. 
C h arleston  .

. . . .
—

5",500 5 ,5 0 0 2 1 0 ,0 6 9
1 1 ,070
3 3 ,626

5 ,7 0 0
0 2 ,5 9 8
10,289

4 ,414
426
414

5 0 ,5 5 5
5

258 ,774

" 9 ,009  
01 ,651  
3 7 ,335  
56 ,119  

8,721  
4 ,123  
2,041  

4 5 ,1 2 6  
8 1 ,5 6 0  

103,171  
53 ,001  

3 ,5 7 5

W ilm in gton .
N orfolk "750

208

—
’ 0 6 6

785
1 0 0

1 ,650  
1,003  

1 0 0

.............
N e w  Y o r k ..
B o sto n _____
B a ltim o re .  
P h ilad elp h ia  
Bos A ngeles.
.San F r a n ___
S e a tt le _____
T acom a  _

1 0 0 " 8  ,496  
1 1 0  

1,246

— —
ll0 6 5  
1 ,075

1 ,0  0 6  
1 ,0 7 5

16,694 30

P o r tl'd , Ore. __ —  - —

T o ta l____ 25 ,788 13,702 7 5 ,420 114,970 1,603 ,131 5 5 3 ,0 5 0 3 ,0 3 8 ,5 0 2 5 ,2 8 4 ,6 8 3
T o ta l ' 19 -'20  
T o ta l ’18-’ IO

1 1 ,539  
77 ,507

399
4 ,068

17,102
43 .010

2 9 ,0 4 0
125,874

3 ,0 1 6 ,6 7 4  
2 ,6 6 1 ,3 5 3

65 1 ,0 1 3
75 5 ,4 4 3

2,706 ,861  
2 ,0 1 1 ,7 2 8

0 ,2 7 4 ,5 4 8
5 ,3 2 8 ,5 2 4

In addition to above exports, our telegrams to-night also 
give us the following am ounts of cotton  on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

3 0 7

O n  S h i p b o a r d , N o t  C le a re d  fo r

J u l y  15  a t —-
( i  rea l  

B r i t a i n . F r a n c e .
Qer 

m a n y .
O th er

C o n p t .
O o m i-
w itttt • T o ta l .

t ,c a n in g  
S lo c k .

( ia lv e s to n 1 ,1 7 4 2 ,4 0 0 2 8 ,0 0 0 3 5 ,2 4 0 2 ,5 0 0 6 9 ,3 1 4 2 2 3 ,3 4 0
N o w  ( >rlc:i.ns . 8 ,2 2 6 1 .1 4 8 6 ,5 8 3 7 ,5 2 1 1 18 2 3 ,8 6 6 1 3 5 ,2 2 6
S a v a n n a h 1 ,5 0 0 5 0 0 2 , 0 0 0 1 4 2 ,6 0 7
< U ia r le s to n  . 4 0 0 4 0 0 2 4 5 ,0 8 1
M o b ile  . . . . . . 6 ,8 9 8 . 4 ,3 7 2 1 1 ,2 7 0 8 ,5 5 8
N o r f o lk . 8 0 0 8 0 0 9 7 ,8 6 0
N o w  Y o r k * . 1 0 0 2 0 0 1 0 0 4 0 0 1 5 6 ,9 6 3
O th e r  p o r t s * - - 4 ,0 0 0 ............... 2 , 0 0 0 ............... 6 , 0 0 0 6 1 ,6 1 6

T o t a l  1921 . 2 0 ,3 9 8 3 ,5 4 8 3 7 ,0 5 3 4 8 ,7 3 3 4 ,3 1 8 i 1 4 ,0 5 0 1 ,3 7 1 ,2 5 1
T o t a l  1921 2 4 ,0 0 7 0 ,6 8 2 1 1 ,344 3 7 .9 1 5 7 .1 0 0 8 7 ,0 4 8 7 5 7 ,5 0 8
T o t a l  1 9 1 0 . 9 3 ,0 4  1 1 ,7 0 9 3 ,8 0 6 7 0 ,1 0 5 2  6 2 6 1 7 1 ,5 8 6 1 ,0 0 9 ,3 9 9

* Estimated.
Speculation in cotton for future delivery has been fairly  

active and on the whole at rising prices. The advance was 
due largely to the better situation  in Liverpool and Man
chester. Manchester on the 13th instant dropped, it ap
pears, its short-tim e arrangem ent w ith operatives, and the 
engineers accepted a lower w age scale. Latterly at tim es 
there has been a lull, to all appearances, in  Lancashire’s 
business. B ut it has the promise of an excellent trade w ith  
the Far Fast, notably w ith India and China. China, by the 
way, has been buying spot cotton in th is country for some 
little  time past, and it has also bought cotton goods in New  
York. China and Japan, like England, seem to be believers 
in an ultim ate advance. They are supposed to have taken the 
American crop estim ate of 8,413,000 bales to heart. Liver
pool has been a stim ulating factor. To the astonishm ent 
of everybody its  spot sales on the 12th instant shot up to
15.000 b a les; on the 14th to 20,000 bales. That made 67,000 
bales in five days. I t  w as a sudden return of the good old 
tim es of pre-war days. Besides its  big increase in spot 
business for borne account, Liverpool did a much larger 
export trade in raw cotton. Lancashire w as evidently the 
largest buyer, however. In Liverpool investm ent buying 
w as a feature. Also the trade w as calling. Shorts cov
ered freely. The dom inant sentim ent in  Liverpool w as 
declared to be bullish. Much the same feeling existed  here. 
And spot m arkets at the South w ere more active and rising. 
The basis also advanced. Not a little  o f the business w as  
for export. The War F inance Corporation, Memphis re
ports stated, contributed loans of $5,000,000 in financing
100.000 bales o f  staple cotton, designed for the export trade 
during the year to come, and which w ill be stored in this 
country in the meantime. And the advance in stocks and 
grain had a certain indirect influence on cotton. Also there 
were a good many bad crop reports, especially from the 
Southwest. It w as declared that there had been too much 
rain there. W eevil w as doing a good deal of damage. It  
was active and especially dam aging in the eastern part of 
Texas. In Georgia conditions were said to be represented  
as poor, and w eevil dam age continued on a considerable 
scale in that State w ith frequent ra in s' apparently aggra
vating the w eevil danger. Though the w eevil w as said  
to have been checked in Arkansas, it  w as still doing much 
damage in m any localities. In  Oklahoma cotton is  late  
and, as a rule, needs cultivation. In some sections of A la
bama weevil has been doing much damage, and the plant is  
small there for the season. In Louisiana conditions are gen
erally poor to no better than fair. In South Carolina the 
growth has been rather too rank. W eevil are numerous 
there, especially in the northwestern portions. The Na
tional Ginners’ special report w as said to be 67.2%, in con
trast w ith the recent Government report of 69.2%. Silver  
advanced in London %d on the 13th instant. Cotton goods 
are reported firm er here, w ith a better export demand. 
F all River showed a little  more life . Liverpool has bought 
to a certain extent. So have trade interests. There is said 
to be a large concentrated short in terest in W all Street, 
which has thus far defied any attem pt to dislodge it. Japa
nese interests have bought at times. New Orleans bought 
near months and sold distant months. Further notices for
3.000 bales of July were issued, but have had little  or no 
effect. July has been 60 to 70 points under October, as  
against 90 recently. Spot and July cotton have been more 
highly valued than for some tim e past. People are less  
afraid of the actual cotton, w ith the outlook brightening in 
England and apparently in the Far East. Some think, too, 
that the American crop is  bound to be sm all and that for
eign countries are alive to the fact, even if  American m ills 
remain more or less indifferent.

Cable advices received by English cotton firm s report 
the appearance of lea f worms in  the Egyptian cotton fields, 
and state that the N ile water supply is  insufficient for irri
gation. The Assouan Reservoir contains h a lf a billion cubic 
metres less w ater than at th is tim e la st year, so that strict 
economy will be necessary.

On the other hand, the w eekly Government crop report 
on the 13th instant w as on the whole more favorable than 
had been expected. T exas had improved during the week 
except in the southwestern portion; though w eevil were 
still numerous in that State, they were declared to be less  
active. Picking had extended to the north central coun
ties. Very good progress had been made in Arkansas, fa 
vored by good weather. The same w as true of Louisiana. 
The condition of the soil in Oklahoma w as for the most part 
good. Cotton continued to improve in North Carolina. It 
is now in favorable condition in that State. In South Caro
lina very good progress w as made. But it may as w ell he 
noted, (oo, that the w eevil continues numerous iu many sec-
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t io u s  o f  th e  b e lt .  T h o u g h  i t  i s  l e s s  a c t i v e  in  so m e  lo c a l i -  
t ie s . th e  G o v e r n m e n t  r e p o r t  d e c la r e s  i t  i s  i n c r e a s in g  in  o t h 
e r s ,.  F o r  t h i s  r e a s o n  so m e  d e c la r e  t h e  r e p o r t  o n  W e d n e s 
d a y  to  b e  a  s ta n d - o f f .  E v e n  so , h o w e v e r ,  i t  w a s  in  t h e  
m a in  b e t t e r  t h a n  h a d  b e e n  e x p e c te d .  H e d g e  s e l l in g  by th e  
S o u th  in c r e a s e d  c o in c id e n t  w i th  a  b e t t e r  s p o t  b u s in e s s .  A t 
o n e  t im e , to o , L iv e rp o o l  b r o k e  q u i t e  n o t ic e a b ly ,  a n d  N e w  
Y o rk  fo llo w e d . B o th  m a r k e t s  w e re  u n d e r  th e  in f lu e n c e  o f  
p r o f i t - t a k in g .  B o th  h a d  a d v a n c e d  r a p id ly ,  w i th  n o t  m u c h  
r e a c t io n ,  i n  N ew  Yro rk  th e  r i s e  h a d  r e a c h e d  p r a c t i c a l l y  
liOO p o in ts .  A r e a c t io n  w a s  s u p p o s e d  to  be d u e , a n d  a  m o d 
e r a t e  r e a c t io n  c a m e . T h e  d e c l in e  in  s t e r l i n g  e x c h a n g e  to  
a  n e w  “ lo w ” e a r ly  in  t h e  w e e k  w a s  n o t  e n t i r e ly  d i s r e g a r d e d .  
A n d  th e r e  is  n o  d e n y in g  th e  f a c t  t h a t  c o t to n  g o o d s  in  th e  
( H i t e d  S t a t e s  h a v e  b e e n  f o r  t h e  m o s t p a r t  Quiet* C e r t a in ly  
t h e y  h a v e  s h o w n  n o n e  o f  th e  a c t i v i t y  r e p o r t e d  in  M a n c h e s 
t e r .  A n d  a s  f o r  M a n c h e s te r  i t s e l f  s o m e  o f  th e  a d v ic e s  f r o m  
t i i a t  p o in t  h a v e  n o t  b e e n  o f  l a t e  a l t o g e t h e r  f a v o r a b le .  T h e y  
h a v e  s p o k e n  o f  a  le s s e n e d  d e m a n d  f r o m  C h in a ,  a n d  so m e  
f a i l i n g  o f f  in  t h e  b u s in e s s  w i th  I n d ia ,  o w in g  to  t h e  h ig h  
p r i c e s  d e m a n d e d .

T o -d a y  p r ic e s  w e r e  i r r e g u la r ,  e n d in g  s l i g h t ly  h ig h e r .  
B u l l i s h  f a c t o r s  w e re  h e a v y  r a in s  in  A t la n t i c  S ta te s ,  i n c lu d 
in g  6 .15  in c h e s  a t  C h a r le s to n ,  w h ic h  m a y  c a u s e  d a m a g e ,  
h ig h e r  c a b le s ,  a n  in c r e a s e  in  w o r k in g  t im e  in  L a n c a s h i r e ,  
w h ic h  w il l  d e v o te  55 h o u r s  a  w e e k  to  A m e r ic a n  c o t to n  a s  
a g a in s t  24  h o u r s  h e r e to f o r e ,  a n d  w il l  d r o p  s h o r t  t im e  o n  
E g y p t i a n  c o t to n  a l to g e th e r ,  c o n t in u e d  a c t i v i t y  in  s p o t  c o t 
to n  a t  L iv e rp o o l ,  w h e r e  t h e  s a le s  w e r e  10 ,000  b a le s ,  a n d  
in c r e a s e d  w o r ld ’s  t a k in g s  o f  A m e r ic a n  c o t to n .  B u t  o n  t h e  
o t h e r  h a n d ,  W a ll  S t r e e t  s to c k s  w e re  lo w e r ,  o r  i r r e g u l a r ,  
f o r e ig n  e x c h a n g e  d e c lin e d ,  S o u th e r n  h e d g e  s e l l in g  w a s  o n  
a  n o t ic e a b le  s c a le ,  a n d  f i n a l ly  t h e r e  w a s  q u i t e  a  l i t t l e  w e e k 
e n d  l i q u id a t io n .  P r i c e s  e n d e d , h o w e v e r ,  22  to  53 p o in ts  
h i g h e r  f o r  th e  w e e k . S p o t  c o t to n  a d v a n c e d  to -d a y  30  p o in ts ,  
m a k in g  a  r i s e  f o r  t h e  w e e k  o f  55  p o in ts ,  l e a v in g  m id d l in g  
u p la n d  12.75c.

The following averages of the differences between grades, 
as figured from the July 14 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the N ew  York 
market on July 21.

♦ Middling "yellow'’ tinged____ 2.35 off
♦ Strict low mid. "yellow” tinged.3.45 off 
♦ Low middling "yellow" tinged..4.48 off 
Good middling "yellow" stained.2.15 off
♦ Strict mid. "yellow" stained__3.05 off
♦ Middling "yellow” stained____4.10 off
♦ Good middling "blue” stained..2.63 off 
♦ Strict middling "blue” stained..3.53 off
♦ Middling "blue” stained. .........4.45 off

♦ These ten grades are not deliverable 
upon future contracts.

Middling fa ir..........................2.23 on
Strict good middling........... 1.73 on
Good middling.......... - ....... — 1.13 on
Strict ml idling..... ..............—  0.55 on
Strict low middling................. 0.85 off
Low middling........ .............. ..1.95 off
♦ Strict good ordinary________ 2.98 off
•Good ordinary_____________ 3.98 off
Strict good mid. "yellow" tinged.0.06 on 
Good middling "yellow” tinged-.0.45 off 
8trict middling "yellow" tinged..1.35 off

The official quotation for middling upland cotton in the 
N ew  Y"ork market each day for the past week has been:

July 9 to July 15—  Sat. Mon. T ues. Wed. T hurs. Fri.
Middling uplands____________ 12.55 12.70 12.40 12.70 12.45 12.75

m a r k e t  a n d  s a l e s  a t  n e w  yto r k .
The total sales of cotton on the spot each day during the 

week at N ew  York are indicated in the following statem ent. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed  
on same days.

Spot
Market
Closed.

Futures 
Market 
Closed.

SALES.
Spot. Contr't. Total.

Saturday__
M on d ay__
T uesday__
Wednesday _ 
Thursday _ _ 
Friday _ _ .

Quiet, 35 pts. adv__ 
Quiet, 15 pts. adv__ 
Quiet, 30 pts. dec__ 
Steady, 30 pts. adv. 
Quiet, 25 pts. dec._ 
Quiet, 30 pts. adv__

Firm ______ __
S teady ____ 1,100

1,900
3,000

700

1,100
1.900
3,000

700
Barely steady. _ 
Steady .  _

—

Barely steady. _ 
Steady _

—

Total 6,700 6.700

F U T U R E S .— The highest, lowest and closing prices at 
N ew  l rork for the past week have been as follows:

Saturday, M onday, Tuesday, W ed' day, Thursd'y, Friday,
Ju ly  9. Ju ly  11. Ju ly  12. Ju ly  13. Ju ly  14. Ju ly  15. Week.

Ju ly—
Range____ 12.04-.30 12.3S-.52 12.15-.50 12.25-. 44 12.17-. 50 12.13-’35 12.04-.52
Closing___

A ugust—
12.23-.30 12.52 — 12.16 — 12.44 — 12.IS — 12.28 — —

Range------ ------- — 12.60 — 12.57 — — —_ — — — 12.57-.60
Closing___

September—
12.4S — 12.73 — 12.41 — 12.64 — 12.37 — 12.50 — - f-.

R a n g e __
Closing___ 12.71 — 12.93 — 12.63 — 12.91 — 12.60 — 12.70 — ------- ---

October—
Range------ 12.68-.95 13.00-.1S 12.80-.17 12.59-.17 12.82- .22 12.78-.01 12.6S-.22
Closing___

Nove??iber—
12.93-.95 13.13-.35 12.85-.88 13.13-.14 12.85-.88 12.90-.91 — — —

Range__
Closing___ 13.15 — 13.33 — 13.05 — 13.33 — 13.05 — 13.05 — —

December—
Range. _ _ 13.10-.3S 13.42-.59 13.24-.56 13.30- .56 13.26-.60 13.22-.45 13.10-.60
Closing___

January—
13.38 — 13.54-.56 13.28-.30 13.52-.53 13.28 — 13.32 — —

Range____ 13.20-.44 13.48 .60 13.25-.55 13.30-.50 13.2S-.58 13.24-.45 13.20-.60
Closing___

February—
13.40-.44 13.52-.54 13.27-.30 13.50 — 13.29-.30 13.35-.36

Range-------
Closing___ 13.49 — 13.60 — 13.36 — 13.60 — 13.40 — 13.45 — ------ ------

M arch—
Range____ 13.47-.6S 13.60-.84 13.42-.63 13.52-.80 13.51-.77 13.47-.70 13.42-.S4
Closing___

A p ril—
13.66 — 13.67 — 13.45 — 13.75 — 13.52 — 13.5S — 

13.58 —

— — —

Range__ __ — —. — — — — — — -— — — — — .— 13.58 —
Closing___

M a y—
13.68 — 13.70 — 13.50 — 13.81 — 13.55 — 13.63 — 

13.70-.S0Range------ 13.53-.80 13.65-.90 13.51-.73 13.63-.90 13.58-.90 13.51-.90
Closing___ 13.71 — 13.73 — 13.55 — 13.85-.90 13.58 — 13.70 - — -------

June—
Range. __
Closing___ 13.75 — 13.75 — 13.60 — 13.90 — 13.63 - 13.75 - —

TH E V ISIBLE SUPPLY OF COTTON 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 complete figures fo r  to-night 
(Friday), we add the item of exports from the United States 
including in it the exports of Friday only.

July 15- 
Stock a t  Liverpool _
S tock a t  L ondon___
Stock at Manchester

1921. 1920.
-bales. 1,131,000 1,000,000

2,000 
9 >,000

12,000
132,000

1919.
617,000

13.000
73.000

1918.
269,000
24,000
•48,000

Total Great Britain __
Stock at Hamburg ___
Stock at Brem en.______
Stock at Rotterdam . -
Stock at Barcelona__
Stock at Genoa_____
Stock at Ghent. . __

Total Continental Stocks
Total European stocks______

India cotton afloat for Europe. 
Americancotton afloat for Euror 
E gypi,Brazil,&c.,afloat for Eur . 
Stock in Alexandria, Egypt __ 
Stock in Bombay, India.
Stock in U. S. ports______ ____
Stock in U. S. inter or towns__
U. 8 . exports to-day____  ___

Total visible supply________
Of the above, totals of Amei 
American—

Manchester stock_________
Continental stock_________
American afloat for Europe-
U. S. port s to ck s_________
U. S. interior stocks_______
U. S. exports to’day______

Total American___________
East Indian , Brazil, tfee.—

Liverpool stock_____________
London stock_______________
Manchester stock. _________
Continental stock___________
India afloat for Europe_____
Egypt, Brazil, &c., afloat___
Stock in Alexandria, Egypt

1,223,000 1,144,000 703,000 341,000
20,000

. 10,000 86,000
127,000 235,000 104,000 112,000

11,000
- 112,000 103,000 44,000 ’5,000

10,000 68,000 53,000 4,000
- 34,000 29,000 3,000
- 530,000 521,000 204,000 121,000

1,750,000 1,665,000 907,000 462,000
48,000 100,000 . 33,000 15,000

0 304,923 145,601 554.348 141,000
4: ,000 36,000 40,000 59,000

269,900 84,000 261,000 220,000
1,2' '2,000 1,350,000 1,018,000 *600,000

_ 1,485,301 844,556 1,180.985 1 ,032,326
1,200,730 933,790 933,604 747,488

19,462 1,800 19,830
-6,336,422 5,160,747 4,927.937# 3,296,644
can and other descriptions are as follows-'
. 722,000 686,000 432,000 92,000

70,000 1 19,000 44,000 18,000
40 >,000 435,000 192,000 *107,000
304,923 145,601 554,348 141,000

1,485,301 844,556 1,180,985 1,032,326
1,20 >,736 933,790 933,604 747,488

19,462 1,800 19,830

-4,280,422 3,165,747 3,336,937 2,157,644
. 409,000 314,000 185,000 177,000

2,000 12,000 13,000 24,000
14,000 13,000 29,000 30,000

_ 70,000 86,000 12,000 *14,000
48,000 100,000 33,000 15,000

_ 4 2,000 36,000 40,000 59,000
269,000 84,000 261,000 220,000

. 1,2 *2,000 1,350,000 1,018,000 *600,000
-2,056,000 1,995,000 1,591,000 1,139,000
-4,280,422 3,165,747 3,336,937 2,157,644

5,160,747 4 
26.65d. 
42.50c. 
66.50d. 
46.00d. 
20.10d. 
21.35d.

,927,937 3,296,644 
21.24d. 22.09d.
36.30c.
35.85d.
30.58d.
18.85d.
19.10d.

33.60c.
32.24d.
39.00d.
21.33d.
21.58d.

Total visible supply__________ 6,336,422
M iddling up lands, L iverpoo l____  8.19d.
Middling uplands. New Y ork___  12.75c.
E g y p t, good sakel L iverpool __ 18.00d.
Peruvian, rough good, Liverpool. 10.50d.
Broach, fine, Liverpool_________ 7.90d.
Tinnevelly, good, Liverpool____  8.40d.

♦ Estimated.
Continental imports for past week have been 37,000 bales. 
The above figures for 1921 show a decrease from last week 

of 83,516 bales, a gain of 1,175,675 bales over 1920, an excess 
of 1,408,485 bales over 1919 and a gain of 3,039,778 bales 
over 1918.

AT TH E IN T E R IO R  TOW NS 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 item s for the 
corresponding period of the previous year— is set out in  
detail below:

Towns.

Movement to July 15 1921.

Receipts. Ship
ments.
Week.

Slocks 
Ju y 
15.Week. Season.

Ala, BJrm’g’m.a 43 22,863 55 5,048
E ufau la .. _ 32 9,865 ___ 4,383
Montgomery. 216 50,536 540 27,039
Selma __ 72 33,421 155 15,434

Ark., H elena._ __ 50,083 - _ 8,696
Little R ock.. 1,490 220,706 3,213 57,473
Pine Bluff__ 130,400 7,288 52,822

Ga., Albany__ 5 10,790 270 5,129
Athens, _____ 350 143,951 2,100 26,862
A tlanta____ 2,102 180,222 2,608 25,935
Augusta____ 2,467 360,909 9,027 102,886
Columbus__ 37,828 1,000 20,SOS
Macon_____ 472 50,719 S40 12,452
Rome _ _ 323 38,481 600 8,741

La., Shreveport __ 90,506 500 56,457
Miss., Columbus ___ 9,853 1,413

Clarksdale___ 485 113,235 1,535 40,300
Greenwood. _ 53 91,940 613 31,3S8
Meridian___ 138 25,853 51 12,687
Vicksburg__ 7 12,675 56 10,400
Yazoo City__ 48 2S,S59 160 9,794

Mo., St. Louis. 14,361 830,384 11,502 34,972
N .C .,G r’nsboro 32 29,602 1,047 6,036

Raleigh __ 240 7,334 200 286
Okla., Altus — 239 108,649 1,243 12,889

Chickasha__ 269 S3,049 450 9,306
Hugo___ ___ 17,700 300 1,134
Oklahoma__ 57,681 __ 15

S. C., Greenville 1,024 91,084 1,653 19,551
Greenwood _ _ 194 21,766 297 9,015

Ten n., Memphis 4,554 913,599 9,26S 270,923
Nashville___ ___ 967 1,239

Tex., Abilene.. 69,563 __ 1,823
Brenham----- 32 12,435 49 3,707
Clarksville __ __ 22,850 300 5,600
Dallas . _ _. 2,357 139,310 357 26,668
Honey Grove __ 21,100 200 3,300
H ouston----- 27,078 2,963,2S4 33,844 347,101
Paris _ _ __ 47 104,529 539 8.174
San Antonio. 90 48,995 431 760
Fort Worth* _ 500 134,966 647 18,000

Total, 41 towns 59,3207,392,362 92,938 1206736

M o v e m e n t  to  J u l y  16 1920.

Receipts.

Week. Seasno.

74
12

118

275
2,188
2,149

133
62

400

50
156

"200
24

2,254
1,395

261
35

114
821

7,105

" 6
3

~191
19

3,889
1,485

"566

Ship
ments . 
Week.

25,85S| 
5,8881 

72,064* 
38,520 
31.7701 

186,420 
105,938 

9,702 
157,442 
273,303 
560,811 
34,501 

214,295 
56,095 
78,323 
17,352 

140,7X3 
109,S52 
37,326 
18,2S5 
33,070 

824,3S0 
62,377 
15,527

79,968 
25,597 
60.S65 

147,346 
15,104 

1,205,559 
1,483 

61.690 
6,829 

39,854 
SO,729 
35,896 

.,993,297 
135,306 
40,651 
68,500

132
9

1,785
2,000

’766
1,854
4,249

S lo cks  
Ju y 
16.

902

550
365

299
510

12,685
1,459

100

’ 705
27

886
2,357
1,119

12,701

’si6
5

’ 762
170

9,544
SS9
52

500

2,712
1,420
5,718

636
3,758

17,009
27,205

91&
17,357
16,261
68,903
3,704

12,13a
10,100
26,000

611
42,000
19,103
1,760
5,352
4,871

16,417
10,436

251

8,662
1,926
4,636

15,964
2,711

290,333
1,038
2.631
1,724
4,995

17,064
2,853

224,013
15.341

769
24,500

a  Last year’s figures are for Natchez, Miss, 
cinnatl, Ohio.

The above totals show that the interior stocks have de
creased during the week 33,618 bales and are to-night Lb J JMo 
bales more than at the same time last year. The receipts at 
all towns have been 25,401 bales more than the same week 
last year.
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The quotations for m iddling upland a t Now York on 
July 15 for each of the past 32 years have been as follows:
1921-C_____ 12.75
1920_______ 42.50
1919_______ 36.10
1918_______ 32.95
1917
1916
1915
1914

______27.65
_____ 12.95
.............. 9.10
______13.25

1913-c _____ 12.35
1912. ____ 12.40
1911_______ 14.30
1910.__ ___1U. 40
1909 I 2.95
1908.............11.10
1907_______ 12.85
1906-______ 10.90

1905 c _____ 10.65
190-1_______II .05
1903-  12.20
1902 9.31
1901  8.50
1900. ______ 10.00
1899 6.19
1898________ 6.19

189*3 c 
1896 
1895 .
1891 _ 
1893
1892 _ _
1891 
1890....

7.93 
, 19 
7.00 
7 . 1 2  
8.19 
7.25 
s 38 

12.06
O V E R L A N D  M O V E M E N T  FO R  T H E  W E E K  A N D  

SIN C E  AUG . I . We give below a statem ent showing the 
overland m ovem ent for the week and since Aug. I, as m ade 
up from telegraphic reports Friday night. The results for 
the week and since Aug. I in the last two years are as follows:

Ju l{/ 15—
Shipped— Week.

Via St. L o u is .................................... 11,502
V ia M o u n d s, &c________________ 2,310
Via Rock Island________________ ____
Via L ouisville_________________  554
Via Virginia points ____________ 3,596
Via other routes, &c____________ 20,461

1920-21
Since 

Aug. 1 . 
808,190 
248,187 

36,130 
73,257 

149,372 
560,681

-1 9 1 9 -2 0 —
Since

Week. Aug. 1 . 
a \2,685 «820,272 

3,794 429,659
50 24,706

692 122,791
8'18 230,760

4,123 493,636
Total gross overland_________

Deduct shipments—
Overland to N . Y ., Boston, &c__
Between interior towns________
Inland, &c., from South_______

Total to be deducted________

1,875,817 22,292 2,121,824
2,255 141,670 1,479 186,11 1
1,264 48.634 937 71,961
6.025 312,356 3,286 271,376
9,544 502,660 5,702 529,448

Leaving total net overland *_______ 28,879 1,373,15'; 16,590 1,592,376
* Including movement by rail to Canada, a Revised.
The foregoing shows the week's net overland m ovem ent 

has been 28,879 bales, against 16,590 bales for the w eek last 
year, and that for the season to date the aggregated net over
land exhibits a decrease from a year ago of 219,219 bales.

In Sight end Spinners
Takings. Week.

Receipts at ports to July 15______  83,955
N et overland to July 15__________ 28.879
Southern consumption to July 15 .a 70,000

-1929-21-
Since 

Aug. 1. 
6,516,265 
1,373,157 
2,990,000

-1919-20-
Since

Week. Aug. 1. 
23,481 6,764,802
16,590 1,592,376
77,000 3,570,000

Came into sight during w eek.

.182,834
*33,618

10,879,422
346,795

117,071
*23,707

11,927,178
131,743

.149,216 93,364
11,226.217 12,058,921

. 63,432 2,014,246 61,389 3,014,753Nor. spinners’ takings to July 15

*.P?Vease during week, a These figures are consumption; takings not 
available.

M ovem ent into sight in previous years:
..j lp ife r -; Bales. Since Aug. 1—  Bales.
Jglg—JuJy 18---------------------- 136,841 1918-19—July 18________ 11,344,098

July i9 _ --------------------  95,349 1917-18— July 19________ 12,010,928
191/— July 20---------------------- 99,952 1916-17— July 20_______ .12,820,314

W E A T H E R  R E P O R T S B Y  T E L E G R A P H .— Telegraphic 
advices to us th is evening from the South denote that rain 
has been quite general during the w eek, and, although  
rather in excess in som e localities, beneficial as a rule. 
T exas reports w eevil still num erous, but less active than in 
the previous w eek. P lants in  th at S tate are sta ted  to  be 
vigorous but fruiting rather poorly.

 ̂ T E X A S — General— C otton  im proved except in southeast. 
Condition m ostly  satisfactory, except rather poor in east 
and where storm  caused dam age. W eevil still num erous, 
but less active than in previous w eek. P lants vigorous but 
fruiting rather poorly.

Rain. Rainfall.
Galveston, Texas____________5 days 4.11 in.
A b ilen e____________________  dry
Brenham----------------------------- 3 days 1.90 in .
Brownsville--------------------------2 days 0.48 in.
guero------- ---------------------------3 days 0.83 in.
R a lla s ---------------------------------3 days 0.60 in.
H en rie tta ---------------------------- 1 day 0.50 in.
Lam pasas---------------------------- 1 day
L ongview ----------------------------2 days
Luling ----------------------------4 days
.Nacogdoches________________4 days
Palestine___________________ 4 dayS
P a r is ----- ---------------------------- 4  days
San A ntonio------------------------ 3 days
l ay lo r --------------------    4 da vs
Weatherford_____  _ ”l day
Ardmore, Okia. _ _ ______~ '  ~2 days
At u s ---------------------------------- 2 days

M uskogee__________________ 1 dav
Oklahoma C ity____ __ q ,1, ,^
Brinkley, A rk .__  3 da vs
Eldorado_________ _I 5 drv
Little Rock. _ __ 3 da vs '
w n e Bluff _ _ _ : ; : : : : ; : : ; 2 days
Alexandria, La_____________ 4 days
Amite -------------------------------3 days
New Orleans----------------------------2 days
Shreveport ------- M------ 3  days
Ofealona, M iss---------------  __2 daysOolllmtM’a  3 fj

■Thermometer-
high 92 low 72 mean 82
high 96 low 66 mean 81
high 93 low 71 mean 82
---------  -------  mean 72

high 94 low 73 mean 84
high 97 low 72 mean 84
high 98 low 70 mean 84

joJumbus 
( >reen wood 
Vicksburg 4 days 

.3  days

0.30 in. high 101. low 69 mean 85
1.30 in. high 97 low 70 mean 83
4.67 in. high 96 low 66 mean 81
4.28 in. high 97 low 70 mean 83
1.24 in. high 94 low 66 mean 80
2.48 in. high 102 low 70 mean 86
0.20 in. high 96 low 72 mean 84
0.97 in. ______ low 72
1-67 in. high 97 low 69 maen 83
1.89 in. high 100 low 65 mean 83
0.80 in. high 104 low 64 mean 84
0-30 in. high 98 low 70 mean 84
1.58 in. high 96 low 67 mean 82
1.19 in. high 100 low 68 mean 84

high 98 low 73 mean 85 
0.68 in. high 95 low 71 mean 83
0.92 in. high 100 low 70 mean 85
2.83 in. high 99 low 72 mean 85
0.90 in. high 95 low 70 mean 82
0.67 in. -----  ---- _ mean 84
2.15 in. high 96 low 70 mean 83
0.36 in. high 104 low 69 mean 86
2.34 in. high 100 low 69 mean 84
1.83 in. high 100 low 69 mean 84
2.71 in. high 94 low 71 mean 82

f l ' V y  ^ oweIs in interior have promoted growthf Gen-cra,i condition of cotton favorable ’
Ueca fur 
'Montgomery

Gainesville, Fla" 
Madison __ 
Savannah, Ga 
Athens

Columbus 
Charleston, H. C 
Greenwood 
Columbia 
( Hrn wa 7
Charlotte, n\  c
Newborn
Weldon
C yore, burg. Term 
VT em pb is

3 days
4 days 

-3 days 
-3 days 
A days 
-4 days 
-5 days

I day 
A  days
5 days

but the weevil is increasing slowly
0.40 in. 
1.51 in. 
2.55 in. 
1 A 0 i n  .
3.63 in. 
0.68  in. 
4.68 in. 
0.35 in. 
0.70 in.

high 93 
high 98 
high 94 
high 97 
high 93 
high 94 
high 95 
high 96 
high 94

6 days 10.90 in. 
2 days 1.43 in.

3.44 i n .  high 101 
high 92

2 days 
4 days 
4 days 
6 flays 

-5 days 
2 days 

.2  days

0.98 in. 
1 .05 in. 
2.59 i n .  
I .93 in. 
I .88 in. 
0.25 In. 
0-05 in.

high 97
high 94 
high 94 
high 94 
high 99 
high 91 
high 95

low 73 
low 69 
low 73 
low 68 
low 69 
low 70 
low 69 
low 67 
low 71 
low 63 
low 71 
low 67 
low 70 
low 69 
low 66 
If>w 70 
low 67 
low 70 
low 72

mean 83 
mean 83 
mean 83 
mean 82 
mean 81 
mean 82 
mean 82 
mean 81 
mean 82 
mean 82 
mean 82 
mean 82
mean 81 
mean 80 
mea n 82 
mean 83 
mean 84 
mean 83

The following statem ent we have also received by tele
graph, showing the height of the rivers a t the points named  
at 8 a. m. of the dates given:

Mow Oilmans ...... Above zero of gauge.
M em p h is_____________ Above zero of gauge.
Nashville _______  Above zero of gauge.
Shreveport___ _ Above zero of gauge
Vicksburg................. Above zero of gauge,

July 15 1921 
Jfeet.

8.5
13.6 
7.2

16.4
24.7

July 16 1920. 
Feet.
10.7
19.6
8.3

10.4
26.2

Q U O TA TIO N S FOR M I D D L I N O  C O TTO N  A T OTI I ER  
M A R K E T S  Below are the closing quotations of middling,  
cotton at Southern and other principal cotton m arkets for 
each day of the week:

(Hosing Quotations for M idd ing Colton on
r r  n.  r j /

July 15. Saturday. Monday. Tuesday . Wed'day. Thursday, Friday
Galveston........... 12.00 12.20 1 1.95 12.25 12.00 12.00
New Orleans__ 1 1.50 1 1 .75 1 1 -75 1 1.75 1 1.75 1 1 .88
Mobile . ____ ___ 10.50 10.75 10.75 10.75 10.75 10.75
Savannah _____________ 1 1 .50 11.88 I 1 .75 11.88 1 1 .03 1 1 .03,
Norfolk 1 1.25 J 1.63 1 1.75 1 J .75 l 1.75
Baltim ore_____ 12.00 11.75 12.00 12.00 12.00
Philadelphia _ . 12.80 12.95 12.65 12.95 12.70 13.00
A ugusta_______ 1 1.50 11.75 1 1.50 11.63 1 1.75 1 1 .75
Memphis ______ 10.50 11.00 1 1.00 1 1.00 11.00 1 1 .00
Houston _ _  ___ 12.00 12.25 12.00 12.25 12.00 12.00
Little Rock___ 10.30 10.75 10.75 10.75 10.75 10.75
D allas___ ______ 10.70 10.90 10.60 10.90 10.60 10.80
Fort W orth___ __________________ 10.95 10.70 11.00 10.70 10 70

N E W  O R L E A N S C O N T R A C T  M A R K E T — The clos
ing' quotations for leading contracts in the N ew  Orleans co t
ton markets for the past w eek have been as follows:

Saturday, 
July 9.

Monday, 
July 11.

Tuesday, 
July 12.

Wed'day, 
July 13.

Thursd'y, 
July 14.

Friday, 
July 15.

July___________ 11.74 — 12.04 — 11.75 - 11.95 — 11.66 — 11.60 —
August _ _ _ 11.84 — 12.14 — 11.85 — 12.05 — 11.76 — 11.78 —
O ctober_______ 12.48-.50 12.70-.73 12.38-.41 12.64-.66 12.38-.41 12.43-.49
D ecem b er___ 12.83-. 85 13.00-.02 12.68-. 69 12.97-. 00 12.69-.70 12.74-. 79
January _____ 12.90-.93 13.05 — 12.77 — 13.07-.09 12.78-.79 12.86-90
M arch_________ 13.10-.13 ]3 .18-.20 12.90-.92 13.21 — 13.00 — 13.04 —
May ____ __

Tone—
13.15 — 13.15 — 12.95 — 13.30 — 13.00 — 13.06 —

Spot __ _ _ Steady Quiet Steady Steady Steady Steady
Options _ Firm Steady Easy Steady Steady Steady

CO TTO N C RO P C IR C U L A R .— Our A nnual C otton Crop 
R eview  will be ready in circular form about Thursday, 
Aug. 25. Parties desiring the circular in  quantities, w ith  
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Publi
cation of the annual review  has been deferred this year to 
a som ewhat later date (after the close of the cotton  season) 
than has been our practice heretofore in order to afford 
more tim e for a thorough investigation  of the situation  at 
home and abroad.

W O R L D ’S SU P P L Y  A N D  T A K IN G S  OF C O T T O N .—  
The following brief but com prehensive statem ent indicates 
at a glance the w orld’s supply of cotton  for the w eek and 
since Aug. 1 for the last two seasons, from all sources from  
which statistics are obtainable; also the takings, or am ounts 
gone out of signt, fo< the like period.

C otton T akings. 
Week and Season .

1920-21. 1919-20.
Week. Season. Week. Season.

Visible supply July 8 _ _ _ 6,419,938

149,216
£80,000

£>_
£>15,000

£>7,000

5,315,447
93,364
37.000
15.000 

1,000  
6,000

Visible supply Aug, 1_________
American in sight to July 15___
Bombay receipts to July 14___
Other India shipm’ts to July 14 
A lexandria receipts to July 13- 
Other supply to July 13 _* __ _

Total supply________________
Deduct—

Visible supply July 15__ __

4.956,257 
11,220,2'7  
2,696.000

239.000
624.000
379.000

4,792,018
12,058,921
3,452,000

502.000
754.000
271.000

6,671,154
6,336,422

20,120,474
61,336,422

5,467,811
5,160,747

21,829,939
5,160,747

Total takings to July 15_a_____
Of which Am erican_________
Of which other

334.732
237.732 

97,000
13,784.052

9.931.0 2
3.853.000

307.064
282.064 

25,000

16.669.192
12.152.192 
4,517,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by 

Southern mills, 2,990,000 bales in 1920-21 and 3,570,000 bales in 1919-20 
—takings not being available— and the aggregate amounts taken by 
Northern and foreign spinners 10,794,052 bales in 1920-21 and 13,099,192 
bales in 1919-20, of which 6,941,052 bales and 8,582,192 bales American.

£> Estimated.

B O M BA Y  C O TTO N  M O V E M E N T .— The receipts of 
India cotton a t B om bay fo the w eek ending June 23 and for 
the season from Aug. 1 for th ee years have been as follows:

.June 23
Receipts at—

1920-21. 1919-20. 1918-19.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
Bombay________________ 87,000 2,540.000 50.00C 3,302,000 37,000 2,277,000

Exports 
from—

For the Week. Since August 1.
Great 

Britain.
Conti
nent.

Japan& 
China. Total.

Great
Britain.

Conti
nent.

Japan 
China. Total.

Bombav— 
1920-21 __
1919- 20-_
1918- 10 

OtherIydla-
1920- 21
1919- 20. 
1918-1.9

Total all—
1920- 21 
1919 20 
1918-19

o', 666
3.000

2.000 
2,000

5.000 
16,000

3*666
1.000

28,000
33.000
34.000

3*666
9,000

33.000
55.000
37.000

8*666
12.000

22,000
80,000
48.000
2 1,000
54.000
35.000

407.000
450.000
105.000
180.000 
189,000

9,000

1.105.000
1.669.000

690.000
27.000

238.000
70.000

1.594.000
2.205.000

843.000

228.000
481.000
114.000

8*666
5,000

5.000 
19,000

1.000

28,000
30.000
43.000

33.000
03.000
49.000

43.000 
140,000
83.000

047.000
639.000
114.000

1.132.000
1.907.000 

700,000

11
1,822,000
2.080,100

957,000
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.4  lexandria , E g yp t, 
Ju n e  22.

1920-21. 1919-20. 1918-19.

Receipts (cuntars —
Since Aug. 1 _ _______

95,708
4,465,404

635
5,644,788

*  3,817 
1 4,822,880

E xports  (6a es —
Since

Week.] A u g . 1.
Since

W eek.1 A u g . 1. W eek.
Since  

A u y-  1.
To Liverpool - __________
To MajEtcnebter, ____
To Continent and Ind ia. 
To Kxmt ica

7,745
3",772 

700

111,092 
83,647 

138,155 
45,213

___ 1248,120
___  145,546
750 134,940 

___  287,835

8,610
6,098
2,331
3,275

221,922
114,415
143,232
65,230

Total exports_____ __ _ 12,217l378,107 750:816,441 20,314 544,799
N o te .—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statem ent shows that the receipts for the week ending June 22 

were 95,708 can tars and the foreign shipments 12,217 bales.
M A N C H E S T E R  M A R K E T .— O u r re p o r t  re c e iv e d  b y  

c a b le  to -n ig h t  fro m  M a n c h e s te r  s ta te s  t h a t  th e  m a rk e t  is 
d u ll b u t  s te a d y  fo r b o th  y a r n s  a n d  c lo th s .  P ro d u c t io n  is 
b e in g  in c re a se d  s lo w ly . W e  g iv e  p rice s  fo r  to -d a y  a n d  
le a v e  th o se  fo r  p re v io u s  w eeks of th is  a n d  la s t  y e a r  fo r 
c o m p a r iso n :

1921. 1920.

8X  tbs. sh irt- C ol' n 8q lbs. S h ir t- Cot* n
32a Cop trigs, Com m on M id. 32a Cop Inus. C om m on M id.
T w is t to F inest. U p l's T w is t to F inest. U p fs

May d. d. a. d. a. d. d. d. d. a. d. s. d. d.
20 16 q @ 19!*' 10 0 @17 0 7.42 53 K @ 76 42 0 @45 0 26.14
27 lb K @ 19 16 0 @17 0 7.62 53 H @ 70 42 0 @45 0 20.10

June
3 10K @ 1912 10 0 @17 0 7.47 53 @ 76 41 0 @45 0 27.80
10 10 H @ 19H 10 0 @17 0 7.75 53 @ 76 41 6 @45 0 27.36
17 10 H @ 19 H 16 0 @17 0 7.47 52 @ 75 41 10 @46 0 26.64
24 10 K @ 19>4 16 0 @17 0 7.00 50 @ 74 40 6 @44 0 26.38

July
1 17 @ 19 15 9 @17 3 7.25 50 @ 74 40 6 @44 0 25.61
8 17 >4 @ 19 H 15 9 @17 3 7.84 49 Vi @ 74 40 0 @43 0 25.12

15 17‘4 @ 19 H 15 9 @17 0 8.19 48 69 40 0 @43 0 26.65

S H I P P I N G  N E W S .— A s s h o w n  o n  a  p r e v io u s  p a g e ,  th e  
e x p o r t s  o f  c o t to n  f ro m  th e  U n i t e d  S t a t e s  th e  p a s t  w e e k  h a v e  
r e a c h e d  1 1 4 ,9 7 0  b a le s .  T h e  s h ip m e n ts  in  d e t a i l  a s  m a d e  
u p  f ro m  m a i l  a n d  te le g r a p h ic  r e t u r n s ,  a r e  a s  fo llo w s :

Total Bales.
N EW  YORK—To Liverpool—July 8—Cedric. 158.. .J u ly  11—Al

bania, 50_______________________________________________  208
To Havre—July 12—Roussillon, 100________________________ 100
To Hamburg—July 8—Sudbury. 81_________________________ 81
To Bremen—July 12—Hudson, 554_________________________ 554
To Rotterdam —July 8—Bellhaven, 100____________________  100
To Cadiz—July 14—Cabo Espartel, 50_____________________  50

GALVESTON—To Liverpool—July 9— Dahvorth, 10 .333--.Ju ly
11—Pennyworth, 1.524 July 13—Governor, 11,465_____  23,322

To Havre—July 9—West Imboden, 5,465__ July 13—Cardi
gan, 7,947_______________________   13,412

To Bremen—July 11—Dorrington Court, 9,330__ July 13—
Carm arthenshire 5.020__________________________________ 14,350

To Rotterdam —July l3—Carm arthenshire, 2,900___________  2,900
To Barcelona—Juiy 9—M ar Rojo, 8,199___________________  8,199
To Japan—July 7— Denmark M aru, 4,062 —  July 9—Knight

Templar. 18.547_________________________________________ 22,609
NEW  ORLEANS—To M anchester—July 9—W est Errol. 1,508__  1,508

To Bremen—July 9—Tomalva, 661---- luly 13—Grelfryda, 148 809
To Hamburg—July 11—Caroline, 2,906_____________________ 2,906
To Rotterdam —July  13—Andijk, 614_______________________ 61-4
To Antwerp—Juiy 13—Grelfryda, 200_____________________  200
To Barcelona—July 11—M asca. i,489_____________________  1.489
To Venice—July 8—Georgie, 1.880_________________________ 1.8S0
To Japan—July 15—K entucky, 616________________________ 616
To China—July 11—Atlantic C ity, 1,100__ Ju ly  15— Ken

tucky. 8.200____________________________________________ 9,300
To Cuba—July  11—Excelsior. 23___________________________  23

M O BILE—To Havre—July 14—Bayou Chico, 250______________  250
To Rotterdam —July 14— Bayou Chico. 100________________  100

SAVANNAH—To Japan—July 13—Sagadahoc, 3,200___________ 3,200
To China—July 13—Sagadahoc, 2,300_____________________  2.300

N O RFOLK—To M anchester—July 13—Tolosa, 750-------------------  750
To Antwerp—July  13—Mackinaw, 900______________________ 900

BOSTON—To Hamburg—July 1—East. Indian. 100_____________  100
SAN FRANCISCO—To China—July 8—West Caddo. 1,065_____  1,065
SEATTLE—To Japan—July 8—Teucer, 575 July 9—Silver

S tate, 500______________________________________________  1,075
Total _______ __________ _______ ___________________________ 114,970

T h e  p a r t ic u la r s  of th e  fo re g o in g  s h ip m e n ts  fo r  th e  w e e k , 
a r ra n g e d  in  o u r  u s u a l  fo rm , a re  a s  fo llow s:

Great Ger- —Oth. Europe— C hina  &

New Y o rk ..
B rita in . France. m a n y . N o r th . South. J a p a n . C uba. Total.
- 20 8 100 635 100 50 1,093

Galveston__ .23,322 13,412 14,350 2,900 8.199 22.609 84,792
New Orleans . 1,508 3,715 S14 3.369 616 9,323 19,345
M ob ile___ 250 100 350
Savannah__ 3,200 2,300 5,500
Norfolk. 750 900 1,650
B o s to n__ 100 100
San Francisco ___ 1.065 1,065
S e a t t le ____ _ - — - N - — 1,075 — 1,075

Total .25,788 13,762 18,800 4,814 11,618 27,500 12,688 114,970
C O T T O N  F R E I G H T S .— C u rre n t  r a te s  fo r  c o tto n  fro m

N e w  Y o rk , a s  fu rn is h e d  b y  L a m b e r t  & B u rro w s , I n c . ,  a re  
a s  fo llo w s, q u o ta t io n s  b e in g  in  c e n ts  p e r  p o u n d :

S ig h  Stand- 
Density. ard.

Liverpool__.37Lc .oTt^c.
Manchester. .37Lc ,57t2C.
Antwerp__ .30c. ,50c.
G hen t____ ,30c. .50c.
H avre____ .30e. ,50c.
Rotterdam _ ,30c. .50c.
Genoa____ .50c. .75c.
Christiania . ,75c. 1.02c.

High Stand- 
Density. ard. 

Stockholm.. .72i2C ,97i:c.
Trieste___________ 1.00c. 1.25c.
Fium e___________ 1.00c. 1.25c.
Lisbon______.S2c. 1.02*26.
Oporto_____ ,S2c. 1.02LC,
Barcelona . .  .55c. ,80c.
Japan_____ , .50c. .70c.
Shanghai__________ .50c. ,70c.

High
Density.

Bombay___ ,50c.
Vladivostok 1.00c. 
Gothenburg .75c.
Bremen___ .35c.
Hamburg__,35c.
Piraeus___ 1.00c.
Salonica___ 1.00c.

Stand
ard.

.70c
1.25c.
1.00c.

.55c.

.55c.
1.25c.
1.25o.

L IV E R P O O L .— B y  c a b le  f ro m  L iv e rp o o l w e h a v e  th e  fo l
lo w in g  s t a te m e n t  o f th e  w e e k ’s sa le s , s to c k s , & e ., a t  t h a t  p o r t :

J u n e  24. J u ly  1. J u ly  8. J u ly  15.
Sales of the week_______    14,000 29,000 40,000 68.000

Of which American__________  11,000 24,000 33,000 43,000
Actual export__________________ 7,000 6.000 5,000 3,000
Forw arded_____________   12,000 IS ,000 29,000 39,000
Total stock____________________ 1,089.000 1,100,000 1,117,000 1,131,000

Of which American__________  689,000 700,000 7 li,0 0 0  722,000
Total im ports__________________ 25,000 34,000 51,000 50,000

Of which American____ _____  21,000 30,000 35,000 42,000
Amount afloat......... .........................  176.000 177,000 146.000 ______

Of which American__________  129,000 129,000 109,000 _

T h e  to n e  of th e  L iv e rp o o l m a rk e t  fo r  sp o ts  a n d  f u tu r e s  
ea ch  d a y  of th e  p a s t  w eek  a n d  th e  d a ily  c lo sin g  p rice s  of 
s p o t  c o t to n  h a v e  b e e n  a s  fo llow s:

Spot. S a t u r d a y . M o n d a y . T u e s d a y . W e d n e s d a y . T h u r s d a y . F r i d a y .

Market, ( 
12:15 { Good Harden- Good Good GoodP. M.l t demand. lug. demand. demand. demand.

Mld.Upl’d. 8.13 8.20 8.17 8.24 8.19
Sales____ HOLI- 12,000 15,000 10,000 20,000 10,000

Futures, f
DAY.

Steady at Steady at Steady at Steady at Quiet,Market { 7 @10 pts 0@11 pts. 2@7 pts. 4@8 pts. 3®4 pts.opened i advance. advance. decline. decline. decline.
Market, J Quiet at Irreg . Firm at Barely st’y, Steady, tin-4 { 13 @19 10 @23 12(3*27 2 @10 changed toP M . {

— pts. adv. pts. dee. pts. adv. pts. dec. 10 pts. adv
T h e  p rice s  o f fu tu re s  a t  L iverpoo l fo r  e a c h  d a y  a re  g iv e n  

below :

J u ly  9 
to

J u ly  15.

Sat. Mon. T u e s . W ed. T h u r s . Frl.

12 K 
p. in.

1 2 ^  
p. m.

12 M 
p. m.

4
p. m.

1 2 ^  
p. m.

4
p. m.

12 H 
p . m .

4
p. m

12 K  
p. m.

4
p. m.

12 M 
p. m.

4
p. m.

d. d. a. d. d. d. d. d. a. d. a. a.
J u ly _______ 8.38 8.36 8.45 8.20 8.42 8.52 8.49 8.47 8.44 8.49August______ 8.49 8.47 8.55 8.37 8.52 8.64 8.62 8.01 8.55 8.61
September___ 8.61 8.60 8.08 8.49 8,63 8.71 8.71 8.69 8.04 8.70October____ 8.71 8.70 8.78 8.59 8.72 8.79 8 ’75 8.74 8.60 8.77November___ 8.76 8.75 8.83 8.65 8.75 8.84 8.77 8.76 8.72 8.79
December___ 1IOLI- 8.82 8.82 8.90 8.71 8.81 8.90 8.82 8.80 8.78 8.85January . ____ DAY. 8.85 8.86 8.92 8.70 8.80 8.89 8.82 8.80 8.78 8.85
February . _ . 8.90 8.91 8.97 8.74 8.83 8.90 8.83 8.81 8.79 8.87
March . .  . . . 8.95 8.96 9.02 8.77 8.86 8.92 8.85 8.83 8.81 8.89
April _______ 8.98 8.99 9.05 8.78 8.87 8.92 8.86 8.84 8.83 8.91
M ay_______ 9.01 9.02 9.08 8.79 8.88 8.92 8.86 8.85 8.85 8.9*
Ju n e________ 9.03 9.03 9.09 8.80 8.89 8.92 8.86 8.85 8.85 8.95

B R E A D S T U F F S
Friday N ig h t , Ju ly  15 1921.

F lo u r  h a s  b e e n  f irm  w ith  w h e a t  r is in g . S p r in g -w h e a t  
f lo u r  h a s  b ee n  esp e c ia lly  s tro n g . C a sh  w h e a t  a t  M in n e a p o lis  
h a s  r is e n  s h a rp ly .  P re m iu m s  fo r  h ig h -g ra d e  m illin g  w h e a t  
th e re  h a v e  a d v a n c e d ,  w ith  o ffe rin g s  v e ry  m u c h  s m a lle r . 
H o m e  t r a d e  h e re  h a s  b e e n  o n ly  m o d e ra te  if n o t  a c tu a l ly  s m a l l . 
I n  th e  m a in  b u s in e ss  h a s  b ee n  l ig h t.  W in te r -w h e a t  f lo u r  h a s  
b ee n  ir re g u la r .  O ld  w in te r -w h e a t  f lo u r  h a s  b e e n  in  f a ir  d e 
m a n d  a t  tim e s . I t s  d is c o u n ts  u n d e r  s p r in g -w h e a t  a p p e a le d  
to  so m e b u y e r s .  B u t  b u s in e ss  in  th e  m a in  h a s  n o t  b e e n  b r is k ,  
w i th  o ffe rin g s  r a th e r  sm a ll .  A s a  m a t t e r  of f a c t  m ills  a re  
n o w  q u o t in g  fo r  th e  m o s t  p a r t  o n  n ew  f lo u r . S o ft w in te r -  
w h e a t  f lo u r  h a s  b e e n  d u ll a n d  n o t  so w ell s u s ta in e d  a s  o th e r  
g ra d e s . M ille rs , e sp e c ia lly  th o s e  of th e  E a s te r n  S ta te s ,  h a v e  
b e e n  p la in ty  m o re  d isp o se d  to  sell. E x p o r t  b u s in e ss  h a s  
b e e n  s low . F o re ig n  b u y e r s  sh o w  no  g re a t  in te r e s t .  A  few  
in o u ir ie s ,  i t  is  t r u e ,  h a v e  a p p e a re d :  th e  tro u b le  w as t h a t  th e  
b id s  w e re  w ell b e lo w  th e  a sk in g  p ric e s . C a n a d ia n  f lo u r  is  
b e in g  o ffe re d  in  b o n d  fo r  e x p o r t.  I t  is f a r  c h e a p e r  t h a n  
A m e r ic a n  sp r in g -w h e a t  f lo u r , b u t  m u c h  d e a re r  t h a n  S o u th 
w e s te rn  h a r d -w h e a t  g ra d e s .

W h e a t  a d v a n c e d  ra p id ly  o n  b a d  c ro p  n ew s  a n d  th e  w o r ld ’s 
d ro u g h t .  B o th  A m e r ic a  a n d  E u ro n e  a re  in  th e  g r ip  of a  
lo n g  p e r io d  of d ry  w e a th e r .  E n g la n d  c o m p la in s  lo u d ly . 
So does F ra n c e .  E v e n  in  E g y p t  th e  N ile  is  v e ry  low . 
B la c k  r u s t  r e p o r ts  fro m  o u r  N o r th w e s te rn  S ta te s  h a v e  m a d e  
b a d  w o rse . T h e re  a re  fe a rs  of se r io u s  d a m a g e  to  th e  c ro p . 
D e c lin e s  in  s te r lin g  e x c h a n g e , a  n e w  “ lo w ” since J a n u a r y ,  
h a v e  te n d e d  to  c h e e k  e x p o r t  b u s in e s s . S till  som e fo re ig n  
t r a d e  h a s  b e e n  d o n e . B e lg iu m  th e  o th e r  d a y  b o u g h t  a t  
th e  W e s t  th e  b u lk  of h a lf  m illio n  b u sh e ls  so ld  to  E u ro p e .  
C a sh  w h e a t  in  th e  sp r in g  w h e a t  m a r k e t  h a s  b ee n  in  k e e n  
d e m a n d  a t  r is in g  p ric e s . F u tu r e s  a t  C h icag o  o n  th e  1 2 th  
in s t .  a d v a n c e d  6 c e n ts ,  a n d  th e  n e x t d a y  4 to  5 c e n ts .  O u t
s id e  s p e c u la t io n  h a s  b e e n  in c re a s in g . A t t im e s  re a c tio n s  
h a v e  o c c u rre d  as  r a in s  h a v e  fa lle n  h e re  a n d  th e re .  B u t  th e  
n e x t  d a y  i t  h a s  a p p e a re d  t h a t  th e  ra in s  w e re  in s u ff ic ie n t. 
N o  d o u b t  th is  c o u n try  n e e d s  a  p ro lo n g e d  d o w n p o u r . E n g 
la n d  a n d  F ra n c e  a n d  o th e r  p a r ts  o f E u ro p e  a n d ,  in d e e d , of 
th e  w o r ld  c e r ta in ly  d o . M e a n w h ile  th e  v is ib le  s u p p ly  o f th e  
U n i te d  S ta te s  in c re a se d  la s t  w eek  8 3 4 ,0 0 0  b u sh e ls , a g a in s t  
a  d e c re a se  in  th e  s a m e  w eek  la s t  y e a r  of 1 ,417 .000  b u sh e ls . 
T h e  t o t a l ,  h o w e v e r , is  s till  o n ly  8 ,8 9 o ,000  b u sh e ls , a g a in s t
1 8 ,3 8 2 ,0 0 0  a  y e a r  ag o . T h e  o ffic ia l fo re c a s t fo r  th e  U n ite d  
K in g d o m , i t  is  s a id , g iv es  th e  w h e a t  y ie ld  a t  a b o u t a n  a v e r 
a g e  a n d  w h e a t  c u t t in g  h a s  co m m en c ed  in  th e  so u th  of E n g 
la n d .  T h e  B r i t is h  y ie ld  of b a r le y ,  p o ta to e s  a n d  o a ts  is  sa id  
to  b e  p o o r ,  t h a t  of ro o ts  l ig h t a n d  h a y  v e ry  sm a ll .  _ I t  is 
u n d o u b te d ly  v e ry  la rg e ly  a  w e a th e r  m a rk e t on  th is  s id e  ot 
th e  w a te r .  V e ry  h ig h  te m p e r a tu re s  a n d  th e  la c k  of r a in  
h a v e  p u t  p ric e s  u p  b y  le a p s  a n d  b o u n d s , e sp ec ia lly  a s  b la c k  
r u s t  r e p o r ts  h a v e  b e e n  p e r s is te n t  fro m  M in n e s o ta  a n d  
N o r th  D a k o ta .  B u t  co o le r w e a th e r  a n d  good  ra in s  w o u ld  
p ro b a b ly  b r in g  a b o u t  a  s h a rp  d ec lin e  in  p ric e s . R e c e ip ts  
a t  tim e s  h a v e  b e e n  la rg e  a t  p r im a ry  p o in ts .  O n th e  U t h  
in s t .  th e y  w e re  close to  2 ,4 0 0 ,0 0 0  b u sh e ls , a s  a g a in s t  l . o l - , -  
0 0 0  on th e  s a m e  d a y  la s t  y e a r .  K a n sa s  C ity  a n d  8 b  h o rn s  
a lo n e  re c e iv e d  on  th e  1 1 th  in s t .  1 ,4 7 0 ,0 0 0  b u sh e ls . C h icag o  
is a lso  re c e iv in g  c o n s id e ra b le  w h e a t .  E s t im a te s  co m p iled  
b y  a  le a d in g  g ra in  h o u se  in  P o r t l a n d .  O re .,  p lace  th e  19-1 
w h e a t  c ro p  o f W a s h in g to n , O reg o n  a n d  n o rth e rn . I d a h o  
a t  8 0 ,5 0 0 ,0 0 0  b u s h e ls ,  o r  th e  la rg e s t  ev eC h a rv e s te d .
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T r a d e  in  w h e a t  in  t h e  U n i t e d  K in g d o m  is  s lo w . T h e  
L o n d o n  t r a d e  i t  is  c la im ed , c o n s id e r s  t h e  o u t lo o k  to r  th e  c r o p  
g e n e ra l ly  s a t i s f a c to r y  a n d  is n o t  w il l in g  to  b u y  e x c e p t  o n  
d e c lin e s .  In  G e r m a n y  c u t t i n g  o f  w h e a t  h a s  s t a r t e d  a n d  
p r o s p e c t s  a r e  b e t t e r  t h a n  in  r e c e n t  y e a r s .  S o m e  d e t e r io r a 
t i o n  h a s  b e e n  n o te d  in  c o a r s e  g r a in s .  In  I t a l y ,  S p a in ,  
N o r t h  A f r ic a  a n d  th e  B a lk a n s  t h e  f a v o r a b le  p r o s p e c ts  a r e  
i t  is  d e c la r e d  s t i l l  m a i n t a i n e d .  In  t h e  n o r th w e s te r n  a n d  
w e s te r n  p a r t  o f  I n d i a  d r o u g h t  c o n t in u e s  b u t  e ls e w h e re  th e  
m o n s o o n  h a s  im p r o v e d .  T h e r e  w e re  i n t im a t io n s  t h a t  
G e r m a n y  w a s  e n d e a v o r in g  to  a r r a n g e  a n  a c c e p ta n c e  c r e d i t  
h e r e  o f  so m e  $ 5 0 ,0 0 0 ,0 0 0  fo r  th e  p u r c h a s e  o f  w h e a t .  R e c e n t  
d e v e lo p m e n ts  h a v e  f a v o r a b ly  a f f e c te d  e x c h a n g e  o n  B e r l in .  
G e r m a n y ,  S c a n d in a v ia ,  B e lg iu m  a n d  H o lla n d , h a v e  b een  
b u y in g .  L a t e r  p r ic e s  b r o k e  o w in g  t o  r a in s  a n d  c o o le r  
w e a th e r  i n  M i n n e s o ta  a n d  N o r t h  D a k o t a  fo l lo w e d  b y  a  r a l ly  
o n  b a d  c r o p  r e p o r t s  f ro m  C a n a d a .  T o - d a y  p r ic e s  w e re  
a d v a n c e d  a n d  a r e  7  to  11 p o in t s  h ig h e r  t h a n  a  w e e k  a g o .

DAILY CLOSING PRICES OP WHEAT IN NEW YORK.
Sat. Mon. Tugs. Wed. Thurs. Fri. 

N o. 2 rod......... .......... .................. cts_135% 134% 140 144 146% 156
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
J u l y  d e l i v e r y ________________ cts.118%  118% 124% 128% 122% 131
S e p t e m b e r  d e l i v e r y ______________118 118 124% 128% 132% 132%
D e c e m b e r  d e l i v e r y ______________121 121 127 130% 135% 136%

I n d i a n  c o r n  h a s  m o v e d  u p w a r d  w i th  w h e a t ;  t h a t  is ,  w h ile  
w h e a t  r a n  u p  11 c e n ts ,  c o r n  a d v a n c e d  5  c e n ts .  J u l y  w a s  
e s p e c ia l ly  s t r o n g ,  w i th  o f f e r in g s  l i g h t .  T h a t  f r ig h te n e d  
s h o r t s .  T h e  v is ib le  s u p p ly  fe ll  o ff  l a s t  w e e k  2 ,0 9 5 ,0 0 0  b u s h 
e ls ,  a s  a g a in s t  a n  in c r e a s e  in  t h e  s a m e  w e e k  l a s t  y e a r  o f
1 .1 9 5 .0 0 0  b u s h e ls .  T h i s ,  to  b e  s u r e ,  s t i l l  le a v e s  t h e  t o t a l  a t
2 2 .1 6 7 .0 0 0  b u s h e ls ,  a g a in s t  o n ly  5 ,5 5 9 ,0 0 0  b u s h e ls  a  y e a r  a g o . 
B u t  c o r n  is  g o in g  in t o  c o n s u m p t io n ,  i t  is  b e l ie v e d ,  a t  a  m o re  
r a p id  r a t e  t h a n  m a n y  h a d  e x p e c te d .  F o r  o n e  t h i n g , i t  is  
s u p p o s e d  t h a t  n o t  a  l i t t l e  o f  t h e  b u s in e s s  f o r  e x p o r t  h a s  b e e n  
c o n c e a le d .  A t  a n y  r a t e ,  in  o n e  w a y  o r  a n o t h e r  t h e  s u p p ly  is  
b e in g  m o r e  r a p id ly  r e d u c e d  t h a n  a t  t h i s  t im e  l a s t  y e a r .  B e 
s id e s ,  t h e r e  is  c o m p la in t  o f  d r y  w e a th e r  in  t h e  b e l t .  R e 
c e ip t s  a r e  s m a l le r  a t  p r i m a r y  p o in t s .  E x p o r t e r s  a t  o n e  t im e  
to o k  5 0 0 ,0 0 0  b u s h e ls .  D r y ,  h o t  w e a th e r ,  l a r g e r  d r a in  o n  
t h e  s u p p ly  t h a n  h a d  b e e n  e x p e c te d ,  s m a l le r  r e c e ip t s ,  a n d  a n  
e v id e n t  d e m a n d  f o r  e x p o r t ,  to g e th e r  w i th  s o m e  u n f a v o r a b le  
c r o p  r e p o r t s ,  h a d  a  n o t i c e a b ly  b r a c in g  e f f e c t  o n  p r ic e s  e v e n  
a p a r t  f r o m  th e  n a t u r a l  in f lu e n c e  o f  t h e  b ig  r i s e  i n  w h e a t .  
T h e r e  h a s  b e e n  a c t iv e  b u y in g  o n  t h e  d r o u g h t  r e p o r t s .  T h a t  
is  to  s a y ,  t h e  s p e c u la t io n  h a s  b r o a d e n e d .  O n  t h e  1 5 th  i n s t .  
t h e r e  w e re  r e p o r t s  t h a t  a  c e r t a i n  a m o u n t  o f  c o r n  in  a  C h ic a g o  
e l e v a to r  w a s  o u t  o f  c o n d i t io n .

C h ic a g o  w ir e d  “S t .  P a u l  g iv e s  M in n e s o ta  a n d  th e  D a k o ta s  
o n ly  a b o u t  a  75  c r o p  o f  s m a l l  g r a in s  b e c a u s e  o f  h o t  w e a th e r  
a n d  d r y n e s s .  W is c o n s in ,  111., a n d  I o w a  s u f f e r e d  r e la t iv e ly  
m u c h  le s s ,  b u t  n e e d  g o o d  g e n e r a l  r a in s  fo r  c o r n  a n d  g ra s s  
c r o p s .  M is s o u r i  o a t s  h a r v e s t  is  a b o u t  9 0 %  c o m p le te d  a n d  
th r e s h in g  h a s  s t a r t e d .  M o n t a n a  c o n d i t io n s  a r e  i r r e g u la r .  
M o s t  d iv is io n s  h a v e  r a i n  a n d  c r o p s  g e n e r a l ly  p ro m is e  w e ll .  
I d a h o  a n d  W a s h in g to n  p r o s p e c t s  a r e  b e s t  f o r  10  y e a r s . ’' 
L a t e r  p r ic e s  fe ll  o w in g  to  g o o d  r a in s  w e s t  o f  t h e  M is s .  R iv e r  
a n d  b e t t e r  c r o p  r e p o r t s .  T o - d a y  p r ic e s  w e re  J/m . lo w e r  o n  
J u l y  a n d  3 ^c . h ig h e r  o n  S e p t .  F o r  t h e  w e e k  th e y  a r e  1 Y  
to  2 J ^ c .  u p .

DAILY CLOSING PRICES OF CORN IN  NEW YORK.
_ ̂  Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 yellow-------------------------cts_ 82 82% 85 86 84% 80

DAILY CLOSING PRICES OF CORN FUTURES IN  CHICAGO.
_ _ _ Sat. Mon. Tues. Wed. Thurs. Fri.
July deliverv r ---------- ---------- cts. 60% 61% 64% 65 64 63%
September delivery---------------------- 59 59% 62% 63% 61% 62
December delivery----------------------58% 59% 61% 61% 60% 60%

O a ts  a d v a n c e d  s h a r p ly  e a r ly  i n  t h e  w e e k  w i th  w h e a t  a n d  
c o m .  B e s id e s  c r o p  r e p o r t s  h a v e  n o t  b e e n  s a t i s f a c to r y .  
D r y ,  h o t  w e a th e r  h a s  b e e n  c o m p la in e d  o f  h e r e  a n d  th e r e .  
N e w  Y o r k  c le a r e d  a b o u t  1 0 0 ,0 0 0  b u s h e ls  o f  C a n a d ia n  o a ts  
to  D u n k i r k .  O th e r  r u m o r s  o f  e x p o r t  b u s in e s s  w e re  c u r r e n t .  
T h e y  w e re  n o t  f u l ly  c o n f i r m e d .  B u t  s p e c u la t iv e  t r a d i n g  h a s  
b ^ e n  a c t iv e  u n d e r  t h e  s p u r  o f s o m e  b a d  c r o p  a c c o u n ts  a n d  
H ie f u r o r e  in  w h e a t  a n d  c o r n .  T h e  v is ib le  s u p p ly  l a s t  w e e k , 
i t  is  t r u e ,  i n c r e a s e d '1 ,3 2 1 ,0 0 0  b u s h e ls ,  a s  a g a in s t  a  d e c re a s e  
m  t h e  s a m e  w e e k  l a s t  y e a r  o f  4 4 2 ,0 0 0  b u s h e ls .  B u t  e v e n  
s o , t h e  t o t a l  is  s t i l l  3 5 ,7 2 2 ,0 0 0  b u s h e ls ,  a g a in s t  3 ,1 8 1 ,0 0 0  
b u s h e ls  a  y e a r  a g o .  O n  t h e  o t h e r  h a n d ,  t h e r e  is  a  c e r t a in  
a m o u n t  o f  s h o r t  i n t e r e s t  s t i l l  o u t s t a n d i n g ,  w h ic h  m a y  b e  
d r iv e n  to  c o v e r .  M o r e  o r  le ss  l i q u id a t i o n  h a s  l a t t e r l y  b e e n  
d o n e ,  h o w e v e r ,  a f t e r  t h e  r e c e n t  s h a r p  r is e  in  p r ic e s .  L a t e r

t  s t i l l  l a t e r  r a l l i e d .  T h e  c r o p ,  i t  isp r ic e > fe ll s o m e w h a t
c o n tf n d e d h a s  b e e n
S ta te s a ru . d o e s  n o t
p r ic e
w e e k

a d v a n c e d  a  l i t

DA IIjY CLOSING
No. 1 white.
N o .2 wh i to _

p ro m is in g
the

S OF OATS IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.
47 47 49 50 50% 51%47 47 48% 49% 50 51
OATS FUTURES IN CHICAGO.Sal. Tues. Wed. Thurs. Fri.35% 35% 37% 38% 38% 39%37 % 38 39% 40% 40% 41%39% 40% 41% 42% 42% 4:3%

DAILY CLOSING PRICES OF OATS FC
July delivery_______________ cts

ember delivery.
December delivery

iv,yo a d v a n c e d , o n  t h e  1 2 th  i n s t . ,  0  c e n ts  o n  u n f a v o r a b le  
e ro r , n e w s  th e , r ise  in  o t h e r  g r a in  a n d  a n  e x p o r t  d e m a n d .  
j he  n e x t  d a y  i t  a d v a n c e d  4  t o  5 c e n ts  w i th  s im i la r  f a c to r s  

u p p e r m o s t  m  m o ld in g  t h e  m a r k e t .  L i t t l e  e x p o r t  b u s in e s s  
r e p o r te d .  I n q u ir ie s  f ro m  fo re ig n  m a r k e t s  h a v e  a p p e a r e d  

I m o s t  d a i ly  b u t  b u y e r s  a n d  se l le rs  w e re  e v id e n t ly  in  m a n y

c a s e s  w e ll a p a r t  in t h e i r  v ie w s ,  so  t h a t  b u s in e s s  w as fo r  t h e  
t im e  b e in g  a t  a n y  r a t e  im p o s s ib le .  T h e  v is ib le  a p p ly  d e 
c r e a s e d  l a s t  w e ek  2 2 6 ,0 0 0  b u s h e ls ,  a s  a g a in s t  a  deereas<*, in 
t h e  s a m e  w e e k  l a s t  y e a r  o f 3 3 8 ,0 0 0  b u s h e ls .  T h i s  b r in g s  
t h e  t o t a l  d o w n  t o  t h e  m e re ly  n o m in a l  o n e  o f  3 6 1 ,0 0 0  bushel ; 
a g a in s t  4 ,0 8 5 ,0 0 0  b u s h e ls  a  y e a r  a g o .  T o - d a y  p r ic e s  w e re  
I Ya t o  2 ]/2c . h ig h e r  a n d  t h e y  a r e  11 to  \A % o .  u p  fo r  t h e  w e e k .

D A I L Y  CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sal. Mon. 7'u g h  . Wed. 7 7/ urs. Fri .

July delivery _______ _______ cts-117 l l7 h  123 124 \ 131 L8 %
September delivery_____ ___ 105% 106 JI2 114% 117% 110

T h e  fo llo w in g  a r e  c lo s in g  q u o ta t i o n s :

Wheat—
No. 2 red 
No. 1 spring. 

Corn—
No. 2 yellow 

Rye—
No. 2 ...........

GRAIN.

U  56 
Nominal

SO.80
1.50

Oats—
No. 1 .........
n <>. 2 white 
No. 3 white 

Barley—
Feeding___
M alting___

51%
51
49%

73 @78 
82(6,87

Spring patents---------
Winter straights, soft 
Hard winter straights
C lear______________
Rye flour___________
Corn goods, 100 lbs.:

Yellow meal---------
Corn flour________

FLOUR.
$9 00(c 9 75 Barley goods—Portage barley:

6 50 C* 7 00 No. 1____ _______ $6 50
7 50(<$ 8 00 Nos. 2 ,3  and 4 pearl 6 75
6 25<c& 7 00 Nos. 2-0 and 3-0__ 6 40® 6 50
8 00<< 8 75 Nos. 4-0 and 5-0__ 6 75

Oats goods—Carload
1 95<g» 2 10 spot delivery______ 5 85® 6 05
1 95 (c4 2 05

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
J U L Y  1 2 .— T h e  g e n e r a l  s u m m a r y  o f  t h e  w e a th e r  b u l l e t in  
i s s u e d  b y  t h e  D e p a r t m e n t  o f  A g r ic u l tu r e ,  i n d i c a t in g  th e  
in f lu e n c e  o f  t h e  w e a t h e r  f o r  t h e  w e e k  e n d in g  J u l y  1 2 , is  a s  
fo llo w s :

COTTON.—Cotton continued to improve in North Carolina and now is 
in fairly good condition generally, while it made very good progress in 
South Carolina; growth is rather rank for best fruitage in the latter State. 
Progress ranged from poor to fair in Tennessee and Mississippi and was 
fairly good in Alabama and Georgia, but the crop continues in generally 
poor condition in Georgia. The weather was favorable in Arkansas and 
very good progress was reported from that State as well as from Louisiana. 
The condition of the soil was mostly favorable for work in Oklahoma, but 
many fields are still in need of cultivation and the crop is late. The progress 
and condition were fairly good except for weevil activity in the southern 
portion. Cotton improved in Texas except in the southeast portion; the 
condition is from fair to vrey good, except poor in the east and where 
damaged by storm the latter part of June; plant vigorous but fruiting very 
poorly. Weevil continues numerous in many sections of the belt, but are 
less active in some localities, increasing in ot'hers.

W INTER WHEAT.—Under the influence of the high temperature, 
winter-wheat ripened very rapidly in the more Northern States. Harvest 
was in progress during the week nearly to the northern limits of the country. 
Weather was favorable for threshing in central districts, out the yield 
continues disappointing in many localities, especially in the Ohio Valley 
Both vield and quality are reported as poor to very poor in the Ohio Valley, 
while the output has not been encouraging in Kansas wherever threshing 
has been accomplished. Small grains are filling well in most Rocky 
Mountain sections.

SPRING WHEAT.— The weather continued unfavorable in the spring 
wheat belt. High temperatures and lack of moisture seriously damaged 
this crop in much of the central portion of the belt, although coooler weather 
and showers afforded some improvement in North Dakota. Spring wheat 
is generally in poor condition in Minnesota where it  deteriorated during 
the week, while conditions varied greatly in North Dakota. Fairly favor
able conditions prevailed in most places in Montana.

OATS.—Oats suffered badly in many northern sections, while the yield 
is disappointing in many central districts.

CORN.—While moisture conditions improved in most corn-producing 
areas, more rain is needed in the Ohio Valley and Tennessee, in central 
parts of the Mississippi Valley and in parts of the upper great plains, as 
well as in the Southeastern States. The condition is critical in Ohio, 
especially on upland, and there are reports of rolling in Indiana and Iowa. 
High temperatures have had a very beneficial effect on this crop, where 
moisture conditions were favorable. Corn is in especially good condition 
in the trans-Mississippi States and continued warm weather has advanced 
the crop to a stage considerably beyond the average for the season. Corn is 
tasseling almost to the northern limits of the belt.

T h e  s t a t e m e n t  o f  t h e  m o v e m e n t  o f  b r e a c ls tu f f s  t o  m a r k e t  
in d ic a te d  b e lo w  a r e  p r e p a r e d  b y  u s  f r o m  f ig u re s  c o l le c te d  b y  
th e  N e w  Y o r k  P r o d u c e  E x c h a n g e .  T h e  r e c e ip t s  a t  W e s te r n  
la k e  a n d  r i v e r  p o r t s  f o r  th e  w e e k  e n d in g  l a s t  S a t u r d a y  a n d  
s in c e  A u g . 1 fo r  e a c h  o f t h e  l a s t  t h r e e  y e a r s  h a v e  b e e n :

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago __
ms.imibs.

209,000
bush. 60 lbs.

598.000
2.298.000

535.000
182.000
41.000
22.000

1.146.000 
13,000

2.170.000
302.000
109.000

bush. 56 lbs. 
2,984,000 

166,000
145.000
966.000
67.000
14.000

335.000
210.000 
286,000
195.000
359.000

bush. 32 lbs. 
1,821,000

554.000
79.000

558.000
157.000
48.000

264.000
86.000

113.000
138.000
166.000

bush A&lbs. 
128,000
300.000
116.000 
232,000

bush.56lb$.
12,000
60,000

100,000
25,000

Minneapolis. _ 
D uluth. ___
Milwaukee__
Toledo __

32,000
D etroit_____
St. Louis___
Peoria___

ii7~666
41,000

18x66
3,000

~~2~,6o6
Kansas City. _ 
Omaha ______
Indianapolis..

Total wk. ’21 
Same wk. ’20 
Same wk. ’19

Since Aug. 1—
1920-21___
1919 20___ 1
1918-19__1

399.000
291.000
292.000

7.416.000
4.639.000
3.384.000

5.727.000
5.027.000
3.380.000

3.984.000
3.730.000
5.260.000

997.000
558.000 

3,020,000

199.000
898.000
611.000

25.364.000
19.136.000
16.191.000

344.835.000
424.280.000
405.183.000

147.231.000
210.332.000
223.796.000

221.052.000
204.135.000
283.462.000

29.431.000
32.284.000
96.069.000

18.947.000
36.341.000
38.946.000

T o t a l  r e c e ip ts  o f  f lo u r  a n d  g r a in  a t  t h e  s e a b o a r d  p o r t s  f o r  
t h e  w e e k  e n d e d  J u l y  9  1921  fo llo w :

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
Barrels. *• Bushels. Bushels. B ushels. Bushels. Bushels.

New York__ 250,000 452,000 370,000 336,000 266,000 4,000
Philadelphia-- 53,000 316,000 21,000 56,000 1,000
Baltimore___ 30,000 406,000 56,000 3,000 109,000
N’port News. 
New Orleans *

J ,000 
82,000 i ,500,666 110,000 29,000 ..........

Galveston___ i ,250,000 ___ _
M ontreal___ 85,000 1,060,000 1 ,001 ,000 1,297.000 69,000 59,000
Boston 4,000 J ,000 159,000
Total wk. ’21 515,000 1,984,000 2,105,000 1,880,000 335,000 173,000
Since Jan.1’21 12,783,000 100,771,000 44,862,000 26,657,000 8,818,000 12,740,000

Week 1920- - 574,000 5,346,000 974,000 1,061,000 114,000 1,501,000
Since Jan. 1 ’20 1 1.577,000 75,601,000 10,100,000 12,185,000 5.994.000 30.288,000

* Receipts do not, Include grain passing through Now Orleans for foreign ports 
on through bills of lading.
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The exports from the several seaboard ports for the week 
ending July 9 are shown in the annexed statement :________

E x p o r t s  f r o m —
W h e a t ,  

B u s  h e  L i.
C o m ,

B u s h e l# .
F l o u r , 

B a r r e l s .
O a t s ,  

B u s h e ls .  1
R y e ,  

B u s h e l s .
B a t  l e y ,  

B u s h e ls .
F e u s , 

B u s h e ls .

N e w  Y o r k . . . . . . . . . . . . .
B o s t o n  _ __ _ _ _ _ _  _ _ _
P h i l a d e l p h i a _ _ _ _ _
N o r f o l k _ _ _ _ _ _ _ _ _ _ _
N e w  O r l e a n s .  _ _ _ _
G a l v e s t o n  . . .  
M o n t r e a l _ _ _ _ _ _ _ _ _ _

2 6 8 , 5 9 9
2 2 3 . 0 0 0
3 3 0 . 0 0 0

5 7 0 , 2 8 4 2 1 3 , 2 5 9
4 , 0 0 0

4 0 2 , 0 0 0

9 9 , 9 1 3

1 0 , 0 0 0
1 . 0 0 0
9 , 0 0 0

7 4 9 . 0 0 0

7 1 , 9 9 5
_ _ _ _ _ _ _

1 1 6 , 9 7 3

1 4 2 , 0 0 0

8 1 3 , 0 0 0
3 . 3 3 8 . 0 0 0
1 . 0 7 5 . 0 0 0

1 2 3 . 0 0 0  
—

7 8 5 . 0 0 0

3 9 , 0 0 0

1 3 6 , 0 0 0 1 0 3 , 0 0 0

1 0 , 0 0 0
—

1 7 2 , 0 0 0

T o t a l  w e e k . . __
W e e k  1 9 2 0

4 , 0 5 3 , 5 9 9
8 , 0 2 3 . 1 4 1

1 9 4 0 , 2 8 4  
5 3 , 5 9 9

4 0 3 , 2 5 9
3 1 7 , 8 7 7

8 5 7 , 9 1 3  
1 3 6 , 1 1 L

3 1 6 , 9 9 5
1 , 0 4 1 , 4 4 5

2 9 8 , 9 7 3
1 7 8 , 0 0 0

The destination of these exports for the week and since 
July l 1921 is as below:

f l o u r . W h e a t . C o r n .

a n d  S in c e 1 S in c e W e e k S in c e W e e k S in c e
J u l y  1  to — J u l y  9 J u l y  1 J u l y  9 J u l y  1 J u l y  9 J u l y  1

1 9 2 1 1 9 2 1 . 1 9 2 1 . 1 9 2 1 , 1 9 2 1 . 1 9 2 1 .

B a r r e l s . B a r r e l s ,  j B u s h e l s . B u s h e l s . B u s h e l s . B u s h e l s .
U n i t e d  K i n g d o m . 1 6 0 , 8 3 4 1 6 0 , 8 3 4 1 , 1 6 4 , 2 5 6 1 , 1 6 4 , 2 5 6 5 3 8 , 0 0 0 5 3 8 , 0 0 0
C o n t i n e n t _ _ _ _ _ _ _ _ 2 0 6 , 0 0 5 2 0 6 , 0 0 5 ; 5 , 4 8 9 , 3 4 3 5 , 4 8 9 , 3 4 3 1 , 2 7 9 , 2 8 4 1 , 2 7 9 , 2 8 4
S o .  A  C e n t .  A t n e r . 1 0 , 0 0 0 1 0 , 0 0 0 1 1 4 . 0 0 0 1 1 4 , 0 0 0
W e s t  I n d i e s _ _  __ 8 , 0 0 0 8 , 0 0 0 1 9 , 0 0 0 9 , 0 0 0

O t h e r  C o u n t r i e s -  _ 1 8 , 4 2 0 1 8 , 4 2 0

T o t a l . . . . . . . . . . . . . . . . . . . . 4 0 3 , 2 5 9 4 0 3 , 2 5 9 6 , 6 5 3 , 5 9 9 6 , 6 5 3 , 5 9 9 1 , 9 4 0 , 2 8 4 1 , 9 4 0 , 2 8 4
T o t a l  1 9 2 0  _ _ _ _ _ 3 1 7 , 8 7 7 3 1 7 , 8 7 7 1 8 , 0 2 3 , 1 4 1 8 , 0 2 3 , 1 4 1 5 3 , 5 9 9 5 3 , 5 9 9

The world’s shipment of wheat and corn for the week 
ending July 9 1921 and since July 1 1921 and 1920 are 
shown in the following: ______________

W h e a t . C o r n .

E x p o r t s . 1 9 2 1 1 9 2 0 . 1 9 2 1 . 1 9 2 0 .

W e e k  
J u l y  9 .

S in c e  
J u l y  1 .

S in c e  
J u l y  1 .

W e e k  
J u l y  9 .

S in c e  
J u l y  1 .

S in c e  
J u l y  1 .

N o r t h  A m e r .  
R u s s .  &  D a n .
A r g e n t i n a _ _ _
A u s t r a l i a _ _ _
I n d i a  . . . . . . . . . . .

B u s h e l s .
7 . 8 2 8 . 0 0 0  

1 6 8 , 0 0 0
2 . 4 5 7 . 0 0 0
1 . 4 2 4 . 0 0 0  

3 2 , 0 0 q

B u s h e l s .
7 . 8 2 8 . 0 0 0  

1 6 8 , 0 0 0
2 . 4 5 7 . 0 0 0
1 . 4 2 4 . 0 0 0  

3 2 . 0 0 0

B u s h e l s .
7 . 6 2 9 . 0 0 0

7 . 9 0 5 . 0 0 0
1 . 0 3 2 . 0 0 0

B u s h e l s .
2 . 3 2 1 . 0 0 0
1 . 0 5 4 . 0 0 0
4 . 7 8 9 . 0 0 0

b u s h e l s .
2 . 3 2 1 . 0 0 0  

3 9 9 , 0 0 0
4 . 7 8 9 . 0 0 0

B u s h e l s .
3 4 , 0 0 0

2 , 9 1 9 , 0 0 0

O t h .  c o u n t r ' s 5 1 0 , 0 0 0 5 1 0 , 0 0 0

T o t a l . . . . . . . . . . . 1 1 , 9 0 9 , 0 0 0 1 1 , 9 0 9 , 0 0 0 1 6 , 5 6 6 , 0 0 0 8 , 6 7 4 , 0 0 0 8 , 6 7 4 , 0 0 0 2 , 9 5 3 , 0 0 0

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 9 1921 was as follows:

G R A I N  S T O C K S .
W h e a t , C o r n , O a t s ,

U n i t e d  S t a t e s - b u s h . b u s h . b u s h .
N e w  Y o r k  .  . . .  3 2 9 , 0 0 0 1 6 3 , 0 0 0 6 9 0 . 0 0 0
B o s t o n .  _  . 1 , 0 0 0 4 , 0 0 0
P h i l a d e l p h i a _ _ _ _ _ _ _ _ _ _ _ _ . .  1 5 6 , 0 0 0 5 9 2 , 0 0 0 2 0 3 , 0 0 0
B a l t i m o r e  . .  _ _ _ _ _ _ _ .  .  4 5 4 , 0 0 0 4 6 3 , 0 0 0 1 4 8 , 0 0 0
N e w p o r t  N e w s _ _ _ _ _ 3 , 0 0 0
N e w  O r l e a n s _ _ _ _ _ _ _ _ _ _ _ _ . .  6 3 7 , 0 0 0 3 4 5 , 0 0 0 1 1 4 , 0 0 0
G a l v e s t o n _ _ _ _ _ _ _  _ _ _ 1 , 9 8 6 , 0 0 0
B u f f a l o  _ _ _ _ _ _ _ _  _ _ _ _ _ _ 2 4 8 , 0 0 0 3 , 3 2 4 , 0 0 0 3 , 1 4 7 , 0 0 0
T o l e d o  .  .  . . _ _  1 5 7 , 0 0 0 2 0 1 , 0 0 0 4 4 4 . 0 0 0
D e t r o i t  . .  _ _  _ _ _ 1 7 , 0 0 0 2 6 . 0 0 0 5 2 , 0 0 0
C h i c a g o _ _ _ _ _ _ _ _ _ _ _ _ _  . . .  2 1 4 . 0 0 0 9 , 1 5 3 , 0 0 0 1 0 , 9 1 8 , 0 0 0

“  a f l o a t . _ _ _ _ _ 1 2 5 , 0 0 0 4 1 5 , 0 0 0 3 9 2 , 0 0 0
M i l w a u k e e _ _ _ _ _ _ _  _ _ _ _ . .  1 2 0 , 0 0 0 5 2 1 , 0 0 0 4 5 8 , 0 0 0
D u l u t h  . . .  8 5 3 . 0 0 0 1 9 3 , 0 0 0 5 , 7 6 4 , 0 0 0
M i n n e a p o l i s _ _ _ _ _ _ _ _ _ _ _ _ . .  1 , 9 3 3 , 0 0 0 1 7 2 , 0 0 0 9 , 7 3 8 , 0 0 0
S t .  L o u i s .  _ _ _ _ _ _ _ _ _ _ _ _ _ 1 4 4 , 0 0 0 5 0 9 , 0 0 0 9 1 0 , 0 0 0
K a n s a s  C i t y . .  4 7 0 , 0 0 0 3 , 5 4 3 , 0 0 0 6 2 2 , 0 0 0
P e o r i a .  . . . 5 , 0 0 0 2 1 , 0 0 0
I n d i a n a p o l i s _ _ _ _ _  .  _ 7 0 , 0 0 0 3 4 1 , 0 0 0 2 5 2 , 0 0 0
O m a h a  . . . . . . . . . . . . . . . . . . . . . . . . _  3 9 3 , 0 0 0 8 3 5 , 0 0 0 1 , 4 7 2 , 0 0 0
O n  L a k e s . . 5 3 9 , 0 0 0 1 . 2 2 2 , 0 0 0 2 7 7 , 0 0 0
O n  C a n a ]  a n d  R i v e r .  . 5 0 . 0 0 0 1 4 0 , 0 0 0 9 6 , 0 0 0

R y e ,  
b u s h . 

1 6 , 0 0 0  
2 , 0 0 0  
1 , 0 0 0  

4 3 , 0 0 0

B a r le y ,  
b u s h . 

1 3 2 . 0 0 0

5 , 0 0 0
1 0 6 , 0 0 0

1 1 , 0 0 0

6 , 0 0 0
2 1 , 0 0 0
3 2 , 0 0 0

1 7 , 0 0 0

6 8 , 0 0 0
5 , 0 0 0

1 2 1 , 0 0 0

3 4 . 0 0 0
7 0 . 0 0 0
1 8 . 0 0 0  

2 , 0 0 0
1 2 , 0 0 0

1 5 0 . 0 0 0  
9 6 , 0 0 0

9 8 6 . 0 0 0  
4 , 0 0 0

2 , 0 0 0
4 7 . 0 0 0
6 4 . 0 0 0

1 4 , 0 0 0
1 0 6 , 0 0 0

T o t a l  J u l y  9  1 9 2 1 _  8 , S 9 5 , 0 0 0  2 2 . 1 6 7 , 0 0 0  3 5 , 7 2 2 , 0 0 0  3 6 1 , 0 0 0  1 , 8 1 0 , 0 0 0
T o t a l  J u l y  2  1 9 2 1 _ _ _ _ _  8 , 0 6 1 , 0 0 0  2 4 , 2 6 2 . 0 0 0  3 4 , 4 0 1 , 0 0 0  5 8 7 , 0 0 0  1 , 5 7 3 , 0 0 0
T o t a l  J u l y  1 0  1 9 2 0 _ _ _ _ _ 1 8 , 3 8 2 , 0 0 0  5 , 5 5 9 , 0 0 0  3 , 1 8 1 , 0 0 0  4 , 0 8 5 , 0 0 0  2 , 6 8 3 , 0 0 0
T o t a l  J u l y  1 2  1 9 1 9 _ _ _ _ _  5 , 2 9 7 , 0 0 0  4 , 0 3 6 , 0 0 0  1 8 , 9 2 3 , 0 0 0  9 , 4 6 8 , 0 0 0  9 , 8 6 2 , 0 0 0
N o t e .— B o n d e d  g r a i n  n o t  i n c l u d e d  a b o v e :  O a t s ,  3 6 9 , 0 0 0  b u s h e l s  N e w  Y o r k ;  1 9 1 , 0 0 0  

B o s t o n ;  t o t a l ,  5 6 0 , 0 0 0  b u s h e l s ,  a g a i n s t  7 0 2 , 0 0 0  i n  1 9 2 0 ;  b a r l e y ,  N e w  Y o r k ,  1 1 , 0 0 0  
b u s h e l s ;  D u l u t h ,  2 , 0 0 0  b u s h e l s ;  t o t a l ,  1 3 , 0 0 0  b u s h e l s ,  a g a i n s t  1 5 0 , 0 0 0  b u s h e l s  i n  
1 9 2 0 ;  a n d  w h e a t ,  7 , 0 0 0  b u s h e l s  N e w  Y o r k ,  2 , 0 0 0  P h i l a d e l p h i a ,  3 2 , 0 0 0  B a l t i m o r e ,  
7 3 , 0 0 0  B u f f a l o ;  t o t a l ,  l O S . O O O  b u s h e l s  I n  1 9 2 1 .

C a n a d i a n —
M o n t r e a l _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  1 , 3 6 5 , 0 0 0
F t .  W i l l i a m  &  P t .  A r t h u r .  5 , 5 6 3 , 0 0 0  
O t h e r  C a n a d i a n _ _ _ _ _ _ _ _ _ _  3 5 7 , 0 0 0

T o t a l  J u l y  9  1 9 2 1 .  . .  7 , 2 8 4 , 0 0 0
T o t a l  J u l y  2  1 9 2 1 _ _ _ _ _ _ 7 . 3 1 9 , 0 0 0
T o t a l  J u l y  1 0  1 9 2 0 _ _ _ _  7 , 2 7 0 , 0 0 0
T o t a l  J u l y  1 2  1 9 1 9 _ _ _ _  6 , 9 9 2 , 0 0 0
S u m m a r y —

A m e r i c a n _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ S , S 9 5 , 0 0 0
C a n a d i a n _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  7 , 2 8 4 , 0 0 0

T o t a l  J u l y  9  1 9 2 1 _ _ _ _ _ 1 6 , 1 7 9 , 0 0 0
T o t a l  J u l y  2  1 9 2 1 .  _ :  _ 1 5 . 3 S 0 . 0 0 0
T o t a l  J u l y  1 0  1 9 2 0 _ _ _ _ 2 5 , 6 5 2 , 0 0 0
T o t a l  J u l y  1 2  1 9 1 9 _ _ _ _ _ 1 2 , 2 8 9 , 0 0 0

1 , 2 3 2 , 0 0 0  2 , 3 0 3 . 0 0 0
_ _ _ _ _ _ _  6 , 2 8 0 , 0 0 0
_ _ _ _ _ _ _  1 , 7 7 0 , 0 0 0

1 . 2 3 2 . 0 0 0  1 0 , 3 5 3 , 0 0 0
1 . 2 4 5 . 0 0 0  9 , 7 5 1 , 0 0 0  

1 1 6 , 0 0 0  1 , 1 0 8 , 0 0 0
7 , 0 0 0  4 , 1 3 4 , 0 0 0

2 2 , 1 6 7 , 0 0 0  3 5 , 7 2 2 , 0 0 0
1 . 2 3 2 . 0 0 0  1 0 . 3 5 3 , 0 0 0

2 3 . 3 9 9 . 0 0 0  4 6 , 0 7 5 , 0 0 0
2 5 . 5 0 7 . 0 0 0  4 4 , 1 5 2 , 0 0 0

5 . 6 7 5 . 0 0 0  4 , 2 8 9 , 0 0 0
4 . 0 4 3 . 0 0 0  2 3 , 0 7 7 , 0 0 0

2 9 9 , 0 0 0  4 5 3 , 0 0 0
_ _ _ _ _ _ _  1 , 2 9 5 , 0 0 0
_ _ _ _ _ _ _  2 7 , 0 0 0

2 9 9 . 0 0 0  1 , 7 7 5 , 0 0 0
3 3 3 . 0 0 0  1 , 9 3 4 , 0 0 0
6 3 9 . 0 0 0  1 , 2 9 1 , 0 0 0
3 0 5 . 0 0 0  2 , 4 4 7 , 0 0 0

3 6 1 . 0 0 0  1 , 8 1 0 , 0 0 0
2 9 9 . 0 0 0  1 , 7 7 5 , 0 0 0

6 6 0 . 0 0 0  3 , 5 8 5 , 0 0 0
9 2 0 . 0 0 0  3 , 5 0 7 , 0 0 0

4 . 7 2 4 . 0 0 0  3 , 9 7 4 , 0 0 0
9 . 7 7 3 . 0 0 0  1 2 , 3 0 9 , 0 0 0

THE DRY GOODS TRADE.
N ew  York, F riday  N iylit, Ju ly  15 1921.

There h as been a steady undertone to trading during the 
week that has proved encouraging, and w hile there lias been 
no m easure of constructive readjustm ent of great interest 
in the industry, the situation  generally appears to be im 
proving. Probably the outstanding feature of the week lias 
been the continuance of the export business which has de
veloped recently. True, the amount of sa les lias not been 
large, nor have prices at which such sales were made proven 
particularly attractive, but they are sufficient to keep some 
m ills busy, and at th is season such business, though profits 
may be small, renders a benefit to the industry. Buyers are 
coming into New York in increasing numbers. In some 
cases they are here for the conventions, but they are also  
desirous of looking over the new  offerings, and despite 
some disposition noted to postpone the spring 1922 season,

all indications point to the fact that buying w ill begin be
fore the end of the current month. Reports from the retail 
trade continue to be of an encouraging character and show  
a steadily increasing disposition to work off high-priced 
goods and fall closely in line w ith primary market prices. 
In most cases retailers have been forced to this action by 
tin* abstention of the buying public. Competition among 
retailers is reported to be keener than for some time in the 
past, and dealers are expecting the new season to see buy
ers in the markets looking for bargains w ith which to hold 
their trade. Mills are still fa irly  well supplied w ith orders 
and are making earnest endeavors to reduce m anufacturing 
costs to enable them to survive on the narrow profits which  
they are now realizing.

DOMESTIC COTTON GOODS. The week has been gen
erally quiet and with no new developments, but there has 
been a strong undertone to the market, and trading has been 
done in considerable quantities. Export business lias in 
creased during the week and several houses have secured 
desirable orders despite the adverse foreign exchange rates. 
Sheetings have secured the most of th is trade, w ith stand
ard 4-yar<l, 50 x 00's leading. Sales have been recorded to 
China, the Levant, South and Central America, and w hile 
the prices have ranged around 9 cents for standard goods, 
the business has proved acceptable even at that figure. A 
price of 6%c for 3 8 ^ -inch, 04 x 00’s still obtains for spot 
delivery, an<J 39-incli. OS x 72’s are trading around 7%c, 
with future deliveries at a slightly lower figure. Generally 
the buyers are looking only for requirements that they must 
fill im m ediately, and sellers are reluctant to go very far 
in to .th e  m atter of future contracts in the few  cases where 
they are offered. Ginghams and percales are still strong in 
seasonal demand, and th is class of trade has already exceed
ed the expectations of some m anufacturers. Organdies, 
dim ities, voiles, etc., are likew ise in heavy demand, and are  
selling freely, but any attem pt to advance prices appears to 
make buyers cautious. These goods have also already been 
in request by converters for their next spring requirements, 
and tlu> expectations appear to centre around the fact that 
the 1922 season will see an even heavier demand in fine  
yarn goods than has been the case in the present season. 
Other sections of the market continue to remain quiet. 
Ducks, tw ills, etc., are, for instance, practically in no de
mand, and th is exclusion of certain lines still continues to 
m ake the m arket decidedly spotty.

WOOLEN GOODS.— The dress goods division of the 
trade reports a busy week. Some rumors of coming trouble 
w ith cutters in both the dress goods and men’s wear d iv i
sion has caused apprehension, but as yet there is  nothing  
of serious consequence reported by any of the m anufactur
ers. In fact, the consensus of opinion in this division con
tinues to remain optim istic, and the buying for the winter 
season has been heavy enough to warrant m anufacturers 
in  predicting a good demand. The cutters that are now  
engaged on goods for fa ll deliveries have reported no pre
dom inating demand for any one class of m aterial, although  
w orsted and serges in the dresses and velours and broad
cloths in the coatings appear to be featured. The middle 
of next month is  the logical tim e for business to improve 
m aterially in volume of sa les in th is class. The men’s wear  
division of the trade has been very quiet throughout the 
week. The question of repeat orders for fa ll delivery ap
pear to have been settled  satisfactorily  in most cases, and 
interest is centred in the opening of the spring 1922 season, 
which is expected shortly. There is still being displayed a 
decided disposition to defer the opening as long as possible, 
but as buyers are already arriving in New York, it is  e x 
pected that m anufacturers w ill generally be in a position  
to make offerings by the la tter part of th is month and early  
part of the next. The hot w eather suits, which have been 
in such demand in and around the cities, are still being 
much sought after. Practically any goods that is  consid
ered at all suitable have been used in their m anufacture, 
and some of the sm aller concerns are reported to be still 
m anufacturing them.

FOREIGN DRY GOODS.— Burlaps have retained their 
position of quietness throughout the week. There have 
been bullish advices current that ordinarily should have 
forced quotations higher, but for some reason buyers ap
pear to be cautious. Reports from India show that the 
Government crop estim ate puts the present jute crop at 36% 
below that of last year and the m ill owners have arrived  
at a decision to operate m ills only four days a week. A ct
ing on these reports the Calcutta market has strengthened  
somewhat, but there is still no activity here. At present 
spot heavies are being quoted at 4.40c, and ligh ts at 3.60c. 
The future prices are som ewhat higher. D espite the heavy  
shipm ents recently there is  no large amount of burlaps 
estim ated to be stored in th is country, and activ ity  should  
result in this m arket shortly. It is  also rumored that the 
freight rates from India are to be increased on this com
modity.

There have been no developm ents in  the linen market 
and it still rem ains quiet. Im porters report very little  busi 
ness, although several of the larger houses have recently 
sent buyers to Europe to look over the situation carefully. 
The effect of the Permanent T ariff, now before the House, 
is generally receiving opposition from linen men, and at 
tem pts are being made to have the proposed measure re
scinded or modified.
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100__Bannock Co. R u r .H .S .D .,
N o . 3, Id a ___________ 6

2659__B arnesville. O hio_______6
2559_B a y  C ity , M ich _________ 6

1 0 0 --B eaufort C o ., S. C. (2 iss.) __
2659_.H elen  S. D ., N . M ex___ 6
2 6 5 9 --B en n ettsv ille , So. Caro__ __ 

1 0 0 --B e th e l Spec. R. D ., M o . . 6
100- -B iddeford, M e __________ 5 H

2 6 5 9 --B ig  Horn C o. S. D . N o.
15, W y o ______________6

2786__Big Springs, T exas______
2559 - _B irm ingham , A la_______5
2 5 5 9 .-B irm ingham , A la _______7
2 5 5 9 - -B lencoe Cons. I .S .D . ,I a _6
2 7 8 7 - -B liss  I . S. D . N o . 21, Id a _6 
2787_-B lue E arth C ounty, M inn6 
2787_-B oise  C ity  Ind. S. D . N o .

1, Id a _________________ 6
B oise C ity  Ind. S. D . N o .

1, Id a _________________ 6
B oone C ounty, In d ______ 5
Boone C ounty. In d ______ 5
Boulder C o .S .D .N o .6 ,Col6  
Boulder C o .S .D .N o .l,C o l .6
Branford, C onn__________ 6
Boulder. C olo___________ 6
B ristol, C onn____________ 5
Brookhaven C om . S. D .

N o . 25 , N . Y __________ 6
B ryan C ounty, O kla_______ _
Buchanan C ounty, M o__5
B uffalo , N . Y ___________ 4
B uffalo, N . Y . (3 is su e s ) .4 
B u tte  C ounty R eclam a’n 

D ist. N o . 833, C a lif . __7 
Cam pbell C ounty, T en n _6 
Canyon C o. S. D . N o . 53,

I d a ____________   6
Cascade C ounty, M o n t__6
Cel or on, N . Y ___________ 6
Chelm esford, M ass______ 6
Cherokee C o ., So. C ar___6
Chester, P a _____________ 6
Chicago, 111. (4 issu es)___4
C incinnati, O hio_________ 5

J u n e  w a s  3 4 6  a n d

J U N E  B O N D  S A L E S

t h e  n u m b e r  o f s o p -

Rate. M a tu r i ty . A m o u n t. Price. B a s is .
____________6
. D i s t .  N o .

1 9 2 6 -1 9 3 4 $ 4 ,1 0 0 1 0 0 .3 8 5 5 .9 6

___________6 1 ,5 0 0 100 6 .0 0
___________ 6 1941 3 0 ,0 0 0 1 0 0 .7 5 5 .9 0

V a r io u s  
< 0 9 2 3 -1 9 3 1  

1941
1 9 2 2 -1931
1 9 2 2 -1 9 3 3

1 9 2 2 -1 9 4 0

1927
1 9 2 2 -1 9 2 6

< /1931-1941

1 9 2 3 -1 9 2 7
1931

1950

1 9 3 2 -1 9 4 1
1 9 2 6 -1 9 4 0

1 2 9 ,2 0 0
3 0 0 .0 0 0
100.000

5 0 .0 0 0
12.000
4 3 .0 0 0
7 6 .0 0 0
10.000

2 8 ,5 0 0
3 4 .0 0 0

5 4 6 .0 0 0
2 4 2 .0 0 0  

2,000

21.000
1 4 .0 0 0

1 1 3 .0 0 0
1 6 2 .0 0 0

4 5 .0 0 0
5 0 .0 0 0  

7 .0 0 0
2 5 .0 0 0

21.000
6 5 .0 0 0  

1 , 000,000
3 2 3 .0 0 0
100.000

2 4 .0 0 0  
3 7 5 ,0 0 0

100  6 .00
100  5 .0 0
100  5 .0 0

9 5 .5 0  ____

100

1 0 0 .7 5
100

100
100.02
100

5 .0 0

5~60
6.00

6.00
5.99

1 0 0 .2 6 9  5 .4 6 5

100 6.00
80~804 I I I I

1 0 1 .5 0  ____
9 8 .0 7 5  ____

2 7 8 7 ..

100__
100—

2787__
100 —

2787 . 
100_

2659_
2 6 5 9 .

100-
100. 
202 -  

202-

101-

2660_
3 1 6 .

2660 . 
2559- 
2787-

316-
2660-
2787-
2660 .
2559 _
2787- 

101 -

2559_
2559-  

2 0 2 _  

3 1 6 .
2788- 

3 1 6 .
2788 _

101.
2560- 

203-
2660-

203-

2660 .
2 0 3 .

2 7 8 8 . 
2661 _ 
2661 .

2 r»3-
3 1 6 .

2788 . 
2560-
2661 . 

102 -  

2661 _ 
817 .
3 1 7 .

2789 _
2789. 

3 1 7 .
2560 . 
2661 . 

102-
2560 _ 
2445.317 
266) 

102 
J 02 

2560  2560 
J 02 

2789. 
2560

244 5 
102 

2789 
2446

<21931-1941 2 7 5 ,0 0 0  9 7 .2 0

< 21930-1940  1 0 0 ,0 0 0
1 9 2 2 -1 9 3 1 5 ,2 0 0 100 5 .0 0
1 9 2 2 -1 9 3 1 3 ,5 0 0

<*1931-1941 6 ,0 0 0
<*1931-1941 2 .5 0 0

1 9 2 8 -1 9 6 4 1 4 9 ,0 0 0 1 0 0 .0 6 9 5 .9 9
<*1931-1936 5 0 ,0 0 0 1 0 0 .5 3

1 9 2 6 -1 9 5 5 3 0 0 .0 0 0 - -  f{ |

4 2 .2 7 5 1 0 0 .7 1 5 .9 2
5 7 ,6 0 0

1 9 2 2 -1 9 2 6 4 0 0 ,0 0 0 9 5 .0 7 6 .6 7
1 9 2 2
1922

Clark C ounty, In d ______ 6
C lay C ounty, In d ________5
C layton , N . Y ___________ 5
C learwater, F la __________ 6
C linton C ounty, Io w a ___5
C linton School T w p ., In d .6
.C linton v ille , W ise________5 A
Colbran, C olo___________ 7
Colum bus, G a___________ 5
Colum bus C o ., N o . C aro_6
C ow litz C ounty, W ash___6 A
Crawford C o ., Ind . (2 iss .)5

.Crawford C o ., K ans_____6
Cresson, P a _____________ 5 y2
Crow ley C ounty Sch. D ist.

N o . 1, C olo___________ 6
-Custer C ounty, So. D a k _6
.Delaware C ounty, In d__ 5
.D enver, C olo___________ 6
D etro it, M ich__________ 5 y.

.D etro it, M ich __________ 6
D odge C ounty, W isc -.T ! __
D ouglas C o., M in n______ 6
D ubois C ounty, In d _____5
D undee Com . II. S. D .

N o . 217, 111___________ 6
-East P ittsburgh S. D . .P 
-E) Paso Co. St. D . 23,D ol_
Fargo, N o  D a k _________7

-Fillm ore C o ., M in n ____
Florence C o ., So. Car 6  
Floyd C o., Iow a_- _ 5
Fond D u Lae C o ., W is 5  
Fort Collins, Colo. (2 is.) 6 

.Port M ill. So Caro- 6 
Fort W ayne, Ind _ _6
f ranklfnvflle, N Y 5  
Frederick C ounty. Ind 5 
Fredericksburg. O h io .. .  6 
Freeborn C o., Minn 
Freeport. M inn  
Frem ont C ounty, /Jatio  
I r< sno ( JalIf 
Fulton Co , Ted 
F u lto n . s .  y  
<>aines vi I Je, Texas 
Gardner, M a ss .
G eneva, N  Y  
O eneva, N . Y
G ettysburg, Pa (2 is s u e s ) /^  
G laciei Co 8  D 1 M ont 
G lad ston e# . D  , Mich 6 
Goode-Barren T w o \\

H D N o  104, III_____6

1 9 2 2 -1 9 3 1
1 9 2 2 -1 9 3 0
1 9 2 2 -1 9 2 7

"1922 -1928
1 9 6 5
1 9 2 6

1 9 2 6 -1 9 5 0
1951

1 9 2 2 -1 9 2 6

<21926-1 931 
1 9 2 2 -1 9 5 1  

1941

1 9 2 2 -1 9 3 1
1 9 3 6 & 1 9 4 6

<21931-1941

1 9 2 2 -1 9 3 1
1933
1949
1947

6

6
7 A
4 ^

K

1 9 2 2 -1941

1 9 2 3 -1 9 3 6

1923-1051
1 9 2 3 -  1926  

1 9 2 6 -’3 1 V 3 6
1931

" 1926  
1 9 2 2 -1 9 2 9
1 9 2 4 -  1931 
1922-1931

m  
r>H

1 9 3 1 -1 9 4 0

1931 “ 
1922

<21931-1961 
1 9 2 2 -1 9 4 ) 
1 9 2 2 -1 9 3 6  
1921 19 3 0  
1 9 2 2 -19 3 9

1 9 2 5 -1 9 4 0

1 6 ,3 4 3
6 7 7 ,2 2 6

3 8 0 .0 0 0
3 5 6 .0 0 0

1 9 .5 0 0
100.000

3.700
5 7 .0 0 0
8 0 .0 0 0

1 6 5 .0 0 0
7 .9 3 9 .0 0 0
1 .2 5 0 .0 0 0  

14 ,181  
12,000 
6 0 .0 0 0
4 5 .0 0 0

4 2 5 .0 0 0
1 5 .0 0 0
3 0 .0 0 0

5 .0 0 0
1 8 0 .0 0 0

5 0 .0 0 0
2 5 .0 0 0  
1 5 .5 5 0

2 4 0 .0 0 0
20.000
1 5 .0 0 0

100.000 
6 9 ,2 0 0

7 .0 0 0  
1 , 000.0001 
1 ,000,000  f

6 0 0 ,0 0 0
5 5 .0 0 0
38.000

200,000
2 5 0 .0 0 0

4 5 .0 0 0
1 5 0 .0 0 0

3 8 .5 0 0
100.000  
200,000
4 8 4 .0 0 0  

9 ,5 0 0
3 0 .0 0 0
5 0 .0 0 0

6.000
6 2 .0 0 0  

3 ,7 5 0
8 0 ,0 0 0
12.000
5 5 ,9 0 0
2 5 ,0 0 0
1 0 .3 4 0

1 2 5 .0 0 0
1 5 0 .0 0 0
3 0 .0 0 0
2 9 .0 0 0
2 5 .0 0 0
5 0 .0 0 0
2 5 .0 0 0  

1 7 5 ,0 0 0

7 5 .0 0 0

100
100

6.00
6.00

100 6.00 
9 2 .3 4 7  6 .4 8

100
100
fob"
100
100
100

100
100

fob'

6.00
5.00

6l 00
5 .0 0
6.00 
5-50

6 .5 0  
5 .0 0

5 .5 0

100.101  ____
100  5 .0 0

l b ‘0~.27~ 5 .7 3

100

fob"

5 .5 0

9 4 .6 4 5 .8 2 5
100 6 .0 0

fo o l  25 " 5" 95

9 8  6 3 " 5! 25

9  5! 3 5 r6  50

1 0 0 .2 0 3
—

100 5 6 6
1 0 0 .5 3 5 43
100 5 50
100 5 50
102 5  2 5
100
100 a  6 6

Page. Name. Rate. M aturity. Amount. Prit Basis.
2661 < Irafton , N o 1 )ak fi 17.000
2789 ( intnd Islan d . Nob ('.1 \hh)7 100.000 v 100

20 1 < Irand V low H. I) ., ( \*iiiir C> 4 .800 100 6 66
102 < Irant Parish U l > 9,, La ft 1921 1900 575.000

2061 G reenville, Texan 0 1923 1952 75.000 90 87 6 92
2001 I lam llton < lo u n ty , <>11I0 0 193 1 260,000 100 349 5 95
2001 H am ilton < U n m ty , < >1do 0 193 1 33,000 J00 349 5 95
2001 H am ilton Twp. H I ) . N Jro 1923 1950 100.000 100 55
2501 1 fairipdon < Jounty, M(ass rAA 1924 1 ,000,000 97 652'”, 0.51
278!) Hanover & Sheridan tin

Free Sch I)l«t , N Y .0 1921-1944 200,000 100. 112 6.99
2661 1 lardin, M ont (2 Ihki10s) 0 12,800
2789 1 lardin Co , <>h!o fi 4 5,500

102 11 art ford , Conn 5 1922-1929 200.000 98 70 5 425
2789 I Listings o n -11 udson ,N Yr0 1920-1950 10t),000 104 28 5 61

102 H averhill, M ass 1922-1931 135.000 100 14
102 II avers traw, N V .5 29,000 100 5 00

2561 Hay Springs S. D N o
3. Neb .6 H)31-*36&’4 l 50,000

2501 IJavti. Mo 0 1926-1930 30,000
102. ITealdton, Okla 50,000
317 Hemphill C o., Texas .5 70,000 fob
20 L 1 [ickman C o., Tenn 6 1922-196 i 240,000 1.00 6 .00
204- Hickman C o., Tenn - - - _.5 1922-1933 16,000 100 5 .00

2 7 8 9
2 6 6 2 .
2 6 6 2 .
2 6 6 2 .

102
2 6 6 2 .

2 0 4 .
2 0 4 .
3 1 7 . 
102 . 

102 .

2 7 8 9 .
2 7 8 9 .

2 5 6 1 .
2 5 6 1 .

102 .
2 7 9 0 . 
2 6 6 2 . 
2 7 9 0 . 
2 7 9 0 . 
2 7 9 0 . 
2 7 9 0 . 
2 5 6 1 .

2 5 6 1 -
2 5 6 1 .

3 1 8 . 
204.
318.

2 5 6 2 . 
2 5 6 2 . 
2 6 6 2 . 
2 6 6 2 . 
2 5 6 2 .

1 0 3 .
1 0 3 .

2 5 6 2 .
2 6 6 2 .
2 7 9 0 .
2 6 6 2 .

103-
2 7 9 0 .
2 7 9 0 .
2 5 6 2 .

2 0 4 .

2 / 9 0 .
2 6 6 3 -

3 1 8 .

2 6 6 3 _ .

103__  
2 9 9 1 - -  

2 0 5 .  _ 
318_  _ 

266 3 _ _  
103 — 
1 0 3 - -  

2 6 6 3 - -  
1 0 3 - -

3 1 8  —

2 0 5 — 
2 0 5 _  _

2 5 6 2  — 
1 0 3 -.-  

2 6 6 3 - -  
2 7 9 1 - -  
27 9 1 _  _ 
2791  — 
2 5 6 2 . 

3 1 8 -

2 5 6 2 .
2 5 6 2 .
2 5 6 2 .

2 0 5 .
2 0 5 .
103.
103 .

2 5 6 2 .
1 0 3 .

2 5 6 2 .
2 5 6 2 .

3 1 9 .
2 7 9 1 .
2 6 6 3 . 
2 5 6 2 .
2 6 6 4 .

D

D
D

I fill Co S 
Holmes Co . O hio.
Hurley, W ise--------
H urley, W isc_.
Xberville Par. S 
Indian C ove Irr.
Jackson, Tenn  

.Jackson, Tenn__
Janesville, Wise 
Jefferson C ity , M o —  _G
Jefferson C ity , M o ______ 6
Jefferson C ity , T en n ____6
Jefferson C ounty, W is— 5

Jerome C ounty, Idaho —

2 8 . M o n t .  6 
6

. _6
______6
3, La _5 
. Ida_6  
_ _ -_6

______6
6

d  1926 -194  1 
1 9 2 2 -1 9 2 6  
1 9 2 2 -1 9 3 6  
1922-1931 
1 9 2 2 -1 9 2 6

1931
1941

<21931-1941
1951

1 9 2 2 , 1 9 2 8 , 
1932  & 1 9 4 0

2 ,6 9 7
19,500
19.5001
10 , 000 /

25.000
150.000
66.0001 
3 3 ,000 /

4 .7 5 0  
22.000 
1 5,000  
30,000

350.000

100 
100 
97 94

100
100
100

100
98.75
98.90
93

Juniata C o., P a _________
K ent, Ohio (9 issu es)___
K entland Sch.T ow n, Ind
.K entland, In d __________
K ingsport, Tenn. (2 iss.) 
K ingsport, T en n ________

K it Carson Co. Sch. D is t
N o . 35, C o lo _________

K noxville , T enn________
K noxville , T enn-------------
. Lac Qui Parle C o ., M in n .

Lake C ounty, In d .

.Lake C ounty. In d ______

.La Salle, N . Y _________

.Lankin S. D ., N o . D ak.

.Laramie, W y o _________

.Laramie, W y o _________

L aw renceC o.,Ind . (4iss.) 
Lennox S. D .,  So. D ak _6 M
Letcher C ounty, K y _____ _
Lewis Co. S. D . 217, W a sh -5.75  
Lewis Co. S. D . 14, W ash- __ 
L exington, M ass. (2 is s .)_  __
L iberty C ounty, M o n t___7
Lincoln C ounty S. D . No*

13, C ol___ ______ 6
LincolnCo.S.D.31 ,C olo__6 
Lompoc Sch. D is t ., C a lif . 6 
Los Angeles C ounty W a

ter W ks. Im p t. D is t .
N o . 4, C alif___________ 6

Lower Paxton Tw p. Sch.
D ist., P a _____________ 5M

M cA lester, O kla______ _ __
M cCorm ick C o ., So. C aro . 6
M cM innville . Ore________6
M acclesfield S . D ., N . C . 6 
M acom b C ounty, M ich __6  
M adison C o., Ind. (2 iss.) 6 
M adison C ounty, Io w a — 6 
M adison C ounty, M o n t . . 6  
M adison Co. S. D . N o . 7,

M o n t _________________ 6
M adison Co. Sch. D ist.

N o . 11, M o n t_________ 6
M ahnom en C o ., M in n ___6
M ahonom en Co. S D

N o . 2, M inn  6
M alad C ity , Id a h o______ 7
M anchester, N . H ______ 5
M ansfield , O hio_________ 6
M arksville , L a__________ 5
M artin C o ., Ind. (2 iss .)_ 4 K  
M artinez, C alif__________ 7

<21931-1941

1 9 2 2 -1 9 2 6
1931

<21931-1941
<21936-1951

1 9 2 2 -1 9 4 4

4 5 .0 0 0
3 0 0 .0 0 0  

2 7 ,5 0 0
21.000
7 0 ,0 0 0

110 .000

5 ,0 0 0
4 ,5 0 0

69 ,00©

100

ib o "

100

1 9 2 1 -1 9 6 0  6 0 ,2 5 0

1 9 2 2 -1 9 5 0

<21931-1941
1941

1 9 2 2 -1 9 2 4

1 9 3 2 -1 9 3 8

<21926-1931

o
534
6

206
2 6 6 4
2 6 6 4

104
2 5 6 3
2 5 6 3
2 5 6 3

104
104
104
104

2 5 5 7
2 5 5 7
2 5 5 7
2 6 6 4
2664
2 7 9 2
2 7 9 2
104
2 7 9 2

104
104.

2 6 6 4 . 
2 7 9 2 . 
2 5 6 3

.M aury C ounty, T en n ____ 6

.M ecklenburg C ou n ty , N o .
C a r o __________________ 6

.M elrose, M ass_____________ 5 34

.M ercer C ounty, O. (3 is s .)5 

.M ercer C ounty, O. (2 iss .)6

.Mercer C ounty, O hio____ 6

.Mercer C ounty, O hio____ 5

.M ethuen , M ass. (3 iss.)__534

.M ethuen , M ass__________ 534

.M iam i C ounty, In d ____

.M iddlesex C ounty, M ass 

.M iddlesex C ounty, N . J 

.M iddletow n S. D ., O hio . 6

.M ilton S. D ., Ore_______ __

.M iiierva , O hio___________ 6

.M ontpelier, V t__________ 5

.M organ C ounty, T en n ___6

.M ount P leasant Sch. D ist.
N o . 1, N o . C aro______ 6

.M ount Vernon, N . Y ____534

.M uskogee C ounty, O kla. _

.N an ty-G lo , P a __________ 5

.N apa Sch. D is t ., C a lif___6

.N apoleon, O hio__________ 6

.N atchez, M iss___________ 6

.N ew buryport. M a s s - ___6

.N ew  Concord, O hio_____ 6

.N ew  Jersey (State o f )____ 5

.N ew  Jersey (Statd o f )____ 5

.N ew port, R . I ____

1 9 3 0
1 9 2 2 -1 9 4 1  
1 9 2 2 -1 9 4 1

1 9 2 1 -  1930
1 9 2 2 -  1931 

1 9 2 6 . ’31  & ’36

1 9 2 6 -1 9 3 6

1 9 2 2 -1 9 3 1  
1 9 2 2 -1 9 3 1  
1 9 2 2 -1 9 3 1  
1 9 2 2 -1 9 3 1  
1 9 2 2 -1 9 4 1  
1 9 2 2 -1 9 2 6  
1 9 2 2 -1941

1 9 2 2 -1 9 4 6

1951

7 0 .0 0 0
5 0 .0 0 0
20.000 
20,000
2 5 .0 0 0
6 0 .0 0 0  

1 3 1 ,4 0 0
1 4 .0 0 0
4 5 .0 0 0

5 7 ,4 0 0

4 ,0 0 0
1 5 0 .0 0 0

7 5 ,° 0 0
4 5 .0 0 0

3 0 0 .0 0 0
20.000
3 5 .0 0 0
1 9 .5 0 0
6 0 .0 0 0

100.000
6 0 0 ,0 0 0

10.000
4 5 .5 0 0
2 0 .5 0 0
1 3 .5 0 0  
1 6 ,0 0 0

181,5001.
2 2 ,0 0 0 /
7 4 .0 0 0
5 0 .0 0 0  

2 6 0 .0 0 0  
100.000 
100,000

8 .2 2 9
3 0 .0 0 0
7 5 .0 0 0

_________  10,000
1 9 2 5 -1 9 3 4  8 0 .0 0 0

________________________ 4 0 0 ,0 0 0
1 9 3 1 -1 9 5 1  6 0 .0 0 0 ,
________________________ 2 9 0 .0 0 0

13,555
1 3 ,0 0 0

1 9 2 2 -1 9 2 6  7 5 .0 0 0
_________  2,000

< * 1 9 3 6 -1 9 5 1 1 0 ,2 2 0 ,0 0 0 ] 
1941 5 ,0 0 0 ,0 0 0 /

1 9 2 2 -1 9 6 1  2 0 0 ,0 0 0

99

fob"""
100
1 0 1 .7 1
100
100

100

100
9 6 .3 4

100

lbb’
10b

100
1 0 0 .1 8
100
100
100
100
1 0 0 .5 6 3

100
1 0 0 .3 3
1 0 0 .3 2
1 0 0 .9 0 1

100

100
1 0 0 .3 2

1 0 0 .4 0
100
100
1 0 0 .4 6
100

Var.

9 8 -8 2

6.00 
6 20 
0 37

5 .0 0  
6 0 0
6.00

6.00

6 53

5 H 1 9 3 1 -1 9 4 0 8 0 ,0 0 0 91 6.47
A A 1922 -1931 1 5 ,6 0 0 1 0 0 4 .5 0
5 2 5 ,0 0 0 100 5 .0 0
6 3 9 ,6 2 5 100 6 .0 0
6 1930 -1941 3 5 ,0 0 0 100 08 5  99

.6 1 9 2 4 -1 9 2 9 1 6 ,0 0 0 1 0 0 .0 4 5 .9 9

.6 1941 2 2 ,8 0 0 1 100 6 .0 0
6 1 9 2 2 -1 9 3 0 2 ,8 8 0 /

.6 <*1936-1951 1 0 ,0 0 0 — —

6 <*1936-1951 2 0 .0 0 0
.6 1 9 2 2 -1 9 2 6 1 0 0 .0 0 0 100 6  6 6
5 1 9 2 6 5 5 .0 3 5 100 5.00
6 7 4 ,5 0 0

.6 1 9 2 2 -1 9 4 5 8 5 ,0 0 0
6 1 9 ,0 0 0 . _
5 1 9 2 2 -1 9 4 0 1 9 ,0 0 0 100 5.60
5 1 9 2 2 -1 9 3 1 5 0 ,0 0 0 100 5.00

A  A 1 9 ,5 0 0 100 4 .5 0
o H 1 9 2 6 -1 9 4 1 1 6 ,0 0 0 ____

___ _____ 4 0 ,0 0 0 __
6 1 6 ,5 0 0 10b 6 .0 0
6 <*1931-1941 1 3 0 ,0 0 0 100 6 .0 0
6 <*1931-1946 3 6 5 ,0 0 0 100 6 .0 0
6 1 9 2 2 -1 9 3 1 7 2 .4 0 0 100 6 .0 0

6 .7 5

5 .7 5

7.00

1 0 1 .7 8  5 .3 5

.N ew  York (S tate of) 

.N cw Y ork  (S tate o f )____ /

N o r t h a m p t o n ,  M a s s  
.N o r t h  B e rg e n  T w p . ,  IN 
- N o r t h  B e rg e n  T w p . ,  IN 
- N o r t h b r i d g e ,  M a s s .

_ _ North field , M inn
N o r t h  p o r t ,  N .  Y _____

__ O k a n o g a n  C o . S .
N o . 6 7 , W a s h ___

_ - O k l a h o m a C o . , O k la .  
O lo a n , N .  Y . (2  is s u e s )  
O r a n g e ,  N .  J  ____

- _ - 6 . ________2 0 ,0 0 0 ,0 0 0 )
1 0 1 .2 1 2— 5 

. . . 5
___________  5 ,0 0 0 ,0 0 0

________  6 .8 0 0 .0 0 0  j
__ 6 3 7 .5 0 0 100

5 A 1 9 2 2 -1 9 3 1  6 0 .0 0 0 1 0 0 .5 9
. JO 
. J 6

1 9 2 2 -1 9 5 0  131 ,0001  
1 9 2 2 -1 9 2 8  1 4 0 ,0 0 0 /

100

- - - 5 K 1 9 2 2 -1 9 4 1  3 5 ,0 0 0 1 0 0 .2 7 9
. 6 1922-1941  1 0 0 .0 0 0

1 0 0 .0 2— 6 
D .
__ 6

1 9 2 5 -1 9 4 6  6 6 ,0 0 0

6 ,5 0 0 100
. . .  _____  2 5 0 .0 0 0 _____ _

__ 6 1 9 8 ,0 0 0 1 0 0 .5 8
— 6 1 9 2 7  1 3 0 ,0 0 0 10 0 .4 1

6.00
6.00
6l 00

6.00

6.00

7.00  
5.46
6.00
4-50

bloo

6.00
5.24
5.00
6.00 
6.00
5.00  
4.42

5.00  
5.20  
5.94  
5.90

5.00

6.00
5.45

re.OO
r6.00

5.85
6.00
Var.

5.59

4 .9 1  
m

6.00
5.375

6.00

5.22

5l99

6.00

?>! 85
5.92
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Page. 
2792 - -Orange

104 . _ lira age
206- .Oregon

2563. -Oregon
104 -Oregon
104- -Oregon

2563. ( )s W cgu
2563. .Oxford,

104 ., Ozark !
322. _ Palo A1

2665, .Pelham
2792 - -Pennsy
2792- -Pennsy
2665. .Perth \
2792 .Phelps,
2793 - -Pine

lyUtrUi. 
Co., N 
Co. 
(Stat*
(Statt 
(Statt

Hale.
_.6
. -6
. .5  h
- -6

(2 iss.

Mo
.5\> 

- - .5 >  
___6

.5

.5
-5 >3 
-6

NT. Y  
N. C 
e of) 

of)
10 of)
0 of)

>, N .  Y ___
, MlSS — .
Sch. Dist
ito, Calif----------
i, N .  Y - , ________
ivauia (State of)
Kama (State o f). .  
unboy, N. J

N .  Y ______
Go. Seh. Dist.

No. IS, Minn------------ 6
Piqua, Ohio_______   6
pitman, N. J —  - - --------- 6
Pittsburgh Pa (14 iss .)---- 5
Pleasant villa Cons. Seh.

Ind. S . D ., Ia_..............6
Pontotoi* County Seh. 

Dist. No. 19, Okla—  5
Port Clinton, Ohio--------- 6
Portland, Ore------------— 6
Port of Grays 11 r b, AYas.fo 
Posey Seh. T w p.. Ind— 6 
Pottawattomie Co., Ia.

(2 issues)-----— - -------  — _v
ulaski County, Ark-------- ---
Queen Ames Co., M d----- 6
Ramseur S. D ., No. Car-6
Redwood, M inn------------ _ _
Reedsport, Ore--------------6
Richmond, Ind-------------- 6
Riehmond, Va----------------4}4

.Richmond, Va----------- „--5
-Rigby Ind. Seh. Dist.

No. 5. Ida____
2564 ..Ripley Co.. Ind. (2 iss.)--43^
2665--Ripley, Ohio----------------- 6

20”- -Rising Star, Tex. (2 iss .)_6 
2793--Rocky Mount Graded S.

D. No. Caro_________ 6
2665--Rocky River, Ohio------------
2605-_St. Bernard, Ohio_______ 6
2665_.St. Bernard, Ohio (3 iss. ) -6  
2665- - St John Levee and Drain.

D ist., M o___ ________ 6

Maturity.
1926-1935
1926 -̂1946

39T0’43&'49

1922- 1941
1923- 1941

206- 
105. 

2665 - 
105-
206_
105- 

2665 - 
2564- 
2665 - 
322.

2665 P 
2793. 

206- QOO
2564-
2793.
2793.
2793--
2564-

1951
1951

1922*1926

1922-1931 
30 years 

1926 
1940

1922-1931 
d 1924-l931 
d 1931-1941

1922
1923-1928
1926-1950

1923-1931
1931
1955
1936
1941

A rno uni.
150.000
99.000

1.500.000 
121,275

20.000 
20,000

100.000
115.000
35.000
55.000
10.000 

8 , 000,000
805.000

23.000
8,000

30.000 
59,700
12.500

3.486.000
60.000
10,000

7,500
180,000
200,000

14.000
386,540
400,000

53.000
75.000

130.000
40.000
43.000

500.000
500.000
32.000 
42,400
6.500

Price. 
100.56 
100 
100.4066 
100.20 
99.75 

100
100.136

/J as is. 
5.92 
6.00 
5.71 
5.98

5.23

loo 5.00 
various various

-6
.6
.6
.5)4

2564._St. Louis Co., M o_______5
266' • _ _ S t. Louis Co., Minn____ 5

105--Salem, Ind_____________6
2564..Salem , Ohio------------------ 6
2 564 _ _ Salem, Ohio------------------ 6
2666 -San Bernardino, Calif. __6

105-.Sanders Co . M ont--------- 6
105_-Santa Monica, Calif-------5

2564-  -Sauk City, Wise. (2 iss .)_6
105- -Schenectady, N . Y --5)4
105_-Schenectady, N . Y _____ 5H

2793--Scofield. Utah__________ 6
2606--Seattle Seh. Dist. No. 1.,

W ash____________
2666--Seneca, So. Car.
2565_.Shadyside, Ohio------
2793__Sharon Hill, Pa--------

207_ _ Shelby County, Term___
106-  -Shelby ville Spec. Road

Dist. M o____________ 6
2793- -Sheridan Co.. W yo__ 6
2793__Sherman, N . Y _________ 6

322. .  51bley Co.. M inn____ 6
2 0 7 ..  511de Irrig. Dist., Ida_6

2793 .-Smith School Twp., Ind_ _6
106--Snohomish Co. S. D . No.

109, Wash___________ 6
2793 _ - South Orange, N . J _____ 6
2793__South O ran ge,N .J--------- 6
2793.-South Orange, N .J --------6
2793.-South Orange. N .J _____ 6

322-.South  Sampete S. D .,
U tah_________________5

207_ .Spring Valley, M inn--------6
2793. -Stafford. Conn_______5

323__Stanberry Drain. D ist.,
M o __________- ______ 6

2666. -Stark County, Ohio__ 8
106 .-Stillwater, 5 linn________ 6

2666--Storms Lake D r.D .,C olo. __
106__Stratton. N eb_________ 6
106_ _ Stuart. Iowa----------------6

2794_. Sughrue Road Prec. .N eb. 6
2666- -Surprise S. D ., Calif_6

106--Surry County, No. Caro_6
2794- -Tallahadga Dr. D .,.M iss_6

106--Tarentum, Pa_________ 5 )4
106. - Tarry town. N . Y ______5
106--Tarrytown. N . Y ______5

2794--Temple. O k la_________ 6
2794--Tennessee (State of)_____5 !4
2794--Tennessee (State of)_____514
2794- -Tennessee (State of)_____5

106--Teton Co. S. D . 8 , M ont-6
106--Toledo, Ohio__________6
106--Tracy. Minn__________6

2 6 67 . -Treasure Co. S .D .7,Mont
2450-_Trov. N . Y ___________ 6

106- _Tullahoma. Tenn___ 5)4
324_-Umatilla Drain. Dist.,

O re_________________ 6
2565.-Union Cons. S. D ., Miss_ __ 
2667_.Union Twp. Dr. D ., M o_6
2794--Urbana, O h io_________6
2667 _ _ ITtica, N . Y . (8 issues):__ 5)4

10 6 _ _ Uxbridge; M ass________5
2667 .-Vanderburgh Co., Ind__ 4)4
2667_-Vidalia, Ga____________ 6
2794__Yigo Co.. Ind. *'2 issues)_5
2667- -Vincennes Sch City, Ind_6 

107_.Vista Del Dio Dr.D.,Col_7H
2667--Waco, Texas____ ______
2794--Waltham, M a ss________5 14
2794--Waltham. Mass. (2 iss.)_5V£
2794 . -Waltham, Mass. (2 Iss.)-514
2794-  -Waltham. M a ss_____ 534
2565--Walworth, Co., Wise___ 5
2667__Wapheton, No. Dak____ 6

107- -Wardell & Whitten Road
District, Ark________ 6

2565--Warwick, N . Y --------------
208_ -Washington. Ohio______ 6

2667--Washington Co. S. D . No.
30, Colo_____________ 6

107- _Watertown, Mass---------- 5
10 7 _ _ W a ter to \vn, M ass---------- 5)4

2565- -Wawarsing, N . Y ____ 6
20S_-Webster County, Iowa__ 6

2795 __ W ells ville, Ohio________ 6
2795- - W eldC o. 8 . D. 72. Colo- -6  
2795_.W eld Co. S. D. I l l ,  Oolo_6

107_-Westfield S. D .. N . J___ 6
208--W est Park, Ohio_______ 6
107--White County, Tenn-----6
1 OS - - Wil cox U u. II . S . D ., Ar iz _ _ 6

1922-1941
1951

1922-1932
1926
1931

1934-1950
1931-1941
1922- 1941
1923- 1958 
1922-1941 
1922-1931 
1922-1941

<*1940-1960
1922-1928

1951

1923-1929
<*1931-1941

1923-1629
1922- 1931 
1936-1941
1923- 1948
1923- 1955

1941
1922-1941
1922-1946
1924- 1941

1922- 1931 
dl931-1941

1937-1941
1930
1951

1923- 1944 
1931-1941 
1926-1950 
1922-1936

1960
1926-1941
1926-1945

1928-1936 

194 f

1925-1940
V arious 
1922-1931
1922-1951

1932-1941V
1922-1925
1922-1926

1922
1922-1931 

22 ’25/30& ’35 
1922-1931
1922-1941
"T93T"'

<*1931-1941
1922-1941
1922-1931
1922-1931

1922-1931 
1927 1932
Y92T-1930
1941-1950
1922-1936

30.000 
24.554
50.000

223.000
85.000

100.000
500.000
40.000 
66,287 
1 i .000
90.000
75.000
70.000
85.000 

150,000) 
100 , 000 /

35.000
675.000
150.000 

3,500
65.000

300.000
10.000

300.000 
20.000
45.000

5.000
27.000

7.000
110.000
107.000
49.000 
33,0(0
30.000

159.000
125.000

68,500
69.000
59.000
44.000

6.000
21.000
15.000

5.000
150.000
150.000

35.000
125.0001

15.000 f
65.000

625.000
250.000
100.000

5.000
37.000
18.000
30.000 

180,000
50.0G0
30.000
10.000

241.500
8.000

510,674
40.000 
10,800
60.000 
52,100 
12,000
75.000
96.000 

4.0001
19.000 V 
5,950)

169.500
592.000

11.000
163.000 

3,419
34.000

3,200
250.0001

24.000 f
10.000

119.000
45.000
10.000
12,000

198.000 
13S.040
130.000 
75,000

100 5.50
100.3125 5.90

166" “ 6.00
100 6.00
100 5 00
97.33 6.63

100 5.00
100 6 00

various various
97.29

100 6"oo

lbb'.il" 5 90
100 6.00

10b" ’ 6  66
87.72 6.16
87.72 5.835
95.50

100 4 ! 50
100 6 00

V100 6.00

100 6.00

lbb*. 135 5’ 99
101.60 5.89

92~ 929 5". 99
100 6.00
100.33
100.909

90,350 —
lbb.667 4.99
100’43‘ 5“ 4 25

100.01 5.99
i’ob"""“ Koo
101.855 5.375

2/100 6“oo

icb""““ 6Too
100 6.00
100 6.00
100.81 5.93
101.53 5.82
102.67 5.76

94". 59" 5". 59

ib"o"‘ ““ 6“ 66
100 7*6-00

95.71
100
96.50

6.00
6.26

ib i . i  6“
104.64

5.42
5.54

lb b " “"
100
100
100
105.85

6766
6.00
6.00
5.51

90 - - - -

100“
101.17
100
100

6.66
5.35
5.00
4.50

100“" " 5" 66

100.039 5.49

100.039 5.49

ibb“" “ 6766

1007663 5" 96

fob’ 63" 5" 165
100
100
100

6.00
6.00
6.00

ib i’ 17" 5'91

96". iS" 6"315

Faye. Name. Rate,
2668. Wilson O o., No. Cam 6

209_ Wilson Graded Seh. Dist., 
No. Caro____________ 6

2565 . -Windsor, Colo_ _ 6
2566. W inston-Salem. No.Caro.6
209. Wfinterset, Iowa _______ 6
209 - .  Wood County. Wise_____5

2566- Wright Co., Minn. (2 iss.)6
2566 - .  Wyo missing S . D ., Pa__ 5
2566- Yakima, Wash -6
2795 Vakima Co. S . D . 13, W ash5l4  
2668_ Yakima ( ^o.S.D.54,Wash.5 \4 
2566 Yakima C o.S.D .89,Wash.5 )4

108- _ Yuma, Colo____ _______6

Maturity.

1921-1951 
<*1931 1936 

1922

1922 1951 
1926

dl93l 1911

Am ount,
110,006

Price. Basis,

300 
10 

231 
100 
700 
150 
125 
20 
33 
33 
21 
15

,000
,000
.000
,000
000
000

,000
000

,000
,000
,500
000

100

100

rim. 5] ’ 
100.10 
100 
100 
100 
100 
92

6.00

6.00

4.99
6.00
5.50
5.50
5.50

Total bond sales for June (346 municipalities
covering 473 separate issues). . ---------*$109,811,625

REVISED TOTALS FOR PREVIOUS MONTHS.
The following item s, included in our totals for previous 

m onths, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found:
Page. Name Amount.
2441 - -Buffalo. N . Y (May L i s t ) . . . .....................................................  $20,072

Carsbad, N Mex (April List) “.   40,000
2560 .Conley Sch Dist , Calif (Feb. List) ___  ______  360,000
2219 Ei Paso Sch Dist No. 28, Colo. (May List)______________  45,000
2560. Elizabeth, N. J. (May List)_____  . ____________________  270,000
2441. Franklin County, Ohio (2 issues) (May List)_____________  90,000
2446- Hamilton, Ohio (3 issues) (May Li 1 _______________  145,000
2662 Kit Carson Co. Cons S .D . No. 2, Colo. (May List)_______ 33,000
2662__Kit Carson Co. Cons S D. No 1, Colo. (April List)- ____  45,000

864-- Oaksdale, Wash (Jan. L ist)________ ; ___________________  15,737
1189 Seattle. Wash (14 issues) (Fob. List) ________________  74,103
2795--Weld Co. Sch. Dist No. 8, Colo (May List)........... ..........  30,000

BONDS OF U NITED STATES POSSESSIONS.
Pna°. Namr. Rate. Maturity. Amount. Price. Basis.
2789 - -Hurnacaco, Porto R ico ..5)4  1925-1944 180,000 ______ ___

W e have also learned of the following additional sales for 
previous months:
Pan*. Nam?. Rate.
2558 . _Aitken Co S. D . No. 12.Minn____________ 7
2786--Allen Parish Road Dist.

No. 3, La____________5
1786..  Bingham Go Ind Sch.

No. 8. Ida__________ 6H
314_-Buffalo, N . Y _________ 4

2660--Carroll. Neb (April)____ 6
2559- -Cherokee Co. Road Dist.

No. 2, Tex (March)— 5
2559. -Cherokee Co. Road Dist.

No. 3, Tex__________ 5
3 9 2 .-Chestnut Valley Irrig.

D ist., Mont (Jan.)-list
2660- -Coatesvilie Twp., R. S.

D , Ohio____________ 6
282_.Columbia Irrigation Dis.,

Wash (J a n )-------------6
2660.-Columbia. N eb-------__ —  514
2661__Dormant Sch. Dist
2661_-Douglas Co. Sch.

No. 22, W ash_______ 6
102__East Olevel'd, Ohio (2 iss)5

2560- -Ellvu ton, Ga (2 iss ) ------6
2560--Elizabeth, N . J -------------- 6

102- -Elm  City, No Caro. (Apr)6
2560--Fortuna, Calif__________ 6
314__Franklin Co., Ohio (2iss)6  

2560_-Frederic H. S I)., AVisc__6
2661-  -Gordon, Neb (April)-6
2661 -.Goshen, Utah (April)----- 6
2661-  -Great. Western Union Sch.

D ist., Calif__________ 6
25T_ _TTamblenCo. .Tenn. (Apr ,)6 

2561_.Harlan Co., K y-------- 7--6
2662..  Howard Co. Sch. Dist.

No. 1, N eb_______—  5)4
2662__Kenova S. D . W., Va-----6
2662_ _Key West, Fla. (April)__5 
2662._Kit Carson Co Cons. S.

D No. 2, Colo_______6
2662- _Kit Carson Co Cons. S.

D. No 1, Colo. (Apr.)_6
103- -Letcher Sch. D ist. No. 2,

So Dak. (April)---------6%
2562_-Marion County, Ore----- 5)4
2562_-Marion Co. Sch. Dist.

No 4, Ore-----------------6
2663- -Milford. Utah (April;-6
2563_-Natrona Oo. S. D. 2,Wyo.6
2792_-New Bedford. M ass------- 5 \4
2792--New Bedford,Mass.(2 iss)534

792--New Bedford,Mass.(2 iss)5H

Maturity.
1931-1936

Amount. Price. Basis.
50,000 100 7 0 0

<*1931-1941
1922

1921-1960
1921-1960

150.000
80.000 

2,072
5.000

350.000
300.000

.................. 140.000
_________  14,000
_________  50,000

_____ _ <*1921-1930 16,000
Pa__5 34 _________  305,000
Dist. 4.000 

81,366
30.000 

370.000
25.000
12.000
94.000
75.000

2.000
19.000

1927
1921-1932
1927-1936

<21925-1940

1924-1941

<21925-1940
1926
1950

<21926-1951
<21936-1951

1936
1927&1928

<21931-1941
<21931-1941

1922-1941 
1922-1951 
1922-1931 
1922-1961 
1922-1924 

<21921-1922
2664_-Newberry Co.. So. Caro.6 
2563- -New Mexico (State of) _ _ _6 

395__Oakesdale, AVash. (Jan.)-/
2563 .-Oak Harbor, Ohio---------- 6
2563- -Ocala, Fla------------- - - - - 5
2793.-Portage, Minn. (April).-6
2563_-Portland, Ore. (Jan.)----- ---
2563.-Portland. Ore. (March)__ __
25 6 3 .-Portland. Ore (April)-------
2665_-Pawnee Co., Neb. (April)o34
2665. -Pilot Grove S. D ., M o. 6 
2563. - Pleasant Ara l. S . D ., Calif .6
2666. .Scobey S. D ., Mont.(Apr)6
2564- -Scotts Bluff Oo.. N eb----- - -
2564- - Seattle, AA7 ash. (3iss.) 6
1189 - _ Seattle, W ash. (14 iss.),

(February)----------------- b
2793--Shreveport, La-------- - - - 5

207 -Slide Irrig. Dist., Ida.
2666 - - Spokane County7 Wash _ 5 1 £§9-1930
9666 ThaverCo. S. D. 34 .Neb_oU <2192o-1940 
2666_-Thurston C o.S .D . 17,Neb.534 <21924-1939

106 _ - Union Twp. D r. D ., Mo - 6 --------------
107--Valdosta, Ga----------------b --------------

2667--Wahoo, Neb. (April) _ 6
107 -AVeld Co. S. D. No. b.Ool.b 

2795- -Yakima C o.. AVash.(5 iss.)7 
2668 -Yellow Medicine Co. S. D.

No. 30. Minn-------------- 6

1922-1924
Various
A'arious
Various

<21924-1939
1924-1941

<21926-1931
" 1931

1933
1922-1961*

<21931-1941
A7 arious

60,000
44.000

150.000
15.000

128.000
150.000
32.000
34.000
20.000
79,750
60,000
50,000

200.000
500.000
600.000
170.000
400.000
147.500 

15,75 * 
17.500
50.000 

6,000
112.500 
262.540 
171.997

10.000 
26.000
15.000
22.000

125.000 
247,762

74,153
160.000

95.000
150.000

10.00c
12.000

241.500
150.000 
20,000 
40.000

122,200

96

100

90.40

100

100
100.689
100
100
100
100.64
100*"“"
101317

1 0 0 “' “

100
100
100
100
100
80.53

100
100
100
fo’o““”
100
100
100
i~oc” ‘ "
i“o"o“""~
90.50 

100
A'arious 
A'arious 
A'arious 
100
78.50 

101.54
S6

100
100
100
92.95 

100 
100 
95 

y  100 
100 
98.50 

Various

50 0

6.00

.50

6.00
5 00
6 00
5.87
6" 66 
5-80
6“.60

6-00 
6.00 
6.00
5-50
6 0 0
651

6.75 
5-50
6.00

6.00
5.50 
5.25
5.50
“6.66
6“  66 
5.99 
6.00
A'ar.
A’ar.
A'ar.
5.50 
6.17 
5.86

6.00
5.00

6.07
5.50
5.50 

6.665
6-65
Var.

22,000 y100<21926-1936
All of the above sales (except as indicated) are for M ay. 

These additional M ay issues will make  ̂ ^un
including temporary loans) for that m onth $b l,ooo ,oJ / •

z, (95--Kitchener, v^v-------- - -
2566--M oosomin Protestant 1 ub.

Sch. Dist. No. 12, Sask.6 
1 OS.-New Brunswick(Prov.of)6 

2 566 _ - Quebec (Province of)----- 5} 2

1931
1931
1936

6.600 
1.502.000 
1 000.000

9S .70 
95,773

6.17 
5 93



J u l y  16 1921.] THE CHRONICLE 315
p a ge. N am e. Hate. M alurity .

3 2 5_Saskatchew an 8 . D .,Saslc.var. various
2 0 9 --Saskatchew an  Sch. D ia ls .,

S a s k __________________ __ __________

A m ount. Price. Basis. 
56,954 v a r var.

50,000  ...........................
2795--Saskatchewan Sch. Dists.,

Sask. (7 issues)------------ (
2151 --T o ro n to , Ont_ ...................... 0
2668- _W estbourne, M an ------------6

var.) (various) 4 2 ,1 2 5  (various) (var.) 
5,000,000 96.38  6.33

60,000 94.12 ____

T otal am ount of debentures sold In 
during June 1 9 2 1 ---------------------------

Canada
______ $14,820,561

a Average date of m aturity . (I Subject to call in and after the earlier 
and m ature in the later year. A: N ot including $49 ,251 ,500  of tom

...................  * * • - j - x Taken by
r R efunding

year and m ature in no uitui y v a i . iv n u  \.x‘ V« /
oorary loans reported, and w hich do not belong in the list/, 
sinking fund as an Investm ent. // And other considerations, 
bonds included in perm anent sales total $405,555.

NEWS ITEMS.
M ic h ig a n .—State Legislature Will Be Asked by Governor to 

Reassemble.— G o v e rn o r  G ro e s b e c k  w i i l  a s k  th e  S ta te  L e g is 
la t u r e  to  re a s se m b le  in  L a n s in g  J u l y  19 a n d  c o n t in u e  in  sess ion  
lo n g  en ou gh  to  r e c t if y  e r ro rs  w h ic h  h a v e  b een  fo u n d  in  the  
R a m s e y  A c t .  A  sp e c ia l d is p a tc h  f r o m  L a n s in g  to  th e  D e t r o i t  
“ F re e  P re s s ”  u n d e r  d a te  o f J u ly  11 h a d  th e  fo l lo w in g  to  sa y  
w it h  re fe ren ce  to  th e  S ta te  L e g is la tu re  b e in g  a sk e d  to  re 
assem b le :

The S tate Legislature will be asked by  Governor Groesbeck to reassem ble 
in Lansing Ju lv  19 and continue th e  deliberations of its  special session long 
enough to  rectify  errors found in the R am sey A ct aim ed to  extend  th e  bond
ing powers of c ities o f the 30.000 class for certain desired im provem ents, 
under which Saginaw and Lansing had hoped to  raise funds for a new  water 
svstem  and a new lighting and power p lant, resp ectively .

* A lthough the R am sey A ct w as passed in due form , it was found b y  the  
A ttorney-G eneral’s office th a t an A ct su bsequently  passed to provide for 
c ity  zoning amended th e  sam e section  of th e  hom e rule law  in such  a manner 
th a t it  actu ally  nullified  th e  R am sey A ct.

T he leg isla tive  error was respoasible for th e  calling off o f th e  special elec
tion  in Saginaw. The old law fixed th e  bonding lim it a t 8% o f the assessed  
valuation  and lim ited  th e bonds for public u tilities to  2% . T he R am sey  
A ct fixed 10% as th e bonding lim it, all but 2% being available for w ater
works, and allow ing 3% to  be used for electric p lan ts.

T he Saginaw election  w as to  h ave been held to-day, b u t was canceled. 
L ansing’s election on the electric ligh t program had been se t for A ug. 30, 
and there is s till a p ossib ility  th a t th e error m ay be rectified  in tim e to  make 
th a t  election  legal.

The convening o f the Legislature for th e fourth  tim e th is year will not 
in vo lve any added expense to  th e S ta te . T echnically th e L egislature is s till 
in session.* A lthough th e  business which called it  together for the third  
tim e, th e  altering of th e soldier bonus enabling A ct so  as to  m ake th e  bonds 
more a ttractive  to  investors, w as d isposed o f in tw o days, th e  legislators 
availed them selves of the con stitu tion a l provision  for a 20 d a y s’ special 
session  and se t the form al adjournm ent date as July 19. T he con stitu tion  
provides th a t a per diem  m ay be paid legislators in special session for 20 
days. Ordinarily th e  form ality of adjournm ent would be disposed o f by  
one or tw o m em bers. N o w  th e  entire b ody w ill be brought together to  
untangle errors in th e  R am sey bill before q u ittin g .

M is s is s ip p i .— State Income Tax Law Declared Valid.— O n  
J u ly  11 th e  S ta te  S u p re m e  C o u r t  d e c la re d  th e  S ta te  in c o m e  
t a x  la w  v a l id .  T h e  “ M e m p h is  A p p e a l”  in  i t s  is su e  o f 
J u l y  12 sa id :

T he Supreme C ourt to-day handed down a long lis t  o f opinions and ad 
journed for th e sum m er vacation , to  m eet again on th e  second M onday  
in October. T he su ggestion  o f error in th e  case' o f H attiesburg  Grocery 
C o. v s . Stokes V . R obertson , R evenue A gent, was overruled. T his was 
th e  case te stin g  the co n stitu tio n a lity  o f the S tate incom e tax  law . The law  
w as recently  upheld by th e  C ourt and a su ggestion  o f error w as filed . T o
d a y ’s action  se ttle s  th e  question  o f co n stitu tion a lity  o f th e  law  and m eans 
th a t the revenue agent can collect th e  incom e ta x  due from  1914 to  d ate by  
su it i f  n o t paid volu n tarily , where th e  tax  is due and unpaid.

M is s o u r i .—Difficulties Surrounding the Issue of School 
Bonds.— T h e  S t .  L o u is  “ G lo b e -D e m o c r a t ”  u n d e r  d a te  o f 
J u l y  8  p r in t s  th e  fo l lo w in g  le t t e r  p o in t in g  o u t  th e  d if f ic u lt ie s  
t h a t  w i l l  a t te n d  th e  is su e  o f s c h o o l b o n d s  o w in g  to  a d e fe c t 
in  th e  c o u n ty  u n it  b i l l ,  a  re fe re n d u m  v o te  o n  w h ic h  does n o t  
ta k e  p la c e  u n t i l  th e  g e n e ra l e le c t io n  o f 1922.

Editor  “Globe-Democrat”
T o com ply w ith  your su ggestion  o f to -d ay  and to  a ss is t , if  possib le, in 

straighten ing out a m isunderstanding as to  th e  effect of the recently enacted  
C ounty  U nit School Law on indebtedness o f certain d istr ic ts  sou gh t to  be 
incurred since M arch 1 1921, w e m ake y o u  th e  follow ing statem en t :

A  special d ispatch from  Jefferson C ity  in your issue of Ju ly  4, under the  
headline, “Suspension of C ounty U nit Law Invalidates School B o n d lssu es ,” 
was incorrect m that it  gave th e im pression th a t th is  firm  had taken  th e  
p osition  th a t it was th e  referendum  on th e  C ounty U nit Law w hich invali
dates such proposed indebtedness. And th e  opening sentence o f your lead
ing editorial th is m orning w as apparently based upon th is error in the  
Jefferson C ity  d ispatch.

.T h e  defect in th e  present situ a tion  w hich now  confronts m any school 
distr icts is not in th e suspension  o f th e  C ounty U nit School A ct by the  
referendum , but in an om ission  from  th e  C ou n ty  U n it Act itse lf. And  
th is om ission affects, or m ay affect, any school d istr ic t other than d is
tr icts m aintaining high schools o f th e fir st class and consolidated d istricts  
ly ing in tw o or more counties; in other words, all com m on school d istricts  
and all c ity , tow n and consolidated school d istr ic ts  other than th ose  o f the  
tw o classes m entioned.

W e are  ̂ not d iscussing any question  as to  th e  co n stitu tio n a lity  of the  
C ounty Unit School Law, b u t m erely th e  question , W hat is th e  sta tu s  of 
bonds issued after M arch 1 1921, and prior to  th e  tim e when th e  C om ity  
U nit School Law m ay becom e effective 7 Prior to  the filing  o f th e referen
dum  petition s th at A ct would have gone in to  effect on June 20 1921. Since 
th e  fiJing o f  th e referendum petition s th e  period intervening betw een the  
Passage o f  the A ct and the tim e when it  m ay, by  a favorable v o te , become 
effective, has been extended to  N ovem ber 1922.

T he C ounty U nit School Law provides th a t th e  new  C ounty Board of 
E ducation in each count; shall assum e w hatever bonded indebtedness of 
th e  old local district - was in existence on M arch 1 1921, b u t it  m akes no 
provision for bonds issued since M arch 1 1921. Furtherm ore, the effect 
o f the Act is t o t ako aw ay from  th e locai boards all power o f taxation  and to  
cast th e  function of levying  taxes for all local d istr ic ts  upon the C ounty  
Board of Educaf ion But th e  C ounty boards of education  cannot func- 
tion  until after th e A ct/trea tin g  them  shall have gone in to  effect; neither  
does th e  C ounty Unit Bill authorize a county board o f education to  assum e 
a n y b o n d ed  indebtedness which cam e into existance after M arch 1 1921.

I he situ ation , therefore, which confronts all d istricts (except th ose  of the  
tw r> classes above nam ed) w hich have voted bonds since M arch J 1921, 
and which v/ul confront any such d istr icts  which m ay hereafter vo te  bonds 
a t  any tim e prior to the general election in 1922, is th is , nam ely: Such a 
district has incurred, or will incur, a valid debt, because the old law  au
thorizing such indebtedness is s t ill in effect. Rut the provision i o f  the 
sta tu te s  as i.hey will - xi- • if' ihr; C ounty U nit Mill shouin receive  a favorable 
v o te  In 1.122, provide no m ethod for the lev y  and collection o f th e  necessary  
tax  to  cover interest and sinking fund; because, after the C ounty  U nit 
School Law goes into effect, a local board will have no power to  tax , and no 
power even to  certify  a rate of taxation  to  th e  C ounty Clerk, from  year to  
year, to  raise the funds to  m eet the requirem ents of a bond issu e. On the  
other hand f b'- county board o f education has no power under th e C ounty  

'h it Act to levy such a tax for such a bond issue because it was not an ex ist
ing indebtedness on the firs’ day of March 192).
, .  will THtUi from  the above that It is not th e suspension of th e C ounty  
' [ nn  “cnooJ Lav/, by the referendum, which creates the awkward situ ation  
above outlined. The defect lies in th e A ct itself. fi/And, if  w ejm ayibe per

mitted to say so, It involves a situation which should be remedied byl egls- 
latlon as speedily as possible.

W o  t h a n k  y o u  fo r  t h e  o p p o r t u n i t y  t o  m a k e  t h i s  s t a t e m e n t .Very truly yours,
C H A R L E S  & R U T H E R F O R D ,

B y  B . i i . C h arles.
S e c u re d  D e b t  L a w  H e ld  I n v a l i d .  For nows item regarding 

the decision of Missouri Supremo Court holding the Secured 
Debt Law invalid soe our department of Current Events and 
Discussions on a preceding page.

N e w  Y o r k .— D e c i s i o n  o n  th e  C o n s t i tu t i o n a l i t y  o f  the  
S o ld ie r s 1 B o n u s  Lavv N e t  Yet H a n d e d  D o w n .—The Court of , 
Appeals on July 14 adjourned to Aug. 31 without deciding 
the constitutionality of the New York State bonus legis
lation, which was argued before the court a short time ago 
at a special session called by Governor Miller. We take 
the following from the “Knickerbocker Press” of July 15 
with regard to the matter:

T he Court of A ppeals, after being in consultation  the greater part o f the 
la st two days, yesterday adjourned to Aug. 31 w ith ou t deciding the con  
stitu tion a llty  of the N ew  York S tate  bonus legislation .

T he court announced the decision o f  m any cases argued a t the last term  
at 1) :30 o ’clock yesterday and directed  adjournm ent w ithout m ention o f  
the bonus appeal.

M any rumors were heard follow ing action o f  the court and those ad 
vocating sustaining o f the law  generally believed th at th e decision o f the  
A ppellate D iv ision , Third D epartm ent, in sustain ing the law , would not 
be affirm ed, and th at the adjournm ent was for th e purpose o f  enabling the 
judges o f the court to prepare opinions in explanation  ojf their v iew s, in the  
even t th ey  believe the law to  be unconstitutional.

D eterm ination of the court to  postpone decision w ill bring a c tiv ity  in 
th e State bonus com m ission virtually  to a standstill.

W ell-defined plans o f the Com m ission w ill be halted  for another seven  
w eek s, and no actual work w ill progress until a m eeting o f the Com m ission  
next week. It is expected  A djutant-G eneral J. Leslie K incaid, Chairm an  
o f the C om m ission, w ill call the other m em bers in to  conference M onday  
or T uesday.

There were reports yesterday a large num ber of th e  B onus Com m ission  
force m ight be tem porarily dism issed, pending th e outcom e o f th e court 
action. Plans were laid  for distribution o f the application  blanks A ug. 1, 
had the Court- o f A ppeals ruled favorably.

M ore than 1 ,000 .000  applications are ready for d istribution . For weeks 
Colonel H enry J. C ookinham  Jr., executive director o f th e  C om m ission, 
and his sta ff have been preparing th e work for a speedy p aym ent o f the  
bonus. _______ _______________

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

A F T O N , O ttaw a C o u n ty , Okla.-—BONDS VOTED A N D  S A L E .— B y  
an overwhelm ing m ajority the school bond proposition carried a t a recent 
election. The entire issu e o f $7 ,000  has been sold  for $7,048, th e  purchaser 
paying election expenses.

ALBERM ARLE C O U N T Y  (P. O. Charlotteville), V a  — BOND S A L E . ■ 

— R . M . Grant & Co. o f N . Y . have purchased $300,000 6% coupon tax-  
free road bonds. D enom . $1,000. D a te  June 1 1921. Prin . and sem i- 
ann. in t. (J .-D .) payable at th e  office o f R . M . Grant & C o., N . Y . D ue  
June 1 1931 optional June 1 1923. They are now  offering th em  to  investors 
to  yield 6.10% .

Financial Statement.
Actual valuation, 1921 (estim ated)____________________________$30,000,000
Assessed valuation, 1920-21____________________________________ 16,370,518
T otal bonded debt (including th is issu e )________________________  340,000

P opulation , 1920 (U . S. C ensus), 26,005- 
(E xclusive o f C harlottev ille’s population , 10 ,688).

A L D E N , Luzerne C o u n ty ,P a .— BO N D  OFFERING.— H . G . Stecker, 
Borough Secretary, w ill receive sealed bids un til 8 p . m,. A ug. 4  for $45,000  
5% , 5 H % ,  5 H % , 5 3-5%  borough bonds. D u e in  30 years. L egality  
approved b y  T ow nsend, E llio tt & M unson o f Philadelphia . C ert, check  
for 1 % o f th e am ount bid  for, required.

ALLEN C O U N T Y  (P. O . Fort W a y n e ) ,  I n d .— BOND S A L E .— The
150,000 6% bonds offered on Ju ly  7— V . 112, p . 2659— were sold  to  th e  
Lincoln N ational B ank o f F ort W ayne a t par and accrued in terest.

A L T O O N A , Blair C o u n ty , P a .— BOND OFFERING .— John P . L afferty , 
Supt. of A ccounts and F inance, w ill receive bids u n til 12 m . June 2 for §245,- 
000 5% bonds. D enom . $500. In t. sem i-ann. D u e yrearly on June 1 
as follows: $11,000 yearly  on June 1 from  1927 to  1941, in cl., and $10 ,000  
1942 to  1949 in cl., all m aturing after June 1 1936 being su b ject to  call there
after. C ert, check for 2%  o f  the bid required.

A M H E R S T , Lorain C o u n ty , O h io .— BOND OFFERING.— F . I .  H u b 
bard, V illage Clerk, w ill receive sealed proposals u n til 12 m . Ju ly  23 for the  
purchase of the follow ing 6% special assessm ent bonds:
$14,500 Spring Street paving bonds. D enom . 11 for $500 and 9 for $1,000  

each. D ue each six  m onths as follow s: $500 from  M arch 15 1923 
to  M arch 15 1928 and $1,000 from  Sept. 15 1928 to  Sept. 15 1932 
inclusive.

9,500 Lincoln Street paving bonds. D enom . 2 for $250 and 18 for $500  
each. D u e each six m onths as follows: $250 on M arch 15 and  
Sept. 15 1923 and $500 from  M arch 15 1924 to  Sept. 15 1932 incl.

D ate  July 15 1921. In t. sem i-ann. C ert, check for 5% of am ount bid  
for, payable to  th e above Clerk, required. Purchaser to  pay  accrued in t.

A N D O V E R  C O M M U N IT Y  H I G H  S C H O O L  D IS T R IC T  N O . 195 
(P. O . Andover), H en ry  C o u n ty ,  111.— BO N D S OFFERED B Y  B A N K E R S .  
— T he H anchett B ond C o ., Inc. o f C hicago, is  offering to  investors to  
yield  from  6% to  5 .80% , an issue o f $28,500 6% bonds. D a te  July' 1 1920. 
In t. J. & J. D enom . $1,000  and $500. D u e  $1 ,500  yrearly on  Ju ly  1 from  
1922 to  1940, incl.

A R L IN G T O N , Gilliam C o u n ty , Ore.— BOND S A L E .— K eeler B ros. 
& Co. o f Portland, have purchased $20 ,000  7% tax-free general obligation  
bonds. D enom . $500. D a te  June 1 1921. P rin . and sem i-ann. in t. 
(J .-D .) payable a t th e N atio n a l Park B ank, N ew  York C ity . D ue $5 ,000  
on June 1 in each of th e  follow ing years, 1926, 1931, 1936 and 1941. Legal 
investm ent for banks, tr u st  funds and esta tes . A cceptable to  S ta te  Treas. 
as security  for S ta te  funds.

Financial Statement.
Real valuation  (estim a ted )________________________________ $1 ,150 ,000  00
A ssessed valuation  (1920)___________________________________  529,989 87
T ota l bonded debt, incl. th is  issu e____________________ $71,000

Less water & light bonds (self su p p ortin g )__________31 ,000
N et bonded d eb t________  ___________________________________ 40 ,0 0 0  00

P opulation , o fficia lly  e s t ., 600.
A S H L A N D  C O U N T Y  (P. O . A sh la n d ) ,  O h io .— BONDS N O T  SOLD,~  

T he $90,000 6% bonds offered on July 6— V. 112, p . 2786— w ere n o t so ld .
A T T IC A , W yom ing  C o u n ty , N. Y  — BONDS N O T  SOLD .— The  

$28,000 water bonds offered on July  11 (V . 113, p . 201) were n o t so ld .
A T T L E B O R O , Bristol C o u n ty , M ass.— T E M P O R A R Y  L O A N .— The  

F irst N ation al Bank o f B oston  w as awarded a tem porary loan o f $500,000  
on a 5-67%  discount basis.

B A IR D , C allahan C o u n ty , T exas.— BOND OFFERING.— F . L. 
D risk ill, C ity  Treasurer, w ill receive sealed bids until 10 a. m . Ju ly  20 
for $14,000 6% coupon street im provem ent bonds and $6,000 6% coupon  
w ater-w orks bonds. D enom . 8350. D ate  Sept. 1 1920. Prin. and  
sem i-ann. in t. (M . & S.) payable in A ustin  afid Baird. D u e in  40 years, 
optional in 10 years. C ert, check for $1,000 required. T he lega lity  w ill 
b e approved b y  Otis Bow yer, Baird, T exas. T hese bonds were registered  
w ith  the S ta te  Com ptroller on Feb. 16.— V. 112, p , 867.

B A R B E R T O N , Summit C o u n ty , O h io .— N O  B ID S  R E C E IV E D .— N o  
bids were su b m itted  for th e  $18,900 6% sew er-construction bonds offered  
on July 11 (V . 113, p . 100).

B A Y  C I T Y ,  Bay C o u n ty , M ich .— B ID  R E JE C T E D .— T he on ly  bid 
received for th e $1,000 ,000  $ % %  water bonds offered on July  11— V . 113,
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L> 100- which was submitted by a syndicate composed of Halsey, Stuart & 
Co.. Iiic.. petroit Trust C'u Win it. Compton Co, and C. W. McNear & 
Co., and ecittal to about a 7% basis, was rejected.

B E N D E R  S C H O O L  D IS T R IC T ,  F re s n o  C o u n t y ,  C a l NO BIDS .— 
No bids were received for the $15,000 6 % school bonds offered July 5.— 
V. 113, p 100.

B E N N E TT S V IL L E , M arlb o ro  C o u n t y ,  So. C a ro .  FURTHER I N 
FORMATION J H HUsman <& Co. of Atlanta were the purchasers of 
the $50 000 0 % tax-free public improvement bonds, sale of which was re
ported in V. 112, p 2659- Denom. $1,000. Date June l 1921- Prin. 
and semi-ami. ini (J -D ) payable at the National City Bank, N Y Due 
$2,000 yrly. on June i from 1930 to 1954, incl. Legality approved by 
Nathans & Hinkler, Charleston.

Financial Statement.
......... . values ______________________________________  ______ $12,000,000
Vss values, 1920__________________________________  _____  1,513,997

Total bonded debt (incl. this issue)____________ - 224,000
Less water & I ight bonds ------------- -------------- 74 .000
Less sinking fund ,_ ___ ____ ---- 25,000

Population, 1920, 3,197.
BIDS REJECTED ■ All bids received for the two issues of sidewalk 

improvement bonds aggregating $300,000 offered July 5 Vr. 113, p. 100 
were rejected.

B IG  H ORN C O U N T Y  P O. H a r d in ) ,  Mont. BOND SALE.— The 
Mi n h u n t s  Loan Co. of Billings, has purchased at 93 an issue of $45,000 6 % 
funding bonds lnt. semi-ami. Due in 20 years, optional after 10 years.

BLUE S P R IN G S  S C H O O L  D IS T R IC T  (P. O B lue S p r in g s )  U n io n
C o u n t y ,  Miss. BONDS VOTED DATE OF OFFERING.—The $10,000 
6 ; 20-' i school bldg, bonds mentioned in V. 112, P 2659 were voted 
July l The vote was 57 “for” to 3 “against.” These bonds will be 
offered Aug. 1.

B R A C K E N  C O U N T Y  (P. O. B rooksviU e),  Ky BOND OFFERING —  
Sealed bids will be received by J . A. Moneyhon, Clerk of County Court, 
until 11 a. m July 20 for $50,000 5% Turnoike Improvement bonds. 
Denom. $500. Int. semi-ann. payable at the Hanover National Bank, 
N V Due $10,000 yearly from 1939 to 1943, incl. Cert, check for 10% 
of the amount of bid payable to H. L. Corlis, required.

B R U N S W IC K  C O U N T Y  (P. O. S o u t h p o r t ) ,  N. C. BOND OFFER
ING Sealed bids will be received until Aug. 15 by W. II. Walker, Clerk 
Board of County Commissioners, for the $300,000 6 % road bonds of 1921. 
These bonds were offered July 11 (V. 113, p- 201).

B U T T E  S C H O O L  D IS T R I C T  NO. 1 (P. O B u t t e ) ,  S ilver  Bow 
C o u n t y ,  M o n t .— BOND OFFERING.—An issue of $300,000 6 % 10-20-year 
(opt.) funding bonds will be offered for sale on Aug. 16

C A L IF O R N IA  ( S ta t e  of).— BOND S A L E —On July 14 a syndicate 
consisting of the Guaranty Company of New York, Bankers Trust Co., 
Kissel, Kinnicut & Co.. Eldredge & Co.. Stacy & Braun, Anglo & London 
Paris National Bank, Blyth, Witter & Co.,  Hannahs, Ballin & Lee, Ames, 
Emerich & Co. and Curtis & Sanger was awarded the $4,878,000 5%%  
coupon highway bonds—V. 112, p. 2787—at 100.401 and interest, a basis 
of about 5.70%. Date July 3 1921. Due yearly on July 3 as follows: 
$301,000 1928, $364,000 1929, $382,000 1930, $384,000 1931 and 1932 
$383,000 1933. $364,000 1934, $770,000 1935, $774,000 1936. and $772,000 
1937. The bonds are now being offered to investors to yield from 5.75% 
to 5.40%, according to maturity.

C A L IF O R N IA  ( S t a t e  of).— NO ACTION YET TAK EN .— We are 
advised that no action has yet been taken looking toward the sale of $2 ,-
860,000 capital extension \V>% bonds. We are also advised that the 
Legislature has appropriated $400,000 to be used as commission in disposing 
of the above bonds.

CAMBRIA C O U N T Y  (P. O. E b e n s b u r g ) ,  P a  .— BOND SALE.  —The 
$500,000 5B>% road and bridge bonds offered unsuccessfully on July 11—  
V. 112, p. 2787—were sold to Biddle and Henry of Philadelphia who bid 
100-41, a basis of about 5 45%. Date July 15 1921. Due serially July 15 
1922 to 1944.

C A M B R ID G E , M idd lesex  C o u n t y ,  M ass.— TEMPORARY LOAN .—  
The temporary loan of $300,000 offered on July 11—-V. 113, p. 202—  
dated July 13 and due Oct. 31 1921 was sold to S. N . Bond & Co. of Boston, 
on a 5.70% discount basis.

CAMDEN, C a m d e n  C o u n t y ,  N. J.— BOND SALE.— The National 
City Co. of New York, has purchased for $224,050 (100.022) a basis of about 
5-49%, the $224,000 5M% sewer bonds offered July 14—V. 113, p. 101,— 
with a 60 day option at par on the remaining four issues offered at the same 
time. Date Aug. 1 1921. Due yearly on Aug. 1 as follows: $5,000 from 
1922 to 1925, incl., and $6,000 from 1926 to 1959, incl.

CAMDEN C O U N T Y  S C H O O L  D IS T R IC T S ,  No. C a r  .—NO BIDS RE
CEI VE D—No bids were received on July 4 for the following 6 % bonds 
(V. 112 , p. 2787):
$15,000 School-building bonds of School District No. 1 (Old Trap High

School).
15,000 School-building bonds of School District No 7 (Shiloh High School).

CANYON C O U N T Y  S C H O O L  D IS T R I C T  NO. 53 (P. O. C a ld w e l l ) ,  
I d a . — BOND SALE.—The State of Idaho has purchased the $19,500 6 % 
school bldg, bonds offered unsuccessfully June 11 .—V. 112, p. 2787.

CASCADE, C a sc a d e  C o u n t y ,  M o n t .— BOND SALE.— The $20,000 
6 % sewer bonds offered July 11 (V. 112, p. 2444) were awarded to C. E. 
Green, at par. Date Jan. 1 1921. Due Jan. 1 1941, optional $10,000 
Jan. 1 1931 and $10,000 Jan. 1 1936.

C H A D R O N , D aw es C o u n t y ,  N e b r .—BOND OFFERING.— Bids will 
be received received until 2 p. m. Aug. 1 for the purchase of $45,000 6 % 
septic tank disposal plant and sewer bonds. Due $2,000 from 1922 to 
1940 and $7,000 in 1941. These bonds were recently voted as stated in V. 
113, P- 202.

C H E R O K E E  C O U N T Y  (P. O. G a f fn e y ) ,  So. C a ro  —BOND SALE.— 
A. B. Leach & Co., Inc., of N . Y. have purchased the $80,000 6 % coupon 
tax-free road and bridge bonds offered June 14—V. 112, p. 2559. Denom. 
$1,000. Dated May 1 1921. Prin. and semi-ann. int. payable in New 
York City. Due $10,000 yearly on May 1 from 1922 to 1929, incl.

Financial Statement.
Real valuation______________ _________ _____ ____________ _$30,000,000
Assessed valuation (about Vi of actual value)_________________  8,963,198
Total bonded debt (including this issue)______________________ 732,000

PopuJation, U. S. Census, 1920, 27,750.
C H IC A G O  S A N IT A R Y  D IS T R I C T  (P. O. C h ic a g o ) ,  C o o k  C o u n t y ,

111.— BOND OFFERING.—Wm. W. Smyth, Clerk of the Sanitary District, 
will receive sealed proposals at his office in Room 700, at 910 South Michi
gan Ave., Chicago, until 10 a. m. July 28 for the purchase of $5,000,000 5% 
bonds. Denom. $1,000. Date July 1 1921. Prin. and semi-ann. int. 
(J. & J.) payable at the office of the Treasurer of the District.. Due $250,000 
yearly on July 1 from 1922 to 1941, incl. Cert, check for 3% of the amount 
bid for, drawn upon a responsible Chicago bank, payable to the above clerk, 
required. Bonds to be delivered and paid for at the office of the District. 
Treasurer. An opinion by Wood and Oakley of Chicago, will be furnished 
certifying the legality of the above issue.

Financial Statement.
Equalized value of property 1920-----------------------------------$1,764,288,162.00
Authorized indebtedness 3%---------------------------------------- 52,928,634.86

Outstanding bonds July 7 1921________________________ 16,581,000.00
Amount of present issue______________________________  5,000,000.00

Total bonded debt (incl. this issue)--------------------------- 21,581,000.00
Fixed contract liabilities______________________________  • 4,617,000.00

T otal................................................ ....................... ................... $26,198,000.00
Unexercised debt incurring power______________________ 26,730,634.86

The official notice of this bond offering may be found among the advertise
ments elsewhere in this Department.

C IR C L E  S C H O O L  D IS T R I C T  (P. O. C irc le ) ,  M cC one  C o u n t y ,  
M ont BONDS VOTED  The voters of this district sanctioned the issu
ance of $18,000 school-building bonds by a vote of 47 to 8 at a recent elec, 
tion .

C IS C O , E a s t l a n d  C o u n t y ,  Tex. BONDS REGIST ERE D  The State 
Comptroller registered $350,000 6 % serial water-works extension bonds on 
July 4.

CLARK COUNTY tP. O. Jeffersonville), Ind. BOND SA LE.  The 
$65 300 O', highway improvement bonds offered on July 2 -V. 112, p. 
2787 were sold to the I4’letcher-American Co. of Indianapolis at par and int.

C L A R K S V IL L E , Red River C o u n t y ,  Texas .  -BONDS REGISTERED.  
-The $5J,000 5% (serial) street and alley bonds voted recently (V 112, 

P 2444) were registered with the State Comptroller on July 9.
C L IN T O N  C O U N T Y  (P. O. F r a n k f o r t ) ,  I n d . — BOND OFFERING.— 

J Marcus Smith, County Treasurer, will receive bids until 10 a. m. July 
23 for the following 5 % bonds, dated June 15 1921
$18,000 Jesse Sheets at al., Gravel Road No. 363; Michigan Township 

bonds. Denom. $900.
8,160 John C. Ilall et al., Gravel Road No. 369; Kirklin Township bonds. 

Denom. $408.
11,040 George Rothenberger et al,, Gravel Road No, 36; Union Township 

bonds. Denom. $552.
1,440 Dugan Stanley et al., Gravel Road No. 348; Forest Township 

bonds. Denom. $72.
3,840 Herman Berry et al., Gravel Road No. 368; Forest Township 

bonds. Denom $192.
First maturity May 15 1922. Purchaser to pay accrued Interest.
C L IN T O N V IL L E ,  W a u p a c a  C o u n t y ,  Wis. BOND S A L E — An issue 

of $30,000 5 H '< armory bonds has been awarded to local individuals at par 
Denom $500 Date j une 15 1921 ln t J & D Due $3,000 yearly from 
June 21 1921.

COCOA BEA CH  S PE C IA L  ROAD AND B R ID G E  D IS T R I C T  (P. O. 
T i tu s v i l le ) ,  B rev a rd  C o u n t y ,  F la .  BIDS.  The following two bids were 
received at the offering of the $300,000 6 % road and bridge bonds July 6 
— V. 113, p. 101.
W. L. Slayton & Co., Toledo.~ ______  . _______95 (bid conditional)
Geo. B. Sawyers & Co.. Jacksonville___  _____  __ 95 (bid conditional)

COCKE COUNTY (P. O. N ewport), 'Venn .—BOND ELECTION — 
An election will be held Aug, 20 to vote on the question of isusing $200,000 
road improvement bonds.

COLUMBUS, M uscogee C ounty, G a .— BOND SALE.—J. II. Hilsman 
& Co. of Atlanta have purchased the $180,000 5% coupon tax-free bridge 
bonds offered on June 14 (V. 112, p. 2444). Denom. $1,000- Date July I 
1921. Prin. and semi-ann. int. (J. & J.) payable at the office of the City 
Treasurer. Due $6,000 yearly on July 1 from 1922 to 1951, incl. Legality 
approved by Spalding, MacDougald & Sibley, Atlanta.

F i n a n c i a l  Statement.
Actual values_____________________________________________ $80,000,000
A ssessed values, 1920________  _____________________  32,885,667
Total bonded debt (including this issue)_____ -$1,628,560
Less water bonds_______________________ $360,000
Less sinking fund_______________________  26,000

------------- 386,000
N et debt_________________
Population, 1920, 31,125.

$1,242,500

CO M A N CH E, C o m a n c h e  C o u n t y ,  T e x a s .— BOiZVDS REGISTERED.— 
On July 4 $20,000 6 % 5-30-year sewer bonds were registered with the State 
Comptroller. These bonds were mentioned in V. 112, p. 1781.

C R O W N  P O IN T ,  L a k e  C o u n t y ,  I n d .—BOND OFFERING.— Sealed 
bids will be received until 8 p .m . July 18 by the City Clerk for $11,000 6 % 
coupon tax-free water-works-improvement bonds. Denom. $500- Date 
July 15 1921. Int. M. & N . Due $1,000 yearly on July 15 from 1922 to 
1930, incl., and $2,000 on July 15 1931. Certified check for 2 lA %  of the 
amount bid for, payable to the City Treasurer, required.

C Y N T H IA N A  S C H O O L  D IS T R I C T  (P. O. C y n t h i a n a ) ,  H a r r i s o n  
C o u n t y ,  K y.— BOND SALE .— At the offering of the $20,000 6 % school 
bonds on July 11 (V. 113, p. 203), the Security Trust Co. of Lexington was 
the successful bidder, paying 101.38—a basis of about 5-83%. Date 
June 1 1921. Due $1,000 Dec. 1 1922 to 1941, inclusive.

C Y N T H IA N A , H a r r i s o n  C o u n t y ,  K y .— BOND SALE .— The $35,000 
6 % water-works bonds offered July 12 (V. 113, p. 203) have been awarded 
to the National Bank of Cynthiana (100.28) plus a premium of $100, 
equal to a basis of about 5.97 %. Date June 1 1921. Due Dec. I as follows 
$1,000, 1925; $2,000, 1926 to 1928, inclusive; $3,000, 1929 to 1932, inclusive; 
and $2,000, 1933 to 1940, inclusive.

D E A R B O R N  C O U N T Y  (P. O. L a w r e n c e b u r g ) ,  I n d . — BOND OFFER
I N G .— Gilbert S. Nowlin, County Treasurer, will receive sealed bids until 
10 a. m. July 25 for the following 5% highway-construction and improve
ment bonds:
$18,000 Robert Cairns et al. Jackson Township bonds. Denom. $300. 

Due $600 each six months from May 15 1922 to Nov. 15 1936, incl.
6,500 Wm. Cutter et al. Center Township bonds. Denom. $325- Due 

$650 each six months from May 15 1922 to Nov. 15 1926, incl.
15,000 Herman Lichtenberg et al. Jackson Township bonds. Denom. 

$250. Due $450 each six months from May 15 1922 to Nov. 15 
1936, incl.

Date July 5 1921. Int. M. & N .
D EL MAR S C H O O L  D IS T R IC T ,  S a n  D iego  C o u n t y ,  C a l i f .— BOND 

OFFERING.—Geo. W. Heston, County Treasurer (P. O. San Diego), will 
receive proposals until July IS for $12,500 6 % semi-ann. school bonds. 
Denom. $500. Date June 28 1921. Due $1.000 yearly from 192o to 1930 
incl. and $500 1937. Cert, check for 2% of bid required. .

D O NO R A , W a s h i n g t o n  C o u n t y ,  P a .— BOND OFFERING.—-George 
W Allen, Secretary of the Borough Council, will receive sealed bids until 
7 p. m. Aug. 8 for the purchase of $175,000 3-5% tax-free municipal bonds 
Date July 1 1921. Due yearly on July 1 as follows: $20,000, 1932; Slo.000, 
1934: $15,000,1936; $10,000,1938: $5,000.1939: $15,000, 1941, $20,000, 
1942; $20,000, 1943; $20,000, 1944 and $20,000 m 194o- Cert, check for 
$2,500 payable to C. M . Kennedy, Treasurer, required. Purchaser to pay 
accrued interest.

D O U G L A S  C O U N T Y  (P. O. A le x a n d r ia ) ,  M in n .— BOND SALE.— 
The Minneapolis Trust Co. of Minneapolis has purchased an issue ot 
$55,000 6 % funding bonds.

D O U G L A S  C O U N T Y  (P. O. R o s e b u r g ) ,  O re .— BOND OFFERING —  
Of the $1,100,060 road bonds voted June 7— V. 113, p. 101— $220,000 will 
be offered for sale Aug 10. Date Sept. 1 1921.

DUVAL C O U N T Y  (P. O. J a c k s o n v i l le ) ,  F la .—BOND OFFERING.
-.Trill rhppivp.fl until 1 '2 m . Auer. 8 for $250,000 6 % coupeSealed'bids will be" received until 12 m.  Aug. 8 for $250 ,0(»  6 % toudoo

— >f Cn’cu it Court and Ex-Ofiiuo L ieik----------1 0nly
(J-J)

bridge bonds by Frank Brown Clerk of v/uuiuv . .— ’ - ~ — Bonds  may be registered as to principal onlyBoard of County Comm’rs. 
at option of holder. Denom. non. Prin and semi-ann. int.

check°on someVank in Duval County, for $25,000 payable to the order of 
Charles A. Clark, Chairman Board of County Comm rs, required. Legality 
of bonds to be approved by Jno. C. Thomson, N. Y and a copy of his opin
ion will be furnished the successful bidder. Bids must be made on blank 
furnished by the Board of County Oomm’rs. Bidder will state in the bid 
that it will pay accrued interest from July 1 1921, to date of deliver\ it  
bonds.

-BOND OFFERING.— Lincoln 
Aug. S for theFAQT O R A N G E . Essex C o u n t y ,  N. J .

officials and the seal impressed thereon. Validity to be 
Hawkins, Delafield & Longfellow of New \ovk .
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E A S T  S A N  D IE G O  S C H O O L  D I S T R I C T ,  S o n  D ie g o  C o u n t y  C a l i f .
n n / v n  OFFERING Goo VV. H eston, C ounty I reinsurer (I* o .  Him 

will hum ivr sealed bids until July IS for $ 12.500 0%. school bonds, 
it is sta ted .

FAST' SIDE* IR R IG A T IO N  D IS T R IC T  (P. O. B e lfr y ) , C a rb o n  
r  Jr«n tv  Mont* H 0N1> APPROVAL A S K  LI)  A pplication for approval 
o f  $ 4 6 ( h 0 0 0  i r r i g a t i o n  bonds has b o o n  m ade t o  t h e  S t a t e  I r r ig a t io n  B o n d  
Com m ission

F I  R F R T  C O U N T Y  S C H O O L  D I S T R I C T  N O .  47 (P . O . K i o * a ) ,  
C olo  - B O N D S  VOTED A N D  S A L L  — O .i Ju ly  II the $2,500 0% 10-20- 
y ear(n p U )^ sch oo l-b u ild in g  bonds (V. 113. P 203) were voted. T hey  
have been sold  to the International Trust Co. of D enver

F I  M IR A  C h e m u n g  C o u n t y ,  N. Y. BOND O l b E R I N Q .  H a r ry  
M M Pqon r i l y t ; C le rk , w ill rec e iv e  se a le d  b id s  u n t i l  8 p .  m . J u ly  18 for 
®.>9?  o n o ’N ew  M a in  S tr e e t  B rid g e  b o n d s  n o t  t o  ex ceed  5 %  in te r e s t .  D e- 
nom  %\ 000. D a te  A u g . 1 1921. S e m i-a n n . in t .  (F . cN A .) p a y a b le  a t  th e  
o ffice  o f  th e  C ity  C h a m b e r la in .  D u e  $.50,000 y e a r ly  o n  A u g . 1 Irom  

1 1)10. in c h  C e rt-  c h e c k  fo r  2 %  o f  th e  a m o u n t  b id  fo r, p a y a b le  to  
t H r  a b o v e  c le rk , r e q u ir e d .

L i  PA SO  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O .  5, T e x  
/ j j j N D s  REGISTERED.— On Ju ly  6 the S ta te  C om ptroller registered $20,- 
(jfio l>c,o 20-40-year bonds.

F L  P A S O  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O .  6, T e x a s . —
BONDS REGISTERED.— T he S tate  C om ptroller on Ju ly  6  registered $7,000  
5 % 20-40-yoar bonds.

E L  P A S O  C O U N T Y  S C H O O L  D I S T R I C T  N O .  22 (P .  O .  C o l o r a d o
S o r in f f s ) ,  C o l o . — BOND SALE .  - A n to n id e s  & C o .,  D e n v e r , h a v e  been  
a w a rd e d  a t  9 6 .6 2  a n  is su e  o f  $ 9 ,0 0 0  6 %  sc h o o l b ld g , b o n d s . D u o  in  20 y e a rs  
o p tio n a l a f io r  10 y e a rs .

Other bidders were:
Name__ Price Bid .

Bankers T rust C o ., D en ver----------------------------------------------- -------------------- -9 6
Sidlo, Sim ons & C o.. D en ver---------------------------------------------------------------------94
Bos w orth , C hanute & C o., D enver-------------------- ---------- ---------- -----------------93

E L Y R I A ,  L o r a i n  C o u n t y ,  O h i o . — N O  B I D S  R E CE IVED .— N o  bids 
xvere received on July 11 for th e  $100,000 6 % paving bonds offered on 
that date (V. 112, p . 2788).

E V A N S  C O U N T Y  (F .  O . C l a x t o n ) ,  G a .— BOND OFFERING . — R . M .  
Girardeau, Clerk Board o f Roads and R evenues, w ill receive sealed bids 
until A ug. 1 for $50,000 5% court-house and jail bonds. D enom . $1,000- 
D ate N o v . 1 1919.

E V E R E T T ,  M iddlesex  C o u n t y ,  M a s s .— T E M P O R A R Y  L O A N . — The 
$209 ,tOO tem porary  loan offered on Ju ly  11— V 113, p.203— dated  Ju ly  12 
and due $50,000 on Oct. 14, N ov. 15, Dec. 15 1921 and  on Jan . 16 1922, 
was sold to th e  M erch an ts  N a tio n a l B ank  of B oston on a 5 .69%  discount 
basis .

F E R G U S  C O U N T Y  S C H O O L  D I S T R I C T  N O .  169 (P .  O .  D o r e t a i l ) ,  
M o n t . — BOND OFFERING.— Id a  S. Riggs, C lerk , w ill receive sealed bids 
until Aug. 10 for $8,500 6%  school funding  bonds.

F I L L M O R E  C O U N T Y  (P .  O .  P r e s t o n ) ,  M i n n . — BOND S A L E .— The 
M inneapolis T ru s t Co. of M inneapolis, K alm an, W ood & C o., and  the  
G ates-W hite C o., bo th  of S t. P au l have been aw arded a t  p ar, an  issue of 
$38,500 funding bonds.

F L O R E N C E  C O U N T Y ,  (P .  O .  F l o r e n c e ) ,  S o .  C a r o . — BOND SALE.—  
T he $100,000 6% tax-free serial highw ay and  bridge bonds offered A pril 20—  
V. 112, p. 1653— have been aw arded to  J . H . H ilsm an & Co. o f A tlan ta . 
D enom . $1,000. D ale  M ay  1 1921. P rin . and  sem i-ann. in t. (A. & O .), 
payable in New Y ork. Due on M ay  1 as follows: $3,000, 1923 to  1938, 
incl., and  $4,000, 1939 to  1951, incl. Legality  approved by  R eed,D ough
e r ty  & H oyt, N . Y . C ity .

Financial  Statement.
A ctual values_________________________________________________$40,000,000
Assessed values, 1920________________________________________  13,292,123
T otal bonded deb t (including th is  issu e)_______________________ 485,000

P opu la tion , 50,406-
F O R T  C O L L I N S ,  L a r i m e r  C o u n t y ,  C o l o . — BOND SA LES .— The 

following tw o issues of 6%  bonds were sold Ju n e  18 a t  par:
$6,000 S an itary  Sewer D is tr ic t N o. 33 bonds, so ld  to  Jam es Collier, con

trac to r, D enver.
3,500 S an itary  Sewer D is tr ic t  N o . 32 bonds, sold to  D an C hristensen , 

contractor. F o rt Collins.
Denom . $500- D a te  Aug. 1 1921- In t .  F . & A. D ue Aug. 1 1931. 

These bonds are sub ject to  call.
F R A M I N G H A M ,  M id d l e s e x  C o u n t y ,  M a s s . — L O A N  OFFERING.—  

Town Treasurer H erb ert E . S tone will receive sealed bids u n til 1 p . m . 
Ju ly  18 for a $100,000 loan due Dec. 5 1921- D enom . $50,000- D elivery  
will be m ade on or abou t Ju ly  20 1921, or as soon as th ey  can be registered 
an d  certified by  th e  B ureau of S ta tis tics  of th e  Com m onw ealth of M assa
chuse tts .

F R A N K L I N ,  S o u t h a m p t o n  C o u n t y ,  V a .— BOND S A L E .— The $116,- 
000 w ater and ligh t and  th e  $35,000 im p t. 6%  30-year bonds d a ted  Aug. l
1921. offered Ju ly  7—V. 112, p . 2661— were aw arded to  V aughan & Co. of 
F ranklin  a t  p a r and  in te re st. The only o ther b idder beside th a t  of the  
successful one was W . L . S layton & Co. of Toledo, who bid  p a r .

H A M D E N ,  N o  a H a v e n  C o u n t y ,  C o n n .  BOND OFFERING  Bids 
will bo received ny the Town of H am den for $163,000 5M %  school bo rid-. 
D ate Ju ly  15 1021 Due $20,00 , in 1924, 1927, 1930, 1933, 1936, 1939, 
1942. 1945 and  in ,1948. In t J A J P urchaser to  p ay  accrued  In terest 

For fu rth e r inform ation address Edwin A. C lark , A ttorney , L29 ch u rc il 
S t., New H aven, C onn.

Financial  Statement
Assessed valuation  of taxab le  p roperty  .$13,853,507
Bonded Indebtedness (Incl present) 365,000

P opulation  (estim ated) 12,000.
The official notice of this bond offering will be found among the advertise

ments elsewhere in this Department .
H AM ILTO N C O U N T Y  (P .  O. N o b lettv ille ), I n d .  BOND SALE.  

T h e C itizens S tate Bank purchased $6,200 J j^% Jackson T ow nship  bond 
offe red  on July 9 -V. I 12, p. 102. T he price paid was par and interest.

NO BID S REC EI VE D.  N o bids were received for Hie $5,000 1 Y /f .  
W hite River Tow nship bonds offered, on the sam e d ate- V. 112, i>. 102 .

H A N C O C K , H o u g h to n  C o u n ty , M ich . BOND OF FEEING  Bids 
w ill be received until 7:30 p. m. Ju ly  20 for an issue of $50,000 6 % bonds, 
w hich were voted a t an election  held on June 7. Sem i-annual interest 
(F . & A .) payable a t the Superior N ational Bank, H ancock, M ich . Due* 
$10,000. 1926: $10,000, 1931; $15 ,000 , 1930: and $15,000. 1941. T he bonds 
were offered unsuccessfully on July 6 (V. 112, p. 2789).

H A N C O C K  C O U N T Y  (P .  O . G r e e n f i e l d ) ,  I n d . — B OND OFFERING.  
C ounty Treasurer, Grover Van D u yn , will receive bids until 10 a. m . Ju ly  21 
for $16,780 5% John B rin ey  et a l., Center T ow nship bonds. Den om .  $839. 
D ate Sept. 15 1920. In t. M . & S. D u e  $839 each six m onths from M ay  
15 1922 to  N ov . 15 1931, incl.

H A Y W A R D  S C H O O L  D I S T R I C T  (P .  O .  H a y w a r d ) ,  A l a m e d a  
C o u n t y ,  C a l i f . — BONDS VOTED.— A t a recent election  $180,000 school 
bonds -were voted , th e  v o te  being 330 “fo r” to  72 “a g a in st .”

H E M P H I L L  C O U N T Y  (P .  O .  C a n a d i a n ) ,  T e x a s . — BOND S A L E .—  
A n issue of $70,000 5% (opt.) road bonds, registered w ith th e  S tate C om p
troller M ay 9 (V. 112, p. 2220) has been awarded to  J. F . H am er, contractor, 
at par. _

H E R T F O R D ,  P e r q u i m a n s  C o u n t y ,  N o .  C a r o .  -  BOND OFFERING .—  
Sealed proposals w ill be received u n til 2 p . m . Ju ly  20 b y , B . G . K oonce, 
Town Clerk, for $75,000 6 % street im provem ent bonds. D enom  $1 ,000 . 
D ate  Jan. 1 1920. Prin. and sem i-ann. in t. (J .-J .) payable in gold at the  
office o f th e Chase N ation a l B ank, N . Y . D ue on Jan. 1 as follows: $4,000, 
1923 to  1928, incl.; $5 ,000 , 1929 to  1931, incl.: and $6,000, 1932 to  1937, 
incl. B ids m ust be unconditional and accom panied b y  a certified  check or 
cash for $1,500, upon an incorporated bank or tru st com pany, payable to  
the Town Treasurer, required. B onds h ave been printed  and wrill be de
livered im m ediately in N ew  Y ork or elsewhere as th e purchaser m ay  desire. 
Purchaser to  pay  accrued in terest.

H O L M E S  C O U N T Y  (P .  O .  B o n i f a y ) ,  F l a . — BOND OFFERING.—  
U ntil 2 p. m . A ug. 1, R . W . Creel, Clerk of C ircuit C ourt, w ill receive bids 
for $31,000 6 % 2-11-year tim e w arrants. D enom . $1 ,000 . Int. payable  
annually. W arrants n o t to  be sold  for less than 80 cents on dollar, cash.

H O L M E S  C O U N T Y  (P .  O .  M i l l e r s b u r c O ,  O h i o . — BOND OFF ERING .—
T . D . G lasgo, C ou n ty  A uditor, w ill receive sealed  proposals u n til 12 m . 
July 30 for $47,000 6 % coupon Section  “A ,” Baltic-Farm erstow m  Road  
im provem ent bonds. D en om . $4,700. D a te  Ju ly  1 1921. In t. M . & S. 
D ue $4,700 each six  m onths from  A lar. 1 1922 to  Sept. 1 1926, incl. C ert, 
check for $2,350, payable to  th e  above auditor, required. Purchaser to  
pay accrued in terest.

H O O L I G E N  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 ,  T e x a s . —  
BONDS REGISTERED.— A n issue of $30,000 5% 20-40-year bonds was 
registered w ith  th e  S tate C om ptroller Ju ly  4.

H U N T I N G T O N ,  S u f f o l k  C o u n t y ,  N .  Y . — BOND OFFERING.— B ids 
for $500,000 coupon (w ith privilege o f  registration) road-im provem ent 
oonds, to bear in terest a t a rate n o t to  exceed 5 %  %, w ill be received until 
2 p .m .  July 22 by Abraham  L. F ield , Tow n Supervisor. D enom . $1 ,000 . 
Principal and sem i-annual in terest (J. & J.) payab le a t th e T ow n Super
visor’s office. D u e yearly  on Ju ly  2 as follows: $15 ,000 , 1925 to  1928, 
inclusive, and $20,000 1929 to  1950, inclusive. C ertified check for $10 .-  
000, payable to  the T ow n Supervisor, required. Bonds to  be delivered  
and paid for on A ug. 5 a t th e  T ow n Supervisor’s office. T he sale o f these  
bonds to B lodget & Co. on M a y  20, as reported in V . 112, p . 2220, w as not 
com pleted, therefore th ey  are being offered as n oted  above.

H U R O N  C O U N T Y  (P .  O .  N o r w a l k ) ,  O h i o . — N O  B I D S  R EC EIV ED .__
N o  bids were su b m itted  on July  11 for th e $36,465 02 6 % road bonds 
offered on th a t date (V . 113, p . 204). T he bonds w ill be sold  at a private  
sale.

I D A H O  ( S t a t e  o f ) . — N O  B I D S  R E C E IV E D .— A t the offering of the  
$2,000,000 5% State h ighw ay bonds on Ju ly  6— V. 113, p. 102— no bids 
were received.

I D E A L  S C H O O L  D I S T R I C T ,  M a c o n  C o u n t y ,  G a . —  BO ND OFFER
I N G .— Sealed bids w ill be received b y  J. N . N elson , Secretary at Ogle
thorpe, un til 10 a. m . A ug. 2 for $20 ,000  6 % school-house bonds. D ue  
serially  for th irty  years. C ertified  check for $500 m ust accom pany each b id .

I O W A  P A R K ,  W i c h i t a  C o u n t y ,  T e x a s . — BON DS R E G I S T E R E D __
T he S tate Com ptroller registered $25,000 6 % 10-40-year water-w orks bonds 
on July 7.

F R E E B O R N  C O U N T Y  ( P .  O .  A l b e r t  L e a ) ,  M i n n . — BO ND S A L E .—  
An issue of $80,000 6%  Funding  bonds has been aw arded to  th e  M inneapolis 
T ru s t  C o., M inneapolis, and  th e  N orth w estern  T ru s t  Co. of S t. Paul.

G A L L A T I N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  38 (P .  O . B o zem an ), 
M o n t . — BOND OFFERING .— U ntil 2 p . m . Ju ly  27, R . F . B ohart, C lerk, 
will en terta in  proposals for $6,000 6%  school bonds. B ids less th a n  par 
no t considered.

G A R D N E R ,  W o r c e s t e r  C o u n t y ,  M a s s .— BOND S A L E .— H arris, 
Forbes & Co. of B oston were aw arded on Ju ly  8 for 100.25, a basis of abou 
5-78% , the  following tw o issues of bonds d a ted  Ju ly  1 1921.
$20,000 ~>V\ % w ater bonds. D ue Ju ly  1 1931.

8,500 6% fire dep a rtm en t bonds. D ue in 1926.
In t.  J .  & J .

G A R L A N D ,  D a l l a s  C o u n t y ,  T e x a s . — BONDS VOTED.— The voters 
favored  th e  issuance of $30,000 sewer and $70,000 w ater 1-30 y r. serial 6% 
bonds a t  th e  election held Ju ly  5 (V. 112. p . 2789 .) T he vote was 129 

for" to  52 “a g a in s t.” These bonds will no t be offered a t  p resen t.
G O G E B I C  C O U N T Y  (P.  O . B e s s e m e r ) ,  M i c h . — BO N D  OFFERING —  

John Luxm ore, J r . ,  C ounty  C lerk , w ill receive oids un til 9 a m . Aug. 2 
f o r  $150,000 5%  pub lic  hospital oonds Denom . $1,000 D a te  Jan . 1 
192/ In t. sem i-ann. D ue $10,000 yearly  on Jan  1 from  1922 to 1936, 
incl Legality  has oeen approved by C harles B. W ood of Chicago, 111.

G R E A T  N E C K  E S T A T E S ,  N a s s a u  C o u n t y ,  N . Y .— BOND S A L E .—  
1’he $40,000 6% coupon paving bonds offered on Ju ly  11— V. 113 p. 102— 

were sold on th a t  d a te  to  H arris, Forbes & Co. of New Y ork a t  100.20, a 
basis of abou t 5 .95% . D ate  Ju ly  1 1921. Due $4,000 yearly  on Ju ly  1 
from  1922 to  1931, incl.

* O W N S H I P  f P .  O . L a i n g s ) ,  M o n r o e  C o u n t y ,  O h i o . —
L<)AJ) 01' / 'L R J N G .—Jacob M . Clegg, C lerk of th e  B oard of E ducation , 
w . [ r ece,vo sealed proposals until 12 m . to-day (July  16) for an issue of 6%

G R I D L E Y  H I G H  S C H O O L  D I S T R I C T  ( P .  O .  G r i d l e y ) ,  B u t t e  
C o u n t y ,  C a n /.  BONDS DEFEA TED.  -An issue of $225,000 high school 
bonds was defeated  a t  an election held June 30. T he High School Board 
of 1 r us tees now proposes to  Levy an assessm ent of $50,000 for the purpose 
of adding four roome to the  Jmisent s tru c tu re .

H A M B L E N  C O U N T Y  <P. O . M o r r i s t o w n ) ,  T e n n .  BOND DE SC RI P  
! ION  I he $44,000 0C funding bonds, aw arded as s ta ted  in V. 113. p. 
204 U*ar the following description: Denom. $500. D ale  April 1 1921. 
Int  . J. Sc J Due April I 1951. optional a fte r ten years.

I R O N  C O U N T Y  (P .  O .  C r y s t a l  F a l l s ) ,  M i c h . — B O N D  O F F E R I N G __
John  W all, C ounty  C lerk, will receive sealed bids un til 11 a. in to-dav 
(July  16) for $75,000 6%  road  bonds. D a te  Ju ly  l 1919. C ertified check 
for $750 required. Bonds have been approved b y  M essrs. W ood & Oakley 
Chicago. Purchaser to  p ay  accrued in terest.

I S L I P  U N I O N  F R E E  S C H O O L  D I S T R I C T  N O .  1 ( P .  O .  Is lin ) 
S u f f o l k  C o u n t y ,  N .  Y .— N O  B I D S  R E C E I V E D .— N o bids were received 
on Ju ly  12 for the  $200,000 %  bonds offered on th a t  d a te  (V. 113, p. 204).
These bonds will be re -advertised  as 5 Ms.

J A C K S O N  C O U N T Y  (P .  O . B r o w n s t o w n ) ,  I n d . — BOND OFFERING  
— Samuel C arr, C ounty  A udito r, will receive bids un til 1 p. m . Aug. 1 fer 
$3,473 60 W m . A.  Lucas e t a l.. Brownstown Tow nship bonds. Denom  
1 for $323 60 and 9 for $350. D a te  Ju ly  15 1921. In t .  sem i-ann. D ue 
$323 60 June 1 1920 and $350 yearly  on June 1 from 1923 to  1931, incl. 

BOND OFFERING.—-J_. P . M cM illan , C oun ty  T reasurer, will receive
5%  highw ay construction and

Denom . 
N ov.

bids un til 1 p. m . Ju ly  25 for th e  followin 
im provem ent bonds
$26,500 Geo. Schroeder et a l.. W ashington Tow nship bonds. D< 

$1,325. D ue $1,325 each six m onths from  M ay  15 1922 to 
15 1931, inclusive.

16.000 H enry  F. A hlert e t a l., R edding Tow nship bonds. D enom . $800. 
Due $800 each six m onths from  M ay  15 1922 to  N ov. 15 1931, incl!

13.000 J. F . N ich ter e t r l . ,  Jackson Tow nship bonds. D enom . $650. 
D ue $650 each six m onths from  M ay 15 1922 to  N ov. 15 1931, incl.

>,600 Howard Fritz e t a l., C arr Tow nship bonds. D ehom . $330. ’ Due 
$330 each six m onths from M ay  1.5 1922 to  N ov. 15 1931, incl.

D ate  Ju ly  15 1931. In t. M . & N . &0&K1
J_ A N E S V IL L E ,  R o c k  C o u n t y ,  W i s . — BOND  > \ L E . —An issue of 

$4,749 95 6% s tree t im pt. bonds was sold a t  p a r over 1 < counter June 1. 
Denom . $100. In t. payable M arch  1 of each year. D u e  in 1 to  10 years.

J A S P E R  C O U N T Y  (P .  O .  R e n s s e l a e r ) ,  I n d . — BOND OFFERING .—
John  T . Biggs, C ounty  T reasurer, will receive sealed bids un til 1 p.  m .
July  25 for the  following 5% im provem ent bonds.
$40,000 John  A. Jo rdan  e t a l.. Stone Road; Hanging Grove Tow nship 

bonds. Denom . $2,000- D ue $2,000 each six m onths from  M ay 
15 1922 to  N ov. 15 1931, incl.

21,600 Jesse G. Rldridge Road Im provem ent N o. 3412 B arkley Tow nship 
bonds. D enom . $1,080. D ue $1,080 each six m onths from M ay 
15 1922 to  N ov. 15 1931, incl.

D ate  Ju n e  15 1921. In t .  M . & N .
J A Y  C O U N T Y  (P .  O .  P o r t l a n d ) ,  I n d . — BOND OFFERING.— O.  L. 

Morrow , C oun ty  T reasurer, will receive sealed bids un til 10 a. m . Ju ly  19 
for the following 6%  highway construc tion  bonds:
$10,600 M . II. Spahr e t a l.. Green Tow nship bonds. D enom .$1,060. 

Due $1,060 each six m onths from M ay 15 1922 to  N ov. 15 19?6 
incl.
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14,200 Jacob Theurer et a!., Madison Township bonds. Denom. $710 

Due $710 each six months from May 15 1022 to Nov. 15 1931, incl
Date July 15 1921- Int. M . & N .
JEFFERSON COUNTY SCHOOL D IS T R I C T  NO. 1 'P .  O. Louis*

v i l i c  , G a.—Cli<>itL'U 1 1 < * \ —Th'/ amount *>t the 6 '< gold school bonds 
put'*-hased by Robinson Humphrey Co., of Atlanta, from this district was 
$100,000 (not i/4 ,500 , as reported In V. 112, p. 959).

JE R O M E  COUNTY SCHOOL D IS T R I C T  NO. 10 (P. O. G reenw ood),
Ida BOND ELEC TION An election will be held lo-day (July lb) to 
vote on the question of issuing $ 10,000 school building bonds.

KEN f ,  Portage C ounty, O hio,— BOND OFFERING-—W. W. Heed, 
City Clerk, will receive sealed bids until 12 in. August 1 for the following 
6 % bonds, dated Sept. 1 192L

$9,453 50 South Prospect Street improvement bonds, denominations 
$945 35 each. Said bonds payable as follows: One bond of 
$9-1.', 35 on the first day of Sept. 1922 and one bond of like 
denomination on the first day of September of each succeeding 
year until all of said bonds are paid.

38,0b0 00 Summit Street improvement bonds. Denom. 3951 50 each.
Said bonds payable as follows: F *ur bonds of $951,850 each 
on the 1st day of Sept. 1922 and 4 bonds of like denomlnation 
on the 1st day of September of each succeeding year until all 
of said bonds are paid.

21,682 80 North River Street improvement bonds. Denom. $1,084 14 
each. Said bonds payable as follows: Two bonds of $1,084 14 
each on the 1st day or Sept . 1922 and two bonds of like denom
ination on the 1st day of September of each succeeding year until 
a Li of said bonds are paid.

32.5-17 30 Del'oyster Street improvement bonds. Denom. $1,094 91 
each. Said bonds payable as follows: Three bonds of $1,094 91 
each on the 1st day of Sept. 1922 and three bonds of like denom
ination on the 1st day of September of each succeeding year 
until all of said bonds are paid.

5,937 00 Sherman Street improvement bonds. Denom. $593 70 each.
Said bonds payable as follows: One bond of $593 70 on the 
1st day of Sept. 1922 and one bond of like denomination on the 
1st day of September of each succeeding year until all of said 
bonds are paid.

40 .3 35 SO Fra 11 Llin A venue iniprovemen t bonds. Denom. s i ,  009 72 
each. Said bonds payable as follows: Four bonds of $1,009 72 
each on the 1st day of Sept. 1922 and four bonds of like denom
ination on the 1st day of September of each succeeding year 
until all of said bonds are paid.

6,622 20 Crain Avenue improvement bonds. Denom. $662 22 each.
Said bonds payable as follows: One bond of $662 22 on the 
1st day of Sept. 1922 and one bond of like denomination on 
the 1st day of September of each succeeding year until all of 
said bonds are paid.

5,359 20 Brady Street improvement bonds. Denom. $535 92 each.
Said bonds payable as follows: One bond of $535 92 on the 
1st day of Sept. 1922 and one bond of like denomination on the 
1st day of September of each succeeding year until all of said 
bonds are paid.

5,132 40 Alley No. 4 improvement bonds. Denom. $513 24 each.
Said bonds payable as follows: One bond of $513 24 on the 
1st day of Sept. 1922 and one bond of like denomination on 
the 1st day of September of each succeeding year until all of 
said bonds are paid.

Cert, check for 1% of amount bid for, payable to the City Treasurer 
required. Bonds to be delivered at, the City Clerk’s office. Purchaser 
to pay accrued interest .

These are the same bonds which were offered on July 11— V. 112, p. 2790.
KIM BALL, B ru le  C o u n t y ,  So. Dak.— BOND SALE.—W. D. Lovell, 

of Minneapolis, was the successful bidder at par for the $30,000 water-works 
and the $10,000 sewer 6 % bonds offered unsuccessfully April 11 (V. 112, p 
1784).

K IN G  C O U N T Y  S C H O O L  D IS T R I C T  NO. 172, W a s h . — B O N D  
SALE.—The State of Washington was awarded at par for 6s the $2,000 
coupon school bonds offered July 9 (V. 113, p.103).

K IN G  C O U N T Y  S C H O O L  D IS T R I C T  NO. 180, W a s h .— BOND 
S A L E . —The State of Washington was the successful bidder at par for 6s 
for the $10,000 coupon school bonds offered July 9 (V. 113, p. 103).

K IO W A  C O U N T Y  S C H O O L  D IS T R I C T  NO. 7 (P. O. E a d s ) ,  C o lo .—
D E S C R I P T I O N  O F  B O N D S . — Further details are at hand relative to the 
sale of the $10,000 6 % building bonds, awarded as reported in V. 112 , p. 
2790). Date June 15 1921. Due 1941, optional 1931. Bonded debt, 
$10,000. Assessed value, $407,900. Population, about 250.

K N O X V IL L E , T e r m .— B O N D  O F F E R I N G . —Sealed bids aill be received 
until 10 a. m. July 26 by John L. Greer, City Recorder, for the purchase of 
$60,000 6 % coupon street-improvement bonds. Denom. $1,000. Date 
July 1 1921. Bonds will be payable at the Chase National Bank, New York. 
Int. J. & J. Due $12,000 yearly on July 1 from 1922 to 1926, inclusive. 
Certified check on some bank in the city of Knoxville for $1,200, payable 
to the City of Knoxville, reouired. The bonds will be sold subject to the 
approval as to legality of Shaffer & Williams, of Cincinnati, whose approving 
opinion will be furnished the successful bidder without charge.

LA CK A W A N NA , E rie  C o u n t y ,  N. Y .— B O N D  O F F E R I N G . — Joseph 
O’Connor, City Clerk, will receive sealed bids until July 18 for $200,000 
paving bonds.

LAC QU I PA R L E  C O U N T Y  (P. O. M a d iso n ) ,  M in n . — B O N D  S A L E . —  
The Minneapolis Trust Co. of Minneapolis has been awarded an issue of 
$74,500 6 % ditch bonds.

LA C R O S S E , La C rosse  C o u n t y ,  W ise .— B O N D  S A L E . — The following 
three issues of 6 % bonds, aggregating $185,000, offered June 30 (V. 112, p. 
2790), were awarded to the Batavian National Bank of La Crosse, at par, 
with a depository arrangement:
$30,000 water-extension bonds of 1921. Due $15,000 on March 1 1922 

and $15,000 March 1 1923.
30.000 sewer-extension bonds of 1921- Due $15,000 March 1 1922 and 

$15,000 March 1 1923.
125,000 street-improvement, bonds of 1921. Due $25,000 yearly on 

March 1 from 1922 to 1926, inclusive.
Date July 1 1921.
L A K E  B E N T O N , L in c o ln  C o u n t y ,  M in n .— B O N D  S A L E . — The 

Minneapolis Trust Co. of Minneapolis has been awarded at par $19,000 6 % 
sewer bonds.

L A N S IN G , I n g h r a m  C o u n t y ,  M ich .— B O N D  S A L E . — Eldredge & 
Co. of New Yrork and Watling, Lerchen & Co. of Detroit, jointly, purchased 
the following $500,000 5% bonds offered on July 11. The price paid was 
94.31. a basis of about 6.01%.
$200,000  street-paving bonds (not $220,000 as incorrectly stated in V.

112, p. 2562).
200.000 bridge-repair bonds. v
100.000 sewerage-system extension bonds.
Date July 15 1921. Due yeany on July 15 as follows: $30,000 from 1923 

to 1926, incl.: $70,000 from 1927 to 1931, incl., and $30,000 in 1932. 
In giving the offering of these bonds in V. 112, p. 2562, notice of which had 
come to hand officially, we stated that the bonds would bear date of Sept. 1 
1921 and would mature on Sept. 1 from 1923 to i932, incl., but the pur
chasers were granted the privilege of changing the date and the maturity 
as they desire.

L A U R E N S  C O U N T Y  (P. O. D u b l in ) ,  G a  .— B O N D  E L E C T I O N . — An 
election will be held Sept. 18 for the purpose of voting on the question of 
issuing $250,000 6 % 20-year school bonds.

L E A G U E  S C H O O L  D IS T R I C T ,  F re s n o  C o u n t y ,  C a l i f .— AO B I D S . —  
No bids were received at the offering of the $19,000 6 % school bonds July 5 
(V. 113, p. 103).

LEO N IA , B e rg e n  C o u n t y ,  N. J . — N O  B I D S  R E C E I V E D .—At the 
offering of the $88,000 5 A %  park bonds, July 11 (V. 113., p. 103) no bids 
were received.

LIMA, A llen  C o u n t y ,  O h io .—N O  B I D S  R E C E I V E D . — No bids were 
received for the $83,000 6 % bridge bonds offered on July 11 (V. 112, p.2790).

L IN C O L N  C O U N T Y  (P. O. N o r t h  P l a t t e ) ,  N e b . — B O N D  E L E C T I O N .  
— On Aug. 3 $50,000 refunding and $115,000 bridge bonds will be voted 
upon.

v * V I  j u u  i
LUUIN I i  M H U U L  D IS  J

" 1 1 .......  15-31 it (opt,) fundingUond wi t iMihofizi'd I hese bonds have already been sold io the Inter 
Ha- oual Trust Co. of Denver subject to being authorized at the said elec- 
uou. The notice of sale and election appeared in V. 113, p. 204.

LINN COUNTY (P. O A lbany), Ore.- BOND SALE.— V E Schmidt
*■1 Vlbany was the  successful bidder at par  for the  %\50,000 5% road bonds 
•tiid^lY'S- V  ’ l l  >’ P ‘ 271)0* D a te  ° c t - 1 1919. Due $75,000 Oct. 1 1927

LOGAN SCHOOL DISTRICT (P. O. Logan , H ocking C ounty, 
Ohio BOND O I  b i  R \  \  (1 H. u. Harrington, i Merle of the Board of 
Edueanon, will receive s if *! bids until 12 m. July 23 for $20,000 6 % 
"• L*>**1 bonds Denom. *2.000 Ini. payable at tL  above Clerk’s office 
i he sj 000 .yearly on March 1 from 1923 to 1932, incl. Cert, chock for 
$1,000, payable to the above Clerk required.

.— . . . . .  . .. ■ ■*' •' j ■ ' * * - * ' i w . v/, i-.iPcin e o u n i y .  w . v a ,
BO \  l  > Ob I Fill N G  Sealed bids will be received by Miss Ella Ferrell,

Secretary Board of Education, until 10 a. m July 28 for $405,000 5 A %  
b 2C year school bonds Denom >1,000 The validity of said bonds has 
been approved by the Attorney-General of the States of West Virginia 
ami said bonds are now incontestable in either a court of law or equity.

LONG BEACH, Los Angeles C ounty , C alif.— N E W  FORM OF
GO\ ERNMENT.  Reports say that the city of Long Beach on July 5 
adopted the city manager form of government.

LONGMONT IMPROVEMENT DISTRICT NO. 4 (P. O. L o n g m o n t)*  
Boulder C ounty, Colo.- BOND SALE.  The 8100,076 11 bonds, men
tioned m V. 113, p. 103, have been sold to W. B. Cheek, contractor, of Fort Collins.

LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 4,
Calif. BOND SALE. The $60,250 6 % tax-free bonds offered Jan. 3—
V . 11 2 .  i). SO— h a v e  h e e n  a w a r d e d  t o  t h e  \ Tn H , , n 1i w nvno*- O a• . ’ ’ ............ ...... , . . . . . . . . . .  V. ■ ' . l l l l i u i l i l l  I HU1U IV J  1 11.11/ V. 1/ . f

Pasadena, and Drake. Riley c  Thomas of Los Angeles jointly. Denom. 
8 L ,000 and $506 25. Date June 1 1920. Erin, and semi-ami. int. (J. & D.) 
payable at the office of County Treasurer. Due $1,506 25 on June 1 from 
1921 to 1960, inclusive.

Financial Statement.
Assessed valuation____________________________________________ $309,270

debt (this issue only)_________.....................I ____________ I . 602 50
M A C C L ES FIE L D  S C H O O L  D IS T R I C T  (P. O. M acc les f ie ld ) ,  E d g e 

combe C o u n t y ,  No. C a ro .  - BOND SALE.  -The Hanchett Bond Co. of
Chicago has purchased $25,000 6 % coupon tax-free bonds. Denom. $500. 
Date April 1 1921. Prin. and semi-arm. int. (A. & O.) payable at the First 
National Bank, Chicago. Due in 20 years.

Financial Statement.
Total value of property, estim ated--_____ ______ ____________ $1,100,000
Assessed valuation for taxation________________________; _____ 972,985
Total bonded debt (this issue only)______________ ______ ______  25,000

Population, 1,200.
M ADISON C O U N T Y  S C H O O L  D IS T R I C T  NO. 5 (P. O. S h e r id a n ) ,

M o n t .— BONDS VOTED.— Improvement school bonds amounting to
$15,000 have been voted.

M A D ISO N  C O U N T Y  S C H O O L  D IS T R I C T  NO. 11 (P. O. P o n y ) ,
M ont.—BOND SALE.—The $4,000 6 % 5-10-year (opt.) school bonds 
offered June 13—V. 112, p. 2447-—have been aryarded to IT. J. Schreiner 
of Pony at par. Date June 16 1921. The only Other bidder was the State 
of Montana, which bid par.

M AHNOMEN C O U N T Y  S C H O O L  D IS T R I C T  NO. 2 <P. O. Mah* 
nom en), M in n .— PRICE PAID.  —The price paid bv the Minneapolis 
Trust Co. of Minneapolis for the $75,000 6 % school-building bonds (V . 113,
& 205) was par. The bonds are described as follows: Denom. $1,000. 

ate April 1 1920. Int. A. & O. Due April 1 1935.
M ALDEN, M idd lesex  C o u n t y ,  M ass.— BOND SALE.— Oil July 7

various municipal bonds aggregating $226,000 were sold to Watkins & Co. 
of Boston for 100.105.

M ANATEE C O U N T Y  (P. O. B r a d e n t o w n ) ,  Fla.—BOND OFFERING. 
— I. M. McDuffee, Chairman Board of Public Instruction, will receive 
sealed bids until Aug. 5 for $345,000 6 % coupon school bonds. Denom. 
$1,000. Date Aug. 15 1921. Int. F. & A. Due $23,000 Aug. 15 1936 to 
1950, incl. Certified check for $500, payable to B. D . Gullett, Superin
tendent Board of Public Instruction, required.

M A R IC O P A  C O U N T Y  S C H O O L  D IS T R I C T  NO. 48 (P. O. P h o e n ix ) ,  
A r i z .— BOND OFFERING.—At 2 p. m. July 18 $5,000 6 % bonds will be 
offered for sale.

M ARION S C H O O L  T O W N S H IP ,  I n d .— BOND OFFERING.— Chas. 
W. Post ill, Township Trustee, will receive bids at his office in the I. O. O. F. 
Building in Renselaer, Ind., until 2 p. m. August 6 for $20,000 6 % coupon 
bonds. Denom. $500. Date June 1 1921. Prin. and semi-ami. int. 
(J. & J.) payable at the State Bank of Rensselaer, Rensselaer, Ind. Due 
$1,000 each six months from July 1 1925 to Jan. j. 1934, incl. Cert, check 
for $500, required.

M ARION C O U N T Y  (P. O. J a s p e r ) ,  T e n n . — BOND OFFERING.—
Sealed bids will be received until 10 a. m. July 26 by B. L. Graham, Clerk 
of County Court, for $50,000 6 % highway bonds. Bonds are registerable 
as to principal. Date Jan. 15 1921. Prin. and semi-ann. int. (J.-J.) 
payable in Jasper or N . Y .  at option of holder. Due Jan. 15 1931. 
Cert, check on an incorporated bank or trust company for $2,000 required. 
Bids must be unconditional as to legality.

M A R TIN  C O U N T Y  (P. O. S t a n t o n ) ,  T e x a s .— BONDS REGISTERED. 
— On July 7 the State Comptroller registered $60,000 6A  % serial special 
road bonds.

MEBANE, A la m a n c e  C o u n t y ,  No. C a ro .—BOYD OFFER!YG. Until 
2 p. m. July 26 Alice M. Fowler, Town Clerk, will receive sealed proposals 
for $170,000 6 % street improvement bonds. Denom. $1,000. Date 
April 1 1921. Principal and semi-annual interest (A. & O.) payable at the
U. S. Mtge. & Trust Co., New York. Due yearly on April 1 as follows 
$9,000, 1923 to 1932, inclusive, and $16,000, 1933 to 1937, inclusive. 
Certified check or cash for $3,400, payable to the Town Treasurer, required. 
These bonds are to be prepared under the supervision of the l T. S. Mtge. cs 
Trust Co. of New York City, which will certify as to the genuineness of the 
signatimes of the town officials and the seal impressed Thereon. Legality 
will be approved bv Chester B. Masslich, of New York City, arid J. L. 
Morehead, of Durham, N. C., whose approving opinions will be furnished 
to the purchaser without charge. All bids must be on blank forms which 
will be furnished by the above Clerk or said trust company. Bonds will 
be delivered to the purchaser at the office of TJ. 8 . .Mtge. &• Trust Co. m 
New York City on Aug. 5 1921, or as soon thereafter as the bonds can 
be prepared, and must then be paid for in New York funds.

M E C K L E N B U R G  C O U N T Y  (P. O. C h a r l o t t e ) ,  No. C a r o . — RATE OF 
INTEREST.—The $600,000 coupon (registerable as to principal) roau 
bonds, awarded to A. B. Leach & Co., Inc., of New York (\ . l lo .  P- -( e 
bear 6 % interest.

M ED FO R D , M idd lesex  C o u n t y ,  M ass.— TEMPORARY 
temporary loan of $100,000 dated July 8 1921 and due June lo  1922 was 
awarded on July 8 to the Old Colony Trust Co. of Boston, on a 5.*0% 
discount basis.

M EDINA, M e d in a  C o u n t y ,  O h io .— BOND OFFERIYG. W. \ \  
Ainsworth, Village Clerk, will receive sealed proposals until lL m - August_ 
for $25,800 6 % coupon water main extension bonds. Denom. 1 i° t  
and $50 for $500 each. Date April 1 1921. Semi-ann. int. (A- D-\
payable at the_ Village^ Clerk's office^ Due each six months as follows-

Purchaser to pay accrued interest.
M E LR O S E, M idd lesex  C o u n t y ,  M ass.—  TEMPORARY .f;0  '.)’ .(T 

On July 14 a temporary loan of $50,000 dated July lo 19-1 and dm Mau h 
15 192^, was awarded to the Old Colony Trust Co. of Boston on i; o o8 
discount basis, plus a $1 premium.
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r o is te r e d  as to  p rin cip a l D a te  .in ly  I 1021 . Hue- y ea r ly  on .fn ly  1 as 
fo llow s: $ 5 ,0 0 0  1927 to  1940. in cl.; $ 1 0 ,0 0 0  1947 to  19o8 . n e l.. and $ 1 5 ,0 0 0  
1959 an d  I9 6 0 . T h ose  b on d s are now b ein g  o ffered  to  In vestors to  y ie ld  
from  6%  to  5 .7 0 % , accord in g  to  m a tu r ity .

M IC H IG A N  (State of).- B O N D  S A L I C . — O n  JuJ.V 12 th e  $ 1 0 ,0 0 0 ,0 0 0  
so ld iers’ b on  us b on d s offered  on th a t  t J a t e - V .  113. ]>• 205  .-w en  

i s for 100 .46 , a b asis o f  ab ou t 5.71 Z<>, w ith  an o p tio n  u ntil (><•( 
$ 5 ,0 0 0 ,0 0 0  m ore o f  th ese  b on d s a t  th e  sam e priceon

oid as  
I 192)

... ____  Phe b o n d s w ill
m a tu r e J u ly  1 19 Vl and were sold  to  a sy n d ic a te  com p osed  o f  th e  fo llow in g

TPinicers* T r u st C o ., G u aran ty  C o m p a n y  o f  N . Y N a t i o n a l  c i t y  C o ., 
1 iP n -fc  F orb es & C o . , EstabrooU & C o .. H a lsey . S tu a rt . ' .C o . ,  In,-.. 

Win lv ( 'om pton  C o .. K issel, K in n icu tt  & G o ., E . M. ItolIJn:; & S ons, 
U em lck  I lo d g es  & C o .. S ta cy  & B raun. IGldredge & C o .. E astm an . 
D illon  & G o  R ed m on d  & C o ., A m es, Km erieh & C o ., H an nah s, Ballln  
v- I .no B 1 odget V C o ., all o f N e w  York; D e tr o it  rPrust C o . , F irst N ation a l 
i 'o  Keane ll ig b ie  & C o ., W a tlin g , Lerchon & C o ., D etro it; M orrill. 
O ldham  & C o .. C u rtis & Sanger, b o th  o f  B oston ; M ich igan  T ru st C o. o f

T h e s V V o n ^  describ ed  as fo llow s: D en o m . $ 1 ,0 0 0 . D a te .In ly  I 1921. 
p rin and se m i-a m i. lo t .  (.). & J .) p a y a b le  a t  th e  o ffic e  o f  th e  S ta te  T rea s
u r e r  a t  the o ffice  o f th e  fisca l a g en t in  N . Y . C ity . T h ese  b ond s it s 
sta ted  are legal in v estm en ts  for sa v in g s b a n k s and tru st k in d s m N ow  \  ork, 
M a ssa ch u se tts  C o n n ec ticu t and o th er  S ta te s  and are e lig ib le  to  secure  
p o s ta l  s a v i n g s ’ d ep o sits . L e g a lity  to  b e ap p roved  b y  Joh n  C . T h om son  
o f N ew  York C ity . T h ese  b ond s, au th orized  under an  am en d m en t to (lie  
S ta te  C o n stitu tio n  p assed  a t  an  e lec tio n , and  b y  A ct o f  th e  le g is la tu r e ,  
c o n s t itu te ’d irect and  general o b lig a tio n s  o f  th e  S ta te  o f  M ich igan  and  are 
issued  for th e  purpose o f  p a y in g  b on u ses t o  so ld iers . T h e  A ct au th oriz in g  
their issu a n ce  p rov id es for a ta x  le v y  to  p a y  th e  in terest on  th ese  bonds 
and p rovid es for th e  crea tio n  o f  a  s in k in g  fund to  be used  so le ly  for* the  
p a v m en t o f  th e  b on d s a t  m a tu r ity . W e w ere  o ff ic ia lly  ad v ised  on  Ju ly  15 
that th e  o p tio n  gran ted  th e  sy n d ic a te  h as b een  exerc ised  and  th a t  th e  w h o le  
$ 1 5 ,0 0 0 ,0 0 0  b o n d s, o ffered  t o  in v e sto r s  to  y ie ld  5 .5 0 % , h a v e  b een  so ld .

V O T E S  A W A R D E D  I N  P A R T .— O f th e  $ 1 5 ,0 0 0 ,0 0 0  on e-y ea r  n o tes  
offered on  J u ly  12— V . 113 , p . 2 0 5 — o n ly  $ 5 ,0 0 0 ,0 0 0  h a v e  been  so ld  a t  par 
as 6s to  th e  sam e sy n d ic a te  th a t  p urch ased  th e  a b o v e  so ld iers’ b on u s b on d s. 
T h e n o te s  are d a ted  J u ly  1 1921 an d  are d u e J u ly  1 1922. T h ese  n o te s , 
w hich  w ere offered  to  in v esto rs  b y  th e  sy n d ic a te , w ere q u ick ly  ab sorb ed .

W ith  reference to  th e  sa le  o f  th e  a b o v e  n o te s  an d  b o n d s, th e  D e tr o it  
•‘F ree P re ss” o f Ju n e 13 had  th e  fo llo w in g  to  say:

“ Sale o f  $ 1 5 ,0 0 0 ,0 0 0  o f  so ld ier b on u s b on d s an d  n o te s  w as m a d e  T u esd a y  
b y  th e  A d m in istra tiv e  B oard  a t  a  p rem iu m  o f $ 4 6 ,0 0 0  and p a y m e n t o f  
b on u s c la im s w ill com m en ce  w ith in  10 d a y s . G overn or G roesb eek  b e liev es  
th e  m o n e y  m a y  b e re ce iv e d  in t im e  to  sen d  som e o f  th e  ch eck s o u t th e  f ir st  
o f n ex t w e e k /  T h e  $ 5 ,0 0 0 ,0 0 0  o f  n o te s  are rea d y  for im m ed ia te  d e liv ery  
an d  raon ev  for th e ir  sa le  is  ex p ec ted  to  reach  th e  t reasury th is -w ee k .

“ T h e  p u rch asers o f  th e  S ta te  secu rities  are a grou p  o f  D e tr o it  an d  N ew  
Y ork  b an k s an d  tr u s t  com p an ies  organ ized  as th e  F ir s t  N a tio n a l C o . o f  
D e tr o it  for th e  purpose o f  b id d in g  on  th e  b o n u s b on d s. T h e  m em bers  
sig n in g  th e  b id s w ere th e  F ir st N a tio n a l C o ., th e  B an k ers T r u st C o. o f  
N e w  Y ork , th e  D etro it  T ru st C o .,  th e  G u aran ty  C o m p a n y  o f  N ew  Y ork , 
H arris . F orb es & C o. o f  N e w  Y ork  an d  th e  N a tio n a l C ity  C o . o f  N ew  Y ork . 
T h e b id  th a t  w as a ccep ted  p rov id es th a t  th e  b u y ers are to  rece ive  $ 1 0 ,0 0 0 ,0 0 0  
o f 5 %  %  20 -year b on d s and $ 5 ,0 0 0 ,0 0 0  o f  on e-y ea r  6%  n o te s , w ith  in te re st  
p a y a b le  se m i-a n n u a lly . In  ad d ition  th e  b u yers re ce iv e  an  o p tio n  o f  $ 5 ,-  
0 0 0 ,0 0 0  m ore o f  5 % %  20 -y ea r  b ond s a t  par an d  accru ed  in te re st , and  a  
p rem iu m  o f $4 60 for each  $ 1 ,0 0 0  b on d . T h e  o p tio n  exp ires O ct. 1. B e
tw een  n ow  an d  O ct. 1 th e  S ta te  is  to  issu e  n o  n o te s  or b o n d s w ith o u t  con
sent. o f  th e  b u yers o f  th is  issu e .

“ T h e  b u yers agree, h o w e v er , in  order to  sa v e  th e  S ta te  from  th e  n eces
s ity  o f  a b a n d o n in g  it s  h ig h w a y  co n stru ctio n  program  for th e  p resen t session , 
to  ta k e  an  a d d itio n a l $ 3 ,0 0 0 ,0 0 0  o f  6%  o n e-year h ig h w a y  b on d s a t  not. less  
th a n  p ar an d  accru ed  in te re st . T h ere  h ad  b een  m uch  fear th a t sa le  o f  th e  
b o n u s b on d s an d  n o te s  w ould  so in terfere  w ith  p ossib le  sa les  o f  h ig h w a y  
bond s th a t  road  w ork w o u ld  b e  a t  a s ta n d st ill w ith in  a few  w eek s. T h ere  
are 17 .2 0 0  b on u s a p p lica tio n s  th a t  h a v e  been  ap p roved  an d  w ill b e  p aid  
as ra p id ly  as p ossib le  a fter  th e  m o n e y  from  th e  sa le  o f  th e  b o n d s a n d  n o tes  
is  rece iv ed . T h ese  b on u s p a y m e n ts  h a v e  b een  fou n d  to  average $200 each , 
so $ 3 ,4 4 0 ,0 0 0  o f th e  $ 1 5 ,0 0 0 ,0 0 0  certa in  t o  b e rece ived  b y  th e  S ta te  before  
O ct. 1 w ill go  to  th e  v etera n s w h ose  a p p lica tio n s  are rea d y  to  b e p a id . 
T h ere  are about. 6 0 .0 0 0  m ore a p p lica tio n s  in  th e  h an d s o f  th e  A d iu ta n t-  
G en era l, m o st o f  w h ich  h a v e  b een  ex a m in ed , and  w ill b e  ap p roved  in  a 
sh o rt t im e . T h ese  w ill a cc o u n t for a  large sh are o f  th e  rem ain in g  $ 1 1 ,-
0 0 0 .0 0 0 . , . _

“ T h e  F irst N a tio n a l C o . w a s  th e  o n ly  b id d er to  ap pear a t  th e  t im e  fixed  
for op en in g  b id s T u esd a y . I t  p resen ted  four a lter n a tiv e  offers. A ll pro
v id e d  th a t  n o  o th er M ich ig a n  secu rities  sh o u ld  b e m ark eted  before O ct. 1 
w ith o u t  co n se n t o f  th e  sy n d ic a te  an d  a ll co n ta in ed  th e  p rov ision  th a t , i f  
a ccep ted , th e  sy n d ic a te  w ou ld  ta k e  th e  $ 3 ,0 0 0 ,0 0 0  o f  h ig h w a y  n o te s  a t  
le a st  a t p ar. T h e  f irst p rop osa l w as to  ta k e  $ 1 0 ,0 0 0 ,0 0 0  o f  20-year 5 % %  
o f bonu s b on d s an d  $ 5 ,0 0 0 ,0 0 0  o f  th e  on e-y ea r  6%  n o te s  a t  a  p rem iu m  o f  
$ 7 5 ,0 0 0 . p rovid ed  th a t  th e  n o te s  sh ou ld  b e co n v er tib le  a t  a n y  t im e  before  
O ct. 1 in to  20 -year  o % %  b on d s or 30 -y ea r  5.34% b on d s.

“ T h e  secon d  proposal w as th a t  th e  sy n d ic a te  ta k e  $ 1 0 ,0 0 0 ,0 0 0  o f  20-year  
o H  %  b on d s an d  $ 5 ,0 0 0 ,0 0 0  o f  6%  on e-y ea r  n o te s  a t  a  p rem ium  o f $ 5 1 .0 0 0 . 
w ith  th e  p r iv ileg e  o f exch a n g in g  th e  n o te s  for 20 -year 5% %  bond s a t  
$ 1 ,0 0 5  10 for each  $ 1 ,0 0 0 , or for 30 -year 5 K %  b o n d s a t  par.

“ T h e th ird  proposal w as to  ta k e  $ 1 0 ,0 0 0 ,0 0 0  o f  5 H %  20 -vear b ond s and  
$ 5 ,0 0 0 ,0 0 0  o f  6%  on e-year n o te s  and  p a y  a  p rem ium  o f $ 3 7 ,0 0 0 , no op tion s  
b ein g  ex a c ted .

“ T h e proposal f in a lly  accep ted , w h ich  w as th e  fou rth  offered , p rov id es  
th a t  th e  sy n d ic a te  sh a ll ta k e  $ 1 0 ,0 0 0 ,0 0 0  o f  th e  $ 5 ZA % 20-year b on d s and  
$ 5 ,0 0 0 ,0 0 0  o f  th e  6%  n o te s  a t  a  p rem iu m  o f $ 4 6 ,0 0 0  an d  w ith  an  op tion  on  
an ad d itio n a l $ 5 ,0 0 0 ,0 0 0  o f  5M %  20-year b o n d s a t  a  p rem ium  o f $4 60  
on th e  SI .0 0 0 .”

N O T E  S A L E .— On J u ly  15 th e  a b o v e  sy n d ic a te  acq u ired  th e  $ 3 ,0 0 0 ,0 0 0  
h ig h w a y  im p t. n o te s— V . 113 , p . 205— a t  par for 6 s .  D a te  J u ly  15 1921. 
D u e  J u ly  15 1922

M IC H IG A N  C I T Y  S C H O O L  C I T Y  (P. O. M ichigan C ity ) , Laporte  
C o u n ty , In d .— B O N D  S A L E .— T h e tw o  issu es o f  b on d s offered  on J u ly  12 
— V . 112, p . 2791— w ere so ld  as fo llow s: T h e  $ 3 5 ,0 0 0  re fu n d in g  b ond s go in g
t o  lo c a l b an k s o f  M ich ig a n  C ity  for 5 34s a t  p ar, and  th e  o th er $ 3 5 ,0 0 0  bond  
issu e  to  T h o m a s D . Sherrin & C o . for 6 s a t  10 0 .4 6 , a  b asis  o f  ab ou t 5 .9 3 % .

M ID D L E S E X  S C H O O L  D IS T R IC T  NO . 1, Dry W e lls  T o w n s h ip ,  
Nash C ou n ty , No. Caro.— B O N D  S A L E .— T h e $ 7 5 ,0 0 0  6% sch oo l bond s  
offered  J u ly  7  (V . 113, p . 103) w ere aw ard ed  to  th e  M id d lesex  B an k in g  C o ., 
a t  par an d  accrued  in terest. D a te  J u ly  1 1 9 2 1 . D u e  $ 1 ,5 0 0 , 1922 to  1 9 3 1 , 
in clu sive; $ 2 ,5 0 0 , 1932 to  1 9 4 1 , in clu sive; a n d  $ 3 ,5 0 0 . 1942 to  1951, in clu s
iv e . O ther bidders were: W . L . S la y to n  & C o ., T o led o , an d  C . H . C offin , 
C h ica g o .

M ILAM  C O U N T Y  R O A D  D IS T R IC T , T exas.— B O N D S  R E G IS T E R E D .  
— On J u ly  9 $ 1 0 ,000  534%  seria l b on d s w ere reg istered  w ith  th e  S ta te  
C o m p tro ller .

M IL B A N K , G ra n t  C ou nty, So. D ak .— B O N D S  V O T E D .— An issue o f  
$ 5 0 ,0 0 0  co m m u n ity  h ou se co n stru ctio n  b on d s w'as v o ted  a t  a sp ec ia l e lec
tion  h e ld  re ce n tly  in th e  c ity .

M ILLS C O U N T Y  (P .  O . G lenw oodj, Iow a.— B O N D  S A L E .—  
\ \h ite -P h il l ip s  C o ., D a v e n p o r t, h as p u rch ased , a t  par and  in te re st  
$5 39  equal to  9 9 .1 0  a  b asis  o f  a b o u t 6 .1 3 5 % , th e  $ 6 0 ,000  6%  func 
b on d s offered  J u ly  7 (V . 112, p . 2791 . D a te  Ju ly  1 1921-

M IL TO N  S C H O O L  D IS T R IC T  (P .  O. M ilton), Umatilla Cour
S A L E .-  K eeler B ros. & C o. o f P ortlan d  h a v e  been awar 

$ 1 0 0 ,0 0 0  U nion  H igh School b ld g , b ond s.
M IN N E A P O L IS, M in n .— B O N D  O F F E R IN G  .— G eo . M . L in k , Se 

fary  B oard  o f  E s tim a te  arid T a x a tio n , w ill rece iv e  b ids u n til 2:30 p. 
J u ly  27 for $ 1 ,2 3 0 ,0 0 0  5%  school b on d s. D a te  A u g . 1 1921. In t . s< 
a n n u a lly . D u e  $ 4 1 ,0 0 0  y ea r ly  on A u g . 1 from  1922 to  1951, in cl. 
bonds wiJJ be so ld  a t  th e  b est  price offered  b y  a resp o n sib le  b idder, ei 
a b o v e  or b e lo w  p ar.

7 hfi o f f ic ia l  n o tic e  o f  th i s  b o n d  o f fe r in g  m a y  be fo u n d  a m o n g  the  adver: 
m entis e D e v h e re  i n  th in  D e p a r tm e n t.

B O N D  O F F E R IN G . D on G . B row n, C ity  C om p tro ller , w ill rece ive
fl / 'ft f, f a fn \-f ‘J 7 f'/.r- it./. ______ . P-I.t...... 1 ,

V n '■ » ro w n , c i t y  c o m p tr o lle r , win receive  
ur,tjJ 1 nl JnJy z7J°,r p urch ase o f  $ 3 4 0 ,5 9 0  33 sp ecia l s tr e e t  i 

1 he bonds wjIJ be d ated  A u g . 1 1921, to  bear in te re st  atbonds
ra te  o f  5%  per an n u m , p ayab le  se m ia n n u a lJ y  and to  b ecom e d ue  
p ayab le  o n e -te n th  th e re o f one year  from  th e  d a te  o f  th e  bonds and  
ion h th e re o f on A ug. 1 o f  each  and  ev e ry  year  th erea fter  to  and  inclu  
A u g. 1 1431. C er t, ch eck  for 2%  o f  th e  a m o u n t o f  bonds b id  for, pay

to  Ck A. B loom q iils t, C ity  T reasu rer, required AIJ propu;-4 and su b scr ip 
t io n s  illllhI. s ta te  th e  to ta l num ber o f  bonds bid for, th e  dcu om m ai ions I here 
o f and th e  to ta l a m o u n t offered  th ereo f, in clu d in g  p rem ium  <nd accrued  
Interest from  d a te  o f  sa id  b on d s to  d a te  o f  d e liv ery .

The. o ffic ia l a d v er tise m en t o f  th is  bond offering; will be found am ong fh< 
m unicipal a d v er tise m en ts  o f  n ex t w eek 's is su e .

MOCICSVILLE C O N S O L ID A T E D  S C H O O L  D IS T R IC T  (P. O .  
MockrtvilB-), Davie C o u n ty , N. C. B O N D  E L E B ' J ' I O a  c<-eiion
w ill bo hold J u ly  19 for purpose o f  v o t in g  upon an i uo o f  ■■9,000 serial 
school b ond s n o t to  exceed  $ 9 0 ,0 0 0  and  for the le v y in g  o f  a  s i tr id e n t  ta- 
to  p ay  (h e  b on d s.

M O H A VE C O U N T Y  S C H O O L  D IS T R IC T  NO. 13 (P .  O .  Y u cca ) ,  
A r iz . F U R T H E R  I N F O R M A T I O N .  Wo arc. in form ed th a i Hie — ,000  
sch oo l bonds vo ted  Ju n e 30 V . 113, p . 206 bear 6%  Inl-ow i and m a tu re  - 
in 20 years, o p tio n a l a fter  10 years.

M O N R O E , P la t t e  C o u n t y ,  N c b r . F O N D  OFFERING . f.  T  S m ith , 
V illage C lerk , will rece ive  sea led  b id s iinl.il 8 p. in . J u ly  29 for i.he follow in '' 
6%  bonds:
$1 ,4 0 0  h ea t and lig h tin g  b ond s.

2 ,000  w ater ex ten sion  b onds.
borvom. $500  and on e for $400 . D a le  M ar. I 1921. D uo In 1941, 

op tion a l after 1931. Brin, an d  in t. p a y a b le  a t  th e  o ffice  o f  < 'oimt.y T r e a s
urer. T h ose are b on d s w hich  w ere offered  w ith o u t  su ccess on M a y  23 .
V. 112, p . 2447.

M O R R O W  C O U N T Y  (P. O . M t. G ile a d ) ,  O h io .  B O N D  O F F E R I N G .  
— Sealed  p rop osa ls w ill b e  rece ived  u n til 11 a . in. J u ly  23 by E . D . M eek  le y ,  
C o u n ty  A u d itor, for th e  fo llo w in g  6%  cou p on  M t .  V ern o n -T iffin  d lo s a c k )  
road im p rovem en t b on d s.
$ 4 ,0 0 0 .0 0  T o w n sh ip  p ortion  b o n d . D u e  $5 0 0  ea ch  six  m o n th s  from  

M arch  1 1922 to  S e p t. 1 1925 .
7 ,7 6 5 .4 9  L an d ow n ’s p ortion  b o n d s. D u e $ 2 6 5 .4 9  M arch  1 1922; $350  

S ep t. 1 1922; $35 0  M arch  1 1923; arid $4 0 0  each  ix m o n th s  from  
S ep t. 1 1923 to  S ep t. 1 1931.

D a te  S ep t. 1 1921 . I n t .  M . & S . C er t, ch eck  for 5%  o f th e  a m o u n t b id  
for, draw n u pon  a  bank d o in g  b u sin ess  in  M orrow  C o u n ty , O h io , p a y a b le  
to  th e  a b ove  A u d ito r , req u ired . P u rch aser to  p a y  accru ed  in te r e st .  
T h e b on d s w ill bo p rin ted  an d  rea d y  for d e liv e r y  on th e  f ir s t  d a y  o f  S ep t. 
1921. Said  b on d s w ill b e  d e liv ered  an d  p a id  for a t  th e  C o u n ty  T reasu rer’s 
O ffice , M t . G ilead , O hio. B la n k  p rop osa ls m a y  b e  h ad  o n  a p p lica tio n  a t  
sa id  A u d ito r’s o ffice  an d  th e  u se  o f  th e m  in  b id d in g  is req u ired .

M T. P L E A S A N T  U N IO N  F R E E  S C H O O L  D I S T R I C T  N O . 9 (P. O .  
Mt. P le a s a n t ) ,  W e stch ester  C o u n ty ,  N. Y . — B O N D  S A L E . — T h e  
M t. P le a sa n t B a n k  o f  P le a s a n tv ille ,  p u rch ased  a t  101 a b a sis  o f  a b o u t  5 88%  
th e  $ 5 5 ,0 0 0  6%  sc h o o l b on d s o ffered  J u ly  12— V 113, p . 104. D a te  
A u g . 1 1921 D u e  y e a r ly  on  A u g  1 a s  fo llo w s: $ 3 ,0 0 0  from  1923 to  1927  
in c l. and  $ 3 ,0 0 0  from  1928  to  1942 , in c l.

M U R F R E E S B O R O  G R A D E D  S C H O O L  D IS T R IC T  N O . 1 , H ertford  
C o u n ty , No. Caro .— B O N D  O F F E R I N G . — Sealed, b id s w ill b e  rece ived  
u n til 12 m . A u g . 10 fo r  $ 1 5 ,0 0 0  6%  sch oo l b o n d s, b y  th e  B oard  o f  C o u n ty  
C om m issioners (P . O . W in to n ) . D e n o m . $ 1 ,0 0 0 . D a te  J u n e 1 1921. 
P rin . and sem i-a n n . in t .  p a y a b le  a t  th e  H a n o v er  N a tio n a l B a n k , N .  Y .  
D u e  in  20 y ea rs. C e r t, ch eck  for $5 0 0  p a y a b le  to  th e  C lerk  o f  C o u n ty  
C om m issioners req u ired . J . A . N o r th c o tt  is  C lerk . B oard  o f  C o u n ty  
C om m ission ers. #

M U R R A Y  C I T Y ,  H ock in g  C o u n ty ,  O h io .— B O N D  O F F E R I N G  —  
Oscar A llb a u g h , V illa g e  C lerk  wall rece iv e  sea led  p rop osa ls u n til 12  m . 
J u ly  21 for $ 1 ,7 5 0  6%  d efic ien cy  b o n d s. D e n o m . $ 3 5 0 . D a te  J u ly  15 
1921. In t . sem i-a n n . D u e  $350  y e a r ly  on  J u ly  15 from  1922 to  1926 , in c l. 
C ert, ch eck  for 10%  o f th e  a m o u n t b id  for , p a y a b le  t o  th e  V illa g e  T r ea s
urer, requ ired . P u rch aser  to  p ay  accru ed  in te r e st .

N A G L E E  B U R K  IR R I G A T I O N  D IS T R IC T  (P. O . T racy ), an  
Joaquin C o u n ty , C a lif .— B O N D  E L E C T I O N . — A n  e lec tio n  w ill be m id  
in  th is  d istr ic t A u g . 2 to  v o te  on  th e  q u e stio n  o f  issu in g  $ 2 0 0 ,0 0 0  b o n d s !  or 
th e  esta b lish m en t o f  th e  d is tr ic t.

N E W A R K , Essex C o u n ty ,  N. J .— B O N D  S A L E . — T h e Xronbound  
T ru st C o. an d  th e  F ed era l T r u st C o .,  b o th  o f  N e w a r k , b id d in g  th e  sam e  
price w ere aw ard ed  th e  fo llo w in g  534 %  cou p on  or reg istered  b on d s offered  
on  J u ly  14— V . 113 , p . 104 , ea ch  ta k in g  o n e  h a lf  o f  ea ch  issu e .
$ 1 ,8 0 0 ,0 0 0  sc h o o l b on d s o ffered , so ld  $ 1 ,7 9 9 ,0 0 0  s t  1 0 0 1 0 ,  a b a sis  o f  

a b o u t 5 4 9 % .
2 5 0 .0 0 0  p u b lic  im p r o v e m e n t b o n d s o ffered , so ld  $ 2 5 0 ,0 0 0  a t  1 0 0 .1 0 , a  

b a sis  o f  a b o u t  5-48%  -
1 0 0 ,0 0 0 fire -h o u se  b on d s o ffered , so ld  $ 1 0 0 ,0 0 0  a t  1 0 0 .1 0 , a  b a sis  o  

a b o u t 5 -49% .
100000 fire -a p p a r a tu s  b on d s o ffered , so ld  $ 1 0 0 ,0 0 1  a t  100 .

N E W  C A S T L E  S C H O O L  D IS T R IC T  (P. O . New C astle) ,  Pa .— B O N D  
S A L E . — T h e $ 4 0 0 ,0 0 0  534%  b on d s offered  on  J u ly  12— V . 112, p . 2664—  
w ere so ld  to  J . H . H o lm e s & C o . o f  P ittsb u rg h , an d  th e  N a tio n a l C ity  C o . 
and  H arris. F orb es & C o .,  b o th  o f  N e w  Y o rk , for 1 0 1 .5 1 1 5 , a  b a sis  o f  
a b ou t 5 .3 9 % .

N E W T O N  C O U N T Y  (P. O . N ew ton ), Texas.— B O N D S  R E G I S T E R E D .  
— T he S ta te  C om p tro ller  reg istered  $ 1 00 ,000  534%  10-30-year road  d is tr ic t  
b on d s on  J u ly  4 .

N O R F O L K , Madison C o u n ty ,  Nebr.— B O N D  O F F E R I N G . — Sealed  
b ids w ill b e  rece iv ed  b y  S. R . M cF a rla n d , C ity  C lerk , u n til 5 p . m . J u ly  18, 
for an issu e  o f  634%  P a v in g  D is tr ic t  N o . 15 sp ecia l a ssessm en t b on d s n o t  
exceed ing  $ 1 6 5 ,0 0 0 . D en o m . to  su it  p urchaser. D a te  a b o u t D e c . 1 1921 . 
Prin. an d  an n . in t . p a y a b le  a t  th e  o ffic e  o f  th e  C o u n ty  T reasu rer o f M a d iso n  
C o u n ty . D u e  ser ia lly  for n in e  y ea rs. C ert, ch eck  on  a N eb ra sk a  B an k  
for $200 , req u ired .

N O R T H R R ID G E , W orcester C o u n ty ,  M ass.— B O N D  S A L E .—  
O n J u ly  8 W ise , H o b b s and  A rn old  p u rch ased  a t  100 .061  for 5s a b a sis  o f  
ab ou t 4 .99%  an issu e  o f  $ 7 5 ,0 0 0  cou p on  ta x -fre e  sew er loan  o f  1920 b on d s. 
D en o m . $ 1 ,0 0 0 . D a te  J u ly  15 1921. P r in . an d  sem i-a n n . in t .  (J . & J .)  
p a y a b le  a t th e  N a tio n a l S h aw m u t B ank o f B o s to n . D u e  $ 3 ,0 0 0  y ea r ly  
on J u ly  15 from  1922 to  1936 and  $ 2 ,0 0 0  y e a r ly  on  J u ly  15 from  1937 to  
1951. in c l.

N O R T H E A S T  T O W N S H IP , Erie C o u n ty ,  Pa.— B O N D  O F F E R I N G  —  
C h rist S ch u ltz , S ecreta ry  o f  th e  T o w n sh ip  S u p erv iso rs , w i l l  r e ce iv e  b ids  
u n til 10 a . m . A u g . 6 a t  th e  o ffic e s  o f  B rooks .E n g l is h  an d  Q u in n , 609  M arin e  
B a n k  B u ild in g , N in th  an d  S ta te  s tr e e ts , E r ie , P a .,  for th e  p u rch ase o f  
$ 4 5 ,0 0 0  534%  ta x -free  b on d s D en o m . $ 1 ,0 0 0 . D a te  S ep t. 1 1921. 
D u e  D ee . 1 1951 o p tio n a l $ 1 5 ,0 0 0  on  a n d  a fter  S ep t. 1 1931 an d  $ 1 5 ,0 0 0  
on and  a fter  S ep t. 1 1941- P u rch a ser  to  p a y  accru ed  in te re st .

N O R T H  P L A T T E , L incoln  C o u n t y ,  N e b .— B O N D  O F F E R I N G  —  
Sealed  b ids w ill be rece iv ed  u n til 8 p . m .  J u ly  21 b y  O. E . E ld e r , C ity  C lerk , 
for th e  fo llo w in g  6%  bonds:
$ 1 0 0 ,0 0 0  w a ter  ex te n sio n  im p r o v em en t b o n d s.

6 5 .0 0 0  sew er b on d s.
D en o m . $ 1 ,0 0 0  D a te  J u ly  1 1921 P r in . an d  sem i-a n n . in t .  (J .-J .)  

p a y a b le  a t  th e  o ffic e  o f  th e  C o u n ty  T reasu rer. D u e  in  20  y ea r s , o p tio n a l  
a n y  tim e  a fter  f iv e  y ea rs. C er t, ch eck  for  1 % o f  th e  a m o u n t b id  req u ired . 
A ccord in g  to  o ffic ia l c ircu lar , th ere  h as n ev er  b een  a n y  d e fa u lt  in  p rin cip al 
or in te re st  b y  th is  m u n ic ip a lity  an d  th ere  h a s  n ev er  b een  a n y  lit ig a t io n  in  
regard to  a n y  p rev io u s b on d  issu e  an d  th ere  is  n on e n ow  p en d in g  in regard  
to  th is  is su e . T h ese  b on d s wrere v o te d  J u n e 21 (n o t Ju n e 24  as reported  
in  V . 113, p . 104).

N O R T H  T O N A W A N D A , Erie C o u n ty , N. Y .— B O N D  O F F E R I N G . —  
U n til 8 p . m . J u ly  18 sea led  b id s w ill b e  rece ived  b y  F . C . G o ltz , C ity  C lerk , 
for th e  fo llo w in g  6%  s tr e e t  im p ro v em en t bonds:
$ 4 0 ,5 0 0  b on d s. D en p m . $ 4 ,0 5 0 . C er t, ch eck  for $ 1 ,0 0 0 , requ ired .

3 0 ,2 0 0  b on d s. D e n o m . $ 3 ,0 2 0 . C er t, ch eck  for $ 1 ,0 0 0 , requ ired .
3 2 ,6 0 0  b on d s. D en o m . $ 3 ,2 6 0 . C ert, ch eck  for $ 1 .0 0 0 , requ ired .

6 ,8 0 0  b ond s. D en o m . $680 . C ert, ch eck  for $500 , req u ired .
D a te  J u ly  1 1921 . Prin . an d  sem i-a n n . in t  (J . & J .)  p a y a b le  a t  th e  

S ta te  N a tio n a l B an k  in N o rth  T o n a w a n d a . D u e  on e b on d  o f  each  issu e  
y ea r ly  on J u ly  1 from  1922 to  1931, in c l. A ll ch eck s are to  b e m ad e p a y a b le  
to  th e  C ity  T reasu rer. P u rch aser to  p a y  accru ed  in terest.

O C E A N  C I T Y ,  Cape May C o u n ty , N. J . — B G N D  O F F E R I N G ^ -  
Marry A . M orris, C ity  C lerk , w ill rece iv e  sea led  p rop osals u n til 2 p . m . 
A ug. J for an  issu e  o f  6%  p a v in g  b ond s n o t to  exceed  $ 7 8 ,0 0 0 . D en o m . 
$ 1 ,0 0 0 . D a te  A pril I 1 9 2 ) . In t . A . & O . D u e  $ 4 ,0 0 0  y ea r ly  on  A pril 1 
from  1922 to 1938 , in c lu siv e , and  $ 5 ,0 0 0  on  A pril 1 in 1939 an d  1940 
C ertified  ch eck  on  a  n a tio n a l or S ta te  bank or tru st  co m p a n y  in  N e w  Jersey  
for 2%  o f th e  a m o u n t b id , p a y a b le  to  th e  C ity  T reasu rer, req u ired . T h e  
op in ion  o f  C ald w ell & R a y m o n d , o f  N e w  Y ork  C ity , w ill be furn ished  th e  
purchaser.
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O H IO  ( S t a t e  o f ) . — tiO .V U S  f*U l
fo lio  vv iilg is <i lis t  o f Liviiids purchased
d ia l dt)UubikJd with ih e Stai e  Treasure
G eneral Oo<le uf Ohio fur the fiscal
Akron, 5% City school prop-

erty improvement— 224,000 OO
Akron, 5% City School list 160,000 00
Allen Co., 6% ditch impt 8,736 00
Allen Co., 6% SIBtwnec Twp.

rural school------ 15,000 00
Allen Co., 6% Auglaize rural

school ______________ 4,500 00
A lieu County—

5% I C. H. No. 129 2,520 00
5% I C. H. No. 128- 5,500 00

A lien Co., 51 u R oad l > n pro v t 10,000 00
Allen Co., Auglaize I Wp Rural

6% School ____  -- 18,500 00
Alexandria, Main St. Impt.

Village Portion— 9,500 00
Alexandria, 53*j% Gri mville

Road, Village Portion- 2,000 00
Ashland Cu.r 5% Jackson Twp-

H . V S E D  U \  T H E  S T A T E Th<>y the
1 pr

In d u s tr ia l C om m ission
• S ection
0 1920:

coieaj

J,UU0 oo
portion street

Nankin Rur-

X. C .  H .

, school build in 
C o.. 5% I. C

g-
IX

y0 Dorset
lohooi___
Works Ex-

Austinburg

20.000 00

25,250 00

. 16,000 00
4.000 00

313,000 00

3.500 00 

60,000 00

15.000 00
0,000 00

7.000 00 
15,500 00

9.000 00
4.500 00

12.000 00
5.000 00

5.000 00
6.000 00

54,443 00

36,000 00

4,000 0C
40.000 00
35.000 00
51.500 00

20.000 00

19.500 00

9.500 00
9.500 00 

99,000 0C

Rural School 
Ashland, 6% cit 

improvement 
Ashland Co., 5^

ai School------
Ashland C o., <

N o. 141_____
Ashley, 55 
Ashtabula

N o. 2 ___________
Ashtabula C o., 6 

Township Rural I 
Ashland, 6% Water

te n s io n --------------
Ashtabula C o., t

Township School-----  -------
Athens, 6% fire engine-----------
Auglaize C o., 5% Boroscher

road im provem ent--------------
Auglaize C o., 5% Fisher road,
Auglaize C o., 5% I. C . H.

N o . 165---------------------------
Auglaize Co., 6% county ja.il- 
Auglaize County—

5% E . Spring St. extension.
6% Fisher jt. county d itch .
5% 1. C. H . N o . 1 6 5 .____ 134,500 00

Auglaize C o., 5% 1. C . H.
N o. 168____________________ 141,000 00

Auglaize C o., 5% Patterson
joint county road--------------

Barberton, 5% auto fire appar.
Barberton, 5% Graye Eli m in.
Barberton, 5% Highland seh.

building------------------------------
Barberton, 5% Highland School

building____________________  24,000 00
Batavia, 5% School H ouse—
Bedford V il., 534% Sell. D ist,
Belle Center. 5% viil. sch. dlst.
Belle Center, 5 34 % village sch.
Beliefontaine, 6% M ary Rutau

H o sp ita l__________________
Bellefontaine, 534% school

building im provem ent--------
Bellefontaine—

5 A  Vo sch. dist. bldg. im pt.
5 A  Vo c ity  school dist. b ldg.

Bellef ontaine, 5% School Bldg.
Belm ont County—

5% experiment farm----------- 13,000 00
5% road im provem ent-------  52,000 00

Belm ont C o., 5% Wheeling
Township Rural School------

Bexley, 5 A  Vo Sewer--------------
Bexley—

5 Vo Drexel Ave. Im prove’t .
5% Columbia A ve. Im pt—

Bexley—
5 A  Vo Village School-----------
6% San. Sew. D ist. N o . 3 . .

Bexley, 6% School S ite & Im p.
Bexley, 5 >3 % Sch. D ist. Prop. 
Birm ingham, 534% rural sch .
Bremman. 6% Street Improve

m ent, Special A ssessm ent..
Brewster, O., 534% sewage

disposal p lant---------------------
Brewster, 5% sanitary sew er. _
Brooklyn Heights—

5% Broadview R oad Im pt.
5% Schaaf R oad__________

Brooklyn H eights, 5% School.
Brook Park, 5% School---------
Brookville, 5% M aple S t. impt 
Brookvilie, 5 A  Vo Piermont

Street Im provem ent-----------
Brown Co., 5% I. C. H . N o .30 
Bryan, 5 A  % village school. _.
Bryan—

5 A  Vo Union S t. im pt---------
5 A  Vo E ast H igh St. im p t ..
5 A  %  W ilson St. im p t-------

Butler C o., 5% road im pt____200,000 00
Butler C o., 5% Union Tw p.

Rural School______________ 24,000 00
Canton—

5 Vo fire apparatus--------------  500 00
5% fire apparatus--------------- 5,000 00
5 Vo fire apparatus--------------  9,000 00
5% general street im pt. d ef. 9,000 00
5% water works im pt---------  47,000 00
5% sanitary sewer--------------  990 00
5% general street im pt-------  4,650 00
534% general street impts__ 48.100 00
5% School D istrict A ______  30,000 00
5% School D istrict_________162,000 00

Canton, 5 A  Vo ref. water w k s. 37,000 00
Carroll C o., 6% b rid ge.______  2,500 00
Celina, 5 A  % Refunding_____ 20,000 00
C elina, 5% W ater-W orks___  10,000 00
Centerburg—

5 A  Vo Union Street S ew er .. 992 00 
5 A  % Preston St. Im prov’t .  2,248 00 
5 A  % A lley south of M ain St 536 00
5 A Vo Hartford St. Im p t___ 1,936 00
5 Vo Sanitary Plant Construe. 6,200 00
5% Sewage D isposal_______  2,600 00

Chagrin Falls, 6% W ater_____ 6,000 00
Chagrin Fails, 6% Sewer_____ 2,600 00
Chagrin Falls—

5 A  Vo Philom ethan St. Im pt.
Village Portion_________   3,336 00
Property Portion________  6,764 00

Champaign C o., 5% I. C. H .
N o . 1S7____________________114,200 0G

Cheshire Village, 5% sch. bldg. 19,200 00 
Chicago Junction, 5 A Vo Water

W orks____________________  1.500 0C
Cincinnati, 5% school d ist__ 440,000 00
Clark Co., 5% building______ 3,000 00
Clark C o., 6% D ef.......................100,000 00

Statfc
y  idled u iid  

id big J u n e  
_ o  J u n e  l i o n — •

5% W ater Wks. & Elec. Lt_ 
o L  % Assessment Portion

Park Im provem ent______
5 A  Vo V il Portion Park Imp. 
5 A  Vo Wood bine St. im pt.

village portion _______
5 A  Vo Woodbine St. impt.

assessment portion______
5 Li % Maple St. assess.
5 A %  Maple St. village 

Clark Go., 6% Thom as-Jt
D itch_________________

Clark C o., 5% Springfield
rural school________  _____

Clark C oun ty--
Springfield T w p . rur.sch. 
y0 M ad River Tw p. rural 
'/c Green Twp. rural sch.

1464-58

por.
por.
. Co.

Twp.

o

7.500 00

6,412 00 
3,640 00

1.500 00

2,520 00 
3,576 00 
3,000 00

5,483 34

11,000 00

60,000 00
45.000 00
30.000 00

5% l.O . H. N o. 1, Section F 61,550 00
5% Nat ionai I.C .H . No. 1- 53,500 00

Clermont (Jo, , 5% I .C .H .N o .7 5,300 00
Cleveland, 5 lZo Street Im p t__ 34,000 00
Cieveland-

5% Streist- Im provem ent__ 30,000 9 9
5% Streist Im provem ent__ :228,000 9 9

Cleveland IBeights—
6,000 00

10.500 00
72.000 00

11.000 00

8.001) 00 
11,000 00 
2,000 00

83.000 00
45.000 00

25.000 00
14.000 00

50.000 00
68.000 00

2.500 00
8,000 0€
5.000 00

5,200 00

5.000 00
3.000 00

1,263 60
17.000 00
10.000 00
8,600 00
9.000 00

6.500 00 
19,000 00 
44,300 00

6,300 00 
2,700 00 
1,800 00

5 Vo Derbyshire Road Water 
5% East Derbyshire Road

S e w e r__________________
6% Cedar Road W idening-,

Cleveland Heights, 5% H igh
way Im provem ent_________

Cleveland H eights—
5 Vo Highway Im provem ent.
5% Sew er_________________
5% W ater__________ ______

Clinton Co., 5% N ew  Antioch
rural school_______________  16,500 00

Clinton C o., 5% Jefferson
Twp. rural school_________  32,500 00

Clinton Go., 5% I.C .H . N o. 10 69,000 00
Clyde, 5 Vo water works______ 5,000 00
Coal Grove Village, 6% Pike

Street R efunding________
Columbiana C o., 5% East Pal

estine, Negley R oad_______
Columbiana, 5 A  Vo Village Sch

D e f ................... ...........................
Columbiana C o., I .C .II . N o .86 
Columbiana C o., 5% 1. C. H .

N o. 86-86-3-312________
Columbiana C o., 5% I. C. H .

N o. 86___*_________________  26,000 00
Columbiana C ounty—

5 A  Vo public road im prove
m ent H anover T w p ______

5% W ashington Tw p. pub
lic road im provem ent- 

5% Fairfield T w p. road Impt 
Columbiana Co., 5 A  Vo Fair- 

field Township School Def__
Conneaut, 5 A  L  School Def__
Conneaut, 5% St. Pav. (State) 
Continental, 5 A  Vo sch. Im ps.
Cortland, 534% electric light.

5 .000 00

9.000 0G

10,000 00
17,500 00

90,000 00

68,700 00

24.000 00 
15,450 00

8.500 59
40 .000  00
17.000 00 

2,300 00
2.500 00

Coshocton C o., 5% road_____ 49,000 00
56.000 00
14.000 00

76.000 00

Coshocton, 5%  I .C .H .N o .347.
Coshocton, 5% 3d St. im pt__
Coshocton, 5 A  Vo I . C. H.

N o. 407__________ _________
Crawford C o., 5 A %  Lykens

Tw p. rural school- ..............  3,000 00
Crestline—

5 Vo N o. Seltzer St. im pt____ 2,800 00
5% Stock Street bridge____ 2,000 00
5% N o. Seltzer St. im p t__  2,800 00

Cuyahoga Co., 5 A  Vo Middle-
burg Township R oad______ 23,000 00

Cuyahoga C o.. 6% Euclid
Twp. h ighw ay______________  4,000 00
Centerburg, 5% Clayton
Street paving______________  1,900 00

Cuyahoga County—
5 Vo M aple H eights School. _ 24,000 00 
5 Vo Village of B ay, D over

Center R oad____________ 4,000 00
Cuyahoga Falls—

6% Sewer_________________  5,000 00
6% W est Chestnut Street

Assessment Portion______146,000 00
Cuyahoga Falls, 5% sewer____ 51,000 00
Dark Co., 5% I. C. H .

6s 62-211-468 ______________ 261,000 00
Dark C o., 5 Vo road__________  4,582 00
Darke C o., 5 A  Vo M onroe Tw p.

rural school_______________  71,500 00
D eer Creek Tw p. Pickaway

C o., 5% rural school_______ 15,500 00
Defiance C o., 5% water workslSO.OOO 00
Defiance, 5% School________  29,000 00
Defiance County—

5% I.C .H . N o . 420, Sec. E . 41,700 00 
5% I.C .H . N o. 420, Sec. F_ 27,000 00 
M ark-FarmerRd.No.122,5%  56,400 00
5% Jewell Road N o . 55____ 171,000 00

DeGraff—
534% school bldg, bonds__ 120,000 00
534% school bldg, site bonds 5,000 00
5 A  Vo school im pt. b n ds__  5,000 00

D elaw aie, 5% City S. D . ref__ 16,000 00 
Delaware County—

5 Vo Africa-Franklin road__  10,950 00
5% D onoven road_________  3,900 00
5% Red Bank road________  18,000 00
5% Cowgill road__________  5,250 00
5% Johnson-Pratt road____ 8,550 00
5% Brown-M iller road_____ 3,450 00
5% E ddy road_____________ 2,400 00
6 Vo Harlem Twp. rural sch . 2,350 00
5% Green road____________ 14,400 00
5% Rosecrans road________  24,600 00
5% Blarney road__________  7,040 00
5% Paul road______________  14,400 00
5% Cook road_____________ 16,000 00
5 Vo Roof road_____________  8,960 00
5 A  Vo single county d itch__  14,000 00
5H %  single county d itc h ._ 16,200 00 
6% Harlem Twp. rural sch.
5% single county d itch___
N o. M ain S t., 5% road___
5 Vo Oxford jt. county road.
6% So. Sandusky St. pav__
5% I. C. H . N o. 238_______
6% Harlem Twp. rural sch _

Delaware C o., 5% single co.
d itc h ___________ ____  15,500 00

Dover V ill., 5 A %  Road Im p. 20,000 00 
Delaware Co., 5% ditch im p t. 16,800 00 
East Cleveland, 5 A  Vo City

Portion Street Improvement 17,500 00

2,500 00 
15,500 00 
12,800 00 
12,240 00 

7,000 00
81,000 oo

2,400 00

SidewalkEast Culumbus,
Assessment _ - 

East Columbus, 5 
East Liverpool, 53 
East Liverpool, 5 ‘
East Liverpool, 6 

Ave. and Mark*
East Liverpool, 5*
East Liverpool, i

Education. ___  _________
East Palestine, 6% water

works and electric lig h t___
East Palestine, 5% street impt.

5 % water w ks. 
5 A  Vo Taggart

t. water wks. 
s % st. im p t.
, C ity S. 1J 
; s t . c ia ir  

t s t . I m p t . . 
t Sell, i ) ls t .

B oard  of

6,006 00
50.000 00 
10.200 00
75.000 00

7,000 00
12.000 06

104,500 06

25,000 00 
I 100 00 
7,500 00

6%
6 %
6 %
6%

5 A  Vo 
5 A  Vo 
5 A  Vo

7.500 00

1.500 00
13.000 00
5.000 00 

>00 00
17.000 00
8.500 00

500 00
5.500 00
1.000 00

60.000 00

14.500 00
2,000 00
8.500 00

13.500 00
2.500 00
7 .000 00

11,000 00
10.500 00
29.000 00 

i ,050 00
15.500 00
9.500 00
3.000 00

55.000 00 
77,120 00

East Palestine 
East Palestine

S tr e e t ..........
East View—-

6% Birch Ave. W ater__  -
6% M ilverton Road paving.
6% Milverton Road sewer .
6% M ilverton Road water .
6% Amesbury Road paving.
(iVo Amesbury Road sewer 

Amesbury Road water 
Kinsman Road sewer,
Olive Ave. w ater_____
Kinsman Road sewer

No . 2 ___________________
5% Kinsman Road sewer

N o. 1___________________
6% Aimyra Ave. im pt_____
5 A  Vo Birch Ave. sewer____

Birch Ave. paving__
Westbury Road water 
W estbury Road sewer

5 A  Vo W estbury Road pav.
6% Street Im provem ent__
6 Vo Vanness Blvd. Sewer__

E aton, 5% W. M ain St. Impt.
Edison, 5% school d istrict___
Erie C o., 5% road im pt______
Erie C o., 5% Road Im prov’t 
Erie C ounty—

5% I. C. II. N o. 2 2 ________
5% 1. C. H . No. 276_______

Euclid Village, 5% Vil. Sch. D . 190,000 00 
Euclid Vllage, 5% School D ist 260.000 00 
Fairfield Co., 5% Liberty

Union Village School _ _ 45,000 00 
Fairfield C o., 5% Jt. co. d itch . 30,000 00 
Fairfield C o., 5% Rushville

Union school______________ 45,000 00
Fairport, 5Li % Vil. Sch. D is t .250,000 00 
Felicity, 5 ', Electric Light __ 1,400 00
Findlay, 516% LimoAvc. Imp. 12,500 00 
Findlay—

5% Greenlawn A ve. paving, l ,400 00 
5% Glendale Ave. p a v in g .. 1,400 00
5% Laquine A ve. paving__  5,950 00

Fostoria—
5% street im provem ent___  1,000 00
5% Crocker St. im pt______  9,000 00

Franklin C o., 534% Franklin
Township Rural School___  1,500 00

Franklin C o., 5% I .C .H .N o .4 16,600 00 
Franklin C o., 6% Harbor Rd 335,000 00 
Franklin Co., 5% Norwich

Township Rural School___  13,500 00
Franklin C o., 5% Jefferson

Twp. rural school_________  27,500 00
Franklin Co., 5% Washington

Township Rural School____ 24,500 00
Franklin C o., 5% Washington

Rural School______________ 47,000 00
Franklin C o., 5% Jefferson

Township Rural School____ 12,500 00
Franklin T w p., 5% Perry Twp.

rural school_______________  35,000 00
Fremont—

5 Vo Franklin Ave. im pt___  6,695 00
5% E . State St. im pt______ 21,385 00

Galena, 6% rural school______ 2,000 00
Gabon. 5)4%  City School D ef. 32,000 00 
Gallon. 6% City Sch. D ist. Def 36 .000 00 
Gallia Co., 6% R ed em p tion .. 40,000 00 
Geauga C o.. 5% I .C .H .N o . 15 9,200 00 
Geauga C o., 5% Marshallville

Twp. road________________  26,500 00
Geauga C o., 5% improved r'd 2,500 00 
Girard, 5% Village School D is . 59,500 00
Glenm ont, 6% rural school__  60,000 00
Grandview H eights, 5% Fair-

view A ve. im provem ent____ 400 00
Grandview H eights, 5% spe

cial assessm ent_____________ 2,150 00
Grandview H ts., 5% sp. assess. 14,000 00 
Grandview, 5% 5th A ve. im pt. 1,600 00 
Grandview, 5% First A ve.im pt 2,550 00 
Green C o., 5% C edarvilleTw p.

rural school ______________  4,300 00
Green C o., 5% Columbus-Cin-

cinnati I. C. H ____________ 33,500 00
Greenfield, 5% sanitary sewer 8,500 00 
Greenville. 5% C ity Sch. D__ 7,000 00
Guernsey C o.. 5% Infirmary

Im provem ent______________ 10,000 00
Guernsey C o., 5% Valley Twp.

R o a d ______ ________________ 30,000 00
Guernsey C o., 534% infirmary 8,000 00 
Guernsey Co., 5% I. C. H .

N os. 353 and 394__________  60,000 00
Guernsey C o., 5% Jackson

Township road_____________ 34,000 00
H am ilton, 5% electric ligh t—  50,000 00 
H am ilton, 5% city por. im pt. 80,000 00 
Ham ilton C o., 5% Miami Twp

Rural School_________  4,500 00
Hancock C o., 6% W ashing

ton Tw p. rural school--------- 190,000 00
Hancock County—

5% I. C . II. N o. 221------------- 3S,100 00
5% bridge_________________  17,000 00

Hubbard Village, 5% Sch.B!dg200,000 00
1,575 00
1,000 00

14.500 00
40.500 0(

20,750 00 
18,300 00

3.500 00

15.500 00
4.500 00

20.500 00

9.500 00
81.500 00
13.500 00

2,250 00 
30,000 00

Hudson, 6% Church St. impt,.
Hudson. 5% School Building 
Huron Co., 5% highway impt.
• luron Co., ;V, I.C.H.No.292.Huron County—

5% Oenterton Road..1. C. II. No. 292 _____ '
5% Peru Twp. highway. . . .
5% Fitchvllie and Hartland

Twp. improvement.__ _
6% FitchvllloTwp. Rur.Sch5% 1. G. H. No. 289____

Huron Co., 6% Fairfield Twp.High School
Hutton Co, 5% i c. II.No.289 
Iron, 5% 6th St. Impt.
Jackson Co., 5% Jackson Twp.rural school........ .... ......_
Janesville, 5% soli. dist. refund Jefferson County

5% I. C li. No. 26 28,500 00
5% 1. CL H. No. 7   52,500 00

Jefferson Co., 5% I.C.II. No. 7 4,0 0 0 00 
Jefferson Co., 5% I.C.II.No.7 65,500 00 
Junction City, o% munic. def. 4,000 00 
Kenmore, 5% Village Sch, Ills. 140,000 00 
Ken more, 51 j % Storm Sewer 13 000 00 
Kent, 534% Lake Ssreet impt. 29,968 44 
Kenmore, 5% Vill. Sch. Dist. 140,000 00 
Kingston, 6% Main St. paving 4,802 25
Knox Co., 5% road impt___ 118,000 00
Lake Co., 5% I. C. II. __  42,000 00
Lake Co., 5% I.C.H. No. 2 ... 53,000 00 
Lake Co., 534 % Willoughby Village School
Lake Co., 5% 1. 6. H, No. 2. _Lakewood—

534% Shaw Ave. Paving__
534 % Woodford Ave.Paving 
536% Marlowe Ave. Paving
5 36% Rio Avo. Paving___
5 36% Morrison Ave. Paving 
5% Franklin Ave. Extension 
Board of Education Building
and Improvement_
5% City Portion Street__  84,000 00
534% Carbelle Ave. Paving. 34,240 00 
534% Andmar Ave. Park. 29,180 00 6% Berea and Fisher Road

Water..... ....... :_____  6,207 50
534% Belle Ave. Paving... 22,296 00 
5% Lakeland Ave. paving..
5% McKinley Ave. paving.
5% Brown R oad  water___
5% Detroit Street sewer__
5% Brown Road sewer___

Emerson Ave. paving._
Hilliard Ave. Sewer__
Franklin Ave. Sewer__
Franklin Ave. Water__
Kyle Ave. Paving___  2,720 00
Northwood Ave. Paving 8,896 00 

Lakewood, 5 34% City Sch. I). 75,000 00
Lakewood, 5% Fire Dept__  15,000 00
Lakewood, 5% Hilliard Ave.

Grading and Sidewalk___  4,518 00
Lakewood, 6% School Building

and Improvement_______100,000 00
Lancaster, 534% school dist.. 20,000 00 
Leesburgh, 5% school bldg... 43,000 00 
Leetonia, 5% Sewage-Disposal 16,000 00 
Liberty Union, 5% Vil. S. D._ 19,000 00 
Liberty Union, 4.90% Village

School Refunding______  51,000 00
Licking Co., 534% Ditch__  7,000 00
Licking Co., 5% Refunding.__ 70,000 00 
Licking Co., 534% Poor Relief 17,000 00 Licking County—

6 Vo Licking Twp. Rural Sch. 2,400 00
5% I. C. H. No. 479____  3,000 00
5% I. C. H. No. 128____  10.000 00

Lima, 5% fire equipment___  10,500 00
Lima, Special Street Improv’t. 75,000 00 
Linden Hts., 5% street impt.. 10,000 00 
Linden Heights—

25.000 00
79.000 00

12,340 00
ii nn

18.000 00 
5,350 00

29,400 00 
75,000 00

___  93,000 00

5%
5%
5%
5%
5%
5%

14,980 00 
6,811 00 
1,400 00 

912 00 
4,160 00 
7,000 00 
4,536 00 

771 00 
540 00

15.000 00
16.000 00 
10,500 00 
12,000 00

4,000 00

Hancock Co., 5% road.
Hancock C o., 5% I. C. H .

N o . 223___________________
Hancock C o., 5% Lima-San-

dusky R oad----------------
Hardin Co., 5% I .C .II .N o .226 
Hardin C o., 5% Preston M c

Bride P ike-----  ----------------
Hardin C o., 5% Findlay-Ken-

ton I . C. H . N o. — — -------
Henry C o.. 5% I .C .H .N o .310. 
Higginsport Village school re-

16,000 00 

17,320 00

38.000 00 
16,711 99

27.000 00

53.000 00
36.000 00

Highland C o., 6% Marshall 
Twp. rural school 

Highland C o., 6% Marshall
Tw p. rural school_________

Hocking Co.. 5% Murray Col
gate R oad --------- ---------

Hudson—
5% Aurora St. Im pt__ —  15,000 00
5% Streetsboro St. im p t__  8,250 00
5% im provem ent_________  5,500 00

600 00 

2,500 00 

13,000 00

31,389 62

14,450 00
5.000 00 

16,500 00

1.500 00 
7,800 00

4.500 00
3.000 00

15,000 00

5% M anchester Ave. Im pt.
5% West Aberdeen A ve___
5% M innesota A ve------------
5% W est Gennessee A ve__
5% East Gennessee A ve__
5% Arlington A ve_________  10,000 00
5% Merkle A ve___________  10,000 00

Lisbon. 534% School D ef___  38,500 00
Lisbbn, 534% N orth Market

S treet J approvement_______
Lisbon, 6% refunding________
Lisbon, 534% School D istrict.
Logan—

5 Vo motor fire apparatus—
5% Zanesville A ve. st. im pt.

Logan County—
5% Pugh Road N o . 118 im pt 
5 Vo Ainsley Rd. N o. 20 impt 

Logan Co., 534 % Monroe Twp.
rural school_______________

Logan Co., 5 A  Vo bridge_____ 5,000 00
Logan C o., 5% I. H . N o . IS9. 3,390 00 
Logan Co. Beliefontaine-H unts-

ville 5% I . C. II__________  47,300 00
Logan Co., 5% I. C. H . N o .

130, Section A -2__________  29,400 00
Logan C o., 5% Zane Twp.

rural school_______________  6,000 00
Logan C o., 5 34 % Belle Center

school repairs______________ 15,500 00
Logan C o., 534% W ashing

ton Tw p. rural school______ 20,000 00
London—

5% East 1st S t. im pt---------
5% W est H igh St. im pt-----

Lorain Co., 5 A  Vo Houghton
B ridge-------------------------------

Lorain C o., 5 % I .C H N o . 3 . .
Lorain, 5% city school b ld g ..
Lorain, 5% park & play gr’nds
Lorain, 5 A  % water works------
Lorain Co., 5% N . Ridge road

improvement ______________
Lorain Co., 5% Sheffield Twp.

rural school ----------------  2 ,500 00
Lowellville. 5% school d is t -_. 22,000 00 
Lucas Couuty-

5% Spencer Twp. Stone Rd.
N o. II ____     29.000 00

5% W ashington Twp. Stone
Road N o . 109 18,000 00

Lucas C o., M onclova Twp..
5% rural school------------------ 24,000 1X1

Lucas v o .. 5% Washington
Tw p. tural school..... 200.000 00

Lucas C o .. 5% t . C U 54.000 00
Lynchburg, 6% water works 3.000 00 
M cDonald. 6% Village School 50.000 00 
M adison. 5V4 % Rural School 12,500 00

500 00
18.500 00

15.000 00
79.000 00
20.000 00
27.000 00
37.500 00

15.000 00
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M adison  C o u n ty —
5 % Prairie P ike road  
5 % M lddlep lko r o a d - 

M adison  C o .. 5% M onroe  
T w p . rural school 

M ad ison  C o .. 5% M id w ay  V il
lage S ch ool D is tr ic t .

M adison  C o .. 5% M onroe
T w p . rural s c h o o l.............

M ad ison  C oun ty
5% C hrlsm an d itch  im p t-
5% F ostor d itch  _______  -
5% V allery d itch  . ----------

M agn etic  Springs, 5% flch.fdg. 
M ah on in g  C o u n ty —

.% S ta te  Aid road lmpt.

2.000 00
27 .500  00

34 .5 0 0  00

10,000 00

5,000 00

1,500 00 
SO 00 

1.000 00 
0 ,0 0 0  00

34 ,0 0 0  00
5%  R an ge C enter road lm p t. 01 ,000  00 
5% N ew  B uffalo R lv lo tts

C orners road lm p t---------  17,000 00
M a h o n i n g  Co., 5% Poland ■

T ow n ship  Rural School . 30 ,0 0 0  00
M ah on in g  C ou n ty—

5 % S ta te  aid road lm p t . .  - 10,000 00  
5 %  c a n fie ld -P o la n d  road , . 8 ,0 0 0  00
5 % C anfield  N iles road - -- - 6 ,0 0 0  00
5 % A k ron -Y ou n gstow n  road 3 ,0 0 0  00 
5% S ta te  A k l-A kron-Y oun gs

tow n  ro a d ________________  8 ,5 0 0  00
5% A kron-C anfield  r o a d - - -  9 ,5 0 0  00  
5% H itch cock  road _________ 8 ,5 0 0  00

M ah on in g  C o ., 5% Poland
5 ,8 0 0  00

M organ C o ., 
M orrow < 'o ., 
M t. S terling,

6% Road 1 mpt 
5% I.C .H  .N o .334  
6 % w ater A. ligh t

T ow n ship  Rural School 
M ah on in g  C o ., 6 % L antern-

m an F a lls  b rid ge.......................1 7 5 ,0 0 0  00
M ah on in g  C o ., 5% B ordm an

rural school d is tr ic t-------------- 27 ,0 0 0  00
M ah on in g  C o u n ty —

5 % Y oun gstow n -L isb on
I .  C. H . N o . 8 2 ..................... 4 3 ,2 0 0  00

5%  A kron-Y oun gstow n
I. C . H . N o . 18__________  4 ,5 0 0  00

5% Y ou n gstow n -S a lem  road 9 ,0 0 0  00  
M an sfie ld —

6 % park lm p t______________ 22,000  00
6 % S . F ranklin  A v e . assess. 42 ,6 5 0  00 
6 % B uck in gham  S t. a sse ss . 17 ,200  00 
6 % P ark A v e . a s se s sm e n t._ 28 ,4 5 0  00  
6%  H arker S t. a sse ssm en t. 38 ,7 0 0  00  
6 % B ark ley  A v e . a sse ss____ 13,100  00
6 % M arion  A v e . sew er assess 8 ,0 0 0  00
6 % V ale A v e . sew er a ssess . _ 2 ,9 0 0  00
6 % C hester A ve.sew er assess. 700  00
6 % N . F ran klin  A v e . a sse ss . 900 00  
6 % E . A u g u stin e  A ve.a ssess. 2 ,5 5 0  00  
6 % M an sfie ld  A v e . and

S ta te  S treet sew er------------ 2 ,800  00
6 % N .  F o ster  S t. a sse ss------  7 ,2 5 0  00
6 % O range S treet a ssess—  4 ,9 5 0  00
534 % city  share street im p t. 65 ,0 0 0  00 

M an sfield . 534 % D eb t E x te n . 39 ,243  77 
M arb le  C lif., 5% im p ro v em ’t -  1 ,600  00 
M arole C liff, 5% Im p rovem en t 1 7 ,0 0 0  00  
M ar’decliff, 5% F ifth  A ve.

A ssessm ent._________________  3 ,5 0 0  00
M a rie tta , 5%  R efu n d in g_____  39 ,000  00
M arion  C ou n ty—

5% B en z le i-L u st road -------- 1 3 ,5 '0  00
5% E v e re tt  road im p t--------  16 ,7 5 0  00
5% M au tz-O w en  ro a d _____  14,000  00

M arion  C o ., 534 % G rand P ra i
rie T w p . rural sc h o o l______  9 ,0 0 0  00

M arion  C o ., 534%  b rid ge------  4 2 ,0 0 0  00
M arion  C o ., 534%  sch oo l tw p .

rural sc h o o l________________  29 ,0 0 0  00
M arion  C o ., 5%  road im p t— 124,500  00  
M a so n , 534%  electric lig h t—  5 ,5 0 0  00
M ason , 534%  electric l ig h t—  9 ,0 0 0  00
M assillon , 5% B oard of E d u c . 10 ,500  00 
M ed in a  V illage , 6 % fire en g in e 11 ,500  00
M ed in a , 6 % w a te rw o r k s_____  6 ,0 0 0  00
M ed in a  C oun ty—

5% Spencer T w p . rural s c h . 12 ,500  00  
M ed in a  C o ., 5% R oail I m p t . .  10 ,373  22 
M ed in a  C o ., I . C . H . N o . 2 5 . .  6 5 ,5 0 0  00 
M en tor , 534%  M en tor  A v e .

im p r o v em en t_______________  17 ,000  00
M ere:*  C ou n ty—

5% A d d y  N o . 2 R o a d ______  10,500 00
5%  R eu tsch illin g  Pv.oad____ 2 ,600  00
5% R u m m el J t . E a st R o a d . 400 00 
5% R u m m el J t . W e3t  R oad  480 00
5 % Sloan R o a d - . - _________ 6 ,0 0 0  00

M iam i C ou n ty—
5% C oncord T w p . rural s c h . 75 ,000  00  
•5% Spring C reek T w p . rural

s c h o o l____________________  75 ,0 0 0  59
M id d leto w n , 5%  S treet I m p t .  5 ,821  86 
M id d letow n , 534%  W ater-W ks 11,000  00 
M Idd le to w n , 5 34 % w ater w k s . 19 ,000  00  
M id d letow n , 534%  S treet Im p. 17,679  24  
Mfd'Ji. tow n—

5 : W ater-W ork s__________  2 1 ,0 0 0  00
i.rk Im p ro v em en t____ ,000 00

5% S ew er__________________  11 ,000  00
M ill on V i!., 534 % Fire D e p t . .  2 ,3 0 0  00
M on. gornery C o ., 514%  E m er

gen r B r id g e_______________ 18,000  00
M on tgom ery  C o ., 534%  road

im p r o v em en t_______________ 150,000 00
M on tgom ery  C o ., 5% D a y to n -

Indiunapolls road ........ ............ 24 ,000  00
M on tgom ery  C o ., 534 % tuber

cu losis h o sp ita l. ____________ 23 ,0 0 0  00
M o n tgom ery  C o ., 5% T roy

P ik e Im p r o v em en t-_________ 2 ,880  00
M o n tg o m e iy  C o ., 5% rd. im p t. 50 ,000  00 
M on tgom ery  C o ., 534%  H ar

rison T w p . rural sc h o o l_____  25 ,0 0 0  00
M on tgom ery C oun ty—

5 34 % Em ergen cy  B r ld g e   16 ,000  00
,5% C in cln n atl-D ayton  R oad

10,500 00
5% C in cln n atl-D ayton  R oad

N o . 4 _________________    14 ,000 00
M ontgom ery C ou n ty—

534%  E m ergency Bridge 14 ,000  00  
5 '/o D a y t on -1 n rl i a nap . Road 7 ,0 0 0  00  
5 j4 % E m ergency B rid ge. J 8 ,0 0 0  00 
6 % E m ergency B ridge 18,000  00
534%  Emergen'*y Bridge 16,000 00  
5% 1 C. H N o . 62 . 18 ,000  00
5%  1 C . H . N o. 63 ___  18 .000  00
5% E m ergen cy  Bridge 14,000 00 
5% D a y to n  fnd ianap . R oad 11,000 00 
5% D ayton  Lebanon Road 10,000 00 
5% D a y to n -T ro y  R o a d . 5 ,000 00  
5% D a y to n  E b illicothe Rd 9 ,000  00 
5% D a y to n  Green vJlie R ood 20 ,000  00 
5% D a y to n  C ovington  R oad 17,000 00 

M ontgom ery C o .. 6 % C ovin g- 
ton PIfa  7 ,2 0 0  00

Mon tgorner y C o ., 5 % J Dayton
Indianapolis road 32 ,000  00

Morgan C o .,6% bridge repair 10,000 00  
Morgan Co , 5 % / c; jr 

162-398 . . _ 28 ,000  00

St. lmpt
sow er prop

M E Vernon, 5% C ity  Sell D 
M t, V ernon —

5% W . Vino 
5% A dam s S t

erty  p o rtio n ........................
5% street im p t. prop, p ort’n 
5% N orton  A; Burgoss St.

Im p rovoniont. . .
5% G am bler A ve. Im pt. 

p roperty portion  
M uskingum  C o ., 5% I. C . H .

N o s. 10 and 344  
M u skingum  C o ., 5% R oad Im 

provem ent
N ank in , 5% sch oo l d istr ic t  
N clson v lllc , 0%  w ater works 
N ev a d a , 5% I .C .H . N o . 490

534%  sidew alk

25 .5 0 0  fie
73 .500  00

7 .500  00
3 6 .5 0 0  00

8 ,8 0 0  00

8,000 00
1,75(1 00

2,200 00

5 ,2 5 0  00

5 .5 0 0  00

3.000  <)<>
3.000 no 
3 ,160 00 
6 ,647  00

1,500 00  
15,377 80  
18,000  00

27.000 00
15.000 00
10.000 00

3 ,0 0 0  00  
24 ,375  00

10,000 00

7,257 51 
3 ,0 0 0  00

1.608 25  
5 ,2 5 0  00

3C ,000 00

9 ,0 0 0  00 
58,500  00

2 ,4 0 0  00

N ew  A lb an y ,
Im p ro v em en t........ ..............

N ew ark. 5% D ef  
N ew ark , 5% m un icipal lig h t .
N ew ark —-

6%  S treet and Sew er... —
6%  W ater-W orks _ _ ...........

N ew  B loom in gton , 534%  S .D .
N ew  C om erstow n, 5% S an itary

Sew er V illage P o r t io n .......
N ew  C oncord , 6%  V ill. S . D_
N ew  L eban on, 534%  M ain

S treet p a v in g ............................... 15 ,700 00
N ew  P h ilad elp h ia , 5% c ity  sch . 10 ,000  00  
N ew  R ich m on d , 6%  VII. Sch . _ 10 ,000  00 
N ew  R ich m on d , 5% V ill. S . D . 2 ,4 6 0  00  
N ew  S tra itsv ille , 5% D el’. —
N ew  W aterford, 534%  V illage

School D e f _________________
N ile s , 5%  C ity  S ch . D is t___
N ile s—

5% W . C hurch S t. p a v in g . _
5%  A rlington  S t. p a v in g .__

N o rth  C an ton , 5%  % sch . b ldg. 80 ,0 0 0  00 
N o rth fie ld , 534 % A kron-C leve-

land H ig h w a y ______________ 7 3 ,0 0 0  00
N orw alk , 5% B oard of E d u c’n 6 ,5 0 0  0C 
N orw alk —

5% N . W . S treet lm p t_____  3 ,0 0 0  00
5% H ester  A N .  W . S t. im p t. 4 ,5 0 0  00
5% H ester  S treet im p t--------  5 ,500  00

N orw ood , 5% w ater w ork s—  48 ,0 0 0  00 
N orw ood , 5% R ev en u e  D ef __
N orw ood —

5%  S treet R ep air, E quip  —
5%  S treet R ep air, Series A .

O akw ood—
6%  A lle y  Im p ro v em en t____
6%  A lley  Im p t. N o . 2 --------  5 ,2 0 0  0C
6%  A lley  Im p t. N o . 3 _____  2 ,9 0 0  00

Orrville—
5%  e lectr ic  lig h t___________  20 ,000  00
5% sew age d isposa l and sy s

tem  refun din g___________  7 ,500  00
5%  w ater w orks re fu n d in g -_ 9 ,0 0 0  00

O ttaw a Co., I .C .H . N o.439 . 5% 46 ,700  00 
O ttaw a C ou n ty—

534%  B r id g e_______________  7 ,000  00
5% I . C . H . N o . 5 2 ________164,000  00
5% B elle  R oad  N o . 3 7 _____  2 ,4 0 0  00
5% I . C. H . N o s . 279 & 4 3 8 . 5 ,000  00
5% H aack  R oad  N o . 7 3 ____  -2 ,500 00
W asha R oad  R ep airin g------  3 ,4 0 0  00
5% S track lejohn  R oad  N o .

68 _ _ ___________________ 3 ,4 0 0  00
5% N is s e n R o a d N o . 2 1 3 - . -  8 ,0 0 0  00

P auld in g  C ou n ty—
5% I. C . H . N o . 4 2 7 _____  41 ,3 0 0  00
5% I . C . PI. N o . 4 3 3 _____  4 1 ,6 0 0  00
5%  I . C . H . N o . 4 3 2 _____  8 4 ,0 0 0  00

P au ld in g , 5% refun din g______  75 ,000  00
P au ld in g  C ou n ty—

5% Y en ser K lein  R o a d ------  9 ,0 0 0  00
5% "Wabash C anal R o a d ___ 22 ,0 0 0  00
5% M in n isR o a d ___________  39 ,500  00
5% H asch -H an n en k rat R d_ 2 3 .5 0 0  0C
5% L ehm m an R ,oad------------ 13 ,500  00
5 % K a ezlit  R o a d __________  17,000  00

P a y n e—
5% Oak A  L aura S ts . im pt_ 12,000  00
5% N o . M ain  S t. im p t_____  6 ,0 0 0  00

P erry, 5%  rural sc h o o l________ 100,000 00
P erry C o ., 5% j t .  co . d itc h ___ 47 ,2 5 0  00
P erry C o ., 6%  C la y to n  T w p .

rural sc h o o l___________________  4 ,0 0 0  00
Perry C o ., 5% F u n d in g ______  4 8 ,0 0 0  00
P hillip sb urg , 5J4%  sc h o o l____  49 ,0 0 0  00
P ick aw ay  C o ., 5% rural school

d istr ic t o f S a lt  C reek ______  3 ,500  00
P ick a w a y  C o ., 5%  W ash in g

ton  T w p . rural sc h o o l______  2 ,500  00
P ic k a w a y  C o ., W ash ington

T w p . rural sc h o o l__________  20 ,000  00
P o m ero y , O ., 6%  V illage S .D _  82 ,750  00 
P ortlan d , 6%  fire a p p a ra tu s__ 3 ,5 0 0  00
P ortsm outh —

434%  W a ter -W o rk s___________ 4 0 ,0 0 0  00
414%  L evee and E m b an k ’t .  4 0 ,0 0 0  00

P ortsm ou th , 534%  fire d ep art
m en t eq u ip m en t___________

P ortsm outh , 5% S ch ool Def__
P reb le C o ., 5% Lanier T w p .

s c h o o l______________________
P reolc C o ., 6% Israel T o w n 

sh ip  R ural S ch o o l______________ 16 ,0 0 0  00
R u sh v ille , 5% U n ion  S . D ____  20 .000  00
S t. M arys, 534%  C ity  S ch o o l. 19 ,000 00 
S t. M arys, 534%  L a st Spring  

S t.,  A ssess. A  C ity  P o rtio n .
S t. M a r y ’s, 534%  W ater-W ks.

and E lec tr ic___________________  20 ,000  00
S abina, 6% H ow ard  S t. lm p t . 13 ,823  62 
Salinovtlle, 534%  School D e f .  _ 26 ,7 0 0  00  
Sand usk y C o ., 5% I . C . H .

N o . 2 7 4 ____  220 ,000  00
S an d u sk y , 5% B a llv ille  T w p . 20 ,000  00
Sandusky C o ., 5% lm p t______  27 ,5 0 0  00
S an d u sk y  C o ., 5% F rem on t-

B e llevu e Im p rovem en t______109,000 00
S cio to  C o ., 5% I . C . H .  N o . 5 _ 193,000 00  
S en eca  A  S an d u sk y  C ou n ties,

6% Old F ort rural sc h o o l___ 5 ,6 0 0  00
Seneca C o ., 5% I . C .  U .  N o .22 2 5 ,0 0 0  00  
S en eca  C o ., 5% T lffln -F o sto r ia

I . C . H . N o . 2 7 0 . _________ 36 ,500  00
S en eca  C o ., 6%  B loom  T w p . 

rural sc h o o l_________   100,000  00
. ' i 11< i" 111 ,

5% M arch m on t R oad  sew er  
~% M archr/jont R oad pav_  

M archrnont Road w ater  
M alvern R oad  w ater _
M alvern Road sewer 
M o rk y  Road w ater.
M orlcy road sewer 
M orley Road paving

25 .0 0 0  00
6 4 .0 0 0  00

2 ,500  00

7 ,2 0 0  00

5%
5%
5%
5%

9.000  00
10,000 00

2 .500  00
1.500 00
2.000 00
3 .0 0 0  00
7 .000  00 

J 5 ,500  00

5%
5%
5%
5%
5%
5%
5%
5%
r>%r. d/ Yt>
5%
5%

5%
5%
5%
5%
5%
5%

2 5 ,0 0 0  00
5 .3 0 0  00
4 .3 0 0  00  
7 ,2 0 0  00  
6,000 00
4 .5 0 0  00
7 .5 0 0  00

23 ,5 0 0  00  
4 ,0 0 0  00

. . .  5 2 ,0 0 0  00

20 ,875  00  
13,208  96

Shaker H eights
5% M alvern IlOUd p a v in g  6 ,500  00 

F alm outh  Road w ater. 3 ,500  00 
F alm outh  Road sew er. 6 ,0 0 0  00 
F alm outh  R oad  paving 22 ,500  00 
M on tgom ery R oad  pav 22 ,000  00  
M on tgom ery Road sew er 6 ,5 0 0  00  
M ontgom ery Road w ater 3 ,500  00 
K ingsley Roarl paving 15,500 00 
K ingsley Roarl newer 6 ,500  00
K ingsley Road w ater 2 ,5 0 0  00
N o . Park B lvd . paving 15,500 00 
N o. Park B lvd. sower 12,000 00 
N o . Park B lvd. w ater 5 ,000  00 

5% N o . M oreland B lv d .p a v . 6 ,0 0 0  00 
5% N o. M oreland B lvd . sew . 7 ,500  00 
5% N o. M oreland B lvd . w at. 4 ,0 0 0  00 

K em per R oad p aving. 13 ,600  00 
K em per Road sew er . 8 ,0 0 0  00
K em per Road w a te r . 3 ,5 0 0  00
F alrm ount Road p aving  24 ,500  00  
F airm on t R oad  sew er. 6 ,5 0 0  00
Fairm ont Road w ater. 2 ,0 0 0  00

Shaker H eigh ts, 5% S ch . D ie t .250 ,000  00 
S haw nee, 6%  m unlelal d ef 9 ,0 0 0  00 
S h elb y , 6% sch . d ist . refund . 10 ,000  00
S helby  C o u n ty , 5% - -

I .C .H . N o . 164, C o. p ortion  2 5 ,0 0 0  00  
I .C .H . N o . 164, T w p . p ort’n 15,000  00  
I .C .H . N o . 164, land ow n.ah  
I .C .H . N o . 170, C o . portion  
I .C .H . i^o. 170 T w p . port'n  
l .C .I I .  N o . 170, land ow n .sh  
I .C .H . N o . 192, C o. portion  
I .C .H . N o . 192, T w p . p o rt’n 
I .C .H . N o . 192, land ow .por.
I .C .H . N o . 237, C o. portion  2 1 ,5 0 0  00  
I .C .H . N o . 237, T w p . p ort’n 14,000  00 
I .C .H . N o . 237, land ow .por.

S . E u clid , 6%  v illage sc h o o l- -  
S outh  E u clid , 6% B elvois B lv .

G rading and Sidew alk  
S ou th  N ew  burg—

5% M ain O utlet S ew er........
5% T urney R oad S ew er------

S outh  N ew burg, 534%  S treet
Im p rovem en t_______________  2 8 ,0 0 0  00

S outh  N ew b urg, 5% v ill . s c h . 3 2 ,0 0 0  00 
S o u th  N ew burg, 534%  V illage

School D istr ic t_____________  5 9 ,0 0 0  0C
Springfield—

5% special assessm en t sew er 1,386 40  
5% special assessm en t pav_ _ 20 ,183  SO

Springfield , 5% C ity  S . D ____160,000  00
Springfield , 6% C ity  S ch . D __ 125 ,000  00  
Stark C o ., 5% I. C . H . N o . 43 2 7 ,0 0 0  00  
Stark C o ., 5% E ig h th  S t. and

G eorgetow n R o a d s_________ 2 1 ,0 0 0  00
Stark C oun ty—

5%  C anton B olivar R oad__ 51 ,000  00
5% M yers L ake R o a d _____  11 ,0 0 0  00
5% R aven n a-L ou isv ille  Rd_ 14 ,000  00  
5% M assillon -C an al F u lton

R o a d _____________________  88 ,000  00
5% M assillon -B rew ster R d_ 35 ,0 0 0  00
5% I . C. H . N o . 4 9 3 _______189,000  00

Struthers—
534%  sewer v illage p ortion - 2 6 ,1 5 0  00 
5 34 % grading v illa g e  p ortion  2 1 ,0 0 0  00 

Struthers V illage,6% S ch o o l. _ 10 ,0000 00 
Sugar G rove, 5% sch oo l b ld g . 5 ,0 0 0  00 
S um m it C o., 5% C hildren’s

H o m e ______________________  40 ,0 0 0  00
S um m it C o., 534%  Springfield

T w p . rural sc h o o l__________  9 ,0 0 0  00
S um m it C o., 6% Springfield

T ow nship  Rural S ch o o l------  4 9 ,0 0 0  00
S um m it C o ., 5% T a lm ad ge

Sower D istr ic t N o . 1 _______  14 ,000  00
S um m it C o ., 5% T alrnadc

Sew er D istr ic t N o . 1 ______  20 ,8 7 6  40
S u m m it C o., 5% In firm ary

D isp osa l P la n t______________ 30 ,0 0 0  00
S um m it C o ., 5% N orton  T w p .

R ural S ch ool_______________  16,000  00
T ipp ecanoe V illage ,5%  sch oo l 7 7 ,5 0 0  00  
T o led o , 5% G en’l S treet Im p t_ 3 0 0 ,000  00  
T rum b ull C o ., 5% I .  C . PI.

N o . 3 2 2 _____________________  70 ,0 0 0  00
T rum bull C ounty—

5% Bristol T w p . rural sch__ 24 ,0 0 0  00
5% L iberty T w p . road --------  7 ,000  00
5% W arren T w p . lu ra l s c h . 24 ,000  00 
5% Lordstow n T w p . rur.sch. 15 ,000 00 
5% B raceville T w p . rur.sch. 19 ,000  00 

T rum bull C o., 5% K insm an
T w p . road_________________  50 ,000  00

T rum bull C o ., 5% R o a d _____  18 ,000  00
T rum bull C o ., 5% B rookfield

T ow nship  R o a d ____________  8 ,500  00
T rum bull C o., W arren-B urton 234 ,500  00 
Trum bull C o .,D eten tio n  H om e 2 0 ,0 0 0  00  
T rum bull C o ., 6% B rookfield

T ow nship , Rural School D ef. 17 ,000  00 
T rum bull C o ., 6% R ea d  D is 

trict N o . 2 R efu n d in g______  58 ,600  00
T rum bull C o ., 6% M achinery

and E q uipm en t B u ild in g ___1.2,000 00
T uscaraw as C o ., 534%  D o v er

T ow nship  R ural S ch o o l____ 6 ,5 0 0  0C
T uscaraw as C o ., 5% D over

T w p . rural sch o o l__________  12,500  00
U nion  C ounty—■

5% V road im p t..____ ______ 64 ,0 0 0  00
5% M arysville and E ast L ib 

erty  road_________________  37 ,6 0 0  00
5% E pps & P olin g  road____ 34 ,400  00
5% R a n so m e ro a d __________  14 ,200  00
5% E vans-R osebrook im pt_ 9 ,6 0 0  00 
5% R ich  wood A; E ssex ro a d . 7 ,5 0 0  00
5% B arlow  M itch ell road ___ 5 ,800  00
5% Sm ith  r o a d . . ..................... 3 ,5 0 0  00
5 % Lee ro a d ________________  3 ,8 0 0  00
5% M oore-W illiam son R oad  2 ,5 4 0  00
5 % K unz J ) \ t c h . _ _ ............... 3 2 0 ,0 0 0  00

Union C o ., 6% X. C . II . N o .4 8 .168 ,200  00  
U nion, 6% H am ilton  T w p .

rural sc h o o l________________ ' 1 ,000  00
U rbana, 534 % F ire E q uipm en t 15,000 00  
U .S .A . W ar S avings S tam p s^ _ 838 00

8 , A . W ar S a v in g s S tam p s 996 00  
U .S .A . W ar S av in gs S ta m p s. _ 844 00
U .S .A . W ar S av in gs C ertif’s 832 00

u B on d 200 ,000  00
5 0 .0 0 0  00  
50 0 0 0  00
50 .000  00  

160 ,000  00
10.000 00

7 ,200  00
3.000 00
3 . 1 50 00 
4,770 00

1 ,000 00
8 ,0 0 0 00

19.000  00
4 0 .0 0 0  00
19 .0 0 0  0( 

6 ,7 0 0  00

7 .5 0 0  00
4 .000  00
4 .500  00

12.500 00
1.500  00

9 .000  00  
85 ,000  00
12.500 00
8 9 .5 0 0  00

3 .5 0 0  00

. . .  16 ,500 00

12.500 00
21,000 00
4 3 .0 0 0  00

7 ,2 0 0  00

12.000 00

12,000 00
3 ,5 0 0  00

28 .5 0 0  00
79 .500  00

8 ,5 0 0  00 
16,324  78
2 5 .0 0 0  Of. 

5 ,344  08
6 0 .0 0 0  Of 

750 00

3 ,6 0 0  00  
3 .5 0 0  Of

A . R egistered  ( I old 
IE 3 . A. First Lib ooau C onv  
IE H. 4 34 % M Lib Loan Bd><.
U .S .A . 3d Lib Loan bonds  
U. H. A .. 4)4 % V ictory Loan  
W adsw orth , 5% %  village sch  
W upakonotu

5% P erry M ain S t . P avin g  
5% P erry-M ain  S t. P a v in g .
5% Perry M ain S t. P av in g  - 

W n pakoneia , 5% S t. in terser;
W arren -

6% sow er d istr ic t, c ity  share  
0%  Sub D . N o . I N .E . sew er  
6%  Sub D . N o . 2 S .E . D ls  

trle t c ity  s h a r e . . . . . . . . . . .
6% Sub I). N o . 2 S .E  
534%  So L im e S t. S idew alk  
534%  C ity  Share 
5% E ast M arket S t . storm , 

w ater, sower 
5% P age A ve. extension  
5% So. M ain S t. bridge 
6% N o. Laird A ve. lm p t  
5% D eten tion  H osp ita l lmpt;

W arren, 6% c ity  share, sewer 
N o . 2

W arren, 5% c ity  school 
W arren, 0% Fire E ngine  
W arren, 6% School D istr ic t
W arren, 5 34% Fire H ose ____
W arren, 5% H am ilton  M idd le- 

tow n , S ection  A _____ _ 11,500 00  
W arren, 5% C in cin nati D a y -

ton , S ection  A __  ______  2 ,000  00
W arren C o ., 5% C in cln n atl-  

D a y to n , S ection  B 
W arren C o ., 6% S u b -D istr ic t

N o . 2 , 8 . W . D is tr ic t______
W arren C o ., 5% b rid ge______
W ash ington , 5% C ity  S ch . D ef 
W ash ington  C o ., 5% B arlow

R ural S ch o o l_____
W ash ington  C o ., 5% N ew p ort

T w p . rural sc h o o l__________
W ayn e C ou n ty—

I . C . H . N o . 2 5 ____________
I . C . H . N o . 146___
5% I .  C . H . N o . 1 4 6 _______
5% I . C . H . N o . 2 5 _________

W ayn e C o., 5% I .C .H .N o . 141 .125 ,500  00  
W ayn e C o ., 5% I .C .H .N o .141 2 0 ,0 0 0  00  
W ellin gton , 5% sch oo l d i s t ._ .  
W ellin gton , 5 )4%  School D ist. 
W ellin gton , 534%  W ater-W k s.
W ellston , 6% fun din g d e f____
W ellsv ille , 5% C ity  S ch o o l___
W est C arrollton, 5% road im pt 
W est C arrollton —

534%  C en tral A v e . P a v in g ,
V illage P o r t io n __________

534%  C en tral A v e . P a v in g .
W est C arrollton, 534%  storm

w a te r ------------------------------------  1 ,600  00
W est L ib erty—

534 % sch oo l b ld g , s i t e _____  5 ,0 0 0  00
534 % sch . b ld g . A  im p t____ 90 ,0 0 0  00

W est L iberty , 534%  S t. I m p . .  2 ,0 0 0  00  
W est P ark , 5% fire d ep artm ’t .  9 ,0 0 0  00  
W est P ark , 5% W . 140th S t.

w ater m a in _________________  8 ,2 0 0  00
W . P ark , 5%  sew er im p t_____  30 ,0 0 0  00
W esterv ille—

5% stre et im p r o v em en t____ 2 ,0 0 0  00
5% H om e S tr ee t___________  7 ,5 0 0  00
5% V in ce S treet im p t______  4 ,5 0 0  00
534%  M a in  S t. Im p t. P rop 

erty  O w ners S h are______  11 ,0 0 0  00
534%  E . P ark  S t. Im p t..

P rop erty  O w ners’ S h a re . _ 
W esterville , 5 34% W ater-W ks. 
W esterv ille , 534%  G lenw ood

D riv e___________ ____________ _
W h iteh ou se  V illage, 534 % sch .
W ickliffe, 5%  R o a d __________  2 5 ,0 0 0  00
W ickliTfe, 5% W a te r -W o r k s ,_ 3 5 ,0 0 0  00
W illiam s C o ., 6% b rid g e_____  3 9 ,0 0 0  00
W illiam s C o u n ty —

5% road im p ro v em en t_____  19 ,500  00
5% I . C. H . N o . 3 0 6 ________ 3 3 ,0 0 0  00

W illiam s C o ., I .  C . H . 5%
N o . 3 1 2 ________    36 ,000  00

W illou gh b y , 534 % S ch ool Im p. 2 4 ,0 0 0  00  
W illou gh b y , 534%  V ill. School 
W illou gh b y , 5% % R ural S e ll. 
W ilm in gton —

534%  W a ln u t S t. im p t ., in  
a n tic ip a tio n  of sp . a ssess .

534%  W aln u t S t. im p t_____
534%  Sugar T ree im p t.,

sp ec ia l a ssessm en t________ 22 ,5 0 0  00
534%  W aln u t S t. im p t.,

sp ec ia l a ssessm en t________ 14 ,5 0 0  00
W ood C o m ity —

5% street im p r o v em en t____ 17 ,500  00
5% M ain  S sreet im p ro v em ’t  S ,400  00  
5% P errysb urg-H ollan d  r’d_ 7 ,0 0 0  00  

W ood ville , 534%  School D is t .  8 0 ,0 0 0  00  
W ooster, 5% c ity  portion  street

p a v in g ----------------------------------  9 ,5 0 0  00
W ooster, 5% So. B e v e r S t . p av  6 ,0 0 0  00  
W ooster, 5% E a st B ow m an

S treet p a v in g _______________  6 ,7 2 4  80
W orth ing ion . 5 34% San. S ew . 2 5 ,0 0 0  00  
W y a n d o tte  C o ., 5% I . C . H .

N o . 2 2 2 _____________________  20 ,350  00
W y a n d o tte  C o ., 5% I .  C . H .

N o . 2 3 3 ___________________   19 ,487 16
W y a n d o tte  C o ., 5% I . C . H .

N o . 4 9 0 _____________________  18,173 00
W y a n d o tte  C o ., 534%  E den

T w p . rural sc h o o l__________  19 ,500  00
W y a n d o tte  C o ., 5% A ntrim

T w p . rural sc h o o l___: ______ 25 ,000  00
W y a n d o tte  C o ., 5% E den  T w p .

rural school _______________  34 ,1 2 5  00
W yan d otte  C o ., 6% . A ntrim

T ow n ship  R ural S ch o o l____ 18 ,000  00
W yan dotte C o .,I .C .H .N o .266. 46 ,8 0 0  00 
X en ia , 534%  sch . d ist . fu n d .-  15 ,000 00

3 ,5 0 0  00
4 0 .0 0 0  0G

3 ,6 4 0  00
2 5 .0 0 0  00

8 0 ,0 0 0  00  
15.00C 00

500 00  
4 ,0 0 0  00

G rand T o ta l, close of 
fiscal year ending
Ju ne 30 1920_________8 2 3 ,474 ,509  98

ODELL I N D E P E N D E N T  SC HOOL D IST R IC T  (P. O. Odel l ) ,  W i l 
barger C o u n t y ,  Texas .— B O N D S  R E G I S T E R E D .— T h e  S ta t e  C o m p tr o l le r  
r e g is te r e d  $ 1 4 ,0 0 0  6 %  10-40- y e a r  b o n d s  o n  J u ly  6 .

O GD EN CITY,  Weber C o u n t y ,  U t a h .  —BOND S A L E . — T h e  s ix  is s u e s  
o f  im p t .  b o n d s  a g g r e g a t in g  $ 2 9 7 ,0 0 0  o ffe re d  J u ly  11 (V . 113, p .  104) w e re  
a w a rd e d  t o  th e  ( iT ternatiO R al T r u s t  C o . o f  D e n v e r  a n d  t h e  H a r r is  T r u s t  A 
S a v in g s  B a n k  o f  C h ic a g o  fo r  $ 2 9 5 ,7 5 2  (30, e q u a l  to  9 9 .5 8  fo r  ()s. T h e  b o n d s  
m a tu r e  in 20  y e a r s ,  o p t io n a l  a f t e r  10 y e a r s .

ONEIDA C O U N T Y  SCHOOL D IST R IC T  NO. 8 (P. O. Malad City) ,  
Ida. B O N D  O F F E R I N G .— U n ti l  J u ly  2 0  b id s  w ill b e  re c e iv e d  b y  D .  M . 
E d w a rd s ,  C le r k ,  fo r  $ 8 ,0 0 0  6 %  sc h o o l b ld g , b o n d s .
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O N E 1 D /V, M id iiso n C o u n t y , N . Y . B O N D O F FF
Hi’o p h y , Oit y Oler l\ , w ill rece ive sea led  b ids un til 4 p .
fo llo w iu g  J SV‘.k% bi iritis
$4.8 ,000  00 Herles U -l p a v in g  b Oil tl:s. D en o m . $ 1 ,001

$4 , 800 vearl y  on  Ju ne 15 from  1922 to 1931
1! ,828  60 HeFlee V I sew er bo nds D en o m . 85 <>6 1

13 2 86 yearl y  on Ju n e 15 from  1922 to [9 3 1 ,
4 ,0 0 0  00 Be r - i . d ra in age ijon i4s. D enom >400.

D a te  Ju lilt  1. A D C e r t . chi lOP

G eorge i [ ’la y o f  N ew Y ork (J ity , wall be fm shed
O R A N G iE, Oram g e C o u n t y , T«:x a s .— B O N D DEii

$2 50 ,0 0 0  6 w har f  an cl d ock  bo nds v o te d  recerLtlvr---V
th e  fo llow in g descr ip tn m : D a te Jul y 1 1921. Pi‘in .

.yab le  a t t i to oft'ice o•f th e  C it V T reas urer or at th e
Cim iinepce N . Y . C . D u e  as foliow s: $ 1 0 ,0 0 0 pelp yei
yesars, $12, out ) per year for th e  n uXl f iv e  an d  $1 I 0 00 p
te n years A S SLJU•n as th ese  bun els 1lave been appi•over
Oifiner a l of To: aiad W ood  & Oat. u A tb ’y s  of (' hie ago ,

[ Sii 18' .
F in a n d a l S ta te m e n t .

Asisess . val l io n , 1 9 2 0 __________ - - - - - - - — - - - - - -
VI
FI

arran t r 
b a tin g  d<

Leb
3b  t

t __ _ —

O R A N C vE :S C H O O L T O W N S ! IIP (P . O . R o m e Cit^
in id .— BOAID s  u . F .— T h e  Linerjin - N a tio n a l B an!c o f
ch asecl a t ). 00 002 , a baisis e f  a b o u t 5 .99% , th e  $34 . 500
bi >nds offe ired on  J u ly  7 — V . 112, p • 1J792.

I and
in ch  

\ eaeii 
in  c l. 

D u e

tii

M in n ie  Ml. 
ng 5 for the

$ 8 0 0 . D u e  

i. D u e  $ 1 ,-

$400  year ly

th e  a m o u n t  
rah le op in ion  
u vh aser.

OK 
u n til  
O oini 
for $■
an n
office
ch ec l

h u t
1 1 a 
nissit 
,0 3 0  
int i

i C R I P T l O N . — 1T h e  
. 113, p . 104— hear  
and  se m i-a n n . in t.

N a tio n a l Hank o f  
tr for th e  f ir s t  f iv e  
er year for th e  last  
{ b y  th e  Afctorney- 
ilie y  w ill b e  offered

______ $ 1 0 ,0 0 0 ,0 0 0
-______  7 1 3 ,0 0 0

9 0 ,0 0 0  
_______  N  o n e .
j, Noble C o u n ty ,
F o rt W a y n e  pur- 
)%  sch o o l b u ild in g

)N ( S t a t e  o i  i — B O N O  OFF f t R l  N G  -S ea led  b ids w il l  be rece iv ed  
m J u ly  28 b y  R ov  A K le in , S ecreta ry  o f  th e  S ta te  H ig h w a y  

>n it  room  510 , M  ilto m a h  C o u n ty  C o u r t H ou se , P o r tla n d , 
.0 CO S ta te  h ig h w a y  b on d s D a te  A u g  I 1921 P r in . a n d  se m i-  
;A A* O ) p a y a b le  a t th e  o ff ic e  o f  th e  S ta te  T reasu rer  or a t  the

o f  th e  f isc a l a g en t o f  th e  S ta te  o f  O regon  in N e w  Y ork  C ity  C ert, 
for 5 ' ,  o f  th e  par v a lu e  o f  tie- b o n d s p a y a b le  to  th e  S ta te  H ig h w a y  

C o m m iss io n , reqn ired  T h e  C,. a lii ,  o f  th is  issu e  h a s been  p assed  u p on  by  
S to r ey , T h o rn d ik e . P aim er *  D o d g e  o f  B o s to n  a n d  th e ir  a p p r o v in g  o p in io n  
w ill be fu rn ish ed  th e  su c c e ss fu l b idder A ccru ed  in te r e st  from  A u g  1 1921 
to  d a te  o f  d e liv e r y  o f  b on d s w ill  be ad ded  to  th e  a m o u n t o f  th e  su ccessfu l 
b id  P u rch ase  price to be p a id  on  d e liv e r y  o f  th e  b o n d s a t  P o r t la n d , Ore 
T h e b on d s w ill be p rin ted  e-.eeu ted  an d  rea d y  for d e liv e r y  a b o u t A ug 25  
1921 T h e  b on d s w ill  be so ld  to th e  b id d er b id d in g  th e  low est ra te  o f  
in te re st  T h e  b on d s are issu ed  under a u th o r ity  o f  C h a p te r  6 , T i t le  30 , 
<isn e r a l L aw s o f  O regon  an d  C h ap ters 245  a n d  3 4 8  o f  th e  L aw s o f  19° 1 
B id s  w ill  he rece iv ed  o n  $2,000,0C C  p ar v a lu e  m a tu r in g  on  O ct 1 1925 
or as a lte r n a te  b ids w il l  he rece iv ed  on  ser ia l b on d s m a tu r in g  8 5 0 ,0 0 0  O ct l 
1926 an d  th e  sa m e  a m o u n t ea c h  A p r il 1 an d  O ct i th e re a fter  to  A p r il 1 
1946  w h en  th e  fu l l  a m o u n t is  p a id . D en o m . $ 1 ,0 0 0  e a c h .

PALMYRA, W a y n e  C o u n t y ,  M ic h .— BONO OFF E R IN G .— S an ford  M . 
Y o u n g , V illage C lerk  w ill rece iv e  sea led  p rop osa ls  u n til 7:30 p . m . J u ly  18 
for $1 i s , 0 0 0  high w ay  bonds n o t to  ex ceed  6 % . D en o m . 8 1 ,0 0 0 . D a te  
J u ly  1 1921 In terest sem i -ann ual. D u e  8 8 .0 0 0  y ea r ly  on  J u ly  1 from  1922  
to  1935. in c lu s iv e , an d  $ 6 ,0 0 0  on  J u ly  1 1936 . C er tifie d  ch eck  for $ 2 ,0 0 0 , 
draw n  u p on  an  in corp ora ted  b ank  or tru st  co m p a n y , req u ired . T h e  ap 
p rov in g  op in ion  o f  G e o .S . C la y , o f  N e w  Y o rk  C ity ,  w ill bo fu rn ish ed  th e  
p u r ch a ser .

PALO ALTO, S a n t a  C la r a  C o u n t y ,  C a l i f .— BOND S A L E .— T h e B a n k  
o f P a lo  A lto  p u rch ased  Ju n e 2 7 , a t  par, an  issu e  o f  $ 5 5 ,0 0 0  P en in su la  H o s
p ita l  p u rch ased  b on d s.

PALO PINTO  CO UNTY (P. O. M in e r a l W e l ls ) ,  Texas.— BOND  
E L E C T IO N .—  A n  e lec tio n  w ill b e  h e ld  J u ly  30  to  v o te  on  th e  q u e stio n  o f  
issu in g  $ 1 ,0 0 0 ,0 0 0  road  b ond s.

PARIS, B ourbon  C o u n ty ,  K y.— CO R R ECTIO N .— W e learn  t h a t  w e  
w ere in error in re p o r tin g  th a t  $ 2 5 0 ,0 0 0  b on d s h ad  b een  v o te d  in  V . 113, 
p . 104— for w e are n ow  a d v ised  b y  th e  M a y o r  th a t  n o  su c h  b on d s w ere  
v o te d  b y  P a r is , K y .

PARMA, C a n y o n  C o u n ty ,  I d a .— BOND S A L E — On J u ly  5 K eeler  
B ro s & C o o f  P o r tla n d  w ere aw ard ed  th e  $ 2 9 ,0 0 0  6%  w ater-w ork s e x te n 
sio n  b on d s— V . 112 , p  2563— for $ 2 9 ,4 2 5 , eq u a l to  101 4 6  D e n o m . $ 1 ,0 0 0 .  
D a te  A p ril 1 1921 I n t .  J&J D u e  A p r il 1 1 9 4 1 , o p tio n a l 1931

PASSAIC CO UNTY (P . O. P a t e r s o n ) ,  N. J .— BOND O FFER IN G .—  
S ea led  p rop osa ls  w ill bo re ce iv e d  b y  Joh n  M . M o rr iso n , C lerk  o f  th e  Board  
o f  C h osen  F reeh o ld ers, u n t il  2 p. m . .July 27 for th e  p u rch ase  o f  an  issu e  o f  
5 H %  co u p o n  (w ith  p r iv ileg e  o f  reg istra tion ) road  an d  b rid ge im p ro v em en t  
b on d s n o t to  ex ceed  $ 3 9 8 ,0 0 0 . D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1921 . 
P rin . an d  se m i-a n n . in t . (F . & A .) p a y a b le  a t  th e  F ir s t  N a tio n a l B a n k  o f  
P a terso n . D u e  $ 2 2 ,0 0 0  y ea r ly  on A ug. 1 from  1922  to  1937 , in c l. and  
$ 2 3 ,0 0 0  y ea r ly  on  A u g . 1 in  1938 and  1939 . C er t, ch eck  for  2%  o f a m o u n t  
b id  for draw n  u p on  an  in corp orated  b a n k  or tr u s t  co m p a n y  p a y a b le  to  th e  
C o u n ty  o f  P a ssa ic , req u ired . T h e  op in ion  o f  M essrs. H a w k in s  D e la fie ld  
& L on gfellow  o f N ew  Y ork , th a t th e  b on d s are b in d in g  an d  leg a l o b lig a tio n s  
o f  th e  b illa g e  w ill b e  fu rn ish ed  th e  p urch aser. T h e  b o n d s w ill b e  p repared  
an d  e x e c u te d  u n d er  th e  su p erv is ion  o f  th e  U n ite d  S ta te s  M o r tg a g e  & T r u st  
C o .,  w h o  w ill c e r tify  a s to  th e  g en u in en ess o f  th e  s ig n a tu res  o f  th e  o ffic ia ls  
an d  th e  se a l im p ressed  th ereo n . P u rch aser to  p a y  accru ed  in te re st .

PELHAM FIRE DISTRICT NO. 1 (P. O. P elham ), W estch es ter  
C o u n ty ,  N. Y .— BOND S A L E .— T h e $ 1 0 ,0 0 0  6%  reg istered  b on d s offered  
u n su cc essfu lly  on  F eb . 8— V . 112, p. 1055— w ere so ld  on  J u ly  1 a t  par and  
in te r e s t . D a te  M arch  1 1921. D u e  $ 2 ,0 0 0  y e a r ly  on  J u ly  1 from  1925  
to  1929 , in c lu s iv e .

PENSACOLA, Escambia C o u n ty ,  F la .— BOND O FFE R IN G .— F . D .  
S and ers, M a y o r , w ill rece ive  sea led  b id s u n t il  12 m . A u g . 8 for a ll or a n y  
p a rt o f  th e  $ 4 0 0 ,0 0 0  4 ^ %  gold  d ock  and  b e lt  ra ilroad  im p t . b o n d s offered  
w ith o u t  su c c e ss  on  Jan . 10 (V . 112, p . 2 8 5 ). D en o m . $ 1 ,0 0 0 . D a te  
J a n . 1 1920 . P rin . and  sem i-a n n . in t . p a y a b le  in  go ld  a t  th e  o ffic e  o f  th e  
U. S . M tg e . & Trust. C o ., N e w  Y o rk . D u e  Jan . 1 1950 . T h e  b o n d s w ill 
be en g ra v ed  u n d er th e  su p e rv is io n  o f  an d  c e r tif ie d  a s to  gen u in en ess b y  th e
U .  S . M tg e . & T r u st C o . o f  N ew  Y o rk , an d  th e  le g a lity  o f  th e  b on d s w ill 
b e  ap p roved  b y  J oh n  C . T h o m so n , a tto r n e y , o f  N e w  Y o rk , w h o se  op in ion  
a s  t o  th e  le g a lity , or a d u p lic a te  th ereo f, w ill b e  d e liv ered  t o  th e  p urch aser, 
or p u rch asers. B id s  m u st b e on  form  o f  p rop osa l fu rn ish ed  b y  th e  C ity  o f  
P e n sa c o la . T h e n o tic e  o f  th is  o ffer in g  h a s a lrea d y  ap p eared  in  Y . 113, p . 
2 0 6 . I t  is  rep orted  ag a in  b ecau se  a d d itio n a l d a ta  h a s com e to  h a n d .

PHILLIPS AND W ASHINGTON COUNTIES JO INT CONSOLI
DATED SCHOOL DISTR IC T NO. 91, C olo .— BOND E L E C T I O N -  
S A LE .— S u b ject to  an  e lec tio n  in A u g u st , th e  B an k ers T r u s t  C o . o f  D e n 
ver  h a s p u rch ased  $ 3 ,0 0 0  7%  10-20-year (o p t.)  b on d s. T o ta l b on d ed  d eb t, 
th is  is su e  o n ly . V a lu a tio n , $ 9 0 ,3 0 5 .

PIEDMONT SCHOOL DISTRICT, S an  B ern a rd in o  C o u n ty ,  C alif .—  
N O  B ID S.— A t th e  offerin g  o f  th e  $19 ,0 0 0  6%  sc h o o l b on d s J u ly  5— V . 112, 
p . 2792— n o  b id s  w ere re ce iv e d . T h ese  b on d s are n o w  b ein g  offered  a t  a 
p r iv a te  sa le  for p ar an d  accru ed  in te re st .

PINE LKVEL'VrOWNSHIP, J o h n so n  C o u n ty ,  N o. Caro.— BOND  
O FFER IN G .— S ealed  b id s w ill be rece iv ed  u n t i l  10 a . m . A u g . 6 b y  D . B .  
O liver . C h a irm a n .B o a rd  o f  C o u n ty  Q om m ’r s .,  a t  th e  o ffic e  o f  th e  B oard  in  
S m ith fie ld  for $ 1 5 ,0 0 0  5%  b o n d s. D a te  J a n . 1 1920- P r in . an d  se m i-  
a n n . an d  p a y a b le  a t  th e  H a n o v er  N a t .  B a n k . N .  Y . ,  or th e  o ff ic e  o f  th e  
C o u n ty  T reasu rer. D u e  Jan . 1 1950. T h e a p p ro v in g  o p in io n  o f  Shafer  
& W illia m s o f  C in c in n a ti, a s to  th e  le g a lity  o f  th e  b on d s w ill be fu rn ish ed  
to  th e  p u rch asers, or p u rch aser , free o f  ch arge , an d  th e  b o n d s w ill b e  so ld  
u p on  sa id  o p in io n . T h e  b o n d s m u s t  b e ta k e n  u p  an d  p a id  for on  th e  d a y  
o f  sa le .

PIONEER, W illiam  C o u n ty ,  O h i o — N O  BID S R E C E IV E D .— N o  
bids w ere su b m itte d  for th e  $ 8 ,0 0 0  6%  refu n d in g  b o n d s offered  on  J u ly  8—
V . 112, p . 2665 .

POLK CO UNTY (P. O. Osceola), Nebr.— BOND D E S C R IP T IO N .—  
T h e $ 1 2 5 ,0 0 0  %  co u rt-h o u se  bond s aw ard ed  to  Jam es T .  W a ch o b — V.
113, p . 206— o f O m aha, a t  9 0 .8 0  and  in te re st  are d escrib ed  as fo llow s:  
D en o m . $ 5 0 0 . D a te  Jan . 1 1921- I n t .  J . & J . D u e  in  15 y ea r s , o p tio n a l 
a fter  f iv e  years.

POLYTECHNIC*®INDEPENDENT SCHOOL D IS T R IC T S  (P .^ O .  
P o ly tech n ic ) ,  T arran t C o u n ty ,  T exas.— BOND O F F E R IN G .— Sealed  
b id s w ill b e  rece ived  b y  S . S . O g ilv ie , S e c ’y  o f  th e  Sch ool B oard , u n til 8 
p . m . A u g . 1 for $ 2 6 5 ,0 0 0  6%  cou p on  40  y r . ser ia l sc h o o l b o n d s. D a te  
Ju n e 25  1921. In t . p a y a b le  (A . & O .) in  N e w  Y o rk  or C h ica g o . C ert, 
ch eck  for 5%  o f  a m o u n t b id , p a y a b le  to  th e  P re s id en t o f  th e  S ch oo l B oard , 
req u ired .

POMONA, Los A ngeles  C o u n ty ,  C a lif .  BOND OFFERING__B id s
" I n ' n i , v l Y f  U1}tl1 -  >*. *.“ • J'l'i' »!> "y '»’• H . T r o tte r . C ity  C lerk , for >200 000 r o a u  b on d s (m u n icip a l) b earin g  ‘ , in te re st  and ex ten d in g  over  
period ot 20  y ea r s . 2%  o f  a m o u n t o f  b id  m u s t  a cco m p a n y  b id .

P O R T L A N D , O r e . BOND SALE  -O n  J u ly  11 th e  $ 5 0 0 ,0 0 0  4% ta x -free  
gold  cou p on  w ater b on d s V 113, p 105 wer^ so ld  to  E If R o llin s  & Sons  
and tin: a t ion  a 1 L i iy  C o .,  b o th  o f  N ew  Y ork , jo in t ly  a t  7 8 .0 4 2  a n d  in te re st  
a basis of a b o u t 5 65 L D en o m  Sl.OOC D a te  J u ly  1 1921 P rin  and  
sem i aim  in t <J & I ) p a y a b le  a t  th e  C ity  T r ea su re rs  o f f ic e  or a t  th e

ol Pori l a n d ............. . S oi t i in,- .in ly  i 1916
l h im  b on d s, w hich  are s ta te d  to  b e e l ig ib le  as a s e c u r ity  for P o sta l S a v in g s  
D e p o s its , are b e in g  o ffered  to  in v e sto r s  a t  79 75  an d  in te re st  y ie ld in g  
a b o u t 5 50% .

P<‘ 1 i A W A J 1A M IF  C O U N  TY (P. O. C o u n c i l  B l u f f s ) ,  I o w a .— BOND 
S A l .  ' i*t |n>n s sa; th a t th e  s t a t e  S a v in g s B ank o f  C o u n cil B lurts has  
purchased  > 2 5 3 ,8 5 0  bridge fund an d  $ 1 2 7 ,6 9 0  general fu n d  b o n d s.

P R E S T O N , F r a n k l in  C o u n t y ,  Id a . BOND SALE.— It is reported  
that the 3 3 2 .0 0 0  6* fu n d in g  b on d s o ffered  Ju ne 30 (V . | 12, p . 2793) h a v e  
been so ld  to  th e  H a n e h e tt  B o n d  C o ., In c ., o f  C h icago .

PROVIDENCE T O W NSH IP, L ucas  C o u n ty ,  O h io . BOND OFFER- 
F \ G  M i M arlow , T o w n sh ip  C lerk , w ill rece ive  sea led  p rop osa ls u n til

P m Ju ly  23 for $ 1 4 ,5 0 0  6%  B a iley  s to n e  road  im p ro v em en t b on d s. 
D en om  l i , $2 ,5 0 0  and  6 for $ 2 ,0 0 0  ea ch . D a te  A u g . 1 1921. D u e  

early  • .» Oca | a s follow s: $ 2 ,5 0 0 , 1922 and  $ 2 ,0 0 0  from  1923 to  1928. 
Jru '- (V r | . ch eck  draw n u p on  so m e so lv e n t  b an k , for 5%  o f  th e  am ou n t  
bid for, p ayab le to  th e  a b o v e  clerk , req u ired . P urch aser to  p a y  accrued  
in te r e s t .

PUTNAM C O UNTY (P. O. G ree n c a s t le ) ,  I n d .— BOND OFFERIG.—
R E K n oll, C oun  y  A u d itor, w ill rece iv e  sea led  p ro p o sa ls  u n til 10 a . in . 
■v“ 1 1 f  f J o ,0 0 0  6%  cou p on  p u b lic  h o sp ita l b on d s. D e n o m . $500 .
D a le  .Juno L> 1921 . P rin . an d  sem i-a n n . in t .  ( M . & N .)  p a y a b le  a t  th e  
C o u n  v T rea su rer’s o ffic e . D u e  8 2 ,5 0 0  ea ch  six  m o n th s  from  M a y  15 1922 
to  N o v .  15 1940  in c lu s iv e . O p tion a l Ju n e 15 1926.

QUAY C O U N TY  SCHOOL DISTR IC T NO. 19 (P. O. T u cu m ca r i) ,
N. M ex. B(1 V /> OFFERING— On A u g. 1 8 2 7 ,0 0 0  sch oo l b u ild in g  b on d s  
w ill be offered  lor* s a le .

QUAY C O U N TY  SCHOOL D ISTR IC T NO. 23 (P. O. T u cu m ca r i) ,
N. M ex. -BOND OFFERING. On A ug. I s  1.5,000 school b u ild in g  b on d s  
w ill bo o ffered  for sa le .

R A C IN E , R a c in e  C o u n t y ,  W is .— NO BIDS RECEIVED .— N o  b id s  
w ere received  for D ie th ree  Issu es o f  b o n d s a g g reg a tin g  $ 8 1 0 ,0 0 0 , o ffered  
J u ly  6 (V . 113 , p . 1 0 5 ).

R E D F IE L D  S P E C IA L  S C H O O L  D ISTR IC T (P. O. R edfie ld ),  Jeffer
s o n  C o u n t y ,  A rk . BOND OFFERING.— S ea led  b id s w ill be rece ived  
b etw een  10 a . m . a n a  12 m . on  J u ly  27 b y  J . T . K irk lin , S ecreta ry , for th e  
p u rch ase o f  s 11 ,000  O' ta x -free  cou p on  im p ro v em en t an d  e q u ip m en t b on d s. 
D e n o m . $ 5 0 0 . D a te  J u ly  I 1921- Cnt. J . & J . p a y a b le .a t  th e  o ffice: o f th e  
C o u n ty  T reasu rer. D u e  .July l  1931. C e r t , ch eck  for $ 2 5 0 , p a y a b le  to  
th e  a b o v e  o ffic ia l, req u ired .

Financial Statement.
A ssessed  v a lu a tio n  o f  ta x a b le  p ro p erty  in  sch oo l d is tr ic t  for 1919 $ 3 0 4 ,6 5 0  00

C om p osed  o f  th e  fo llow in g:
(a) R ea l e s t a t e ___________________________________ $  8 9 ,5 5 0
(b) P erso n a l p r o p e r ty ____________________________ 2 1 5 ,1 0 0

A ctu a l v a lu e , e s t im a te d -  _______________________________________ $ 7 6 1 ,6 2 5  00
T o ta l d e b t, in c lu d in g  th is  is s u e __________________________________  1 5 ,0 0 0  0 0
C u rren t an n u al in com e o f th e  d is t r ic t____________________________  4 ,4 1 4  34

(a)  D e r iv e d  from  ta x a tio n  on  12 m ills _________________________  3 ,7 0 2  \ A
(b) A ll o th er  so u r c e s_____ ______ _______________________________  7 12 20

E s tim a te d  ex p en ses o f  th e  d is tr ic t  for 1 9 1 9 _____________________  3 ,4 0 0  60
P o p u la t io n , 1 ,2 0 0 .

REDW OOD CO UNTY (P. O. R edw ood  Falls) ,  M in n .— BOND 
SALE.— T h e  N o rth w e ste rn  T r u s t  C o . o f  S t. P a u l h as p u rch ased  th e  $ 1 3 0 ,-  
0 0 0  C o u n ty  D itc h  N o . 49  b o n d s offered  J u n e  6 .— V . 112 , p . 2338 .

ROANOKE, R a n d o lp h  C o u n ty ,  A la .— BOND OFFERING.— S ealed  
b id s w il l  b e  rece iv ed  b y  th e  C it y  o f  R o a n o k e  u n t i l  8  p m . A u g . 28  for th e  
$ 1 5 0 ,0 0 0  7%  g o ld  ta x -fre e  co u p o n  b on d s v o te d  r e c e n t ly  (V . 113 , p . 1 05 ). 
D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1921. In t . (J & D  ) p a y a b le  a t  th e  H a n o v er  
N a t io n a l  B a n k , N e w  Y o rk . D u e  A u g  1 1951 . T o ta l  b on d ed  d e b t  
( in c lu d in g  th is  issu e ) J u ly  11 1921 , $ 1 9 5 ,0 0 0 . A ssessed  v a lu e  1920 , 
$ 2 ,0 0 0 ,6 6 9 -

ROCH ESTER, N. Y .— NOTE OFFERING.— J . C . W ilso n , C ity  C o m p 
tro ller , w ill r e ce iv e  sea led  b id s u n til 2:30 p . m . J u ly  18 for  th e  p u rch ase  o f  
$ 2 7 5 ,0 0 0  sch o o l co n stru c tio n  n o te s  d u e  in  4  m o n th s  from  J u ly  21 1921 a t  
th e  C en tra l U n io n  T r u st C o . o f  N .  Y . C ity  a n d  w ill be d e liv e ra b le  a t  th e  
C en tr a l U n io n  T r u st C o . o n  J u ly  21 1921 .

ROYSE CITY , R ockw all  C o u n ty ,  T e x a s .— BONDS REGISTERED —  
On J u ly  6 $ 5 ,0 0 0  6%  5 -3 0 -y ea r  w ater-w ork s b on d s w ere re g ister ed  w ith  
th e  S ta te  C o m p tro lle r .

R USH  CITY , C hisago C o u n ty ,  M in n .— BOND OFFERING.— I t  is  
rep orted  th a t  Joh n  F . S om m er, C ity  C lerk , w ill  r e ce iv e  se a led  b id s u n til 
J u ly  25  for $ 2 1 ,6 0 0  6%  w a ter  b o n d s.

RU SH  C O UNTY (P. O. R u sh v i l le ) ,  I n d .— BOND OFFERING —  
C h arles  A . F ra zee , C o u n ty  T reasu rer, w ill r e ce iv e  b id s u n til 2 p . m .  J u ly  19 
for $ 2 9 ,4 4 0  5%  E rb  W . D ea r in g er  e t  a l.  W a lk er  T w p . b o n d s. D a te  
A p ril 30  1921 . I n t .  M . <fc N .  D u e  fou r  b o n d s ea c h  six  m o n th s  from  
M a y  15 1922  u n til a ll p a id . P u rch aser  to  p a y  accru ed  in te r e st .

SALIDA SCHOOL D IST R IC T , S ta n is la u s  C o u n ty ,  C a lif .— BONDS 
NOT YET SOLD— The  $ 1 5 ,0 0 0  6%  sch oo l b o n d s o ffered  u n su ccessfu lly  
Ju n e 14— V . 113 , p . 105— h a v e  n o t  y e t  b een  so ld .

SALTCREEK T O W N SH IP  (P. O. N ew  P o in t) ,  D ecatu r  C o u n ty ,  
I n d .— BOND SALE.— T h e  $ 3 5 ,0 0 0  6%  b o n d s offered  on  J u ly  7— V . 112  
p . 2666— w ere so ld  on  th a t  d a te  for 1 0 0 .5 2 , a b a sis  o f  a b o u t 5 .9 3 % , to  
T h o m a s D . Sheerin  & C o . D a te  M a y  15 1921. D u e  ea c h  s ix  m o n th s  as  
fo llow s: $50 0  A u g . 1 1922 to F eb . 1 1925 , in cl ; $ 1 ,0 0 0  A u g . 1 192o  to
F e b . 1 1 9 2 9 , in c l.;  * 1 ,5 0 0  A u g . 1 19 2 9 ; $ 1 .000  o n  F e b . 1 an d  $ 1 ,5 0 0  o n  A u g . 1 
in  19 3 0 , 1931 , 1 9 3 2 , 1933 , 1934 an d  1935. $ 1 ,0 0 0  F e b . 1 1936 , and  Hb.oOO
on  A u g . 1 1936 .

SAN BER N A R D IN O , San  B ern ard in o  C o u n ty ,  C a l i f .— PRICE PAID.  
— T h e  p rice  p a id  for th e  $ 9 0 ,0 0 0  6%  b rid ge b o n d s, aw ard  o f  w h ich  w a s  m en 
tio n e d  in  V . 112 , p . 2 6 6 8 , w as $ 9 0 ,3 5 0 . eq u a l to  1 0 0 .3 8 .

SANTA BARBARA H IG H  SCHOOL D IST R IC T  (P. O. S a n ta  B ar
bara) S a n ta  Barbara C o u n ty ,  C a lif .— BONDS DEFEATED— N E W  
ELECTION ASKED.— R e c e n tly  th e  v o ter s  v o te d  d o w n  a  b on d  p ro p o sitio n  
for $ 6 0 0 ,0 0 0  b eca u se  th e y  o b je cted  to  th e  p ro p o sed  s ite s  for th e  b u ild in g  
o f  th e  n ew  h ig h  sc h o o l. P e t it io n s  are n ow  b ein g  c ircu la ted  a sk in g  th e  
B o a rd  o f  E d u c a tio n  to  issu e  an  e le c tio n  c a l l  fo r  th e  p u rp ose  ot v o t in g  
$ 7 5 0 ,0 0 0  h ig h -sd h o o l b u ild in g  b o n d s.

SAU N D ER S COUNTY SCHOOL DISTR IC T NO. 1 (P . O. A sh la n d ) ,
N e b r __BOND SALE.— T h e O m aha T r u s t  C o . h a s  p u rch ased  a t  9 4 .8 0  an
is s u e  o f  $ 5 0 ,0 0 0  6%  30 -y ea r  sc h o o l b o n d s.

S C A R S D A L E , W estch es ter  C o u n t y ,  N. Y .— BOX D SALE  t h e  
825 0  000  5 V> r  cou p on  w a ter  b o n d s o ffered  J u ly  13— ' . 1 p <; 
so ld  to  H arris! F o rb es & C o .,  N  V . at 101 134 a b a sis  o f  a b o u t o o9  \  . 
D a te  J u ly  1 1921 D u e  9 1 0 ,0CC y e a r ly  on  J u ly  1 from  192b to  19oG, m c l

SCHOOL DISTRICT NO. 1, T o w n sh ip  of Veyay and  C ity  of Mason, 
In g h a m  C o u n ty ,  Mich.— B O N D  O F F E R I N G • G . L . P ec k , b e c iv ia r y  o f  
th e  B oard  o f  E d u c a tio n , w ill r e ce iv e  sea led  P f 0P ° s a ^ s u n t i1 6 p . m- J 11

[V ol. 113.

p a y  accru ed  in te r e st .
S IB L E Y  C O U N T Y  (P . O . G a y lo r d ) ,  M in n . BOA D

M in n ea p o lis  T ru st C o . o f  M in n ea p o lis  h a s  b een  aw arded  an  issue ot y io  
6%  fu n d in g  b o n d s . #

S O U T H  K I N G S T O N , W a s h in g t o n  C o u n t y ,  R . I BOX  ; !-
T h e  $ 10 0 ,0 0 0  5 h  %  seria l co u p o n  b o n d s ottered  on  J u ly  1 1  \ . i uw i .
w ere so ld  on  th a t  d a te  to  lo c a l in v e sto r s  a t  p a r .

S a n p s t *
o . o f  SaH  
o l bonds

w ere so ld  on  th a t  d a te  to  lo c a l m v o su u s  ;u pm
S O U T H  S A N P E T E  S C H O O L  D I S T R I C T  ( P .  O .  Mantib 

C o u n t y ,  U t a h . — B O N D  SALE.- Vh e  P alm er b o n d M ig o  t  * 
L a k e  C ity  h a v e  p u rch ased  $ 3 0 ,0 0 0  5%  ta x -fr e e ■ 2 0 -y ea r  >A\ov
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D enorn . $ 1 ,0 0 0 . D a te  J a n . 1 1921. P r ln . and  som i-an n . in i .  (J . & J .)  
p a y a b le  in N e w  Y ork  O ily .  D u o  J a n . 1 1941 .

Firum cui l
A ssessed  v a lu a tio n  1920 .-$ 8 ,4 7 0 ,7 5 9  
E stim a ted  actu a l va lu e 1 2 ,760 ,000  
B on d ed  d e b t, in e l. th is  issue 97 ,5 0 0

S'(.ale m e r it .
Minkin^ fu n d s 10 803
N ot b on d ed  d eb t .87 ,197
P op u la tion  1920 (C en su s).. . 8,302*

SPARTA N BU R G  COUNTY (P. O. Spartanburg:), So. Caro. B O N D  
S A L K .  T h e  $ 1 9 3 ,0 0 0  5%  h ig h w a y  b on d s offered  J u ly  7 (V . 1 13, p . 100) 
h a v e been  s o ld .

SP IR IT  LAKE INDEPENDENT SCHOOL D IST R IC T  NO. 50 (P. O. 
Spirit Lake), K ootenai C o u n ty ,  Ida.— B O N D  S A L K .  T h e  $ 2 0 ,9 1 0  0%  
sc h o o l-b u ild in g  and  eq u ip m en t b on d s, v o te d  Ju n o  30  b y  253 “ fo r” to  23 
'a g a in s t ,” h a v e  boon so ld  to  th e  S ta te  o f  Id ah o  a t  par

STANBERRY DRAINAGE DISTRICT (P. O. S tanberry) ,  G en try  
C o u n ty ,  Mo. —B O N D  S A U L  An issue o f  $ 6 8 ,5 0 0  6%  seria l tax-free  
d ra in age bonds h as b een  p urch ased  b y  T h eis  & D iesto lk a m p  In v estm en t  
C o .,  S t. Louis. D o n o m . $500 . D a te  A pril I 1921 . Erin and  sen ii-a n n . 
in t (A .-O .) p a y a b le  a t  th e  S t. L ou is U n ion  T ru st C o .,  S t. L ou is. Duo  
year ly  on A pril I as fo llow s: $ 1 ,5 0 0  1924, $ 2 ,0 0 0  1925 and 1926, $ 2 ,5 0 0
1927 and 1928, $ 3 ,0 0 0  1929, 1930 and 1931, $ 3 ,5 0 0  1932, $ 4 ,0 0 0  1933 and  
1931. $ 4 ,5 0 0  1935 and 1936, $ 5 ,0 0 0  1937 and 1938, $ 6 ,0 0 0  1939 and 1940 
and $ 6 ,5 0 0  1941 . T h e y  aro b ein g  offered  to  in v esto rs  to  y io ld  6% .

SUMMIT, U nion  C o u n ty ,  N. J .— B O N D  O F F E R I N G  .— F red erick  C . 
K e n tz , C ity  C lerk , w ill rece ive  se a led  p rop osa ls u n til 8 p . m . J u ly  19 for 
th e  p u rch ase o f  an issu e  o f  5 lA %  cou p on  or reg istered  (a t o p tio n  o f  th e  
p urchaser) sc h o o l b on d s n o t to  exceed  $ 5 0 0 ,0 0 0 . D e n o m . $ 1 ,0 0 0 . D a te  
Ju no 1921. P rin . and  sem i-a n n . in t . (J . & D .)  p a y a b le  in go ld  co in  a t  th e  
Irv in g  N a tio n a l B an k  o f N e w  Y ork  C ity . T h e  b on d s com p rise  tw o  series, 
o n e o f  w hich  (herein  d esig n a ted  Series A) co n s is ts  o f  $ 8 J ,0 0 0  b on d s m atu rin g  
se r ia lly , $ 2 0 ,0 0 0  bonds on  Ju n e 1 in each  o f  th e  y ea rs 1922 to  1925 in o l., 
and th e  o th er o f  w h ich  (herein  d es ig n a ted  Series B ) co n s is ts  o f  $ 4 2 0 ,0 0 0  
bonds m atu rin g  se r ia lly , $ 1 0 ,0 0 0  o f  bonds on  Ju n e 1 in  ea ch  o f  th e  years  
1923 to  1931 in c l . ,  and $ 1 1 .0 0 0  o f b on d s o n  Ju n e 1 in ea ch  o f  th e  y ea rs 1932  
to  1961 in c l. T h e  su ccessfu l b id d er w ill bo fu rn ish ed  w ith  th e  op in ion  o f  
M essrs. R eed , D o u g h e r ty  it  H o y t  o f  N .  Y . C ity  th a t  th e  b o n d s are v a lid  
and b in d in g  o b lig a tio n s  o f  th e  c ity  o f  S u m m it. T h e  b o n d s w ill bo en graved  
under th e  su p erv is ion  o f  th e  U . S . M tg e . & T ru st C o .,  w h ich  w ill c e r tify  as  
to  th e  gen u in en ess o f  th e  sig n a tu res o f  th e  o ffic ia ls  an d  th e  se a l im pressed  
on th e  b o n d s.

T h e  su m  required  to  b e o b ta in ed  b y  th e  sa le  o f  th e  b on d s o f  Series A  
(ex c lu siv e  o f  th e  a m o u n t o f  a n y  in te re st  accru ed  on  th e  bonds) is  $ 8 0 ,0 0 0 ,  
and  th e  su m  required  to  b e  o b ta in ed  b y  th e  sa le  o f  th e  b o n d s o f  S eries B  
(ex c lu siv e  o f  th e  a m o u n t o f  a n y  in terest accru ed  on  th e  b ond s) is $ 4 2 0 ,0 0 0 . 
N o  m ore b o n d s o f  each  series w ill b e  so ld  th a n  w ill p rod u ce th e  su m  resp ec
t iv e ly  requ ired  to  b e  o b ta in ed  b y  th e  sa le  th e re o f and  an  a d d itio n a l su m  o f  
le ss  th a n  $ 1 ,0 0 0 . I f  le ss  th a n  th e  m ax im u m  au th orized  a m o u n t o f  each  
series is  so ld , th e  u n so ld  b on d s w ill b e  th o se  la s t  m a tu r in g . U n less  a ll b ids  
are re jec ted , th e  b on d s o f  ea ch  series w ill b e  so ld  to  th e  b id d er or b idd ers  
c o m p ly in g  w ith  th e  term s o f  sa le  and  offerin g  to  p a y  n o t  le ss  th a n  th e  su m  
required  to  be ob ta in ed  as a b o v e  s ta te d  and  to  tak e th erefor th e  le a st  
a m o u n t o f  b o n d s, com m en cin g  w ith  th e  la s t  m a tu r ity  and  s ta te d  in  a m u l
t ip le  o f  $ 1 ,0 0 0 , and  if  tw o  or m ore b idd ers o ffer  to  ta k e  th e  sa m e a m o u n t  
o f b o n d s, th e n  th e  b o n d s w ill b e  aw ard ed  to  th e  b id d er or b id d ers offerin g  
to  p a y  th erefor th e  h ig h est a d d itio n a l p rice  (such  a d d itio n a l price being  
le ss  th a n  $ 1 ,0 0 0 ). In  a d d itio n  to  th e  p rice  p a id  th e  p u rch asers m u st p a y  
accru ed  in te re st  from  th e  d a te  o f  th e  b on d s to  th e  d a te  o f  d e liv e r y . T h e  
r igh t is  reserved  to  re jec t a ll b id s . C er t, ch eck  draw n  u p o n  an  in corpora-  
ra ted  b an k  or tr u s t  co m p a n y  for 2%  o f th e  a m o u n t bid fo r , p a y a b le  to  th e  
order o f  th e  c ity , requ ired .

SUTTO N C O UNTY (P. O. Sonora), Texas.— B O N D S  R E G I S T E R E D .  
— On J u ly  4 an  issu e  o f  $ 1 0 0 ,0 0 0  5 K  % se r ia l sp e c ia l road  b ond s w as reg is
tered  w ith  th e  S ta te  C o m p tro lle r .

SWAMPSCOTT, Essex C ounty , Mass.— T E M P O R A R Y  L O A N .—  
The W eb ster & A tla s  N a tio n a l B a n k  o f  B o s to n  w a s tb e  su ccessfu l b idder  
on a 5 .63%  d isco u n t b a s is , for a  tem p orary  loan  o f  $ 5 0 ,0 0 0  d a ted  J u ly  5 
and  d u e D e c . 20  1921.

B O N D  S A L E .— T h e fo llow in g  four issu es o f  cou p on  an d  ta x -fre e  bond s  
offered  on  J u ly  12 (V . 113 , p . 207) w ere so ld  to  th e  O ld C o lo n y  T ru st C o . 
o f  B o sto n  a t  1 0 0 .0 2 , a b asis o f  a b o u t 5 .33% :
$ 4 2 ,0 0 0  5%  “ S ew erage L oan  A c t  o f  192 0 ” b on d s. D en o m . $1 ,000 -  

D u e  $ 2 ,0 0 0  on  A u g . 1 from  1922  to  1933 , in c lu s iv e , an d  
$ 1 ,0 0 0  o n  A u g . 1 from  1934 to  1951, in c lu s iv e .

$ 1 5 ,0 0 0  5% %  “ A tla n tic  A v en u e L oan ” bonds D en om . $ 1 ,0 0 0  Dm  
$ 3 ,0 0 0  on Aug I from  1922 to 1926, inelimiv<-.

10,000  5 ;!7 % “ Burrill S tr ee t  L o a n ” bond' D onom  $1 ,000 Due. 000  
on A ug. I from  1922 to 1926, In clu sive .

7 ,5 0 0  !>H %  “ Burpee R o a d ” bonds. D enom  1 for $50 0  and 7 for 
$ 1 ,0 0 0 . D u e $ I ,000  on A ug. 1 from  1922 to 1928, inelu:.i ,e  
and $5 0 0  A ug. I 1929.

D ato  A ug. I 1921 (n o t A ug. I 1922, a s In correctly  reported  in V J I ' o 
2 0 7 ).

Financial,  S ta te m en t  T o w n  o f  S w a m /tsc M t, M a n ; . ,  J u l y  1 1921.
A ssessed valuat ion 1918 le ss  a b a te m e n ts  
A ssessed va lu ation  1919 less a b a te m e n ts  
A ssessed  va lu a tion  1920 less a b a te m e n ts

■3>l 3 ,6 0 5 ,8 3 9 .0 0  
1 3 ,9 J 5 ,5< 5 .00
1 5 ,2 6 7 ,0 7 8 .0 0

$ 4 2 ,8 4 8 ,4 8 2 .0 0
A verage n et va lu ation  for years 1918 19 20 81 .4 ,282 ,827 ,00 '
D e b t  lim it 3%  o f a v era g e  v a lu a tio n  $ 4 2 8 ,4 8 4 .0 0
T o ta l gross d eb t Inclu d ing  these issu es W / ,  150.00

DeduvMom-  -
W a te r d e b t $257 ,200 .00
.Sewerage bonds J 18 350 00 505,550

N e t d e b t ...........................................  $376 ,600 .00
B orrow ing c a p a c ity  J u ly  1 1921, $ 5 1 ,8 8 4 .0 0 .

SWEETWATER CO UNTY SCHOOL DISTR IC T NO. 4 (P. O. 
R ock Spr in gs) , Wyo. B O N D  O F F E R I N G .-  .1. 15. Y oun g, C lerk , vv ill 
rece ive sea led  b ids u n til 10 a . m . A u g . 15 for $ 1 5 0 ,0 0 0  school b ld g ,  b o n d s  
m en tion ed  in  V. I 12, p . 2 6 6 6 . D en o m . $ 1 ,0 0 0 . D a te  A ug. 15 1921 . L it. 
Jan . 1 p ayab le  lo c a lly  or a t  S ta te  T reasu rer’s o f f ic e . D u o  in 20 years  
op tion a l a fter  10 years.

T A C O M A , W ash.— B O N D  S A L K .  —T h e fo llow in g  6%  b o n d s were issu ed  
b y  th e  C ity  o f  T acom a d u rin g  June:
D i s t . N o .  A m o u n t . P urpose .  D ate .  D u e .
1239 $545 50 S id e w a lk __________J u n e 15 1921 J u n e 15 1926
1240 760 70 G rad in g---------------- iu n e  18 1921 Ju n e 18 1926

T h e a b o v e  b on d s are su b je c t  t o  call y ea r ly .

TARBORO, Edgecombe C o u n ty ,  No. Caro.— B O N D S  N O T  S O L D —- 
B O N D S  R E -O F F E R E D .— T h e th ree  issu e s  o f  6%  b on d s a g g reg a tin g  $] 1 8 ,0 0 0 ,  
offered J u ly  12— V . 113, p . 207— w ere n o t so ld . T h ese  b on d s w ill b e  re- 
offered  on J u ly  26 .

TAYLOR CONSOLIDATED SCHOOL D ISTR IC T NO. 1 (P. O. 
Taylor), L o u p  C o u n t y ,  N ebr.— B O N D S  N O T  S O L D .— N o  sa le  w as  
m ad e o f th e  $ 3 5 ,0 0 0  6%  sc h o o l b o n d s o ffered  J u ly  9— V . 112, p . 2794 .

TEILMAN SCHOOL D ISTR IC T, F resno  C o u n ty ,  C alif .— INTO B I D S .  
— A t th e  offerin g  o f  th e  $ 2 0 ,0 0 0  6%  sch oo l b o n d s on  J u ly  5— V . 113 , p . 
106— no b id s w ere r e ce iv e d .

TEXAS (S tate  o f ) .— B O N D S  R E G I S T E R E D — T h e  fo llo w in g  b on d s w ere  
registered  on  J u ly  4  w ith  th e  S ta te  C o m p tro ller:

Rate  o f
N a m e —  A m o u n t .  I n t .

D en to n  C o. C o m m o n s .  D . N o . 1 3 __________  $ 3 ,0 0 0  5%
G rayson  C o u n ty  C om m on  S. D . N o . 8 8 _________ 2 ,6 0 0  5%
A nderson  C o u n ty  C om m on  S. D  N o . 3 7 ___    1 ,4 0 0  5%
T a y lo r  C o u n ty  C om m on  S. D . N o . 5 3 __________  1 ,0 0 0  5%
G u adalup e C o u n ty  C o m m o n  S. D . N o . 2 0 ______  2 ,4 0 0  6%
F ran k lin  C o u n ty  C om m on  S. D .  N o . 24_«.______  2 ,0 0 0  5%

D u e .
20  years  

5-20  years  
10-20  years  

5-20  years  
5-20 years  

10-20 years
TIPPECANOE C O UNTY (P. O. L a fa y e tte ) ,  In d .— B O N D  S A L E .—* 

T h e P reiw in  C o n str u c tio n  C o . p u rch ased  a t  p ar and  accru ed  in te re st  th e  
$38 ,500  Jam es M . S tin g le  e t  a l . ,  C o u n ty  U n it  R o a d  b on d s offered  on  J u ly  
8— V . 113, p . 106. D a te  J u n e  4 1921 . D u e  $ 1 ,9 2 5  ea ch  six  m o n th s  from  
M a y  15 1922 to  N o v .  15 1931 , in c lu s iv e . tic

TOCCOA, S te p h e n s  C o u n ty ,  Ga.— B O N D  O F F E R I N G .— W .  A .  
H a m b y , C ity  C lerk , w ill rece ive  sea led  b ids u n t il  8 p . m .  J u ly  25 for th e  
follow ing th ree  issu e s  o f  6%  bonds:
$30 ,000  s tr e e t-p a v in g  b o n d s.

2 5 ,0 0 0  sew erage and  w a te r -w o rk s-im p t. b o n d s.
5 ,0 0 0  sch o o l im p ro v em en t b on d s.
D en o m . $ 1 ,0 0 0 . D u e  in  10-30 years. C er tifie d  ch eck  for $500  re

quired. L e g a lity  ap p roved  b y  C harles B . W o o d  o f  C h icago .

N E W  L O A N S

Cambria County
Pennsylvania

5 3 4 s

P rices:  T o  N e t  5.20 Per  C e n t

Circular on request

Biddle & Henry
104 S ou th  F ifth  Street

PHILADELPHIA

Private W ire  to N e w  York  
Call Canal  8437

MUNICIPAL BONDS
mi TJn(iflrw r l .K‘’1̂  Kiting en tire  Issues of
City C o u n ty , Sch ool D is tr ic t  and R oad D istr ic t  

1 Inquiries and offering?

Circulars on request.

HAROLD G. WISE
S t .

HOUSTON COMPANY TEXAS
established 1916

N E W  L O A N S

$ 1 ,2 3 0 ,0 0 0
CITY OF MINNEAPOLIS

BONDS

N o tic e  is h ereb y  g iv e n  th a t on  th e  T W E N  i Y= 
S E V E N T H  D A Y  O F  J U L Y , 1921, A T  2 .30  
O ’C L O C K  P . M ., th e  B oard  o f  E s tim a te  and  
T a x a tio n  o f  th e  C ity  o f  M in n eap olis  w ill se ll 
$ 1 ,2 3 0 ,0 0 0 .0 0  Sch ool B o n d s bf sa id  C ity .

Said  b o n d s w ill bear in terest a t th e  ra te  o f 5%  
per an n u m , p a y a b le  sem i-a n n u a lly , b e  d ated  
A u g u st 1, 1921, an d  b e p ayab le  a s fo llow s: 
$ 4 1 ,0 0 0 .0 0  th ereo f on  th e  f ir st d ay  o f  A u g u st, 
1922 , and $ 4 1 ,0 0 0 .0 0  th ereo f on th e  f ir s t  d ay  o f  
A u g u st o f  each  and ev ery  year th erea fter  to  and  
in c lu d in g  th e  f ir s t  d ay  o f  A u g u st, 1951.

T h e  b on d s w ill b e  so ld  a t  th e  b e st  p r ice  offered  
b y  a  resp on sib le  b id d er , eith er a b o v e  or b elow  
p ar. T h e  r igh t to  re ject a n y  or a ll b ids is  re
served  .
B O A R D  O F E S T IM A T E  A N D  T A X A T IO N ,  

B y  G E O . M . L I N K , S ecretary .
343 C ity  H a ll, M in n ea p o lis , M in n eso ta .

U nited  S tates  and C a n a d i a n  
M u n i c i p a l  U o n d s .

F M B D E L L
Ground f  loor S inger B u ild ing  

8® Liberty  S treet,  Now York
T elep h o n e C o rtla n d t 3183

i

New Jersey 
Securities

OUTWATER & WELLS
18 E xch a n ge  P lace  T o l. 80 M on tgom ery  

Jersey  C ity , N . J .

FIN A N C IA L

$75,000.00

City of Montgomery, Ala.
(S ta te  Capital)

D a te d  J a n . 1 ,1 9 2 1  C a llab le  10134 D u e  1931
P rin cip a l an d  sem i-a n n u a l in te r e st  p a y 
ab le  a t  th e  O ld C o lo n y  T r u st C o m p a n y , 
B o s to n , M a ss .

A ssessed  V a lu a t ’n for 1920_$29,285,©00
N et B on d ed  D e b t . _________ $1,833,383
P o p u la t io n  1S20 Federal C en su s  43,464

Price S 8  and interest 
Y ie ld in g  over

A sk  for circu lar N o . 5 2 5  co n ta in in g  
in v e s tm e n t su g g estio n s  for J u ly  fu n d s free  
from  F ed era l In co m e T a x  y ie ld in g  6 
to  7% .

Steiner Brothers
BAN KERS

BIRMINGHAM, ALABAMA

If There Is A Market We Cae Find It
We h o l d  sales of stocks 

and bonds every Wednesday 
charging SI.50 entrance fee 
for each item. Our weekly 

c a t a l o g u e s  a n d  p o s t a l  e ^ d  s e r v i c e  
r e a c h  e v e r y  m a r k e t .  W e  t a k e  
p l e a s u r e  i n  f u r n i s h i n g  q u o t a t i o n s .

B arn es &  Lolland
S to ck  B rokers & A u ctio n ee rs

147 S . 4 th  S t . ,  P h i la d e lp h  «
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I K A V IS  C O U N T Y  HO A D  D I S T R I C T  NO 7, Texas .  BONDS  
REGISTERED  An i ^ u c  of  $35,000 5 H %  serial  bonds was registered  with the Stale Comijtroller July 4

UMATILLA  D R A I N A G E  D I S T R I C T  P O U m a t i l l a ) ,  U m a t i l l a
C o u n t y ,  Ore .—BOND SA LE  An i.ŝ ue of $30,000 0% drainage bonds voted some time ago has been awarded to Clark, Kendall & Co. at 90.00.

WA LK ER  C O U N T Y  P. O. La F a y e t t e ) ,  G a . — BONDS VOTED.—  Return ly an issue of $400,000 road bonds was voted. The vote was 2,493 for" to 356 "against.''
WALLA WALLA C O U N T Y  SC H O O L  DISTRICT NO. 5, Wa sh .

BOND SALE  the State of Washington was the successful bidder inly 5 at par for the $7,500 6 % school house bonds offered July 2 V . 113, p. 106 - Denom. $750.
WALT ON,  O ra n g e  C o u n t y ,  N. Y -BOND SALE.  The First National Hank Walton, purchased at par the $50,000 5 % %  coupon village bonds offered July 9- V 1 12, p. 2794.
W A S H I N G T O N  C O U N T Y  P O. B r a n h a m ) ,  T e x a s .— BONDS  

REGISTERED  The State Comptrolle< registered on July 5 $500,000 54a% serial special road bonds
W A Y N E  C O U N T Y  iP.  O. Goldsboro), No. Caro .  BOND S A L E .—  The $25,000 5% bridge bonds offered July 5 (V. 112, p. 2667) have been awarded to Sulheiiin, Barry A (Jo. Inc. of New Orleans. Date June 1 1921. Due yearly on Dec. I as follows $2,000 1926 to 1930. inch, and 

$3,000 1931 to 1935. incl. S f c a * k ^ t t u
WE LD C O U N T Y  S C H O O L  D I S T R I C T  NO.  I l l  (P O.  M i l l i k a n ) ,  

C o lo  -BONDS VOTED —At a recent election $12,000 6% school-building bonds were voted These bonds have already oeen sold to Bosworth, Ohanute & Co . of Denver, subject to being approved by the voters at the said election The notice of sale and election appeared in V 112, p 2795 
WE S T  M I D D L E S E X ,  Mercer C o u n t y ,  Pa .— BOND OFFERING.—  D M . Lyle, Borough Secretary, will receive sealed bids until 8 p. m. July 26 for the following bonds, dated Jan. 1 1921:$24,000 water works extension and electric light plant bonds.15.000 sew er bonds.

10 .0 0 0  paving bonds.Denom. $1,000. Due $5,000 on Jan. 1 a 923 and $2,000 yearly on Jan. 1 from 1924 to 1945. incl. The bidders are requested to put in a separate bid on the $24,000 first due and a separate bid on the $25,000 last due;

then a bid on the whole $49,000. Bids will be received on Interest basis01 >%, 5 1 1 % and. oK % ,  tax-free to holder and 6 % taxable to the holder Cert, check for $1,000 required.
WES T NEW YORK.,  H u d s o n  C o u n t y ,  N. J .— BOND SALE.—The $750,000 5‘- % school bonds offered on July 12—V. 113, p. 107 were sold 

o il that dale to the Weehawkeu Trust Co. at 100.10, a basis of about 5 49 c; Due yearly on May 1 as follows: $18,000 from 1922 to 1931 incl and $19,000 from 1932 to 1961, incl.
AO BIDS RECEIVED  No bids were received for the $160,000 6 % assessment bonds, $160,000 6 % general improvement bonds and the $2 0 ,0 0 0  5 H %  school bonds offered on the same date.
W H I T E  (P.  O.  A u ro ra ) ,  S t .  L o u i s  C o u n t y ,  M i n n . — BOND OFFER

ING Healed bids will be received by Joseph Makela, Town Clerk until
2 t> in. July 26 for $200,000 6 % coupon refunding bonds. Denom. $1 000 liu J.-D. Due $25,000 June 27 1922 to 1929. incl. Cert, check for $5,000, payable to (Just. Mattson, Town Treasurer, required.

W H 1 T E L A N D ,  J o h n s o n  County, Ind .  BOND S A L E -  The White- land National Bank purchased at par and accrued interest; the $4 500 5% electric light bonds offered on July 4 V 113, p.  107- Date June 20 1920 Due I bond each year beginning June 20 1922.
W H I T E  P L A IN S ,  W e s t c h e s t e r  C o u n t y ,  N.  Y . — BOND OFFERING .—  Eugene 8 . Martin, Commissioner of Finance, will receive sealed bids until 11 a. m. July 19 for the following 6 % registered bonds:

$18,000 public works bonds. Denom. $1,000. Due $2,000 yearly on Aug. l from 1923 to 1931, inclusive.14,500 public safety bonds. Denom. 1 for $500 and 14 for $1,000 each Due $2,000 yearly on Aug. l from 1924 to 1930, incl., and $500 on Aug. 1 1931.
pate Aug. 1 1921. Prin. and semi-ana. int. (F. & A.) payable at the office of the above Commissioner. Cert, check drawn upon an incorporated bank or trust company for 2 % of the amount bid for required. Purchaser to pay accrued interest.
W H I T N E Y ,  Hi l l  C o u n t y ,  T e x a s .—BOND ELECTION.—On July 25 an election will be held to vote on the question of issuing $15 0 0 0  electric- light-plant bonds.
W O O D  C O U N T Y  (P.  O.  B o w l i n g  G r e e n ) ,  O h i o .—BOND SALE.—The $25,000 6 % Port Clinton road bonds offered on July 11 — V. 112, p. 2795— were sold to the Wood County Savings Bank Co. of Bowling Green at par 
W O O D  C O U N T Y  FARM D R A I N A G E  D I S T R I C T  NO.  1 (P.  O.  

W i s c o n s i n  R a p id s ) ,  W i s e .—BOND OFFERING.—Bids will be received

NEW LOANS

$ 163,000

TOWN OF HAMDENs
CONNECTICUT

51/2%  School Bonds
D a t e d  J u l y  1 5 , 1 9 2 1 , a n d  m a t u r i n g  

a s  fo l lo w s :

$ 2 0 ,0 0 0 in 1 9 2 4

$ 2 0 ,0 0 0 in 1 9 2 7

$ 2 0 ,0 0 0 in 1 9 3 0

$ 2 0 ,0 0 0 in 1 9 3 3

$ 2 0 ,0 0 0 in 1 9 3 6

$ 2 0 ,0 0 0 in 1 9 3 9

$ 2 0 ,0 0 0 in 1 9 4 2

$ 2 0 ,0 0 0 in 1 9 4 6

$ 3 ,0 0 0 in 1 9 4 8

I n t e r e s t  p a y a b le  s e m i - a n n u a l ly  o n  t h e  
f i f t e e n t h  d a y s  o f  J a n u a r y  a n d  J u l y .

F in a n c i a l  S t a t e m e n t  

A s s e s s e d  v a l u a t i o n  o f  t a x a b l e  p r o p 
e r t y  $ 1 3 ,8 5 3 ,5 0 7 .  E s t i m a t e d  p o p u l a 
t i o n  1 2 ,0 0 0 . B o n d e d  i n d e b t e d n e s s ,  i n 
c lu d in g  p r e s e n t  i s s u e ,  $ 3 6 5 ,0 0 0 .  a p p r o x i 
m a t e l y  2 .6 4 %  o f  t h e  g r a n d  l i s t .

NEW LOANS

$2 ,000,000 

STATE OF COLORADO
H IG H W A Y  IMPROVEMENT BO N D S

The undersigned invites sealed bids at his office 
in the Capital in Denver, until

10 A. /V\. WEDNESDAY, AUG. 3, 1921, 
for the purchase of all or any portion of TWO 
MILLION DOLLARS ($2,000,000) State of 
Colorado Highway Bonds, bearing five per centum 
per annum, payable semi-annually at office of 
State Treasurer or at banking house of Kountze 
Bros.. N. Y. City. Said Bonds are dated Juno 1, 
1921, issued In denominations of $50 and multiples 
thereof as desired by successful bidder, due June 1, 
1951, but optional June J, 1931.

No bid considered unless accompanied by certi
fied check or bank draft pay able to order of State 
Treasurer equal to at least three per cent of 
amount bid. No interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. All bids 
must be accompanied by detailed statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms.

All bids will be opened at said hour and all or 
any portion of said bonds will be sold by State 
Treasurer to highest and best bidders if a bid 
satisfactory to State Treasurer be received: but 
right is reserved to reject any and all bids.

ARTHUR M. STRONG, 
State Treasurer, State of Colorado.

EN G INEERS

NEW  LO AN S

P R O P O S A L S  
F OR FIVE MILLION D O L L A R S ’ 

W O R T H  O F  F I V E  P E R  C E N T  B O N D S  
OF

T H E  S A N I T A R Y  D I S T R I C T  OF  
C H IC A G O ,  B E I N G  T H E  T H I R T Y -  

F O U R T H  ISS U E  T H E R E O F .
Healed proposals addressed to the Board of Trustees of The Sanitary District of Chicago and indorsed ‘Proposals for Purchasing Bonds" will be received by the Clerk of said The Sanitary District of Chicago at Room 700, 910 South Michigan Avenue, Chicago, Illinois, until ten (10) A. M. (standard time), on Thursday, 

July 28th, 1921-
The bonds for the purchase of which said bias will be received are the thirty-fourth and present issue of five million ($5,000,000.00) dollars’ worth of bonds of said The Sanitary District of Chicago in denomination of one thousand ($1 ,0 0 0 .0 0) dollars each, all to bear date the first day of July*, 1921, with interest at the rate of five per cent (5%) per annum, payable semi-annually on the first day of January and the first day of July of each year until said bonds are paid. Two hundred and fifty thousand ($250,000.00) dollars of the principal of said five million ($5 ,0 0 0 ,0 0 0 .00) dollars’ worth of bonds hereby offered for sale are to be payrable on the first dayT of July', 1922, and two hundred and fifty thousand ($250,000-00) dollars of the principal of said bonds hereby offered for sale are to be payable on the first day of July of each succeeding yrear up to and including the year 1941, both principal and interest to be payable at the office of the Treasurer of said The Sauitaryr District of Chicago.
Proposals w'ill be received for five million dollars ($5 ,0 0 0 ,0 0 0 .0 0) worth of said bonds or any portion thereof.
Each proposal must be accompanied by certified check or cash in amount equal to three per cent (3%) of the amount of the bid. All certified checks or drafts must be drawn on some responsible Chicago bank and must be payable to the order of the "Clerk of The Sanitaryr District of Chicago." Said amount of three per cent (3 %) of the amount of the bid will be held by said The Sanitary District of Chicago until all of ihe said proposals have been canvassed and the bids have been awarded.
The right is reserved to sell the whole or any portion of said five million ($5,000,000-00) dollars’ worth of bonds and to reject any and all of said bids.
Said bonds to be paid for and delivered at the office of the Treasurer of said The Sanitary District of Chicago.
An opinion byr Wood & Oakley will be furnished certifying the legality of said bond issue.

F i n a n c i a l  S t a t e m e n t .

N o  o f f e r  f o r  le s s  t h a n  p a r  a n d  a c c r u e d  
i n t e r e s t  c a n  b e  a c c e p te d .

F o r  f u r t h e r  i n f o r m a t i o n  a d d r e s s :

THE
I. G. WHITE ENGINEERING 

CORPORATION
Equalized value of property,1920 ______ -___________$1,764,288.16Authorized indebtedness 3%___  52,928,634.86
Outstanding bonds, July 7, 1921__$16,5S1,000.00 Amount of present issue----------  5,000,000.00
Total bonded debt, including pres- vent issue________________ $21,581,000.00Fixed contract liabilities______  ̂ 4,617,000.00

E D W I N  A . C L A R K ,  A t t o r n e y ,  

12 9  C h u r c h  S t . ,

N e w  H a v e n ,  C o n n .

E ngineers C onstructors

B u ild in g s— In d u str ia l U n its  
P u b lic  U tili t ies

Total__________________ $26,198,000-00
Unexercised debt incurring pow'er.$26,730,634.86

For further information apply to the Chairman of the Committee on Finance of the Board of Trustees of The Sanitary .District of Chicago, Room 700, 910 South Michigan Avenue, Chicago, Illinois.
THE SANITARY DISTRICT 

OF CHICAGO.
By JAMES H. LAWLEY, 

Chairman of its Committee on Finance.
WM. W. SMYTH.Clerk.

July 7, 1921.

DO YOU NEED A

HIGH CALIBRE 
EXECUTIVE?

T h e n  c o n s u l t  th e  F in a n c ia l  
C h r o n ic le  C lassif ied  D ep a rtm en t  
(o p p o s ite  in s id e  b ack  cover ) .

R eports— V a lu a t io n s— E stim ates
&S X C H A N G E  PLACE, NEW Y O R K

H. M.  C H A N C E  &. C O .
M ining E ngineer* and  G eolog ists

COAL AND MINERAL PR O PER TIES
Exam ined, M anaged , A ppraised

J . >«,l B id , ,  PH ILADELPH IA
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by the Wood County Kami Drainage Board, at the office of B . M . Vaughan 
in the Wood County Realty Bldg., Wisconsin Rapids, until II a. m. July 
27 for $24,411 23 6% bonds. Cert, check for $1,000, required.

W O O D  C O U N T Y  FARM D R A INA G E D IS T R I C T  NO. 3 (P . O. 
W isco n s in  Rapidls), Wiac. • B O N D  O b  l ' h i t  t  N O . Bids will be received 
at the office of B. M . Vaughan, in the Wood County Realty Bhlg., Wiscon
sin Rapids, until I I a. in. Ju ly 27 for $37,495 6% bonds. Cert, check for 
$1,000 required.

W R A Y , Y u m a  C o u n t y ,  C o l o . — B O N D  S A L E  -  'The issue of $50,000 
()% 15-year water-extension bonds, which was recently ollered unsuccess
fu lly  (V. 113 i>. 108) was sold to Julius Achle ol Denver, who was acting 
as agent for the International Trust Co. of Denver, at 90.50 on Ju ly  7.

W Y O M IN G  C O U N TY  (P. O. W a rsaw ) ,  N. Y. B O N D  S A L K .  
Sherwood and Merrifiold purchased at 100.683, a basis of about 5.42% 
the .$176,000 5 A %  highway bondsi ollered on Ju ly  9— V .  I 3. p. 108. 
Date Aug. 1 1921. Due $8 , 0 0 0  yearly on Feb. I from 1923 to 1944, inch

CANADA, its Provinces and M unicipalities.
CANADA (G o v e rn m e n t  of) - D E B E N T U R E  S A L E S .  -According to 

the “Monetary Times,” the following debenture issues weroisold during 
Juno in addition to the ones already reported:

Price
A m o u n t .  P a id .  B a s is  P u rc h a s e r .
$163,010 97.22 6.37 A. Jarvis & Co.

23,100 92.25 6.72 Bank of Ontario.
300,000 97.80 6.63 Munic ipa l Deb. Corp.

Name— Rate. Maturity
Galt, Out______ 0 instal.
M .i \ c lock . O n t__ 6 20 years
La Tuque, Que__6 5 years
Mail'd V ie , B. C. .  _____
Mont. East, Quo.6 20 years 
Ontario (lTov.)„_6 20 years

6,000 
100,000 93.92 
,300,000 97.17

6.55
6.25

Preston. Ont___ 6 1931-1940 36,940 95.27 6.80

Local 1 nvestors 
Ver’les Vid. & Hold’s 
A. E. Ames & Co. and 

Wood, Gundy & Co. 
R. C. Mathews & Co.

K E N T V ILL E , K IN G S  C O U N T Y , N. S. D E B E N T U R E  O K  P E R  I  N O .
J . Carroll. Town CJork, will receive -sealed tenders until Ju ly 25 for the 
following 6% debentures. Denoin. $500. fieml-umi. )/jt. payable at the 
Town Chirk and Treasurer's office.

$12,500.00. for the piirehase of Memorial Pari, and Athletic Kidd. 
$28,500,000 for the laying of 12 inch Water Pipe Line from Reservoir to 

Church Avenue.
$2,000.00 for Water connections.
Purchaser to pay accrued Interest.

N O R T H  BAY, O n t .  D E B E N T U R E  O b  P E R I  N O  T h o r n t o n  11. Noble. 
Chairman of the Finance Committee will receive scaled tender;; until 
Ju ly 23 for $45,000 6% (20 equal annual installment) school bond ,.

S A SK A TC H EW A N  S C H O O L  D IS T R IC T S ,  Sank. D E B E N T U R E S  
A U T H O R I Z E D . -  The following according to the “ Financial Post” in a 
list of authorizations granted by the Local Government Board from June 8 
to June 25.

School Districts Keeler, $14,000; Roland, $1,500; Brookvlew, 82,700; 
Podolia, $850; Ridgehill, $700; WiJmot, $4,500; Kingscourt, $4,500; 
VV03 ford, $3,400. i I

Rural Telephone St. Paul, $4,600; Swift Current, $3,650; C ity View. 
$250.

Town— Sintaluta. $8,000.
V111 ages.—- Kurolci, $ 1,200.
D E B E N T U R E  S A L E S . -  The following, wc learn from the same source, 

is a list of debentures amounting to $56,954, reported sold in the same 
period. Eastman, $4,000 I 5-yrs. 8%, Waterman-Waterbury Co., Regina; 
Foam Lake, $18,000 15-yrs., 8%, Nay & James, Regina; Elstow, $14,900, 
15 yrs., 8% Nay & James, Regiha; Brandon, $3,500, 10-yrs., 8%, Water
man-Waterbury Co.; Driver, $1,200, 8-yrs. 8%, A. .V Clurf, Driver; 
Drumague, $5,500, 15-yrs., 8%, Waterman-Watcrbury Co.; Crane Valley, 
$4,500, 15-yrs. 8%, Waterman-Waterbury Co.

Rural Telephones.— Dairy mple, $1,500, 15-yrs., 8%, W. Lehane. 
Regina; Lone Corner, $350. 2-yrs., 8%, J. Barber, Qu’Appeile.

Towns.— Bredenbury, $3,504, 10-yrs. 7 A %,  W. Traguair, Welwyn.

EN G INEERS

STONE & WEBSTER
IN C O R P O R A T E D

REPORTS, VALUATIONS, 

EXAMINATIONS 

ON INDUSTRIAL 

AND PUBLIC SERVICE 

PROPERTIES

New York B oston  Chicago

Consulting
Engineers

Specialising in 
Public Utilities 
and
Industrial Appraisals
Gas and Electric 
M anagem ent and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and R ates,
Design and Construction of 
central station and industrial 
power plants and gas plants.

WILLIAM A. BAEHR Organization
People* Gaa Building Chicago

FINANCIAL

as
^Assistant 
Treasurer of 
Institutions

To Institution Executives 
^ / T rustees

W e are particularly well equipped to safeguard 
Corporation Treasury Securities.

This service includes:
Collecting income promptly. Prepanng requisite 
“ income tax certificates J>
Crediting collected income, or remitting.
Rendering regular statements of securities held 
and income collected.

A ny o f  our officers w ill w elcom e the opportunity 
to fully explain this complete service.

tATis as Qustodian

A  Sts as 
T  rustee for  
Foreign 
Insurance 
Companies

C entral Union Tr u st  Gd m pa n y
P L A Z A  O F F IC E  
5th A ve. & 60th St.

of New  York
80 B R O A D W A Y ,  N E W  Y O R K

4 2 ND STREET OFFICB 
Madison Ave. S c 4 2nd St.

Capital Surplus and Undivided ̂ Profits over 30 ^Million 'Dollars

' J t f e m b e r  F e d e r a l  R e s e r v e  S y s t e m

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



FI NAN CIAL Cl I RON ICLE

( /lassified Department
BANKING CONNECTIONS DESIRED. BUSINESS O P P O R T U N I T IE S

COMPETENT.-responsible banker with commer
cial and financial education, several years of 
foreign banking experience acquired with lead
ing London and Continental Banks and Mer
chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen
tary and acceptance credits, discounts, collec
tions, investigation work, &c.t wishes to co
operate in the development of the foreign de
partment of a first-class progressive Bank or 
act as European representative either of an in
dividual concern or of a consortium of Banks, 
who would find advantage in pooling their 
European business. Address Box S-25, care of 
Financial Chronicle, 90 Pine St., N . Y. City.

A BOND MAN, now conducting profitable 
unlisted department of large, prominent and 
well regarded New York investment house, has 
arranged to take over same, paying the firm a 
rental for the use of their wires and for office 
space, and desires to secure a partner in this 
connection with $20,000. Proposition will 
bear strictest investigation. Address BoxW-6, 
care of Financial Chronicle, 90 Pine Street 
New York City.

SALES MANAGER (with substantial clientele) 
of one of the largest Investment houses in 
New York, desires to get in touch with gentle
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W -7, care of Financial Chronicle, 90 Pine 
Street, New York City.

INVESTMENT MEN WANTED

EXPERIENCED BOND SALESMEN for New 
York City and vicinity wanted by old estab
lished New York Stock Exchange house. 
Facilities for co-operating with salesmen. 
Standard issues only dealt in. Call or address 
Prince & Whitely, 52 Broadway, Room 305.

B O N D  T R A D E R  W A N TED

SUCCESSFUL American firm with offices in 
Central America, holding exclusive agency 
contracts with leading American manufacturers, 
Including Ford Motor, Cadillac, National Cash 
Register, Burroughs Adding Machine, Royal 
and Corona typewriters, Diamond Match, 
American Woolen, British American Tobacco, 
etc., desires additional capital with which to 
take advantage of extraordinary opportunities 
now offered. Propositions of from $5,000 to 
$200,000 considered. 20 to 50% on your 
money. First class bank references. Address 
Box Y l.  Care of Financial Chronicle, 90 
Pine St., New York City.

BOND TR A D ER  W ANTED
P r o m i n e n t  I n v e s t m e n t  H o u s e  h a s  

n e e d  f o r  a n  e x p e r ie n c e d  t r a d e r .  O n ly  
a  m a n  t h a t  h a s  p r o v e n  h i s  a b i l i t y  to  
i n i t i a t e  b u s in e s s  n e e d  a p p l y .  A d d re s s  
B o x  A - 4 ,c a r e  o f  F in a n c i a l  C h r o n ic le ,  
9 0  P in e  S t r e e t ,  N e w  Y o r k  C i ty .

INVESTMENT MEN WANTED

Chicago Sales Manager

w it h  o v e r  f i f t e e n  y e a r s ’ e x p e r ie n c e  as s a le s m a n  a n d  

sa le s  d ir e c t o r  w is h e s  to  t a k e  c h a rg e  o f  C h ic a g o  

o f f ic e  o f  E a s t e r n  o r  W e s te r n  H o u s e .  M y  p a s t  r e c o rd  

o n  L a  S a l le  S t r e e t  s p e a k s  f o r  i t s e l f .  A d d re s s  B o x  

B - 1 0 ,  C h r o n ic le ,  90  P in e  S t r e e t ,  N .  Y ,

Hang Out a Sign/
If you hung a sign on your building:
“ I have need for, or I am seeking a 
position as, a

STATISTICIAN
TRADER
SALESMAN
CASHIER OF A BANK 
OR THE L IK E /'

possibly it would attract the attention of 
someone who could satisfy your wants.
But why not hang that “sign” before every
one in the banking and investment field 
the world over by inserting an advertise
ment in this department?
This will insure your getting an “above the 
ordinary man.”
If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro
priate ad to our Classified Department. 
Do it now.

P O S IT I O N S  W A N TED

BOND MAN

o f b ro a d  f in a n c ia l  e x p e r ie n c e  w i l l  

c o n s id e r  n e w  a s s o c ia t io n  w it h  r e p u 

ta b le  in v e s tm e n t  f i r m ,  s t r o n g  b a n k  

o r  t r u s t  c o m p a n y .  C o m p r e h e n 

s iv e  k n o w le d g e  o f  r a i l r o a d ,  p u b l ic  

u t i l i t y ,  in d u s t r ia l  a n d  m u n ic ip a l  

f in a n c in g  a n d  d is t r ib u t io n .  E x e c 

u t iv e ,  m a n a g e r ia l,  s a le s  m a n a g e 

m e n t ,  p u r c h a s in g ,  in v e s t ig a t in g ,  

s y n d ic a t in g ,  w h o le s a lin g  a n d  r e t a i l  

d is t r ib u t io n  a n d  p u b l i c i t y  e x p e r i

en ce . W id e  a c q u a in ta n c e  a m o n g  

d e a le r s  in  p r in c ip a l  f in a n c ia l  m a r 

k e ts .  Q u a l i f ie d  to  a s su m e  f u l l  

c h a rg e  b o n d  d e p a r tm e n t .  A d d re s s  

B o x  A - 1 0 ,  F in a n c ia l  C h r o n ic le ,  

90  P in e  S t r e e t ,  N e w  Y o r k .

TRADER in bonds and unlisted securities, young, 
aggressive, thorough knowledge of markets, 
now with prominent Stock Exchange wire 
house, desires connection with Stock Exchange 
or banking house or high-class brokerage firm. 
Address Box O i l ,  care of Financial Chronicle, 
90 Pine Street, New York City.

TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box B-8, care of 
Financial Chronicle, 90 Pine Street. New Aork 
City.

EXPERIENCED TRADER, college graduate, 
familiar with all markets, desires connection. 
Address Box B-14, care of Financial Chronicle, 
90 Pine Street, New York City.

STATISTICIAN-CORRESPONDENT, college 
graduate, experienced correspondent and finan
cial writer, thoroughly familiar with securities 
and analyses, desires connection. Address 
Box B-16, care of Financial Chronicle, 90 Pine 
Street, New York City.

S U C C E S S F U LB O N D a n d U N L IS T E D  T R A D E R
seeks engagement with New York Stock Ex
change House. Capable of taking entire charge 
of Trading Department. Address Box A -l, 
care of Financial Chronicle, 90 Pine Street, 
New York City.

PUBLICITY STATISTICIAN—Expert statis
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box X-14, care of Financial 
Chronicle, 90 Pine Street. New York City.

Statistician
Competent to analyze corporation statements, 

prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references 
Address V. 10, care of Financial Chronicle, 9® 
Pine Street, New York City.

EXECU TIV E S A SSIST A N T
Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly effieieu t 
assistant and secretary, wants position or respon
sibility with high-class executive. Address Bos 
V-17, Financial Chronicle. 90 Pine Street. New 
York City.
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