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CLEARING HOUSE RETURNS.  ~ ~

The following table, made up by telegraph, &e.. Indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been 86,503,247,372, against S6,576.866,972 last week and $8,146,613,609 
the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending July 23.

New Y ork_____
Chicago_______
Philadelphia___
Boston________
Kansas C ity___
St. Louis______
San Francisco _
Pittsburgh__
D etroit_______
Baltimore_____
New Orleans__

Eleven cities, 5 days. 
Other cities, 5 days____

Total all cities, 5 days_ 
All cities, 1 day________

Total all cities for week_______

1921. 1920.

$2,805,800,000
406,356,229
315,000,000
233,638,444
129,714,137
95,900,000

107,700,000
*133,000,000

89,457,004
57,530,317
40,403,444

$3,524,916,869
575,726,753
416,006,978
301,780,347
204,306,083
140,908,104
133,900,000
161,876,919
119,404,450
80,561,258
61,848,169

$4,414,499,575
987,273,104

$5,721,235,930
1,195,476,923

$5,401,772,679
1,101,474,693

$6,916,712,853
1,229,900,756

$6,503,247,372 $8,146,613,609

Per
Cent.

— 20.4
— 29.4
— 24.3
— 22.3
— 36.5
— 31.9
— 19.6
—  17.8 
— 25.1 
— 28.6 
— 34.7

—22.8
—  17.4

— 21.9 
—  10.4

* Estimated.
The full details of the week covered by  the above will be given next Sfl.turday. 

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

Detailed figures for the week ending July 16 follow:

Week ending July 16.

1921. 1920.
Inc. or 
Dee. 1919. '  1918.

S S % S S
New Y ork______ 3,480,174,646 1.731,763,001 — 26.4 5,379,989,711 3,662,679,944
Philadelphia____ 415,000,000 517,602,190 — 19.8 4 74,116,892 438,158,319
Pittsburgh______ 1145,082,000 176,854.740 — 17.4 149,510,607 131,286,290
Baltimore______ 74,1 14,252 105,594,785 — 29.8 96,843,725 70,435,124
Buffalo__________ 37,317,241 53,006,710 — 29.0 39,794,862 22,616,673
Washington_____ 17,342,850 17,984,004 — 3.6 17,000,000 14,506,223
Albany__________ 3,976,663 5,026,973 — 20.9 5,421,805 5,800,000
Rochester.. .  _ 8,403,132 12,539,545 — 33.0 10,163,375 7,866,331
Scranton_______ 4,697,904 5,208,440 — 9.8 4,878,928 3,800,000
Syracuse________ 3,802,511 5,54.4,614 — 31.4 4,348,306 4,874,159
Reading________ 2,655,457 3,269,315 — 18.8 2,601,992 2,894,887
Wilmington_____ 2,327,538 3,415,088 — 31.0 4,540,661 3,901,232
W heeling_______ 4,069,387 5,587,422 — 27.2 5,766,358 4,114.873
Wilkes-Barre___ 2,779,709 3,527,476 — 21.2 2,643,340 2,233,001
Trenton . .  . __ 3,981,390 4,076,874 — 2.3 3,100,878 3,344,876
Y ork____________ 1,367,406 1,595,562 — 14.0 1,391,952 1,2.50,373
E rie .. 2,478,832 3,218,171 — 23.0 2,353,340 2,307,356
Lancaster_______ 2,456,860 2,947,236 — 10.7 2,398,043 2,299,941
Chester__________ 989,348 1,810.279 — 45.4 1,433,371 1,927,746
Greensburg_____ 1.45C ,845 1,931.374 — 24.9 1,000,000 1,217,829
Binghamton___ 996,040 1,323,200 — 24.7 1,044,300 847,900
Altoona __ 1,105,174 1,184,605 — 6.7 1,045,528 919,298
Montclair __ 425,230 614,642 — 30.8 474,835 442,647
Bethlehem ___ 2,475,128 3.985,631 — 37.9
H untington____ 1,556,348 1,962,193 — 20.7
Harrisburg______ 4,027,253 4,000.000 +  0.7

Total M id d le .. 4,225,053,344 5,675,574,009 — 25.5 6,211,862,809 4,389,731,022
B oston ....... .......... 288,642,624 412.014,502 — 29.9 41.6,129,479 330,790,952Prov.dence 10,862,800 14,429,400 -24.7 12,436,900 12,597,000Hartford 9,832,165 13,519,384 27.3 11,003,730 8,619,024
New H a v e n ____ .6,602,451 8,086,473 50.7 6,857,156 0,522,077
Springfield______ 4,023,003 6,700,209 •40.0 5,124,206 4,205,254
Portland______ 2.500,000 2,600,000 — 3.8 2,500,000 2,650,545
Worcester..  __ 3,200,000 5,220,049 — 38.8 4,560,588 4,337,208
Eall River 1,471,032 2,142,909 31.3 2,643,462 2,192,546
New Bedford 1,743,854 2,340,463 25.5 2,000,000 2,172,635
Lowell. 1,187,376 1,090,821 29.7 1,353,850 1,250,000Holyoke. 800,000 1,100,000 — 27.3 1.006,040 910,892
Bangor___ ___ 819,472 1.043,289 21 .5 853,220 877,070
B tarn ford 2,385,362 Not included In total
L y n n __ t ________ 1,321,072 Not Included in t/Otal

Total New Kng 2.30.684,777 470,893.549 — 29.8 W ,J ,  28,243 383,185,819
f Estimated on buy,in of percentage of decrease for last officially reported week. 

N 'tle. Canadian bank clearings on page 391.

Clearings ai—
14reek ending July 10.

1921. 1920.
In c . or 
Dec. 1919. 1918.

* % $ % 8 S
< 'hicago_________ 504,444,150 691,274,290 — 27.0 668,248,967 525,602,220
Cincinnati „ ~....... 56,030,190 78,028,370 — 28.2 66,938,929 62,869,304
Cleveland ...... 88,294,131 158,524,458 — 44.3 128,4.78,122 94,556,001
D etroit__________ 105,1.52,605 136,328,136 — 22.9 100,000,000 72.327,960
M ilw aukee.......... 29,731,043 38,007,045 — 21.8 30,703,261 28,853,986
Indianapolis_____ 17,800,000 21,305,000 — 16.4 20,916,000 19,756,000
< ’olumbus ....... _ _ 15,957,900 17,984,000 — 11.3 16,298,400 12,258,400
Toledo 32,445,636 17,220,920 — 27.7 14,973,405 12,955,407
Peoria _ .  _ 3,471,417 5,965,175 — 41.8 5,101,255 4,669,846
G rind Rapids__ 6,000,000 7,672,366 — 21.8 6,013,186 5,369,357
Evansville .  _ . 4,898,095 5,542,202 — 11.6 4,644,446 4,401,414
Dayton. _ ______ 4,165,243 5,836,888 — 28.6 5,966,237 4,497,041
Akron. _______ 6,261,000 11,294,000 — 44.6 8,880,000 5,722,000
Youngstown. _ . 4,482,212 5,905,797 — 24.1 8,047,490 4,021,199
Canton . 3,477,463 6,385,567 — 45.5 3,985,343 2,686,980
Springfield, 111. 2,571,679 3,147,784 — 18.3 2,722,4.97 2,355,236
Fort Wayne_____ 1,977,177 1,935,185 - f 2.2 1,921,617 1.287,374
Rockford . 1,800.000 2,300,000 — 21.7 2,100,000 2,161,039
Lexington.. ___ 850,000 975,000 — 12.8 .  925,000 840,000
South Bend_____ 1,250,000 1,300,000 — 3.8 1,150,000 1,315,516
Springfield, Ohio. 1,600,000 2,000,000 — 20.0 1,984,189 1,575,449
Bloom ington____ 1,316,593 1,854,674 — 29.0 1,780,851 1,268,454
Quincy .  . 1.214,694 1.516,563 — 19.9 1,530,347 1,345,365
Mansfield_____ . 1,237.933 2,316,536 — 46.6 1,558,219 1,295,310
Danville____ 997,990 1,327,380 — 24.9 750,000 552,433
Owensboro 340,068 564,084 — 39.7 645,668 764,189
Lima___________ 914,935 1,096,474 — 16.6 1,454,979 938,613
Lansing ____ 1,900,000 2,232,949 — 14.9 1,374,877 1,002,218
Decatur 1,254,500 1,696,546 — 26.1 1.482,890 1,004,473
Jacksonville, 111.. 366,460 466,900 — 21.4 755,131 581,642
Ann Arbor____ 526,781 619,063 — 15.0 390,0S5 306,016
Adrian . 200,000 305,437 — 34.5 125,689 132,149

T ot .M id.W est. SS2,920,501 1,232,958,795 — 23.4 1,111,847,086 879,317,741

San Francisco__ 126,700.000 177,400,000 — 28.6 159,284,859 124,257,144
Los A n ge les____ 84,401,000 84,676,000 — 0.3 53,151,000 31,859,000
Seattle ___ 30,5.38,130 44,975.705 — 32.1 39,927,186 41,577,461
"Portland. 27,754,457 41,485,333 — 33.1 31,221,069 25,022,637
Salt Lake C ity__ 11,673,937 16,488,704 — 29.2 16,470,492 13,139,474
Spokane ____ 10,270,429 13,736,029 — 25.1 10,255,589 7,913,750
Tacoma _. 3,731,167 6,225,462 — 40.1 4,865,582 5,032,537
Oakland 10,835,750 11,581,268 — 6.4 9,805,916 6,648,869
Sacramento _ _ . . 5,963,185 6,324,596 — 5.4 5,629,183 4,105,435
San Diego ____ 3,278,820 3,369,334 — 2.7 2,327,155 2.1S6.799
Pasadena . . . 3,484,482 2,286,301 +  52.4 1,756,683 881,479
Stockton. . _ 4,890,300 6,174,600 — 20.8 2,497,328 1,960,559
Fresno . .  ___ 3,568,913 4,026,496 — 11.4 3.933,027 2,223,728
San Jose 1,734,668 2,000,000 — 13.2 1,486,290 1,120.973
Y ak im a________ 1,140,530 1,775,361 — 35.S 1,216,825 653,594
Reno . .  __ 779,254 923,381 — 15.6 727,20S 625,000
Long Beach 
Santa Barbara___

3,831,147
947,842

2,816,467
1.014,832

+  36.0 
— 6.6

1,959,179 1,075,462

Total P acific.. 335,529,011 427,279,869 — 21.5 346,514,571 270,284,461

Kansas City 150,5.56,595 242,013,165 — 37.8 229,316,690 207,444,847
M inneapolis____ 66,049,025 86,369,131 — 23.5 45,576,231 25,861,521
O m aha. ________ 36,776,920 55,184,806 — 33.4 61.184,172 51,210,198
St. Paul________ 33,142,966 44,658,970 — 25.8 19,726,380 15,874,003
Denver_____ 6,444,839 21.922,082 — 70.6 19,190,048 23,857,229
St. Joseph 10,438,552 14,820,258 — 29.6 15,164,285 16,581,192
Des Moines. 8,345,670 11,161,048 — 25.2 1C.972,669 9,625,066
W ichita_________ 12.580,672 15,189,323 — 17.2 15,158,224 11.020,924
Duluth 7,224,225 8,750,246 — 17.4 8,142,702 6,001,535
Sioux C ity_____ 5,744,228 9,033,577 — 36.4 11,591,463 8,432,562
Lincoln ........... 3,288,877 5,267,975 — 37.6 5,570,262 4,031.239
Topeka__________ 3,586,872 3,454,263 +  3.8 3,506,899 2,800,000
Cedar Rapids _ _. 2,101,194 2,955,613 — 28.9 2,207,202 1,935,712
Waterloo . . _____ 1,442,055 2,11.2,821 — 31.7 2,035,063 2,099,697
H elena________ 2,950,408 1,837,825 +  60.6 2,010,659 1,736,201
F a rg o____ 1,500,000 2,327,853 — 35.0 3,337,106 1,998,200
Colorado Springs. 1,060,222 1,316,688 — 19.4 1.078,757 855,477
Pueblo . .  __ 873,878 1.058,513 — 17.5 835,113 715,172
Fremont _ 540,095 652,510 — 17.2 830,511 666,359
Aberdeen__ _____ 1,322,067 1,840,708 — 28.1 1.841,797 . 1,188,964
Hastings________ 631,229 765,996 — 17.6 650,684 723,047
Billings ._ 900,000 1,226,003 — 26.6 1,254,311 1,035,656

Tot.O th. West.. 357,500,589 533,919,374 — 33.0 461,181,228 395,694,801

St. L ou is_______ 115,200,000 170,194,340 — 32.3 167,107,776 154,837,699
New Orleans____ 39,018,423 60,666,193 — 35.7 58,196,414 42,116,012
Louisville___... 24,105,392 31,946,539 — 24.5 10,639,565 21,105,930
Houston______ 21,571,509 22,737,559 — 5.1 18,000,000 11,918,662
Atlanta___. 38,694,045 64,052,156 — 39.6 66,692,578 40,445,781
Richmond . 38,383,584 59,518,200 — 35.5 60,148,627 46,470,629
Galveston__ ____ 7,974,359 5,795,678 +  37.6 9,212,856 4,521,144
M em phis___ 12,143,988 20,496,025 — 40.7 1.9,262,475 9,046,449
Fort W orth. . 11,604,991 20,156,311 — 42.8 18,350,445 12,655,490
Nashville _ 14,132,695 23,441,086 — 39.7 14,951,782 14,826,849
Savannah .  _ 4,075,647 8,589,282 — 52.8 8,225,4.4.9 6.442,710
Norfolk __ 7,090,331 10,562,215 — 32.9 11,492,578 8,151,703
Birmingham _. 17,047,355 18,297,722 — 6.8 13,094,642 3,950,384
Little Rock . .  _ 8,370,801 10,930,269 — 23.3 8,742,832 4,778,599
Macon _ _ 3,500,000 6,200,000 —43.5 .1,400,000 1,300,000
Jacksonville. _ 8,80*7,036 12,577,003 — 30.0 8,630,685 4,233,342
O klahom a___ 24,675,595 13,285,178 +  85,7 13,622,198 9,171,369
Chattanooga _. 5,195,884 8,551,009 — 39.2 6,481,182 5,313,823
Knoxville___ 2,800,000 3,300,000 —.15 J 3,120,458 2,694,355
( Charleston _ 2,200,000 4,000,000 — 43.0 3,500,000 3,157,913
Augusta . . . . 1,724,490 3,619,216 — 52.4 4,162,738 3,429,512
Mobile _. 1.522,023 2,709,056 — 43.8 1,650,000 1,418,016
Austin____ 1,226,754 1,200.000 +  2.2 1.194,541 1,671,408
T u ls a _____ 0,700,000 15,253,507 — 50.1 12,191,477 11,228.913
M uskogee.. . 2,918,227 4,273,622 — 31.7 3,472,616 2,240,932
Jackson _ 587,161 710,082 — 17.3 540,640 540,304
Vicksburg 250,000 374,208 — 33.2 302,906 264,747
1 Lilian 20,046,396 26,877,002 — 25.4 29,744,294 15,000,000
Shreveport _ _ 3,603,004 5,610,531 — 35.8 3,385,240 2.129,410

Total Southern 445,178,750 035,924,029 — 30 0 583,516,994 445,062,086
Total all____ 6,576,860,972 8,970,540,086 — 26.7 j0 ,18 1,450,93 1 6,763,275,920

N . Y 3,096,692,326 4,244,780,0841 — 27.0.3,801,401,220 3,100.595,985



328 THE CHKONIOLE [Von. 113,

THE FINANCIAL SITUATION,
The Federal Reserve Banks at New York, Boston, 

Philadelphia and San Francisco have the present 
week made a further reduction of one half of one 
per cent, in their rates of discount, thereby estab
lishing a rate of 5)^% for all classes of rediscounts 
and advances. This action was taken on Wednes
day, and the new rate became effective Thursday, 
duly 21. On the latter day the Bank of England 
also moved its minimum down from 6% to 5i/2%. 
The action of the Reserve banks is generally ac
cepted as being a matter of course and it would 
ordinarily excite little or no attention. Very plaus
ible reasons can certainly be adduced for the re
duction in rates. The agricultural sections are 
clamoring for lower rates, entertaining the vain 
delusion that cheap money will prove a solvent of 
their troubles. A more potent and a more convincing 
reason for a reduction in the rediscount rate is found 
in the great improvement that has occurred in the 
position of the Reserve banks themselves. Their 
portfolios of bills—token of the accommodation ex
tended to the member banks—have been enormously 
reduced in size4 Simultaneously there has been a 
huge contraction in the volume of Federal Reserve 
notes in circulation, besides which there has been 
a very striking addition to their stock of gold as a 
result of the exceptionally large importations of 
the metal. All this lias served to fortify their cash 
reserves in an unusual measure, so their position 
now is unquestionably one of very great strength.

No one would hence be inclined to take exception 
to the action of the Reserve Board in sanctioning 
lower rates save for one thing: the step is concur 
rent with the appearance of a very noteworthy ar
ticle discussing the policy that should control those 
administering the Reserve system and which di
rectly contravenes the course now pursued by the 
Reserve Board. The article--“ treatise” would more 
accurately describe it—is the joint production of 
that veteran, as well as profound student in bank
ing, A. Barton Hepburn of the Chase National Bank, 
and the bank’s recent acquisition of an Economist 
in the person of B. M. Anderson Jr. who has already 
written enough for the bank to indicate that he has 
a thorough understanding of banking and financial 
questions. The two men in collaborating in a dis
cussion of the “Gold and Discount Policy of the 
Federal Reserve Banks” have made a most notable 
contribution to the literature of the subject.

There was probably no intention to influence the 
action of the Reserve officials, but it so happened 
that the publication of the article preceded the ac
tion of the Reserve managers by just two days. The 
article appeared in the Chase Economic Bulletin of 
July 20, but was furnished for publication in the 
newspapers of Monday, July 18.

Messrs. Hepburn and Anderson take the view that 
the high reserve ratio in the United States to-day 
does not justify lowering rediscount rates (1) be
cause rediscount rates are below the market rates, 
when they should invariably be higher so as to dis
courage borrowing at the central institutions, and 
(2) because the present reserve ratio is abnormal 
and misleading. “The reserve ratio is not high be
cause the liabilities of the Federal Reserve banks 
are low, but rather is high despite abnormally high 
liabilities of the Federal Reserve banks, because the 
reserves are abnormally high.” It is pointed out

that on the one hand gold is pouring into the country 
in abnormal amounts and that on the other hand 
virtually no gold is in circulation or held in bank 
vaults, but practically the whole of the country’s 
supply is concentrated in the control of the Reserve 
banks.

The conclusions reached are summed up as fol
lows : “The great excess of gold in our Federal Re
serve banks constitutes a real problem. The artific
ially high reserve ratio, which may easily go to ex
treme heights with further liquidation, constitutes 
a shining target for cheap money advocates, and 
constitutes a temptation to unsound employment of 
Federal Reserve funds. We must recoginze that we 
hold much of our gold in trust against the time when 
Europe will need it to restore sound currency in 
Europe. We must not let it depreciate upon our 
hands or tie it up in illiquid credits.”

We are in accord with the views thus outlined 
and for that reason print the paper in full on pages 
349 to 354 of our current issue. The reasoning and 
arguments employed in the discussion should receive 
the most thoughtful consideration on the part of 
every one in the financial and economic world.

Canadian merchandise exports in June, continu
ing the decline in outflow of almost all classes of 
commodities noted in earlier months of the current 
calendar year, and reflecting also the accompanying 
price recessions, ran a little under those for May 
and showed a decided falling off from the aggregate 
for the corresponding period a year ago. At the same 
time, however, the imports registered an even greater 
shrinkage, having been the smallest of any month in 
over two years and less than half those of June, 
1920. The net result for the month, therefore, is a 
small export balance in the merchandise movement, 
this following import balances in the four preceding 
months of 1921. Specifically, the value of the ex
ports of merchandise (domestic and foreign com
bined) in June was only $59,692,459 against $108,- 
494,944 in 1920; for the three months of the Domin
ion’s current fiscal year (April 1 to June 30 1921, 
inclusive) reached only $164,502,134 against $244,- 
783,782 and for the half year ended with June $382,- 
255,057 against $554,873,700 a year ago, this year’s 
total, moreover, being the smallest since 1915. Im
ports for the month at $57,643,658 contrast with no 
less than $134,692,344 last year. The total since 
April 1 at $191,259,461 compares with $346,303,778, 
and for the six months at $428,049,020 contrasts 
with $679,877,356. As the contraction in the inflow 
of goods, however, was greater than in the outflow, 
the merchandise imports for the three months ex
ceeded the exports by only $26,757,327, as against 
an excess in the previous year of $101,519,996. Fin 
ally, for the six months of 1921, the outcome is a 
balance of imports of $45,743,963 against $125,603,- 
656. In 1919 and earlier years back to and includ
ing 1915 Canada’s foreign trade, under the stimulus 
of the demand for war materials and supplies for 
Europe, showed each year a balance of exports, and 
in most cases of striking amount; previously, how
ever, imports had been running quite largely in ex
cess for an extended period.

Little of importance relative to the Irish situation 
occurred over the week-end. At least this was the 
impression gained from reading the cable dispatches 
from London. Belfast and Dublin. Following the
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conference on Friday afternoon between Sir James 
Craig, Ulster Premier, with Premier Lloyd George, 
at the latter’s official residence at 10 Downing 
Street, London, it was reported in that centre that 
the Ulster Premier had sent a telegram to Belfast 
“ requesting his colleagues in the Ulster Cabinet to 
come to London.” The correspondent added that 
Lord Londonderry was there already and that “ the 
other Ulster Ministers are crossing from Belfast to
night [last week Friday] and are expected here to
morrow.” The London correspondent of the Phila
delphia “Public Ledger” cabled last Saturday that as 
he understood the situation, the main proposition 
was this: “Great Britain is willing to offer and the 
Sinn Fein willing to accept what is termed Dominion 
home rule for the twenty-six counties of Southern 
Ireland, together with a fiscal policy so favorable 
that Ulster would be induced, not coerced, to join in 
a united Ireland.” He added that “Mr. de Valera 
is accredited with attempting to prevail upon Mr. 
Lloyd George to adopt a most lenient fiscal policy 
as a basis for a general conference, and the British 
Premier is reported as manoeuvring to safeguard the 
Empire against Ireland cutting herself loose from 
Great Britain soon after she gets Dominion home 
rule.” According to a London cablegram to “The 
Sun” last Saturday evening, members of the Ulster 
Cabinet arrived there earlier in the day “to discuss 
with Premier Craig what concessions they must make 
to the Sinn Feiners, so that peace may be perma
nently restored in Ireland.” In a dispatch from 
Belfast the same evening it was reported that “war
fare between the Orangemen and Sinn Feiners is 
still in progress in Ulster despite the truce.”

Last Saturday, London was still guessing as to 
what had actually happened at the conferences be
tween Premier Lloyd George and Eamonn de Valera 
and between the Premier and Sir James Craig. The 
best guess was that Ireland had agreed to stay in 
the Empire, even if she obtained her claim for self- 
determination. In substantiation of this idea one 
English jounalist was said to have put the situation 
as follows: “ So long as Ireland is given the status 
of a nation, De Valera and his friends are quite will
ing to sing ‘God Save the King.’ ” The London cor
respondent of the New York “Times” observed that 
“ this was a graphic way of putting the idea that if 
Ireland obtains her claim for self-determination, 
she will determine to remain within the common
wealth of British nations.” The atmosphere was 
partly cleared by the issuance on Sunday evening of 
the following statement by De Valera: “The press 
gives the impression that I have been making certain 
compromise demands. I have made no demand but 
one—the only one I am entitled to make—that is 
that the self-determination of the Irish nation be 
recognized.”

Monday forenoon Viscount Fitzalan, the Lord 
Lieutenant of Ireland, “had a long talk with Premier 
Lloyd George” at the latter’s official residence. They 
were joined by General Jan C. Smuts, the South 
African Premier. At 4:15 o’clock Monday after
noon Eamonn de Valera called on Lloyd George by 
appointment to continue a discussion of the Irish 
question. He did not leave the Premier’s residence 
until 6 o’clock, and made no statement.

Following the Monday conferences with the Brit
ish Premier, Sir James Craig issued a long state
ment in which he began by saying: “ I am returning 
home well satisfied with the efforts being made to
ward peace. Mr. de Valera has broken his silence

and cleared the ground by the statement in this 
morning’s press that he proposes to found his claims 
upon recognition of the right of ‘self-determination.’ 
By an overwhelming majority at our recent election, 
the constitutional method of expressing ‘self-deter
mination,’ the people of Northern Ireland have ‘de
termined’ their own Parliament, which was opened 
by His Gracious Majesty in person.” He closed his 
statement as follows: “Having reached the present 
stage I go back to Ireland to carry on the practical 
work of the Government. I feel that our interests are 
ably represented in the Imperial Parliament and, of 
course, our services are available at any moment.” 
The Associated Press correspondent in London ob
served that “ Sir James Craig’s statement, which 
was given out to-night in the form of an interview, 
has put rather a damper on the hopeful spirit sur
rounding the Irish negotiations.” Further along in 
a lengthy account of the Monday conference he said 
that “there is some hope, however, that when Mr. 
Lloyd George meets Mr. de Valera again on Thurs
day he may be able by some means to rescue the nego
tiations from the apparent deadlock.” In London 
apparently great importance was attached to the 
fact that “General Jan C. Smuts, the South African 
Premier, has again appeared in the forefront of the 
settlement. That he is continuing his moderating 
influence in the negotiations is considered a favor
able sign.”

The Irish situation was placed in a somewhat 
more favorable light by an Associated Press dis
patch from Belfast Tuesday evening. It said that 
“the return to Belfast of Sir James Craig, the Ulster 
Premier, and the members of his Cabinet, who have 
been with him in London in connection with the 
Irish peace move, must not be taken as a rupture of 
the negotiations, it was declared to-day by Col. 
Spender, secretary of the delegation, on its arrival 
here. It is thought, indeed, that the delegation will 
be recalled to London next week.” The author of 
the message added that “none of the Cabinet mem
bers wuld have anything to say for publication.” A 
representative of the Sinn Fein publicity depart
ment was quoted in a London cablegram on Tuesday 
as saying that “we are not unhopeful. If we were 
we should not remain in London.”

Wednesday evening, for two hours and a half, the 
British Cabinet considered Irish plans. Later Prem- 
ied Lloyd George ŵ ent to Buckingham Palace “ and 
laid before the King, whose interest in an Irish set
tlement is the keenest, the proposals for submission 
to Eamonn de Valera at to-morrow’s [Thursday] 
conference.” The London correspondent of the New 
York “Times” said that “an announcement that Sir 
James Craig is coming to London again, probably 
next week, is considerad a favorable omen, and no 
hint of a breakdown in the negotiations is apparent. 
These, however, may be more protracted than had 
been generally expected. General Smuts is hold
ing himself in readiness to go to Ireland again, if 
needed.”

Thursday evening the Associated Press corres
pondent in London sent word that “ the conversa
tions between Mr. Lloyd George and Eamonn de 
Valera, from which it was hoped the basis for an 
Irish peace conference might emerge, have been ter
minated for the present without that objective hav
ing been attained.” The British Prime Minister, at 
the meeting with De Valera Thursday, was said to 
have “ submitted definite proposals which were rep
resented as the considered judgment of himself and
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his cabinet as constituting suitable ground for a full- 
fledged peace parley, based upon his interviews of 
the past week with Mr. de Valera and Sir Janies 
Craig, the Ulster Premier.” The “Evening Stand
ard” said that “ the British Premier’s proposals em
bodied an offer of dominion home rule for Southern 
Ireland, safeguards for Ulster, important financial 
concessions, and machinery for coordinating Irish 
Government.”

After the meeting the following joint communique 
was issued: “Mr. Lloyd George and Mr. de Valera 
had a further conversation at 11:30 o’clock this 
morning, lasting about an hour. The basis for a fur
ther conference has not yet been found. Mr. de Val
era has arranged to return to Ireland to-morrow 
and to communicate with Mr. Lloyd George again 
after further discussion with his colleagues.” The 
London representative of the New York “Herald,” 
in a cablegram yesterday morning, said that “ the 
Irish negotiations came to a halt to-day, but neither 
side to-night is without hope of reaching an ultimate 
settlement. Government quarters are still sanguine, 
and the feeling among Eamonn de Valera’s col
leagues might best be described as cheerful.” Ac
cording to an Associated Press dispatch from Bel
fast last evening, the Irish peace terms were placed 
before and considered by the Ulster Cabinet during 
the day. It was added that “no opinion on the terms 
was requested by the British Prime Minister, and 
none has been given.” The statement was said to 
have been made in official circles in London yester
day afternoon that probably the proposals “will not 
be made public until a definite reply has been re
ceived from the Sinn Fein leaders in Dublin.”

President Harding, according to a Washington 
dispatch to the New York “Tribune,” “has met Japan 
half way on the request of the Tokio Foreign Office 
for additional information as to the scope of the dis
cussions on Pacific and Far Eastern questions at the 
forthcoming conference of the Powers in Washing
ton.” The President is said to have “ informed the 
Japanese Government that all the nations involved 
will have ample opportunity to engage in an in
formal exchange of views on the agenda of the con
ference either prior to the actual conclave in Wash
ington or at the outset of the meeting.” Continuing 
to outline the position of the Harding Administra
tion, as he understands it, the “Tribune” correspond
ent said: “ It is not the intention of this Government 
to make any hard and fast program to be followed 
in reaching what is desired to be a solution of the 
problems confronting the Powers, Japan has been 
advised but, on the contrary, the Japanese Govern
ment as well as the other Powers may be assured 
that the fullest discussion of the questions to come 
before the conference will be engaged in and the 
subjects to be taken uj> will be those mutually 
agreed upon between all interested parties.”

In an interview in Tokio with a representative of 
the Philadelphia “Public Ledger” Premier Hara of 
Japan, was quoted in part as follows on the disarma
ment conference: “ If the Powers can come to some 
agreement through a disarmament convention it 
would be not only to the benefit of Japan, but it 
would confer a benefit upon the world. The Govern
ment of Japan and the people of Japan would wel
come such an agreement. While there are difficult 
questions to be solved, there is no insurmountable 
question, but if such a convention should meet it is 
essential they should come to an agreement, for to

meet and not to solve its questions would be dis
astrous. Such a convention would be based upon 
practical questions and not only with ideals. In
ternational questions cannot be settled by any one 
Power.”

The first session of the Temporary Mixed Com
mission for the Reduction of Armaments that was 
appointed by the League of Nations was held in 
Paris a week ago to-day. M. Rene Viviani, the Chair
man, and II. A. L. Fisher, representing Great Brit
ain, “declared that the commission would not work 
in opposition or rivalry with the disarmament con
ference called by President Harding, but would act 
in co-operation.” The Paris correspondent of the 
New York “Times” explained that “ the commission 
is to make plans for framing a definite disarmament 
program to be laid before the League Assembly when 
it meets at Geneva in September. The United States 
Avas invited to participate in the conference, but did 
not accept.” Mr. Fisher, in outlining the purposes 
of the commission said that “in its report the com
mission should deal with the project of the Washing
ton conference. If the Washington conference suc
ceeded, it would be in conformity with the League 
plans. So far from being in opposition to the initia
tive of President Harding, the League, on the con
trary, was in full conformity with it.”

The Associated Press representative in Tokio, in 
a long cablegram under date of July 16, said that 
“Japan to-day seems an Empire divided on the great 
issues created by the summons of President Hard
ing to a conference on disarmament and Far Eastern 
problems.” In explaining the situation still further 
he said that “on one side, largely in the ranks of the 
bureaucrats, there is fear that the proposed con
ference will be dominated by the Anglo-Saxons and 
may result in strangling Japan’s political and econ
omic development in Asia. On the other side is a 
powerful liberal group which demands that Japan 
enter the deliberations fearlessly, submitting her 
wants resolutely, combating for them with con
fidence and not opposing just claims. Haggling and 
bickering, they insist, will ruin the cause of Japan.” 
He also observed that “both camps agree that Japan 
is facing a crisis, requiring tact and a largeness of 
vision.” It was reported in Tokio that “many mem
bers of the Privy Council are pessimistic about the 
conference.” In an interview with the Tokio corre
spondent of the Philadelphia “Public Ledger” Baron 
Takahaski, Japan Minister of Finance, and who is 
regarded as one of the strongest men in the Cabinet 
expressed his views in part as follows: “The Japan- 
ese Government and the Japanese people heartily 
favor the disarmament convention, but we must be 
careful to avoid the possibility of such a convention 
proving futile or terminating in a disagreement. 
Such a result would lead to more friction and more 
rivalry and to greater armament expenditures. 
America, England, and Japan must, either through 
conferences or negotiations, come to some agreement 
prior to the date to be fixed for this convention. 
There exists much misunderstanding and some >f 
it is inevitable, but again some has been intention
ally inspired with sinister motives. America, Great 
Britain and Japan must clear up all the points at 
issue and all misunderstandings before they gather 
at the general convention.”

Announcement was made in London on Tuesday 
that “provisional” arrangements had been made for
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Premier Lloyd George to attend the disarmament 
conference. The overseas Premiers at their session 
that day “discussed the question of Dominion repre
sentation at such a conference.” The London rep
resentative of the Associated Press said that “so 
far as disarmament is concerned the Dominions are 
willing to allow the Imperial Government to decide 
what should be done, but Australia and New Zea
land especially wish to have a voice in any decisions 
regarding the future of the Pacific. Canada is not 
so much concerned, as her policy, it is pointed out, 
is practically identical with that of the United 
States.”

In an Associated Press cablegram from Tokio un
der date of July 19, it was stated that “ subsequent 
to a Cabinet meeting held to-day, which discussed 
a report of Kijuro Shidehara, the Ambassador to 
the United States, it was announced that the United 
States, Great Britain and Japan probably would 
exchange views in an effort to outline the programme 
for the coming Washington conference. A semi
official statement says Japan is prepared to give 
all prominence in the conference to the questions of 
the open door and equal opportunity in China, so as 
to place China in a fair way to the attainment of an 
independent national status. The statement empha
sizes the necessity of cooperation by the Powers in 
aiding China in the recovery of her rights and inter
ests.”

A new turn was given to the situation by dis
patches from London Thursday morning, in which 
doubt was expressed over the probability of a pre
liminary conference on disarmament and the Pacific 
being held in London. The opinion was expressed 
that the Washington Government might be asked 
“ to postpone the conference to some later date than 
November 11, possibly next Spring.” Dispatches 
from our national capital yesterday morning stated 
that the Administration is opposed to a postpone
ment. Premier Hughes of Australia, in a speech on 
Thursday before the American Luncheon Club, de
clared that “ the success of the conference in Wash
ington on disarmament would depend on a prelim
inary agreement on the Pacific problem by the three 
vitally interested nations, the United States, Great 
Britain and Japan. Unless an agreement concerning 
the Pacific is reached, hope of success in the dis
armament conference is so remote as to be negli
gible.” In an Associated Press dispatch from Stock
holm yesterday morning, it was reported that “M. 
Kergentseff, chief of the delegation of Soviet Russia 
to Sweden, had handed to Sheldon L. Crosby, the 
American Charge d’Affaires, a long note protesting 
against the failure to invite Russia to the Pacific 
conference in Washington.”

Most of the cable advices from London this week 
have indicated that the attack last week of the North- 
cliffe papers on Premier Lloyd George and Lord 
Curzon had the opposite effect— after the very first 
—from what was intended. At any rate, the Associ
ated Press correspondent in London reported a week 
ago last night that “ the recent attack of the London 
‘Times’ on Premier Lloyd George and Lord Curzon, 
the Foreign Secretary, in which the paper declared 
they would not be qualified to attend the Washing
ton disarmament conference for Great Britain, has 
had the effect of driving comment in the direction 
of a discussion of the question of who best would 
represent the, country. The attack had the opposite 
effect from that intended, namely, general support

of the two statesmen, even from the papers ordin
arily opposing the Government.” The correspondent 
added that “provided the affairs of state permit the 
Prime Minister’s absence, the general view is that 
the mere fact the attack occurred makes it more im
perative than before for Mr. Lloyd George and Lord 
Curzon to go to Washington.”

Replying to questions in the House of Commons on 
Monday, Premier Lloyd George asserted that the 
London “Times” still enjoyed the regular facilities 
for obtaining Government news, but that “ the spec
ial favor accorded to it by tradition in the past is 
entirely withdrawn.” Referring directly to the at
tack upon Lord Curzon and himself on July 13th 
the Premier made the following assertions: “ It
is not too much to say that no reputable British 
journal of any party would have published such an 
attack. Fortunately it is without precedent. In 
spite of its record in recent years the London ‘Times’ 
is still supposed in many circles abroad to represent 
both the educated and official opinion in this coun
try. Here we know it has long ceased to hold that 
position, but that fact is only gradually becoming 
known abroad. It is, therefore, essential that the 
British Government as a whole shall mark strongly 
its disapproval of such an attack on the Secretary 
of State for Foreign Affairs at such a critical mo
ment.” A rumor was in circulation in Downing 
Street Tuesday night that Lord North cl if fe had sent 
an “apology” to Premier Lloyd George for the at
tacks made upon Lord Curzon and himself. Con
firmation of the rumor was not forthcoming. Judg
ing from the character of a wireless dispatch from 
Lord Northcliffe on board the Aquitania to the 
United Press in London, Wednesday afternoon, there 
was no foundation for the rumor. He was quoted as 
having said that “it is kind and characteristic of 
the Prime Minister to wait until I am in the mid- 
Atlantic for one of his monthly attacks on the 
‘Times.’ Having seen only an abbreviated account of 
the Prime Minister’s attack, I must defer a reply 
until I reach New York on Saturday.”

Considerable has appeared in the European cable 
advices this week relative to alleged famine condi
tions in Russia. It was perhaps noteworthy that 
most of the reports came from Berlin. The New 
York “Times” correspondent at that centre cabled 
on Tuesday that “Russia is entering on the worst 
famine within memory, and one not to be exagger
ated, according to an increasing volume of news as 
well as confirmatory private advices from Russia.” 
This correspondent asserted that “Lenin personally 
is making what appears to be puny efforts to cope 
with the crop failure and famine problem.” He ad
ded that “ in a circular letter addressed to the Soviets 
of the several governmental departments, Lenin dis
cusses Soviet Russia’s difficult food position and 
enunciates the doctrine that the sole condition of 
success is effectively to get the grain and food levies 
or taxes in natura. Lenin urges the local Soviets 
to strengthen organizations for gathering in these 
levies by appointing the local heads of trade associa
tions to them, and, further, to employ all means to 
increase the authority of these food levy and gather
ing organizations.” The correspondent made the 
additional significant assertion that “ indirectly, 
too, hunger is helping to break down the rigid bar
riers of the Soviet system. The new ‘freedom of col
lective barter’ is being eagerly embraced with such 
astonishingly good results that its extension seems 
inevitable.”
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lu a special copyright cable from Reval to the New 

York “ Herald” ou Wednesday, the Russian situation 
was outlined as follows: “The famine situation in 
Russia is decidedly critical, with 20,000,000 persons 
affected. In Samara and other Volga districts there 
is a general flight of the people eastward on their 
carts, on horseback and afoot. When they are asked 
where they are going they reply that they don’t 
know. There is a possibility that a district larger 
than all Europe will be left almost barren of in
habitants. The gold reserve of the Bolsheviks is 
said to be exhausted and the commission on foreign 
trade reported to Premier Lenin that they can no 
longer pay gold, even for the most necessary food
stuffs abroad. Under the circumstances Lenin is 
determined to approach Esthonia with a proposal 
to act as Russia’s buying agent in Western Europe. 
Esthonia will not require payment in gold. She will 
be content to take payment in forest and mining con
cessions just across the border.”

The Soviet Bureau to Berlin issued a statement on 
Wednesday in which it also declared that the food 
situation in Russia is thoroughly alarming. It was 
indicated that “ the Moscow Soviet Government was 
ready to extend every possible aid to help in the 
relief work,” which, it was asserted, “must be under
taken immediately if it is to reach the necessary 
proportions before Petrograd harbor and river 
transportation into the interior are closed to 
shipping by the ice early next November.” Ac
cording to reports received in Riga 27,779 
cholera cases had been registered in Moscow up to 
July 13. !

The Upper Silesian situation has become disturb
ing and even threatening again. It, like the prob
lems in Ireland, never has been really and definitely 
settled. Wednesday afternoon at 5 o’clock, accord
ing to the Paris correspondent of the New York 
“Times,” the French Government “received from 
the British a request that there be an immediate 
Allied conference to settle the Upper Silesian and 
other pending questions. At 7 o’clock the French 
Government replied, declining a conference at this 
time and stating that it was about to dispatch more 
troops to Silesia and suggesting that the English 
do the same.” He added that “ this is the second 
time the French have refused Premier Lloyd George's 
suggestion to fix the boundary line between Poland 
and Germany through the plebiscite area.” The 
London representative of the New York “Tribune” 
cabled the same day that “ the situation has reached 
a point which is described in well informed circles 
here to-day as critical.” A special European corre
spondent of the New York “Times,” cabling from 
London, said that from what he could gather “ the 
present critical situation as regards Upper Silesia 
is due largely to the false atmosphere created by a 
policy of secrecy.” In a dispatch from Washington 
Thursday morning, the assertion was made that 
“changes in the Upper Silesian situation have not 
been so marked as to cause the United States Gov
ernment to consider intervention.” The London cor
respondent of the New York “Tribune” cabled, how
ever, that “ the United States has been asked inform
ally by several nations interested in the Silesian 
situation to mediate in the new difficulties which 
threaten to result in open warfare.” According to 
a London dispatch in the New York “Times” yes
terday morning “ British experts in foreign affairs 
do not see any occasion for the extravagant alarm
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over the Upper Silesian question which found vent 
in some quarters yesterday.”

Signor Bonomi, the Premier of the new Italian 
Cabinet, opened Parliament on Monday. In his in
troductory speech he declared that “ the moment the 
United States took the initiative in proposing a con
ference of the great Powers on disarmament, Italy, 
which had approved a similar proposal within the 
League of Nations, and already had begun the re
duction of her standing army, adhered promptly and 
cordially to the American initiative.” Continuing 
he said that “ the general direction of Italy’s policy 
would not change. The foreign policy was tied down 
by engagements freely entered into, to which Italy 
desired to remain faithful as well as to work for the 
reconstitution of a better Europe.”

Relative to the economic and financial situation 
the Premier declared that “ the Government must 
help in regulating the national economy and the 
State’s finances must be placed on a sounder basis. 
With this latter purpose in view, the Government is 
desirous of revising the law dealing with the State’s 
call on war profits, with the principle of adapting 
the method of its enforcement to the present econ
omic situation. The law dealing with registered 
securities must also be amended to meet the neces
sities of the moment.”

The feature in financial affairs abroad'"was a re
duction on Thursday in the Bank of England rate of 
discount from 6% to 53^%. This is the third re
duction the present year, the first having been April 
28 from 7% to 63^% and the second June 23 to 6%. 
Official discount rates at other leading European 
centres continue to be quoted at 5% in Berlin and 
Belgium; 6% in Paris, Rome, Denmark, Sweden, 
Norway and Madrid, and 4 ^ %  in Holland and Swit
zerland. In private discount rates at London a 
decline is shown to 4% %  for short bills, against 4J4%> 
and 4% %  for three months against 5% %  a week ago. 
Money on call in London, furthermore, has been 
lowered to 334%> which compares with 4% a week 
earlier. No reports, so far as we have been able to 
ascertain, have been received by cable of open market 
discounts at other centres.

A small loss in gold of £6,202 was shown by the 
Bank of England statement this week, albeit total 
reserve was again increased as a result of a further 
contraction in note circulation of £238,000. In 
round numbers the expansion in total reserve was 
£232,000. However, the deposit items registered 
sharp increases, so that the proportion of reserve to 
liabilities fell to 11.49%, against 12.20% a week ago 
and 12.74% last year. This is the lowest reserve 
ratio since June 1, when it was 11.38%, although still 
well above the low point for the year of 8.83%, 
touched on Jan. 6. The highest percentage for 1920 
was 23.49, for the week ending March 18. Public 
deposits declined £2,728,000 but other deposits ex
panded no less than £14,322,000. Loans on Gov
ernment securities were increased £6,715,000 and 
loans on other securities expanded £4,663,000. Gold 
stocks aggregate £128,367,459, as against £123,004, 
078 a year ago and £88,330,535 in 1919. Reserves 
total £19,099,000, which compares with £17,355,253 
in - 1920 and £27,885,885 a year earlier. The loan 
total is £82,274,000, in comparison with £80,081,396 
lash year and £81,863,400 in 1919, while notejciveu
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lation now stands at £127,717,000, against £124,098,- 
825 and £78,894,650 one and two years ago, respec
tively, As already noted and in line with more or 
less general expectations, the Bank of England di
rectors on Thursday announced another reduction in 
the Bank’s official discount rate of ^  of 1% to 5Vi%> 
This puts the Bank of England rate on a par with the 
American rate at the leading Federal Reserve banks, 
as changed by the latter on Wednesday. This action 
is taken to indicate easier monetary conditions 
abroad, though some bankers express doubt of the 
possibility of maintaining the rates now current. 
We append herewith a tabular statement of compari
sons of the leading items of the Bank of England re
turn:

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

July 20. July 21. July 23. July 24. July 25.
£ £ £ £ £

Circulation_________ 127,717,000 124,098,825 78,894,650 55,743,135 39,736,370
Public deposits_____  16,936,000 16,559,418 19,686,815 34,675,168 46,614,733
Other deposits_____149,286,000 119,593,941 122,013,168 136,698,850 126,839,973
Governm’t securities 82,717,000 56,588,361 49,822,806 56,062,632 48,127,661
Other securities____ 82,274,000 80,081,396 81,863,400 103,3*9.656 111,365,542
Reserve notes & coin 19,099,000 17,355,253 27,885,885 29,844,841 31,842,275
Coin and b u ll io n ,..  128,367,459 123,004,078 88,330,535 67,137,976 53,128,645
Proportion of reserve

to liabilities_____  11.49% 12.74% 19.67% 17.41% 18.36%
Bank rate__________ 5 ^ %  7% 5%  5%  5%

The Bank of France in its weekly statement reports 
a further small gain of 152,100 francs in its gold item. 
Aggregate gold holdings now stand at 5,520,888,300 
francs, comparing writh 5,588,878,912 francs on the 
corresponding date last year and 5,556,428,909 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 22,000 francs, while Treasury deposits 
rose 7,869,000 francs and general deposits were in
creased 67,035,000 francs. On the other hand, bills 
discounted fell off 122,204,000 francs and advances 
dropped 5,751,000 francs. Note circulation was re
duced 285,519,000 francs, bringing the total out
standing down to 37,269,951,000 francs, as against 
37,764,828,695 francs at this time last year and 
34,931,600,330 francs in 1919. On July 30 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 francs. Comparisons of the vari
ous items in this week’s return with the statement 
of last week and corresponding dates in 1920 and
1919 are as follow's:

BAN K  OF FRAN CE ’S C O M PAR ATIVE STAT E M E N T .
Changes -------------------------- Status as o f --------j------------------

f o r  W eek . July 211921. July 22 1920. July 24 1919. 
Cold H oldings—  Francs. Francs. Francs. Francs.

In France------------- Inc. 152,100 3,572,521,244 3,610,600,496 3,588,150,493
Abroad----------------- No change 1,948,367,056 1,978,278,416 1,978,278,416

Total---------------- Inc. 152,100 5,520,888,300 5,588,878,912 5,556,428,909
S liver------------------ Inc. 22,000 274,947,495 247,515,965 300,742,266
Bills discounted— Dec. 122,204,000 2,586,578,298 1,807,509,041 862,224,537
Advances-------------Dec. 5,751,000 2,221,184,000 1,958,212,526 1,269,551,979
Note circulation.-D ec. 285,519,000 37,269,951,000 37,764,828,695 34,931,600,330 
Treasury deposits.Inc. 7,869,000 31,306,000 134,170,467 103,848,763
General deposits.-Inc. 67,035,000 2,770,225,000 3,165,062,237 2,951,570,615

The Imperial Bank of Germany in its statement, 
issued as of July 12, again registered drastic changes 
in the principal items. Chief among these was an 
expansion in bills discounted of 5,505,100,000 marks. 
Deposits increased no less than 4,657,800,000 marks, 
while Treasury certificates were reduced 1,165,421,- 
000 marks. Note circulation, however, was brought 
down 486,591,000 marks. There was the usual 
nominal cut in gold, this time 16,000 marks, but 
total coin and bullion gained 366,000 marks. Notes 
in other banks increased 1,100,000 marks, although 
advances declined 2,079,000 marks. Other secur
ities showed a contraction of 89,178,000 marks.

Increases took place in other liabilities, 82,587,000 
marks and 3,139,000 marks in investments. The 
German Bank’s gold holdings now stand at 1,091, 
544,000 marks, which compares with 1,091,660,000 
marks last year and 1,113,060,000 marks in 1919. 
Note circulation now stands at 75,352,635,000 marks, 
as against 53,846,760,000 marks the preceding year.

The Federal Reserve Bank statement, issued at the 
close of business on Thursday showed a further addi
tion to gold reserves and continued contraction in the 
volume of bills discounted. The total of bills on 
hand for the twelve banks declined $19,000,000, and 
total earning assets declined no less than $35,000,000. 
The volume of Federal Reserve notes in circulation 
was reduced $39,000,000. Because of these changes 
and the gain in gold the ratio of reserve for the twelve 
banks advanced from 61.6% last week to 62.5%. 
Changes in the New York bank’s items were along 
much the same lines. The gold reserve increased 
$13,000,000. The total of bills on hand was reduced 
$4,000,000. Here also the reserve ratio moved up, 
to 70.0%, in comparison with 68.7% in the preceding 
statement. Federal Reserve note circulation re
corded a further contraction of $9,000,000.

Last Saturday’s Clearing House bank statement 
was in line with previous expectations and was chiefly 
interesting in that it showed another decline in loans, 
this time of no less than $55,307,000, bringing the 
total down to $4,446,048,000, which is the lowest 
since Aug. 31 1918, when it was then $4,428,325,000. 
At the beginning of the current year loans and dis
counts stood at $5,220,197,000, and with the excep
tion of a brief period during June, when loans were 
expanded for the purpose of caring for the semi-an
nual payments, the tendency has been steadily 
downward. Net demand deposits increased $35,- 
020,000 to $3,680,760,000, which is exclusive of 
Government deposits of $85,201,000, a reduction in 
the latter item of $68,822,000 during the week. In 
net time deposits there was a falling off of $5,227,000 
to $214,532,000. Cash in own-vaults of members of 
the Federal Reserve Bank was reduced $6,498,000 to 
$75,039,000 (not counted as reserve). Reserves in 
vault of State banks and trust companies fell $538,000 
but reserves held in other depositories by State banks 
and trust companies increased $127,000. A contrac
tion of $16,027,000 was reported in the reserves of 
member banks with the Reserve Bank, showing that 
the banks have been paying off their rediscounts, 
and this in turn, together with the expansion in de
posits, was responsible for a loss in surplus of $20,- 
775,650, thus bringing the total of excess reserves 
down to $13,282,040, in comparison with $34,057,- 
690 a week earlier. The above figures for surplus are 
based on reserves above legal requirements of 13% 
for members of the Federal Reserve system, but do 
not include cash in vault amounting to $75,039,000 
held by these banks on Saturday last.

There has been no unusual drain upon the local 
money market this week. It is true that the Gov
ernment withdrawals were fairly large in the aggre
gate. The institutions here have become accus
tomed to them and are well prepared in advance. 
So far as the quotations for both call and time money 
are concerned, there was no distinct indication of real 
relaxation in the rates for either until after the an
nouncement, late Wednesday J afternoon, of the re-
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duct ion to 5) 2* l in the rediscount rate of four of the 
important Federal Reserve banks and the announce
ment the following morning of a similar change in the 
Bank of England discount rate. As soon as these 
two bits of information became available, it was gen
erally assumed that the local rates for money would 
be adjusted to the bank rate. Yesterday the call 
loan renewal rate was 5j^% , and the quotation for 
call loans dropped to 5% soon after the noon hour. 
Loans at the latter rate in the outside market were 
reported on Thursday afternoon. On time a fair 
amount of funds was said to have been put out 
yesterday at 6% for thirty to sixty clays. It is 
now expected that the going rate for money at this 
centre will not be above 6% in the immediate future. 
As already shown above, the combined statement of 
the Federal Reserve System and that of the New 
York Federal Reserve Bank individually both again 
disclosed a further increase in reserve ratio, and there 
has also been a further contraction in the borrowings 
of the member banks. Although the business of in
dustrial concerns as a whole is supposed to have been 
so dull as to make impossible the paying off of the 
large bank loans that most of them had when the 
general business situation was at its worst, it is 
learned that some of the strongest have accomplished 
very much more in this direction than is generally 
known. For instance, the General Electric Co., at 
one time a heavy borrower from the banks, is now 
said to have a cash surplus of between $35,000,000 
and $40,000,000, with all of its bank accommoda
tions paid off. Similar reports are coming from other 
industrial companies.

Referring to money rates in detail, loans on call this 
week ranged between 5 and 6%. A week ago the 
range was 5^@ .6M % . For the first three days of 
the week, that is, Monday, Tuesday and Wednesday, 
a flat rate of 6% was quoted, this being the high, 
low and renewal basis on each of these days. On 
Thursday, following the reduction in the discount 
rate at several of the Federal Reserve banks, call 
loans were renewed at 53/2%, though the maximum 
was still 6%. The minimum was 53/2%. Friday 
the high was 53^%, the low 5%, with renewals at 
5//2c c- During practically the whole of the week 
funds could be had on call outside of the Stock 
Exchange at 5,3/2% and in the closing days loans were 
negotiated at as low as 4^2%. The figures here 
given apply to loans on mixed collateral and on all- 
industrials without differentiation. Fixed-date mon
ey ruled at 6@63H>% for all maturities from sixty 
days to six months the same as last week until 
Thursday, when there was a decline to 6% for mixed 
collateral. All-industrial loans now range between 
6 and 63^%. Very little increase in trading was 
noted however, and offerings continue light with few 
if any important loans negotiated.

Commercial paper has likewise been lowered and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character are now quoted 
at 6@634%, against 63^@63/2%, with names not so 
well known at against the
preceding week. A good demand is noted, but the 
supply of high grade paper is still light so that trans
actions were limited with most of the inquiry from 
country banks.

Banks’ and bankers’ acceptances have ruled quiet 
and despite a fractional lowering in quotations to 
meet the reduction in Federal Reserve rates the

demand was smaller than for some little time. New 
York savings banks were in the market for prime bills 
and the same is true of out-of-town institutions, 
though transactions in the aggregate attained only 
moderate proportions. The call loan rate against 
bankers’ acceptances is 5%. Open market quota
tions follow:

SPOT DELIVERY.
ao Days. fiO Days. 30 D a y s .

Prime eligible bills—   ......... .......... ..........5% @ 5 'A  5 % @ 5 'A  5 % @ 5 A
lO ll DELIVERY WITHIN THIRTY DAYS.

Eligible member bunks..________________________ ____________ _____ 5 % bid
Eligible non-member banks________________________________________ 5 ĵ bid
Ineligible bank bills............................................... ................................... . 6  bid

The Federal Reserve banks of New York, Boston, 
Philadelphia and San Francisco this week established 
a rate of 53/2% for all classes of paper. The rate of 
these Reserve banks had in all cases been 6%, 
except as to the rate of the Federal Reserve Bank of 
Philadelphia, on paper secured by Liberty Bonds 
and Victory Notes, which had been 53^%. More 
extended mention of this week’s reductions appears 
to-day in our department devoted to “ Current 
Events and Discussions.”  The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JULY 21 1921.

Federal Reserve 
Bank o f—

D isco u n ted  b ills  maturing 
within 90 days (including 
member banks 15-day col
lateral notes) secured by— B ankers' 

accep
tances 

disc' ed 
for

member
banks

Trade 
accep
tances 

maturing 
within 
90 days

A g r ic u l 
tural and 
live ■ stock 

paper 
maturing 
91 to ISO 

days

T reasury
notes and  
certificate 
o f indebt

edness

Liberty
bonds
and

Victory
notes

Other
wise

secured
and

unsecured

Boston______________ 5 A 5 a 5'A 5 A 5'A 5'ANew York___________ 5 ̂ 5 A 5'A 5 A 5 A 5 APhiladelphia__________ 5 A 5'A 5 A 5'A 5'ACleveland____________ 6 0 6 0 0 0
Richmond___ ________ 6 0 6 6 0 0
Atlanta______________ 6 6 6 0 6 6
Chicago_____________ 6 6 6 A 0 6 A 6 A
St. Louis____________ 6 6 0 5 A 0 0
Minneapolis_______  - 6 6 6 A 0 0M 5 A
Kansas City____ _____ 6 6 6 6 6 6Dallas_______________ 6 6 6 e 6 6
San Francisco________ 5 A 5'A 5 A 5 A 5 A 5'A

N o te .— Rates shown for Kansas C ity  are normal rates, applying to discounts not 
liVexcess o f basic lines fixed for each m em ber bank by the Federal Reserve Bank. 
Discounts in excess of the basic line are subject to  a 1%  increase in the discount 
rate for the first 100% by  which the am ount o f accom m odation extended exceeds 
the_basic line, and thereafter to an Increase o f 2 % .

Developments were again unfavorable to sterling 
exchange and fresh losses have been sustained, carry
ing prices down to a new low level on the current 
downward movement, namely, 3 57% for demand 
bills. While the market was for the most part com
paratively inactive, offerings of commercial bills of 
all sorts continue heavy and in the absence of ade
quate buying power, attempts to sell at times exer
cised a sharply depressing influence. Moreover, 
cable rates from London were weak practically 
throughout and this as usual served further to lower 
quotations in this market. Selling of sterling bills 
by prominent British interests and others for the 
purpose of accumulating dollar credits is still in evi
dence and was, if anything, upon an even broader 
scale than in the preceding week, since in addition 
to payments incidental to maturing obligations, pre
parations are now under way for the third installment 
of the German indemnity. Still another element in 
the weakness has been the drawing down of German 
balances held here in local banks. No satisfactory 
explanation of this course of action was forthcoming, 
some bankers contending that it was for reparation 
settlements, while others state it is due to Germany 
availing of credits here for the purchase of cotton and 
grain. At the extreme close, however, the market 
steadied and there was a fractional recovery to "> 5011.
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Trading was inclined to be “ spotty,” frequent 

intervals of dulness being succeeded by sporadic 
outbursts of feverish activity. Speculative interests 
were less active, though occasional transactions from 
this source were noted on both the buying and selling 
side of the market. A pronounced rally took place 
on Tuesday, carrying prices up more than 2 cents, 
mainly as a result of covering by shorts, but the 
effect of this was soon offset by a fresh influx of 
offerings which forced quoted rates down precipitately 
and the final range was near the lowest for the week. 
Large operators appear to take a less optimistic 
view of the exchange outlook and although no defin
ite predictions are being made, the general expecta
tion at the moment seems to be of a decline to lower 
levels. Financial authorities in view of the unusual 
conditions that have developed in the last six months 
express the opinion that demand sterling under the 
pressure of autumnal crop demands, not to speak 
of the constantly recurring reparations payments, 
will probably once more sell below the $3.50 mark. 
The result is a continued indisposition to participate 
to any measureable extent in market operations. 
In the absence of any decisive action on the part of 
the Government to adjust foreign trade relations or 
improve the credit situation, not a few look for a 
continuation of the sharp fluctuations recently 
witnessed with occasional rallies to follow the more 
violent breaks. To quote one prominent financier, 
“German reparation payments are likely to prevent 
anything like permanent recovery in currency values 
for a long while to come, keeping down not only 
marks but sterling, francs, lire and other exchanges 
as well, for the reason that Germany’s efforts to find 
funds to meet her huge obligations create a corres
ponding demand for dollars in practically all of the 
countries involved. This is easily explained, as 
almost the entire world is indebted to the United 
States and the liquidation of these debts is naturally 
the first use made of funds received from Germany 
and as dollars are accumulated in foreign markets 
price levels are automatically lowered at this centre.”

Referring to quotations in greater detail, sterling 
exchange on Saturday of the previous week was 
easier and there was a fractional decline to 3 61 % @  
3 62% for demand, 3 62%@3 62% for cable trans
fers and 3 56%@3 56% for sixty days; trading was 
quiet with heavy offerings of commercial bills a fea
ture. On Monday increased weakness developed and 
prices broke nearly 4 cents, to 3 57% for demand, 
the lowest level of the year, under the pressure of 
selling of bills against shipments of cotton, grain and 
other foodstuffs, also lower London quotations; the 
range was 3 57%@3 61, with cable transfers 3 58%@ 
3 61%, and sixty days 3 52%@3 55%. Prices 
rallied vigorously on Tuesday and demand bills 
moved up to 3 58%@3 59 15-16, cable transfers to 
3 58%@3 60 7-16, and sixty days to 3 52%@3 54%; 
lighter offerings, improved quotations from abroad 
and covering of shorts were the chief factors in the 
recovery. Wednesday’s market proved reactionary 
and the downward movement was resumed; quota
tions sagged off, and ranged at 3 57%@3 59% for 
demand, 3 58%@-3 60% for cable transfers and 
3 52%@3 54% for sixty days. Irregularity marked 
transactions on Thursday and after early firmness 
fresh declines were noted, which carried demand 
bills to 3 57%@-3 58%, cable transfers to 3 58@ 
3 58%, and sixty days to 3 52%@3 54. On Friday

the market ruled quiet but slightly firmer, with prices 
a trifle higher at 3 58%@3 60 for demand, cable 
transfers at 3 58%@3 60% and sixty days at 
3 52%@3 54%. Closing quotations were 3 53% for 
sixty days, 3 59% for demand and 3 59% for cable 
transfers. Commercial sight bills finished at 3 57%, 
Sixty days at 3 52%, ninety days at 3 47%, docu
ments for payment (sixty days) at 3 53%, and 
seven-day grain bills at 3 56%. Cotton and grain 
for payment closed at 3 57%. The week’s gold move
ment was lighter in volume, being confined to 
$1,500,000 on the Celtic from Liverpool, $1,500,000 
on the La Touraine from France and $350,000 on the 
Westerdyk from Rotterdam. Smaller amounts from 
a variety of sources included approximately $14,000 
in bullion on the Pastores from Costa Rica, $130,000 
gold and silver coin and gold ingots on the Santa 
Elisa from Chile, Peru and the Canal Zone, $4,100 
on the Zulia from Venezuela, $60,350 on the Hebe 
from Caracas, and $30,000 on the Anna from Colom
bia. The Adriatic is reported as on its way to this 
port with $1,200,000 gold on board and the Zealand 
with $2,400,000 gold bars.

Movements in the Continental exchanges were 
decidedly erratic, and sharp declines, with occasion
ally a partial rally followed each other in quick suc
cession. Here, as in the case of sterling, trading was 
only intermittently active and a feature of the week’s 
dealings was the lack of interest displayed by buyers 
in the face of persistently heavy offerings of cotton, 
grain and meat bills. Cable quotations from Lon
don were lower and selling by international concerns 
continued even at sharp Concessions in prices. 
Francs, lire and marks shared in the general down
ward swing. French and Belgian francs moved 
irregularly, declining to 7.72% and 7.52, respect
ively, with the high point 7.80 for the first-named 
and 7.62 for the latter. It should be noted that 
while Belgian francs only a few weeks ago were 
quoted on a par with French currency, they are now 
about 15 points lowers. This is taken to indicate 
that sterling is working against Belgium in favor of 
England, though no special importance is attached 
to the- development. Italian exchange was heavy, 
declining to 4.41%, a loss for the week of 21 points. 
Part of the losses, however, were recovered before the 
close. Berlin marks dropped back to 1.28, but sub
sequently rallied to 1.32%; while Austrian kronen 
established a new low point of 00.12%. Despite the 
weakness in German currency, there are some dealers 
who claim that marks are a good investment on all 
breaks, and it is being predicted that eventually 
reichsmarks will again be selling at 5 and 6 cents. As 
a matter of fact, considerable buying of this kind 
has taken place lately. A good deal of significance 
is attached to the fact that Germany continues to 
make reparation payments in dollars, notwithstand
ing that permission was granted by the Reparations 
Commission to use other currencies, and it is believed 
that sterling credits, wherever such exist, are being 
used for the express purpose of depressing the dollar 
market. Some disappointment is expressed over the 
failure of French exchange to forge ahead, and the 
explanation most generally accepted is that the ne
cessity of maintaining a large French army in Ger
many is-likely to prevent France from making the 
progress and returning to normal conditions as 
rapidly as would otherwise be the case. Germany is 
said to be recovering commercially more rapidly
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than France, for the reason that practically all of her 
man power is available for production.

Exchange on the Central European republics 
continue to follow the course of the other exchanges. 
Recent advices from Bucharest state that British 
firms who have exported goods to Rumania are find
ing it difficult to obtain payment because of the fact 
that Rumanian firms are expecting more favorable 
rates of exchange. It is claimed that in certain 
cases where prompt settlement was required British 
exporters have been obliged to accept 150 lei to the 
pound sterling in place of the current figure of 245 
lei. A dispatch from the American Legation at 
Athens reports that the new exchange restrictions 
are now in force and declares that the only exchange 
sold in Greece is under the direction of the recently 
created consortium. This was formed to prevent 
speculation in foreign bills and all banks have been 
compelled to join, contributing varying amounts, 
from $10,000 to $1,000,000. As a result of the 
emergency, applications for the purchase of exchange, 
except to buy war materials for the Government, 
are usually rejected. This situation is seriously 
affecting American companies, some of whom are 
reported as having sustained heavy losses. The War 
Finance Corporation continues to make advances 
for the promotion of legitimate business, the latest 
being an advance of $500,000 to a Southern exporter 
to finance the exportation of about 12,000 bales of 
cotton from certain of the cotton States. Announce
ment comes by way of Berlin that the American 
Products Export & Import Corporation has com
pleted arrangements with a Berlin bank for a cotton 
credit amounting to $1,000,000, repayment to 
be guaranteed on six months’ credits on the dollar 
basis.

The official London check rate on Paris finished 
at 46.29)4, comparing with 46.58 last week. Sight 
bills on the French centre closed at 7 78jv2, against 
7 7934; cable transfers 7 79)4, against 7 8034; com
mercial sight at 7 7634, against 7 7734, and commer
cial sixty days 7 7034, against 7 7134 a week ago. 
Closing rates on Antwerp francs were 7 8034 for 
checks and 7 6134 for cable transfers, in comparison 
with 7 58 and 7 59 a week earlier. Pmichsmarks 
finished at 1 29% f°r checks and 1 30% for cable 
transfers, against 1 33 and 1 34 last week. Austrian 
kronen closed at 00.1234 for checks and 00.1334 for 
cable remittances. Last week the close was 00.1334 
and 00.1434- Italian lire finished the week at
4 4334 f°r bankers’ sight bills and 4 4434 for cable 
transfers, as compared with 4 50 and 4 51 the previous 
week. Exchange on Czecho-Slovakia closed at 1 31, 
against 1 34; Bucharest at 1 3634, against 1 43; 
Poland at 534, (unchanged), and Finland at 1.70, 
(unchanged). Greek exchange remained practically 
pegged through the week at 5 45 for checks and 5 50 
or cable transfers, but closed at 5 50@5 55, against

5 45 and 5 50 a week ago.

broke to 12.79. Much of this is, of course, due to 
German financial operations incidental to meeting 
reparation payments. Before the close, however, 
some of the losses were recovered.

Bankers’ sight on Amsterdam finished at 31.44, 
against 31.86; cable transfers 31.49, against 31.91; 
commercial sight at 31.39, against 31.81, and com
mercial sixty days 31.03, against 31.45 a week ago. 
Swiss francs finished the week at 16.48 for bankers’ 
sight bills and 16.50 for cable transfers. This com
pares with 16.52 and 16.54 last week. Copenhagen 
checks closed at 15.15 and cyhle transfers at 15.20, 
against 15.70 and 15.75. Checks on Sweden fin
ished at 20.60 and cable remittances 20.65, against 
21.00 and 21.05, while checks on Norway closed at 
12.97 and cable transfers at 13.02, against 13.30 and 
13.35 on Friday of a week ago. Final quotations for 
Spanish pesetas were 13.00 for checks and 13.02 for 
cable transfers, which compares with 12.82 and 12.84 
last week.
. CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK.

J U L Y  15 1921 T O  J U L Y  21 1921, IN C L U S IV E .

C ountry a n d  M o n e ta ry  U n it

N e o n  B uying Rate fo r  Cable T ran sfers  In  A 'cw  Y ork . 
V alue In  U nited  Stales M o n ey .

July  15. July  15. July  18. J u ly  19. J u ly  20. July  21.

E U R O P E —
Austria, krone_____  __ _ .00143 .0014 .00138 .001325 .001335 .001331
Belgium , franc_________ .07513 .07511 .0758 .0756 .07553 .0753
Bulgaria, le v ___________,___ .0090 .0093 .0090 .0087 .0089 .0087
C zecho-Slovakia, k rono___ .01334 .01322 ' .0130 .01296 .01307 .0130
D enm ark, kron e................... .1588 .1559 .1518 .1511 .1532 .1512
England, p ou n d __________ 3.62725 3.62325 3.001 3.5975 3.592375 3.5835
Finland, m arkka.................... .0167 .0168 .0167 .0165 .0168 .0166
France, fran c................. .. . .07801 .0780 .07748 .07773 .07756 .07732
Germ any, reichsm ark____ .013395 .0132 .01285 .01296 .012955 .01302
Greece, drachm a___________ .0547 .0549 .0547 .0548 .0550 .0549
H olland, florin or gu ilder. _ .3187 .31S27 .31083 .31573 .3161 .3142
H ungary, krone_______ . .00352 .00326 .00305 .00314 .00328 .003119

.04513

.00642
.04467
.00637

.01503 

.006269
.04502
.006345Jugoslavia, krone . .  . .  . . .0065 .006356

N orw ay, krono____________ .1344 .1336 .1301 .1284 .1297 .1280
P oland, Polish m ark_______ .00053 .000500 .000 181 .000508 .0005 .0005
Portugal, escuda___________ .1223 .1220 .1220 .1207 .1207 .1135
Rum ania, leu .................... . .01428 .014265 .0137 .0135 .01384 .01364
Russia, r u b l e _____________
Serbia, dinar_______ . .0260 .0259 .0257 .0254 .0255 .0254
Spain, peseta______________ .1288 .1285 .1283 .1284 .1292 .1287
Sweden, krona_____ .21109 .2107 .2098 .2079 .20S6 .2059
Switzerland, fr a n c . .  .  . . .1651 .1649 .1647 .1645 .1646 .1042

A S IA —
H ongkong, dollar ___ . .49275 .4905 .4870 .4854 .4S3S .4934
Shanghai, M exican  dollar. .4860 .48319 .4795 .4755 .4770 .4861
Shanghai, tael_____ .6680 .6615 .6621 .6580 .66675 .6673
Tientsin, Pelyang dolla r. _
India, rupee________________ .2300 .22875 .22792 .22758 .22875 .2268
Japan, yen _________________ .479792 .47925 .47958 .4S .4805 .48
Java, florin or guilder_____
M anila, peso______________

.3042 .3042 .3025 .3038 .3042 .3017

Singapore, dollar. ______
N O R T H  A M E R IC A —

.4192 .4192 .4192 .42 .4175 .4167

Canada, dollar___ .875208 .875312 .878S54 .880833 .8S375 .8875
Cuba, p e s o ._____ .990675 .990675

.488953
.990675 .990252 .990252 .991875

.48S3M exico, peso____________ .4S875 .48S542 .4920S .4SS3
S O U T H  A M E R IC A —

Argentina, peso (g o ld )____ .6578 .6499 .6435 .63837 .6370 .6388
Bolivia, b o liv ia n o _________ _ __
Brazil, m il r e is _________
Chile, peso_______ _ _ _ _

.1023S .1030 .1029 .1025 .10233 .10173

Colom bia, dollar___________ __ __ __
E cuador, sucre____________ _
U ruguay, peso _____ .6125 .60887 .6068 .59787 .58935 .5826

In the former neutral exchanges there is very 
little new to report. Weakness continues the out
standing feature and in common with other con
tinental exchanges losses were suffered which carried 
some currencies down to the lowest levels in quite 
some time. Guilders declined 40 points, to 31.38. 
Swiss francs also lost ground, though less drastically. 
Scandinavian exchange was heavy, decline's of from 
40 to 60 points taking place in Copenhagen, Chris
tiania and Stockholm remittances. Spanish peset a

With regard to South American exchange, further 
drastic losses have taken place, with Argentine cur
rency at the lowest price on record since that exchange 
was stabilized in 1899, viz., 28.37 for checks, a loss 
of 75 points for the week. Cable transfers finished 
at 28.50. This compares with 29.12)4 and 29.25 
last week. Bankers state that little or no improve
ment has as yet taken place in business conditions. 
Vast quantities of American goods await acceptance 
at Buenos Aires by Argentine merchants; no increase 
in exports from that country is reported, while im
ports, chiefly from Germany, are gaining steadily. 
It is pointed out, however, that Argentine exchange 
is frequently subject to violent fluctuations, due to 
the operations of speculative cliques, and that radical 
improvement is apt to take place at almost any time. 
Brazil continues weak and broke to 10)4, but recov
ered and finished at 10.89 for checks and 10.94 for 
cable transfers, against 10.50 and 10.624 last week. 
Chilian exchange also tended downward, touching 
10)4 but closing at 10.39, against 10.37)4, with Peru 
at 3.75, against 3.85 last week.
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Far Eastern exchange was as follows: Hong Kong, 

50%@50%, against 50^®503/->; Shanghai, 71@ 
7116, against 71 @71 Yi] Yokohama, 48)^@48% 
(unchanged); Manila, 46@47, against 46@,46I6; 
Singapore, 42^6@43, against 44@44J^; Bombay, 
24@,24J4 (unchanged), and Calcutta, 23%(§}24 (un
changed) .

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,952,364 net in cash as a result of the cur
rency movements for the week ending July 21. 
Their receipts from the interior have aggregated 
$6,911,246, Avhile the shipments have reached $958,- 
882, as per the following table:
CU RREN CY RECEIPTS AN D SHIPMENTS BY NEW  YO RK  BANKING 

INSTITUTIONS.

W eek ending July 21. In to
Banks.

Out o f  
Banks.

Gain or Loss 
to  Banks.

Banks interior movement___________ $6,911,246 $958,882 Gain $5,952,364

As the Sub-Treasury was taken over by the Fed
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re
serve Bank of New York was creditor at the Clear
ing House each day as follows:
D A ILY  C RE D IT BALANCES OF NEW  YO R K  FED ERAL RESERVE BAN K 

AT CLEARIN G HOUSE.

Saturday, 
July 16.

M onday, 
July 18*

Tuesday, 
July 19.

W ed-esd 'y . 
July 20.

Thursday, 
July 21.

Friday, 
July 22.

Aggregate 
fo r  W eek .

S
49,903,009

$
60,700 000

s
41.100 000

S
56,800.000

S
45.500 000

$
43.300,000

S
Cr. 297,300 000

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:

Banks of-__
July 21 1921, July 22 1920.

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

England. .  
France a _. 
Germany . 
Aus.-Hun.
S pa in ____
Italy_____
Netherl'ds. 
Nat. Belg. 
Switz'land.
Sweden__
Denmark . 
Norway

Total week 
Prev. week

£
128,367.459
142,900,851
54.578.000
10.944.000 
99.557.00C
33.048.000
50.407.000
10.662.001
21.766.000
15.632.000
12.642.001 
8,115,000

£

10.961MC0
553.400

2.369.000 
24,771.000

3.000,000
945,000

1.560.000
4.429.000

'207,666

£
128,367,459
153,860,850
55,131,400
13.313.000 

124,328,000
36.048.000
51.442.000
12.222.000
26.195.000
15.632.000
12.849.000 
8,115.000

£
123.004,078
144.424,019
54.581,600
10.944.000
98.101.000
32.191.000
53.026.000
10.659.000
21.327.000
14.512.000 
12,668 000
8,120.000

£

9',886:666 
308.750 

.2.369.000 
24,321.000

2.999.000
1.201.000
1.055.000
3.503.000

"147:666

£
123.004,078
154.304,019
54,890,350
13.313.000 

122,422.000
35.190.000
54.227.000
11.714.000
24.830.000
14.512.000
12.815.000 
8,120.000

588,709.209
588.668,427

48.794.400
48.908.400

837,503,709
637,576,827

583,557,697
583,401,116

45,783,750
45,909,500

629,341,447
629,310,616

a Gold holdings ol the Bank ol France this year are exclusive of £77,934,682 
held abroad. ____________________________

WHY THE LEAST GOVERNMENT IS THE BEST.
Attempt to talk to any half-dozen men you meet 

on the important subject of taxation and try to 
estimate the result. You will probably find six 
opinions on any phase of the matter you may elect 
to introduce, and these opinions will be tenaciously 
held. We talk of the power of “ public opinion”— 
yet how little it is crystallized when it comes to any 
detail in a proposal affecting the whole people. We 
all believe in, and cling to, “ representative democ
racy”—it is the only way. A majority of our citizens 
are opposed to bureaucracy—it is centralization, and 
tends to tyranny. Notwithstanding this, new de-

partments are being constantly created; countless 
laws are being passed “ regulating” business and 
personal conduct. And we are in a continual turmoil 
as a result. We differ so much on details we cannot 
concentrate on principles.

How can true representative government flourish 
under such conditions? A man advances the sug
gestion with reference to a State legislature that it 
should be called into special session for a period of six 
months for the sole purpose of repealing laws—and 
then should be prohibited from meeting again for a 
period of six years. A mere fantasy—and yet not 
without the force of suggestion. One effect of the 
war was to overshadow all State governments and 
laws. The Federal Government came intimately 
home to every man. Our State legislatures continue 
to turn out the customary grist of small statutes, but 
individually, we think, almost exclusively, of the 
nation and of the doings of Congress. As a result 
every business, vocation, and life, is looking toward 
Washington; men discuss the proposed laws there 
germinating; and these are so many in number, so 
over-reaching in extent, so prolific in detail, that there 
is no single body of opinion which can be called 
“public” in a national sense. How can we hope to 
crystallize public opinion as a guide to a true repre
sentative system under such circumstances?

It is well known that when our “ experiment in 
government” was first projected, “ democracy” was 
despaired of for this very reason. How could the 
masses, free to think, ever be brought into harmony 
and unity? Is the question less potent to-day— 
when we are trying to do everything by means of 
“ Government” ? Command a few of our “ leading” 
political questions to appear—sound a neighbor or a 
stranger as to his views on any of them. Talk to a 
union-labor man on the “ relations of capital and 
labor.” Reduce this to the railroads alone. You 
find the opinion of an individual is too often tainted 
with a class opinion. Fair-minded railroad em
ployees will often admit the Government at Washing
ton is incapable of managing the railroads successfully, 
but-1—“ Oh well, something must be done!—and very 
likely the end of the present impasse will be Govern
ment ownership.” Then, the loss will be paid by 
taxation, but “what would you do?” And under it 
all self-interest of a class controls the individual— 
the detail of “ proper wages” obscures the reason— 
prevents any “public opinion” from making headway. 
Take education—so often held to be the all-in-all of 
good government. A class clamors for a more inti
mate relation of the Federal Government to the end 
of better citizenship—asks for a place in the Cabinet— 
a fifty-fifty application of taxes, a national system, 
technically speaking. This class “ drive” has little 
interest to the union-labor man, or capitalist, to the 
shippers, or to the business man hard beset by the 
unrighteous burdens of an excess-profits tax. And 
so we might continue indefinitely.

If we go back to the ways and means that existed 
before bureaucracy came upon us, are we relegated 
to chance? By no means, or we could not have 
advanced, prospered. Not having our multiplicity 
of man-made laws we must have endured and pro
gressed under other law’s not man-made. We call 
them natural—because they grew out of environment 
and Divine purpose. In effect we may compare 
them to the push and pull of the physical laws which 
maintain the equilibrium of the universe. In the 
large view, our many efforts by many men tended,
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by a like Divine decree, to equalize and make stable 
our social, economic and even political lite as a people. 
Though perhaps difficult of expression there was a 
chance for “public opinion” to form and exert a 
power because it became concerned with principles 
and was freed from the restricting mastery of details. 
There is now no chance for public opinion to crystallize 
and, unify while the people are engaged in transforming 
the Government into a multiple-machine for the turning 
out of ready-made, automatic processes for the conduct 
of “ business’* and “ life.” We know a man must live 
and produce before he can pay tax—and we know a 
man cannot live and produce without the protection 
of a government of law and order. But we do not 
yet know whether or not there should be a sales tax, 
and what form it should take, how far its exemptions 
should go. And this is one of the “big” things. 
And the definite principle must first be extablished. 
Are we to continue to invite the impoverished by 
casting overseas the rainbow of promise and oppor
tunity, and say in effect we will support you in your 
improvidence by granting you gratuitous exemptions? 
It is but an incidental, but it illustrates. The more 
we legislate in detail the more we divide in “ opinion” 
—and must.

If we cannot “agree” on the “big” things we cannot 
on the “ little.” The consequent burden thrown upon 
“ representatives” is unbearable—who can attempt to 
solve the tangle ? Are we set adrift by a Government 
that practices freedom of the individual to life, liberty 
and the pursuit of happiness as well as professes it? 
We do not think so. These minute and apparently 
unsolvable details of proper life and conduct must be 
solved by the individual for himself. These huge 
ocean currents of Divine control wear down the sharp 
edges of individual selfishness—and the law of give 
and take, of share and share alike, is found to be the 
“better way.” We come through experience to be 
“ educated.” We come through “relations” to estab
lish justice under law and order. We come through 
combination to establish co-operation. Be it in 
personal conduct or business pursuits we find that 
the Golden Rule alone brings permanent success. 
Beyond the guarding of the freedom of effort and the 
ownership of the rewards of toil Government becomes 
simplicity itself. Some must suffer some of the time. 
But must all men'suffer all the time because a bureau
cratic Government prevents individual escape through 
personal toil and thought ?

COMMERCIAL VALUES OF BRA IN AND BRA WN.
One of the pronouncements of the Denver labor 

convention denounced the high salaries paid to the 
presidents of railroads. Suppose, and the suppo
sition is wide of the mark, there are one hundred, of 
these officials drawing a salary of fifty thousand 
dollars a year, the sum involved is five millions of 
dollars. Leaders of the v American Federation of 
Labor have declared their opposition to any reduction 
of wages, to any relinquishment of standards already 
won. The 12% reduction provided by the Railroad 
Labor Board may be placed for convenience at four 
hundred millions of dollars—and when we consider 
the five millions in relation to the total wage bill of 
the roads we perceive the salaries of chief executives 
are a mere bagatelle by comparison. But by placing 
the annual wage of the single employee against that 
of the single president of the company it is made to 
appear that these employees are being devoured in 
the interest of a few men “ at the top.”

There ought to be some way to evaluate the serv
ices men perform. Let us attempt an analysis. 
We begin with the accepted statement that man is 
the master-machine. And each man, if we may 
apply the term, is a “ self-starter.” Sometimes, in 
strange cities, the mood comes over us that we are 
completely detached from the world. Perhaps we 
sit at nightfall in a little park where a row of stores 
and shops is in view. Men and women under the 
electric lamps move before us as so many automatons. 
Here girls may be tending machines in a shop. There 
clerks move to and fro behind counters where wares 
are displayed and purchasers come and go. We look 
on idly, removed from all participation, devoid of 
personal interest. And inevitably, we think, the 
question comes to the mind: What power moves 
these automatons, that appear like figures on a screen 
so far as we are concerned. And like a flash we know 
that they are moved by Thought, and that this is 
directed by the individual will.

We deduce our principle and explain it afterward— 
Labor is as dead as Capital, without the application 
of the directing will of man. But the operation of 
individual labor is much more limited, in its scope 
than the operation of individually owned capital. 
Brawn is a cheaper product than brain, toil than 
thought, because of its universality. These automa
tons in our illustration move in prescribed circles and 
according to created plans. They become at once 
secondary in the great processes of production in the 
world’s activities and civilization because they do 
not originate but obey. They work—and we concede 
with minds and hands—according to plans made 
for them by others, who, though working also with 
brains and brawn, work more with the former than 
the latter, and consequently perform greater services 
in the application to general and particular welfare 
than those of whom the opposite is true.

These mechanical services can be actually trans
ferred to machines. These can be made to add, 
subtract, multiply and perform many of the minor 
and automatic duties of life, at a mere touch. In 
the same way the strength of a hundred men may be 
employed by one machine. And this element, while 
it cheapens “labor,” increases production and thus 
comfort and happiness. Man will never relinquish 
this form of advance. But when we come to com
pare the human machine with the purely mechanical 
one we discover that the creative power capable of 
directing these master-machines becomes in a sense 
a super-man (we use the expression to illustrate our 
thought, though we dislike it), becomes one who not 
only plans and creates, but relates the living machine 
to the insensible one, that they may work together 
in production, and that the whole world of consumers 
may be benefited thereby.

And here we reach the reason for paying more for 
the services of an executive than for that of the mere 
employee who works in a limited field by the direction 
of a superior power to the end of a larger production.

We conceive ourselves to be individuals. We 
demand freedom. We are so constituted that we 
would advance beyond the stage of mechanical 
(automatic) workers. We are willing to base our 
payment and profit upon the exercise of skill and 
upon that concentration of thought to a given pur
pose which reveals the master mind. Under a 
socialistic form of government, it is true, the pay
ment of a railroad president should of right be no 

* more than that of a switchman. But we have
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elected to live under an individualistic form. And 
under this there can be no freedom without'the right 
to think as well as toil (not denying toil is thought 
and thought is toil) and to succeed thereby—success 
being measured by services to the massed production 
we call civilization. If this proposition stands, the 
end sought can never be obtained when a class seeks 
arbitrarily to determine either wages, salaries or 
profits. Out of these millions of thinkers-and-toilers 
some rise to heights of influence upon massed pro
duction beyond that attained by others. There is 
no way to pay for this superior service save by the 
price set by those who are served—a price that may 
be wage, salary or profit—but one that when set 
by those served becomes the standard by which all 
thought-toil and toil-thought is measured. The 
executive, the manager and creator, therefore, be
cause nearest to capital employed and production 
contemplated, must not only be paid what the cor
poration is willing to give in competition with other 
corporations (concentrated capital) having mass 
production as an end, but he must set the wages of 
the lesser workers who contribute their circumscribed 
parts to the whole.

If we do not accept this principle we deny to the 
“ man in the ranks” the privilege and freedom to rise. 
And this incident we record at the outset is mere 
prejudice run mad. We are far from denying ad
ventitious circumstances in the lives of men. We are 
awrare there are creatures of fortune and favoritism 
in executive positions who do not earn their salaries 
—and so also there are like employees all down the 
line. We are not inappreciative of how hard it is 
to get to the top; but if men are to gain place and 
fortune by their own energies, they must be paid 
what the beneficiaries are willing to give, not what 
servers demand.

LET THE FARMER BEWARE OF “ THE GREEKS 
BEARING GIFTS.”

We do not assume to advise the farmers. But 
we would be recreant to our duty in the discussion 
of affairs did we not suggest to them that neither 
governmental policies nor large financial aids will 
wholly solve their problems. There is evidence 
that the farming class is shifting its position from one 
of self-conscious independence to that of self-indulgent 
subserviency. An attitude upon the tariff which 
says: “ We doubt it will help us, but we may as well 
have 'protection7 as 'the others/ ” is not a safe one. 
Or to rest implicitly on the helpfulness of proposed 
large loans and loaning institutions is by no means 
wise. Or to strive too intensely to revolutionize 
the “ marketing system” by self-evolved means or 
national statutes, is a dangerous attempt. Yester
day, to-day and to-morrow the agriculturist is under 
the reign of “ natural law.” And we mean by this 
not alone the laws of growth and increase—all our 
vocations meet somewhere in the focus of exchange 
other natural laws that environ man himself and 
that are contained in evolutionary process in his 
human nature.

And these many aids that are now so subtly prof
fered may in a few years prove forlorn hopes. The 
new word or phrase describing the friends of the 
farmer in Congress, “ the agricultural bloc,” at best 
is only a temporary sectional alliance liable to go 
to pieces at any time—more liable even in a frenzy 
to enact temporary laws affecting permanent con
ditions that will later work lasting harm. Parties

formed on economic interests may become as rankly 
partisan as those founded on political theories. 
Not only is the farmer a fundamental producer 
working with immutable laws, but the winds of all 
the world, the winds of production, distribution, 
exchange and consumption, blow upon him all the 
time. Other surpluses, in the changes of war, 
migration, invention, desire, may flame and fade, 
but upon his surplus mankind subsists- and for him 
the end curves round again to the beginning. It 
follows that his fulness is the world’s fulness. If lie, 
for instance, goes “ on strike” to reduce acreage, all 
the man-made laws possible will not circumvent the 
final result—and this result is that as the world leans 
on him the “ original worker,” so it fails when that 
dependence is gone—there is no true economic surplus 
anywhere above him until the farmer has that sur
plus which lies forever in his own hands.

If the arena of the farmer’s work and influence is 
continental, all factitious aids which limit his exploi
tation and which beget reprisals are merely amulets 
and charms to ward off an evil that does not and 
cannot exist. We put this thought concretely by 
saying: Our own “manufacturing East,” though it 
accord “protection” to the “ farming West” with 
sincere good-will, is employing a method that is a 
hindrance to free exchange in the world’s marts, and 
can ultimately benefit no class or section, and must 
diminish surpluses, primary as well as secondary, 
and thus slow down “prosperity.” And it is this 
larger view we must apply to the power and influence 
of large credits now invoked. In so far as present 
proposed large credits and credit institutions are for 
the purpose of tiding over the 'passing effects of the 
war, they are well. But farmers as a class cannot 
utilize large credits as can the merchants and manu
facturers who are closer to consumption. A perma
nent policy of large loans and ever flowing fountains 
of credit to the farming class must prove as dele
terious as stimulants upon the strong constitution 
of an individual. The farmer’s work is to get all 
out of his capital (the soil) that he can by application 
and expert process, and there his power largely stops 
—he cannot follow his surplus with his control or 
his will into the ultimate marts—and hence it would 
be as practical almost to ask for grants, appropria
tions and loans to set up warehouses and trading 
stations on the ocean lanes as it is to set them up 
by elimination of the “middlemen” on the continental 
cross roads. The farmer .is producer, first and last; 
he is neither merchant, nor manufacturer, nor foreign 
trader, nor financier. He can feed his own surplus 
into his own hogs and steers, but he cannot operate 
successfully the packing houses. And all large, free 
credits which tend to change his nature, tend to make 
him encroach on other and rigidly separate industries, 
and to have a speculative interest in production apart 
from the soil and the plains and prairies are as 
“ Greeks bearing gifts.” There are limitations even 
to helpfulness.

This “farmer” is not ony fundamental, he is 
eternal, if we ipay use the word as meaning in per
petuity. Walk along Broadway, New York, and 
observe the changing fashions. Step into the shops 
and note the changing articles, goods and wares and 
the changing prices, advancing and declining. Centre 
attention upon clothing, and visit the wearing ap
parel factories where “unionism” flourishes. Go 
farther to the great woolen and cotton manufactories, 
where, as we have seen, prices first begin to fall—can
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theTarmer by any process or power known to mortal 
man, by “ protection,” by “ credits,”  by “ marketing 
plans,” follow, or in any degree control, this kaleido
scopic life that eddies and swirls along Broadway, 
which, however, constantly, with varying intensity 
and desire, beats against the woolen and cotton mills?

At least one affirmation may be most confidently 
made: He cannot do so by his attempts to limit 
acreage, limit his natural volume of production, for 
that is far removed from limiting or directing the 
intermediate field of human desire. Not even the 
manufacturing mills can do this. His hope and his 
happiness lie alone in filling full his own field, con
tributing his full quota to the sum of all that lull 
consumption shall mean high and even higher civili
zation. For this he needs no aids that will fever 
his brain, that will through over-expansion divert the 
solidarity and exclusiveness of his life and efforts. 
And, above all, he should be wary of a government 
too ready to “ help” him and thus violate its own 
principles and endanger its own integrity.

CONFLICTING “SOVEREIGNTIES”—TEE 
RULE OF REASON.

Apropos of an article in the “Chronicle” of May 
28, on inferential and emergency interpretations of 
constitutions, a friend sends us a copy of an article 
by William S. Wallace, from the “ Legal Intelli
gencer” of Philadelphia, on “legislative sovereign
ty” as related to ratifying constitutional amend
ments. If a legislature, in so acting, “ is function
ing under authority derived from the Federal Con
stitution,” then, he justly says, all provisions of the 
State’s own constitution and laws regulative of the 
legislature must stand aside; further, the State can
not put terms or limitations on its legislature, as 
“ the poAver to do this would nullify the Federal func
tions of the legislative body.” Hence all such propo
sitions as that ratification can be effected only by 
a legislature elected after the amendment was of
fered (according to a view put forward in Tennes
see) are futile; if a legislature is acting as an agent 
of Federal power, so to speak, no State can impose 
conditions.

Mr. Wallace raises an interesting question— 
whether Article V*of the Federal Constitution (the 
one relating to amendments) “ should not be deemed 
confined to amendments concerning powers 
delegated to and possessed by the Federal 
side, and so did not authorize amendments affecting 
the reserved poAvers of the States.” If the amend
ing poAver under this Article is unlimited as to sub
ject matters, that is, vests in Congress plus the State 
legislatures taken collectively, he suggests an inter
esting speculation what these two departments 
“ could do with the time-honored tri-partite the
ory of our Government; they could limit the Presi
dent, and reduce the Supreme Court to the ordinary 
functions of an appellate' court of law.” To the 
“Chronicle” there seems no doubt whatever about it, 
for Article V, taken as it was written, covers any 
conceivable changes of our Governmental scheme as 
originally laid out, save that there is one exception 
long ago fulfilled in its time limit and another that 
is probably an irrepealable contract by Avhich State 
equality as to power in the Senate is fixed.

Mr. Wallace’s article is rather too' technical and 
abstruse for the lay reader, yet he correctly says 
that the Eighteenth (Prohibition) Amendment “ab- 
rtr".~ts a part of the police poAvers of the States and

makes it a part of the Federal system,” and he 
brings to mind anew the still unsettled problem of 
“sovereignty” as between each and all of the States 
combined. As has already been remarked, the little 
colonies parted reluctantly with separate autonomy, 
convinced at last that it was better to be more or 
less blended and fused in a Union “ for the common 
defense” than to be successively swalloAved by Eu
rope, territory and autonomy together. So they 
yielded much, including their power to lay hands 
on trade Avhen crossing their boundary lines; they 
consented that the Constitution and laws made un
der it should be supreme everyAvhere and binding on 
all judges in every State; but they clung to their 
equal poAver (State against State, regardless of 
population or anything else) in the upper branch of 
Congress.

Then Avlien the first batch of amendments came, 
as a speedy correction of points originally over
looked or left insufficiently defined, the sovereignty 
idea reappeared markedly. A State had already 
been sued, and did not relish it; so one amendment 
made a State non-suable by any natural person. 
Several amendments further restricted the powers 
of Congress, doing this in apparent protection of 
the States; a guaranty of protection of persons, 
houses, papers and effects, against unreasonable 
searches and seizures Avas added, a guaranty which 
has not always proved effective for persons accused 
of defrauding the revenue, and one which may yet 
be more strictly tested under the Prohibition amend
ment; and two very broad provisions declared that 
enumeration of certain rights in the great charter 
“shall not be construed to deny or disparage others 
retained by the people.” It was also expressly de
clared by Article X that “ the powers not delegated 
to the United States by the Constitution, nor pro
hibited by it to the States, are reserved to the 
States respectively, or to the people.”

The greatest attempt ever made to carry to the 
extreme the doctrine of the sovereignty of the 
States was, of course, that led by South Carolina in 
1861. The ending of the Civil War and the adoption 
of three amendments designed to finally secure what 
the war was supposed to have chiefly won (the first 
changes made in the Constitution in a long term of 
three-quarters of a century) finished the subordi
nating of State to Federal power when an issue 
arose, and the relative diminution of the former has 
continued to this day. Nine years ago, the head of 
the Fidelity Trust of Buffalo, in refusing the de
mand of the Pujo “Money Trust” Committee for in
formation concerning the bank’s affairs, which he 
deemed strictly confidential between it and its cus
tomers, and also exclusively within the proAunce of 
this State to review, remarked that “ if Congress has 
the power to inquire into the relations of a State 
bank or trust company with its patrons, it has the 
same power to invade the States and compel dis
closure of private transactions carried on by citi
zens wholly within a sovereign State.” But about a 
half-century before, Congress had driven State 
banks into the National banking scheme by the in
strumentality of a prohibitory tax on circulating 
notes, doing this under war emergency ; and while 
most extraordinary things, revolutionary of all for
mer ideas and customs, are done in these later event
ful times, it is impossible to deny that the trend of 
the past hundred years has been towards reducing 
the “sovereignty” of the individual States. The



July 23 1921.] THE CHRONICLE 341

Prohibition Amendment (to cite the latest and most 
extreme instance) gives “concurrent” power of en
forcement to Congress and the States, and thus, ii: 
language is to have ordinary and uniform interpre
tation, Congressional legislation in which not all 
the States concurred would be either entirely void 
or void in the non-concurring States; yet the Su
preme Court holds that the States may concur but 
cannot non-concur, hence that the qualification in 
the amendment has no meaning and the action of 
Congress is binding and final everywhere. It is not 
easy& to see how obliteration of the reserved police 
powers of the States could go farther.

Many functions and subjects are inevitably Fed
eral in their nature. Close and constant communi
cation between all parts of the country is essential 
to national life; the indispensable condition of one 
uniform rate for all distances being impossible un
der private handling, mails-carrying must be Fed
eral, and any unavoidable deficits must be covered 
within national expenses. No State can make treat
ies ; or engage in war; or coin money; dr control its 
own ports in respect to commerce, since otherwise 
duties and imposts could not be equal throughout 
the country. Upon many subjects the entire United 
States must be held as one complete and indivisible 
entity; Congress necessarily makes laws for all, not 
for less than all. The judicial supreme power must 
be where it was vested at the start, and must be 
binding everywhere, “anything in the constitution 
or laws of any State to the contrary notwithstand
ing.” It suffices to make the simple statement con
cerning these and certain other matters, because 
any thing else and less would involve inoperative con
fusion. That the “ commerce” clause has been in
juriously overstretched and misused we all know; 
yet it had to be where it was placed, and it had to 
be couched in general terms which could be mal
treated as practice has maltreated them. We can
not avoid the reasonable deduction from the fact 
that transportation has become (and inevitably be
come) a continuous act which cannot recognize 
State boundaries; once attempt to make a concur
rent control of it between Federal and State power, 
or to maintain the sovereignty of the latter over in- 
tra-State carrying, and hopeless confusion would 
follow, resembling and recalling the hindrances at 
State lines which the commerce clause was mildly 
meant to estop. Yet we can, we should, and really 
we eventually must, introduce and obey some “rule 
of reason” in all these matters.

At dates very near together, the necessarily high 
est tribunal went far towards obliterating sover
eignty as involved in the police powers of a State, 
by its treatment of the Prohibition Amendment; but 
in its treatment of the “housing” cases leaned far 
towards that sovereignty by virtually holding that 
a State may exercise its police powers, when dis
covering an emergency, by enactments which the 
Federal Constitution distinctly says no State shall 
pass. We may recall Hamilton’s declaration: 
“There is no position which depends on clearer prin
ciples than that every act of a delegated authority 
contrary to the tenor of tbe commission under which 
it is created is void; no legislative act, therefore, con
trary to the Constitution, can be valid.” And said 
Chief Justice John Marshall:

“To what purpose are powers limited, and to 
what purpose is that limitation committed to writ
ing, if those limits may, at any time, be passed by

those intended to be restrained? . . . It is prescrib
ing limits, and declaring that those limits may be 
p a s s e d  at pleasure. . . . W h y  does a judge swear to 
support the Constitution of the United States, if 
that Constitution forms no rule for his government
__it it is closed upon him and cannot be inspected
by him? If such be the real state of things, it is 
worse than solemn mockery.”

But do sovereignties necessarily conflict? In 
April of 1787, while the Constitution and the Union 
were in the making, Madison wrote: “ I hold it for 
a fundamental point that an individual independ
ence of the State is utterly irreconcilable with the 
idea of an aggregate sovereignty.” Surely so; we can
not be a nation unless the whole be greater than any 
of the parts. Yet we can find a counsel in Madison, 
who added to his Federalistic statement this: “Let 
it be tried, then, whether any middle ground can be 
taken, which will at once support a due supremacy 
of the national authority and leave in force the lo
cal authorities so far as they can be subordinately 
useful.”

State and Federad powers have clashed in the 
transportation problem, upon which they should 
and really must especially agree. We are now told, 
for instance, that the Supreme Court has granted 
the request of the legal department of the State of 
Texas for leave to file an action attacking the con
stitutionality of the Inter-State Commerce Commis
sion and the Railroad Labor Board. But life shows 
us many analogies and suggests how sovereignties 
may exist together, each dominant enough, by har
mony proceeding out of reason. The individual man 
is sovereign, not in the ridiculous manner an
nounced by Mr. Gompers, but within the lines of 
law and order, since no man owns or can use any
thing, not even his own body, except under some 
limitations. In the “state” of matrimony neither, 
partner holds a super-sovereignty, and unless there 
is concurrence there is trouble. In the broad field 
of industry, capital and labor are both sovereign, if 
neither insists on a dominance which is impossible 
for either.

Analogies and illustrations need not be carried 
farther. Free agency does not need for its demon
stration the doing of any foolish or unjust acts; 
self-sovereignty is best shown by obeying reason 
instead of impulse, desiring and seeking the always 
discoverable middle path of agreement. The lesson 
is universal. Get together. Modify and blend sov
ereignties, instead of trying to push them across 
those of others. Calm down violence of thought 
and language. The United States and each constitu
ent State must yield somewhat, in order to have “a 
more perfect Union, insure domestic tranquillity,” 
and cary out and hold the aim of the Founders. 
The one great need of the time is that we all subdue 
our passions, revive any lost respect for law and or
der, and become as willing to concede as to demand 
that which is right.

THE USELESS VALUATION OF TILE 
RAILROADS.

The death of Charles A. Prouty recalls once more 
the “ physical valuation” of the railroads, a matter 
in which he was engaged at the time of his death. 
The New York “ Times” in an editorial article quotes 
Mr. Prouty as having said that he “would rather 
undertake to recite the Chinese alphabet backwards 
than to read the valuation Act, because it does not
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mean anything after you have read it.” It really 
did “ mean” something of a discreditable nature, be
cause its entire intent was discreditable; but its lack 
of any meaning in the rational sense of that word 
started with the fact that it had neither a definitely- 
stated nor an attainable goal to which it directed 
itself. It ostensibly undertook to discover the 
physical “ value” of the railway properties, but 
neither defined nor attempted to ascertain of what 
that value consisted and still consists. But Mr. 
Prouty was nevertheless a defender of the idea of 
having a valuation, and it was due mainly to his 
influence that the useless work of attempting to 
value the properties has been continued to the present 
day. After having been a member of the Inter- 
State Commerce Commission for over 17 years and 
during all that time having displayed implacable 
hostility to railroad interests—a conspicuous illustra
tion being furnished in the opinion he wrote in the 
rate advance case which was decided adversely to 
the carriers in 1911 and which was the beginning 
of that long series of repressive acts on the part of 
the Commission that finally brought the roads to 
the verge of destruction—he resigned from the 
Commission in Feb. 1914 to take up the direction 
of the work of valuation, which he saw offered a life 
job, and continued at it until his death.

Every piece of real property has attached to it an 
estimated value, made for tax assessment and other
wise, and by different appraisers, not all of them 
agreeing and none of them pretending to more than 
approximate accuracy. Many factors enter into the 
guess: the present rate of earning of the piece of 
property, what like property in the neighborhood 
has been bringing, the location with reference to 
general development, the trend of business or resi
dential occupancy in that section, and so on; shifts in 
city occupancy and values are constant, raising some 
pieces and taking the value out of others, and even 
the shrewdest appraiser would not count much on 
his own foresight for more than a very few years to 
come, such is the state of flux as to this property 
which we call “ real” because always deemed to under
lie and govern all other values. But railway property 
has the peculiarity that it may flourish or it may 
languish but it is never bought or sold, in the usual 
meaning of those terms; it has no “ market value,” 
because there is no market where the final test of 
what it will “ fetch” in open offering can be applied 
to it.

With Mr. Prouty at the head, the men who were 
set at the fantastic job of discovering an undefined 
value went on and made some guesses. But what 
would it have cost to replace a road (still worse, 
many roads) in 1914, or in 1917, or in 1920; or could 
the roads have been replaced at all, unless the mis
laid lamp of Aladdin had been found? And since 
everything earthly was in course of upheaval and 
change during that term, it was certain that the 
figures arrived at during any stage of this process 
which necessarily took some years would not hold 
until the process was finished; one might liken this 
job to the building of a new Capitol in Albany, 
concerning which it seemed at one time as if the older 
portions needed renewing while the new parts were 
being constructed.

And there was still another fact which precluded 
any practical value from the inquiry: the fact that 
neither past cost nor present agreed “value” of a 
railroad has any direct bearing on the rates properly
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chargeable for the public service it renders. Make 
the supposition (certainly as extreme as the wildest 
anti-railroad ranter could wish) that some road was 
originally one-lialf water and one-quarter robbery 
otherwise; if the road does not run through a desert 
it has a public service which it must render; it must 
collect (out of rates or out of taxes) funds enough to 
enable it to live and move, and the amount to be 
thus raised has no particular relation to what has 
been or should have been put into the property. So 
our unfortunates whom the “valuation” Act started 
out where there were no paths or marks to guide 
them not only did not know what they were to find 
but were certain to lose the first of their findings 
before they could reach the last, and when they had 
brought their results home those were certain to 
have no practical utility.

As remarked above, the valuation Act did “ mean” 
something in that it had a particular intent, which 
was to show that the roads were collecting dividends 
on “water.” The Act was put through when the 
notion prevailed that railroads are of the octopus 
order and are devourers of the people instead of being 
at once their servants and their property; the Act 
was a concession to this folly, and it was assumed 
that the inquiry would show heavy over-capitaliza
tion. In fact, it showed nothing of the sort; so far 
as the guesswork went it justified at least as much 
as it attacked the companies’ own figures. That 
the figures would be either disputed or quite ignored 
was certain before the work began; for if they pro
claimed the expected over-capitalization the com
plaining shippers would seize them as justifying 
demand for lower rates and the roads’ employees 
would seize them as justifying demand for periodical 
wage increases, while if they disappointed the expecta
tion they would be neglected. This was one more 
reason why the entire undertaking was bound to 
be futile.

The “ Chronicle” has gone over this subject more 
than once before, urging the abandonment of an 
undertaking which was entirely senseless from its 
beginning. Its cost so far has been estimated at 
16 millions for the country and 37 millions for the 
roads, a trifle by comparison with larger wastes; but 
it is just so much more cast upon the pile. We are 
now indulging in much brave talk of method and 
economy for the future, and this not only brings the 
subject into prominence at last but does give sound 
reason to expect results; so here is a place for a cut 
that should not need another day’s delay. Is there 
not somebody in Congress who has the influence, 
and can find the time, to bring into view and have 
stopped this “little” leak?

TRYING TO TAX ANTHRACITE COAL.
One of the best anecdotes left by the late Grover 

Cleveland for posterity is his story about the New 
York politician who remarked to the then President 
of the United States, “What’s the Constitution be
tween friends!” But in Pennsylvania the Governor 
and the members of the Legislature have gone the 
New York politician one better, for apparently as 
between themselves neither the Constitution of that 
old Commonwealth nor the opinion of the Supreme 
Court of Pennsylvania amount to anything as “be
tween friends” when they have in mind imposing a 
tax upon anthracite coal.

Back in 1913 the Pennsylvania Legislature passed 
a bill providing for a tax of 2%% upon the value of



July 23 1921.] THE CHRONICLE
anthracite when it had been prepared for market, 
and the bill was signed by Governor Tener. The 
Alden Coal Company began a suit to test the con
stitutionality of the new law and on Oct. 28 1915 
the Supreme Court of Pennsylvania held that the 
tax act was unconstitutional and therefore invalid.

The Court carefully pointed out Article 9, Sec
tion 1 of the Pennsylvania State Constitution cover
ing taxation, which provides among other things 
that “all taxes shall be uniform upon the same class 
of subjects, within the territorial limits of the au
thority levying the tax.”

Then the learned Court proceeded to show the 
similarity beGveen anthracite and bituminous coal, 
both of which are used for fuel for domestic and 
steam making purposes, logically holding that it 
would be unfair, and therefore unjust, to tax hard 
coal and levy no tax upon its competitor which 
would consequently have an undue advantage in the 
market over anthracite or hard coal. Applying the 
principle laid down in the constitution as cited, the 
Court held as above noted, that the tax Act of 1913 
was unconstitutional and invalid.

A few months before this opinion was given by the 
Supreme Court, however, the Legislature of Penn
sylvania passed a new tax measure, imposing a tax 
2y2% on anthracite coal based upon its value when 
prepared for shipment or market. This bill was 
signed by Governer Brumbaugh June 1 1915, and it 
repealed the Act of 1913 before the Supreme Court 
handed down its decision on Oct. 28 1915, invalidat
ing the Act of 1913.

No attempt was ever made to enforce the tax Act 
of June 1 1915, and for five years that law. was a 
dead letter on the statute books, it being commonly 
recognized that the Supreme Court decision invali
dating the Act of 1913 also practically invalidated 
the similar, but subsequent, Act of June 11915.

The Pennsylvania Legislature, which recently ad
journed, acting upon the recommendation of Gov
ernor Sproul, passed a new tax measure which pro
vides for a tax of 1%% of the value of each and 
every ton of anthracite coal of the weight of 2,240 
pounds avoirdupois mined, washed, screened or, 
otherwise prepared for market in Pennsylvania at 
the time when said coal is ready for shipment or 
market. The new law provides for the repeal of the 
Act of June 1 1915.

There is no essential difference in any of these 
various acts as to the manner in which the tax upon 
anthracite coal shall be imposed and collected.

Governor Sproul, who signed the Act of May 11 
1921, and the members of the Legislature who passed 
the bill, apparently did so in defiance of the pro
visions of the State Constitution as construed by 
the State’s highest tribunal.

That this latest tax act will also remain a dead 
letter as did the Act of June 1 1915 is already indi
cated. When the Philadelphia & Reading Coal & 
Iron Company, one of the largest of the anthracite 
mining companies, announced its prices for anthra
cite on July 1 at the mines it simply advanced the 
prices of domestic sizes the customary monthly 
amount of ten cents per ton, making no reference to 
the tax whatever. Other mining companies took 
similar action and retail distributers are offering 
anthracite to their customers with entire disregard 
of the tax law.

evidently, therefore, the anthracite mining com 
panics feel that they are fully justified in disregard
ing the tax law of 1921, just as they did the similar

act of 1915. As the State made no attempt to col
lect any revenue under the Act of 1915 the public is 
greatly puzzled to know what course the Common
wealth will adopt as to the latest tax act. If the 
State wishes to attempt to collect the tax of 1 % %  
it will resort to the courts for the purpose and thus 
bring up the issue for determination. But the an
thracite mining companies, according to the terms 
of tin; Act of May 11 1921, are not required to report 
to the State authorities the amount of the tax as
sessed in the months of the year 1921 after the pas
sage of the Act, until Jan. 15 1922. Thus some time 
may elapse before an issile is raised, if ever, and the 
Act of May 11 1921 may continue as did the Act of 
June 1 1915, to be a dead letter.

It is well for the mining companies if the new law 
is allowed to slumber. If it were enforced the oper
ators would desire to impose the tax for all coal 
mined upon the larger or domestic sizes, and not to 
tax the smaller or steam sizes, which come into 
direct competition with bituminous coal for factory 
purposes.

As the law undertakes to impose a tax of 1%% 
upon all anthracite, exempting none, the operators 
would have no choice but to tax the small sizes as 
well as the large. If the operators chose to absorb 
the tax and not add it to the price of coal, and thus 
pass it on to the consumers, they, of course, would 
have that privilege, but they would have no right to 
double up the taxes on the larger sizes and to compel 
the consumers of the larger sizes to pc^ a tax which 
should be paid by the consumers of the smaller sizes. 
Equalization is a principle of all tax measures.

A second tax measure designed to reimburse per
sons who have sustained damages because of sinking 
mines, which destroy surface values and in many 
cases buildings, provides for an additional tax of 2% 
on anthracite coal. This second act does not be
come effective until the latter part of August of this 
year and it is possible that when litigation is started 
the constitutionality of both tax acts of 1921 will be 
tested in one action and some mining company may 
take the initiative as did the Alden Coal Company 
respecting the validity of the Act of 1913.

As a bungling and unjustifiable piece of legisla
tion the tax act of May 11 1921, surely stands in a 
class by itself. The law has aroused animosity in 
States other than Pennsylvania, as it is felt that the 
State of Pennsylvania is endeavoring to force con
sumers of anthracite in other States to contribute 
towards the maintenance of the expenses of Penn
sylvania, particularly in Massachusetts, where very 
large quantities of anthracite are consumed, State 
authorities have already given consideration to the 
institution of litigation which will test the right of 
one State practically to levy a tax upon the citizens 
of other States who are compelled to make use of a 
product of the taxing State because it possesses a 
monopoly of a peculiar form of one of the necessities 
of life. As long, however, as this peculiar tax law is 
permitted to remain dormant, with no attempt to 
enforce it, States other than Pennsylvania will prob
ably not begin litigation as such costly steps will be 
unnecessary.

The question naturally arises whether the levying 
of a tax upon anthracite mined in Pennsylvania, 
which as a matter of business would be added to the 
price of coal sold beyond the boundaries of Penn
sylvania and would consequently be paid by con
sumers who are residents of many States, would not 
be a violation of the Federal Constitution. Article 1,
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Section X  of the fundamental law of the country 
prescribes limitations of powers of individual States 
and paragraph 2 provides:

“No State shall, without the consent of the Con
gress, lay any imposts or duties ou imports or ex
ports, except what may be absolutely necessary for 
executing its inspection laws; and the net produce 
of all duties and imposts, laid by any State on im
ports or exports, shall be for the use of the Treasury 
of the United States; and all such laws shall be sub 
ject to the revision and control of the Congress. No 
State shall, without the consent of Congress, lay any 
duty of tonnage, &c.”

Even though the mining companies might be in
clined to absorb the proposed tax upon anthracite 
coal, nevertheless the tax would be apt to have an 
influence upon business men when they fix the 
market prices of the commodity. Thus, in spirit, 
Pennsylvania’s attempt to levy a tax upon anthra
cite might be construed by a Federal court to be in 
violation of the provisions of the Federal Consti
tution cited, inasmuch as its commercial effect 
would be to compel consumers, residents of many 
States, to pay a tax to the State of Pennsylvania, 
which to all intents and purpses, would amount to 
a duty upon exports from the State of Pennsyl
vania.

The issue is not local to Pennsylvania by any 
means. Of the more than 60,000,000 tons of an
thracite mined annually in Pennslyvania by far the 
greater portion is shipped to points beyond that 
State. New England and New York State are very 
large consumers. Some of the hard coal product is 
shipped south, more goes to Ohio, Indiana, Illinois 
and Michigan, and shipments are even made up the 
Lakes to the Northwest.

TEE AMERICAN RED CROSS IN FRANCE.
The newspaper assaults upon the course of the Red 

Cross, in its effort to dispose of its surplus supplies 
in France, are not unlike similar criticism of the 
War Department since the Armistice. There will 
always be differences of opinion on such proceed
ings. We may safely pass on the present contro 
versy to await final accounting by the responsible 
parties.

Meanwhile the business world, at least of New 
York, cannot have forgotten the start given them 
when early in the war a man of the standing of 
Henry P. Davison, returning from Europe, asked at 
once for the Red Cross a subscription of $100,000,- 
000 !

A much larger sum, 250 millions, in fact, was later 
called for and raised for the combined Christian 
Associations and the Knights of Columbus, but by 
that time we had grown accustomed to large figures. 
Now that the specific aid of the American Red Cross 
in Europe is no longer pressing, and the time is 
probably near for its withdrawal, the account it can 
give of its work in detail and the conditions under 
which it was performed, cannot fail to be interest
ing and to have definite value in various directions - 
Happily a new book is at hand, packed with just 
such information.*

Incidentally it abounds from beginning to end 
with unconscious but indisputable testimony to the 
motive which has been recently challenged with 
which America went into the war. The French 
Government and people, at least—and they cer
tainly had the best opportunity to know—overflow,

* A m e r ic a n  R e d  G ross W o r k  A m o n g  th e  F r e n c h  P e o p le , by 
Fisher Ames, Jr. Macmillan.

throughout this narrative, with admiration and 
gratitude for the service given by “the noble people 
of the United States.” “Knowing well,” as they say, 
“how the United States battle for right and human
ity.” The grateful eyes of the silent poilus in the 
hospital beds, the outstretched hands of the grand
mothers by the way-side, with the fear still in the 
faces of the children clinging to their skirts, lest the 
strange uniforms might be the return of the terrible 
Germans, and the little groups of refugees gathered 
about the village cure, or the city mayor, welcoming 
the Americans amid the ruins of their homes, would 
make it seem rather stupid should we now be led to 
tell them that America went into the war solely for 
gain!

Here is where the work of the Red Gross has spe
cial value. The soldiers might be engaged in dread
ful and unintelligible business. But this host of 
young men and women scattered everywhere, espe
cially when there was some great need, all doing 
the same thing, all animated by the same spirit, 
seeking opportunity to help by night and by day, 
tireless in their devotion, tender beyond belief, and 
intelligent beyond their comprehension to devise 
methods of relief, and able to produce such wonder
ful stores of food and clothes and medicine; there 
was only one interpretation—they were “Ameri
cans” ! Is it any wonder that the young men who 
through the rain of shrapnel and bombs and ma
chine-gun bullets drove their ambulances back and 
forth, gathering up the evicted refugees before the 
German drive, and the nurses who carried the ba
bies in their arms out of the bombed hospitals, find 
it so difficult to tell what they went through, or how 
they felt, or whether “it paid” ; or, as you look into 
their faces, that you know they would jump at the 
chance to do it again should a like occasion arise? 
If you are in doubt, read in this little book the story 
of the attack on Beauvais and Epernay and Noyon 
and Ham and Fere-en-Tardenois and Chateau- 
Thierry, in the early summer of 1918.

The dramatic side of the work we have heard 
something about, but we have heard very little of 
the extent of the work of the American Red Cross, 
even in France. In September, 1914, it entered the 
field of war, with incidental service, aiding work 
there already under way. When we declared war in 
1917 the Red Cross became the official American 
relief organization, and in June its Commission 
arrived in Paris. It embraced experts in banking, 
in welfare work, in building, in transportation, and 
in organization. It undertook three distinct lines 
of service—that for the American forces, that for 
the sick and wounded soldiers of the Allies, and 
that for civilians. It divided into three depart
ments—Military Affairs, Civil Affairs and Adminis
tration. This for a beginning.

The situation was doubly critical. The Germans 
were threatening Paris, and several million refugees 
needed housing, food, clothes, occupation and care. 
Work began with the refugees; then the war zone; 
then the mutilated; then the tuberculous; then child 
welfare. These in both army and civil departments. 
The extensive existing canteen and hospital work of 
the French also needed assistance, and every effort 
was made to work through and with the French or
ganization. All private American relief agencies 
were taken over at the request of the French Govern
ment and merged in the American Red Cross.

The French were working to the limit of their 
power and with an amazing demotion. Our Red
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Cross brought to them valuable assistance in that 
its methods had already been well tested, and it bad 
besides large funds, a corps of practical experts. 
It at once took over some hospitals, aided others, 
and started new activities to aid civilians. Its 
nurses were recognized as exceptionally skilled; 
they sought at once American wounded in the French 
hospitals, and were eagerly welcomed everywhere. 
Special laboratories and equipments were; supplied 
with them. Before long, as the need increased, the 
Red Cross nurses were brought into our War De
partment and merged with the army nursing corps, 
where the available number reached some 21,000, of 
whom nearly half reached France. The night of the 
bombardment of Beauvais they were rushed down 
in motors from Paris and at midnight, with no lights 
allowed, they opened a hospital amid the bombs 
and burning buildings; and after the attack on 
Chateau-Thierry they boarded behind the lines a rail
road train transporting 1,500 freshly wounded 
American soldiers, and for 18 continuous hours 
cared for them until they reached the base.

Transportation presented many problems. As 
early as 1915 two hundred trains a day were re
quired to supply maintenance for the French army 
at the various fronts. The French built 7,000 kilo
metres of new track, besides terminals, freight yards 
and stations. The coming of the Americans intensi
fied the situation. The Red Cross opened and 
equipped 13 seaports with organization for forward
ing supplies, with in each from one to three man
agers, and to as many as 30 chauffeurs and garage 
men, 3 large warehouses and 14 motors, at a single 
port as Bordeaux. By January, 1919, it had a per
sonnel of 1,600. In eleven months, from March 1, 
1918, 46,000 tons of merchandise were received.

The French devised in 1917 rolling canteens for 
use at the trenches. The Red Cross joined these, 
supplying workers, equipment of various sort, and 
food and warm drink, which were of great value to 
men placed beyond the reach of the ordinary com
missariat. Food and care for soldiers were increas
ingly wanted at the railway junctions and the chief 
transfer stations, and an important branch of ser
vice was established to meet the need.

The crowd of refugees which appeared with the 
first advance of the Germans rapidly grew, and in 
time spread all over France. Red Cross delegates 
to search them out and provide for them were sent 
into every department, with an organized system of 
aid and of supplies. This naturally led to care for 
the refugee children, of whom there were many, and 
a Children’s Bureau was opened in all the large cen
tres, with dispensaries and teachers, aiming to co
operate with the French, who with their Green 
Cross, and its membership of many thousands, fed, 
clothed and cared for refugees and convalescent 
soldiers, and were always grateful for any addition 
to their overtaxed resources. Of 418 hospitals in 
Paris and the vicinity, 286 were maintained by the 
French Society, which also operated a long chain of 
railway canteens, postes de secours, auto-ambulance 
units, schools for the mutilated, shelters for refu
gees and returned prisoners, and soldiers, cercles-a- 
foyer. Before its services in France were closed, 
the American Red Cross had received $400,000,000 
and employed 6,000 people.

To understand the burden the French themselves 
carried, it is well to note that at one time, in 1917, 
when the Red Cross was expending $1,400,000 a 
month, the French Government, to meet the same

need, was devoting $14,000,000. In August, 1918, 
when the issue of the war living in the balance, and 
England and France were throwing every available 
man into the fight, the Germans continued to pour 
decrepit prisoners and refugees through Switzer 
land into France, some 20,000 arriving in a single 
department. As early as 1917, 7,000 of the 350,000 
broken and invalid refugees held in Germany were 
arriving weekly at the frontier, and the help of the 
Red Cross had been sought. Now its aid was even 
more imperative, and was promptly rendered in 
every form. In their last retreat the Germans de
stroyed 264 villages and utterly devastated the 
fields, and the rebuilt homes, doing away with 
every inhabitant and even poisoning the wells, until 
as they said, they made a “ desert, a Kingdom of the 
Dead.” The evicted refugees once more poured into 
Paris, and the hands of the Red Cross were again 
more than full.

These are only a few outlines to mark the extent 
of the work. Details would disclose provision for 
plastic work in surgery of faces, artificial limbs, 
courses in education and training for earning a liv
ing, until the work overflowed to embrace care for 
refugees from Serbia, shipped to France, even more 
needy than the French themselves, but for whom the 
same welcome was given as for their own sufferers. 
The numbers are throughout overwhelming: a mil
lion and a half refugees from the first advance of 
the Germans; a million men a month served by the 
canteens; an unnumered host of the last evicted, and 
now twenty thousand Serbians, largely women and 
children! Surely the task laid upon France was 
great, and greatly did she meet it. It is much to 
be able to say that America, through her Red Cross, 
equally with her army and navy, came to her aid 
with a service not less unselfish, and a devotion 
worthy to be joined with hers.

(Cnxxmt %vmts ami Jpsatssicms
F R E N C H  G O V E R N M E N T  B O N D S  O F F E R E D  I N  U N I T E D  

S T A T E S  D I S P O S E D  OF.

J. P. Morgan & Co. announced on July 21 that all of the 
French Government 20-year external gold loan 7^2% bonds 
had been sold and that the subscription books'had therefore 
been closed. The offering was referred to in our issue of 
May 28, page 2247. The amount of the offering was $100,- 
000,000.

G E R M A N  R E P A R A T I O N S  P A Y M E N T .

According to Paris cablegrams of July 19, the Reparations 
Commission on that day issued an official statement announc
ing that the German Government had just paid to it 31,000,- 
000 gold marks in European currency on account of the three 
months’ notes given in the latter part of M ay in settlement 
of the 1,000,000,000 gold marks due before June 1. The 
press advices stated further:

The Commission announces that the 1,000,000,000 marks were to be 
made up of three months' Treasury notes, amounting to 839,573,000 marks, 
and 160,427,000 in currency.

Including the remittance of 31,000,000 marks paid to-day, Germany now 
has redeemed 114,949,000 marks, making a total of 275,376,000 marks paid 
on account of the 1,000,000,000 marks. The German Government has 
informed the Reparations Commission that it is ready to remit immediately 
41,000,000 marks moro in European currency, which win bring the total 
paid in specie and currency to more than 310,000,000 marks.

C A N A D A ’ S  S H A R E  O F  G E R M A N  R E P A R A T I O N S .   ̂
Canadian Press advices from London July 15, reported as 

follows the determination as to Canada’s share of the Ger
man reparations.

Canada’s share of the German reparations, as fixed to-day by the Im
perial Conference, is $300,000,000. This amount was determined on the 
basis of the total for reparations decided upon by the Supreme Council, 
about $30,000,000,000. The British Empire is allotted 22% of this sum, 
and under to-day’s decision Canada is to receive 4.5% of the British share, 
or $300,000,000.

The division of reparations among the dominions was made in proportion 
to the casualties, pensions, expenditures and loss of shipping shown by the
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v a r ic ju s  d i v i s i o n s  o f  th e  e m ;p i r e .  C a n a d a ’s s h a r e  r e p r e s e n t s  a b o u t  o n e -
e ig h t ,h  o f  t h e  C a n a d i a n N a t i o u a l  d e b t .

s r m a n y  s  a b i l i t y  t o p a y t h e  a m o in u t  o f r e p a r a t i o n s  d e m a n d e d  i s , o f
COUi':s o ,  t h e  d e t e r m i n i n g f a c t o i r , a n d  o p i n i o n  is d i v i d e d  a s  t o  w h e t h e r  t h e  f u l l
a m o i im t  c a n  b e  c o l l e c t e i l

A R G E N T I N E EXC ' H A N G E A'l ’  L O W E S T  L E V E L .

1u commenting 1on the fact that Argentine exchange, ill
goiilg to $.6370 tliis wo<0k, raaohod ttic lowest price recorded
sintm  that exchaiq£ 0  Y\ras esta,blLsh<sd i n  1899, the “ W all
Stn Jour ual ’ ’ o f Juljj  19 said:

B : i n k e r s  s a y  c o n d it i< l)n s  ij,i A r g e n t i n a  she >w n o  i m p r o v e m e n t ,  a n d , i f
a n y t h i u g ,  a r e  a  l i t t l e  w o r s e . E x p o r t s f r o m  ith a t- c o u n t r y  s h o w  l i t t l e  o r n o
i n e n b a s e  r e c e n t l y ,  w h i l t j c o m p a r a t i v e l> r la r g e ■ q u a n t i t i e s  o f  g o o d s  a r e  b e i n g
i nm<:> rted  f r o m  E u r o p e — p r ■ in  c i  p a l l y f r o m G e r m a n y .  W i t h  r e g a r d t o
Vruurii in  g u o d s  o i l  t h e  d o c k ■> m d  in B u e n o s  A i r e s  w a r e h o u s e s ,  i t  is  t r u e  t h a t  

a  s m a ll  p a r t  h a s  b e e n  r e t u r n  t i l  t o  A m e r i c a n  e x p o r t e r s ,  w h i le  a n o t h e r  s m a ll  
p o r t i o n  h a s  b e e n  a c c e p t e d  b y  n a t iv e  i m p o r t e r s .  N e v e r t h e l e s s ,  t h e  s i t u a t io n  
o n  t h e  v\ h o le  r e m a in s  u n c h a n g e d  t h e r e  a r e  y e t  v a s t  q u a n t i t i e s  o f  o u r  g o o d s  
a w a it in g  a c c e p t a n c e  b y  A r g e n t in e  m e r c h a n t s .

L o c a l  b a n k e r s  in  c l o s e  t o u c h  w i t h  L a t in  A m e r i c a  a r e  g e n e r a l ly  o p t im is t i c  
r e g a r d in g  A r g e n t in e  e x c h a n g e ,  b u t  p o in t  o u t  t h a t  t h e r e  a r e  s o  m a n y  in f lu 
e n c e s  th a t  m ig h t  a f f e c t  t h a t  e x c h a n g e ,  t h a t  a n y  o p in io n  is  m o r e  o r  le s s  
c o n j e c t u r e .

A r g e n t i n e  E x c h a n g e  F l u c t u a t e s  V i o l e n t l y .

W h ile  V r g c n t in e  e x c h a n g e  is ,  o f  c o u r s e ,  s u b j e c t  t o  t h e  in f lu e n c e s  t h a t  
g o v e r n  a il e x c h a n g e s ,  it s  h i s t o r y  in d ic a t e s  t h a t  i t  is  m o r e  s u s c e p t ib l e  t o  
v i o l e n t  f lu c t u a t i o n s  d u e  t o  o p e r a t i o n s  o f  s p e c u la t o r s .

F o r  a  n u m b e r  o f  y e a r s  p r i o r  t o  1881 A r g e n t i n a  e n jo y e d  a  f a v o r a b l e  
b a la n c e  o f  t r a d e .  I n  t h a t  y e a r  s h e  e n t e r e d  o n  a n  e x t e n s iv e  b o r r o w in g  c a m 
p a ig n ,  t h e  p u r p o s e  o f  w h i c h  w a s  t o  b u i ld  r a i l r o a d s ,  im p r o v e  h a r b o r s ,  & c .  
W i t h  t h e  p r o c e e d s  o f  t h e s e  lo a n s  s h e  im p o r t e d  v a s t  q u a n t i t ie s  o f  c o m 
m o d i t i e s .  H e r  f a v o r a b l e  b a la n c e  o f  t r a d e  s o o n  b e c a m e  u n f a v o r a b le ,  b u t  
s h e  c o n t in u e d  t o  b o r r o w  a n d  t h e  b a la n c e  o f  p a y m e n t s  s t i l l  r e m a in e d  in  h e r  
f a v o r .

Feio Years of Prosperity.
A  f e w  y e a r s  o f  p r o s p e r i t y  e n s u e d .  B a n k s  w e r e  a ll w e d  t o  is s u e  p a p e r  

c u r r e n c y  a lm o s t  w i t h o u t  r e s t r i c t io n  a n d  a v a i l e d  t h e m  e lv e s  o f  th is  p r iv i 
l e g e  t o  th e  l im i t .  A s  t h e  c u r r e n c y  b e c a m e  in f la t e d  p r ic e s  o f  c o m m o d i t ie s  
a d v a n c e d .  L a n d  v a lu e s  in c r e a s e d  b y  le a p s  a n d  b o u n d s .  R a i l r o a d s  f o r  
w h i c h  t h e r e  wra s  n o  r e a l n e e d  w e r e  b u i l t  a n d  e x p e n s iv e  F e d e r a l  a n d  P r o 
v in c ia l  G o v e r n m e n t  b u i ld in g s  w e r e  e r e c t e d .

A s  t h e  lo a n s  g r e w , in t e r e s t  r e q u ir e m e n t s  in c r e a s e d .  T h i s ,  t o g e t h e r  w it h  
t h e  d e m a n d  f o r  e x c h a n g e  in  c o n n e c t i o n  w i t h  t h e  c o n s t a n t l y  in c r e a s in g  
u n fa v o r a b le  t r a d e  b a la n c e ,  l e d  A r g e n t i n a  t o  s e e k  fu r t h e r  a c c o m m o d a t io n s .  
B u t  E u r o p e a n  in v e s t o r s  b y  t h is  t im e  h a d  b e c o m e  w a r y  a t  t h e  r a p i d i t y  w it h  
w h i c h  s h e  a p p l i e d  f o r  n e w  lo a n s  a n d  in  1 8 9 9  a n  is s u e  o f  2 5 ,0 0 0 ,0 0 0  p e s o  
b o n d s  u n d e r w r it t e n  b y  B a r in g  B r o t h e r s  o f  L o n d o n  m e t  w i t h  c o m p l e t e  
f a i lu r e .  B u t  A r g e n t i n a  w a s  in  d ir e  n e e d  o f  fu n d s .  B a r in g  B r o t h e r s  w e r e  
u n a b le  t o  m e e t  t h e  t h i r d  in s t a l lm e n t  o f  £ 1 ,2 0 0 .0 0 0  o n  t h e  2 5 ,0 0 0 ,0 0 0 - p e s o  
l o a n  a n d  s o  t h e y  fa i l e d .

Crisis Followed.
T h is  p r e c i p i t a t e d  t h e  w o r s t  c r is is  in  t h e  h i s t o r y  o f  A r g e n t i n a .  T h e  

G o v e r n m e n t  h a d  t o  a d m it  i t s  i n a b i l i t y  t o  m e e t  t h e  in t e r e s t  o n  it s  i n d e b t 
e d n e s s .  M a n y  n e w ly  o r g a n iz e d  f i r m s  w e n t  t o  t h e  w a l l ,  c a u s in g  la r g e  
lo s s e s  t o  m a n y  b a n k s  a n d  u l t im a t e  s u s p e n s io n .  L a n d  v a lu e s  d e c l in e d  
m o r e  t h a n  5 0 %  i n  le s s  t h a n  a  y e a r .

T h e  c r is is  w a s  a c c o m p a n ie d  b y  v i o l e n t  f lu c t u a t i o n s  in  e x c h a n g e .  T h e  
p r e m iu m  o n  g o ld  r o s e  f r o m  5 5  t n  M a r c h  1 8 8 9  t o  3 6 4  in  O c t o b e r  1 8 9 1 . T h is  
c o n t in u e d  u n t i l  t h e  C a ja  d e  C o n v e r c i o n  w a s  f o r m e d  in  1 8 9 9 , w h i c h  s t a b i l iz e d  
t h e  e x c h a n g e .

Exchange Steady Until W ar.
S in c e  t h a t  t i m e  A r g e n t i n e  e x c h a n g e  h a d  b e e n  s t e a d y  u n t i l  t h e  o u t b r e a k  

o f  t h e  W o r l d  W a r .  I t  th e n  r o s e  t o  a  c o n s id e r a b l e  p r e m iu m  in  t h e  b e l l ig e r e n t  
c o u n t r ie s ,  w i t h  t h e  e x c e p t i o n  o f  t h e  U n it e d  S t a t e s ,  w h e r e  i t  s o ld  o n ly  
s l i g h t l y  a b o v e  p a r .  N o  d o u b t  i t  w o u l d  h a v e  g o n e  h ig h e r  in  th is  m a r k e t  
w e r e  i t  n o t  f o r  t h e  a r r a n g e m e n t s  t o  p la c e  “ e a r - m a r k e d ”  g o l d  in  t h e  F e d e r a l  
R e s e r v e  B a n k  f o r  t h e  a c c o u n t -  o f  t h e  A r g e n t i n e  G o v e r n m e n t .  T h e  a g g r e 
g a t e  s u m  o f  s u c h  d e p o s i t s  r e a c h e d  u p w a r d s  o f  $ 8 0 ,0 0 0 ,0 0 0 .

Exports Decline.
L i t t l e  m o r e  t h a n  a  y e a r  a g o  t h e  p r i c e  o f  h id e s ,  s k in s  a n d  w o o l ,  A r g e n t i n a ’s  

p r in c ip a l  e x p o r t s ,  d e c l in e d  s h a r p ly .  T h e  c o s t  o f  t h e s e  c o m m o d i t i e s  t o  
p r o d u c e  h a d  b e e n  g r e a t e r  t h a n  t h e  p r i c e  w h i c h  c o u l d  b e  r e a l iz e d  a f t e r  t h e  
d e c l in e  a n d  A r g e n t in e  e x p o r t e r s  w i t h d r e w  t h e ir  p r o d u c t s  f r o m  t h e  m a r k e t  
in  t h e  h o p e  o f  h ig h e r  p r ic e s .  B u t  t h is  r is e  in  p r ic e s  d id  n o t  c o m e  a n d  A r g e n 
t in a  a g a in  f o x n d  h e r s e l f  w i t h  a  la r g e  u n f a v o r a b le  b a la n c e  o f  t r a d e .

B a la n c e s  w h i c h  s h e  a c c u m u la t e d  in  v a r i o u s  c o u n t r ie s  d u r in g  t h e  w a r  
w e r e  r e le a s e d  t o  p a y  f o r  im p o r t s ,  b u t  s o o n  b e c a m e  e x h a u s t e d .  H e r  u n 
f a v o r a b l e  b a la n c e  o f  t r a d e  r e m a in e d  la r g e  a n d  a s  t h e  G o v e r n m e n t  r e fu s e s  
t o  l i f t  t h e  r e s t r i c t io n s  o n  t h e  e x p o r t  o f  g o l d ,  t h e  e x c h a n g e  r a t e  c o n t in u e s  
t o  d e c l in e .

PRESIDENT WILSON'S ADVICES TO GREAT B R I T A I N  
REGARDING CANCELLATION OF AL LI ED  WAR

DEBTS.
Further testimony on the subject of the Allied debts has 

been presented before the Senate Finance Committee 
during the past week, and is referred to elsewhere to-day by 
us. Following the submission last week of the documents 
embodying the proposals by Great Britain for the cancel
lation of the Allied war debts (to which reference was made 
by us last Saturday, page 234), a part of a letter from Presi
dent Wilson to the British Prime Minister, David Lloyd 
George, indicating that the United States would never 
consent to the cancellation of the debts of the Allied Gov
ernments was inserted in the “ Congressional Record’ ’ on 
Monday of this week at the instance of Senator Lodge, 
Chairman of the Committee on Foreign Relations. The 
letter, it is stated, was disclosed to the committee several 
months ago; according to the New York “Tim es,” it was 
produced at an executive session of the committee by ex- 
Secretary of the Treasury Houston, who stated that it was 
written to the British Premier early in October 1920. The 
letter, it is said, has not hitherto been made public. That

portion of President Wilson’s letter to Premier Lloyd George 
which was put into the “ Record” on the 18th inst. follows:

i t  is  d e s ir a b le  t h a t  o u r  p o s i t io n  b e  c le a r ly  u n d e r s t o o d  in  o r d e r  t o  a v o id  
a n y  fu r t h e r  d e la y  in  t h e  c o n s e r v a t iv e  s e t t le m e n t  o f  r e p a r a t io n s  w h ic h  a r is e s  
f r o m  th e  h o p e  t h a t  t h e  d e b t s  o f  th is  G o v e r n m e n t  c a n  f o r m  a  p a r t  o f  s u c h  
s e t t le m e n t .  T h e  S e c r e t a r y  o f  t h e  T r e a s u r y  is  b y  U n i t e d  S t a t e s  la w  t o  
a r r a n g e  f o r  th e  c o n v e r s i o n  o f  t h e  d e m a n d  o b l ig a t i o n s  o f  t h e  B r it is h  G o v e r n 
m e n t  in t o  it s  o b l ig a t i o n s  h a v in g  a  f i x e d  d a t e  o f  m a t u r i t y ,  in  a c c o r d  w i t h  
th e  a g r e e m e n t  o f  th e  B r it is h  G o v e r n m e n t  t o  m a k e  s u c h  e x c h a n g e  o n  d e m a n d  
c o n t a in e d  in  it s  e x is t in g  o b l i g a t i o n s .  N o  p o w e r  h a s  b e e n  g iv e n  b y  C o n g r e s s  
t o  a n y  o n e  t o  e x c h a n g e ,  r e m it  o r  c a n c e l  a n y  p a r t  o f  th e  in d e b t e d n e s s  o f  t h e  
A l l i e d  G o v e r n m e n t s  t o  th e  U n it e d  S t a t e s .  * *  * I t  is  h ig h ly  I m p r o b 
a b le  th a t  e i t h e r  t h e  C o n g r e s s  o r  p o p u la r  o p in io n  o n  t h is  c o u n t r y  w i l l  e v e r  
p e r m it  a  c o n c i l i a t i o n  o f  a n y  p a r t  o f  t h e  d e b t  o f  t h e  A l l i e d  G o v e r n m e n t s  as 
an  in d u c e m e n t  t o w a r d  a  p r a c t i c a l  s e t t le m e n t  o f  t h e  r e p a r a t io n  c la im .

Y o u  w ill  r e c a l l  t h a t  s u g g e s t io n s  l o o k in g  t o  th e  c a n c e l la t i o n  o r  e x c h a n g e  
o f  th e  in d e b t e d n e s s  o f  G r e a t  B r i t a in  t o  th e  U n it e d  S t a t e s  w e r e  m a d e  t o  m e  
w h e n  1 w a s  in  P a r is .  L ik e  s u g g e s t  io n s  w e r e  a g a in  m a d e  b y  t h e  C h a n c e l lo r  
o f  th e  E x c h e q u e r  in  t h e  e a r ly  p a r t  o f  t h e  p r e s e n t  y e a r .  T h e  U n i t e d  S t a t e s ,  
b y  it s  d u ly  a u t h o r iz e d  r e p r e s e n t a t iv e s ,  h a s  p r o m p t l y  a n d  c le a r ly  s t a t e d  
its  u n w il l in g n e s s  t o  a c c e p t  s u c h  s u g g e s t io n s  e a c h  t i m e  t h e y  h a v e  b e e n  m a d e ,  
a n d  h a s  p o in t e d  o u t  in  d e t a i l  t h e  c o n s id e r a t i o n s  w h i c h  c a u s e d  i t s  d e c is i o n s .

T h e  v i e w  o f  t h e  U n it e d  S t a t e s  h a s  n o t  c h a n g e d ,  a n d  i t  is  n o t  p r e p a r e d  t o  
c o n s e n t  t o  t h e  r e m is s io n  o f  a n y  p a r t  o f  t h e  d e b t  o f  G r e a t  B r i t a in  t o  th e  
U n it e d  S t a t e s .  A n y  a r r a n g e m e n t s  t h e  B r i t i s h  G o v e r n m e n t  m a y  m a k e  
w i t h  r e g a r d  t o  t h e  d e b t  o w e d  t o  it  b y  F r a n c e ,  o r  b y  t k e  o t h e r  A l l ie d  G o v e r n 
m e n t s ,  s h o u ld  b e  m a d e  in  t h e  l ig h t  o f  t h e  p o s i t i o n  n o w  a n d  h e r e t o f o r e  ta k e n  
b y  t h e  U n i t e d  S t a t e s ,  a n d  t h e  U n it e d  S t a t e s ,  in  m a k in g  a n y  a r r a n g e m e n t s  
w i t h  o t h e r  A l l ie d  G o v e r n m e n t s  r e g a r d in g  t h e ir  in d e b t e d n e s s  t o  t h e  U n it e d  
S t a t e s  (a n d  n o n e  a r o  n o w  c o n t e m p la t e d  b e y o n d  t h e  fu n d i n g  o f  i n d e b t e d 
n e s s  a n d  t h e  p o s t p o n e m e n t  o f  p a y m e n t  o f  in t e r e s t )  w ill  d o  s o  w i t h  t h e  c o n 
f id e n t  e x p e c t a t i o n  o f  t h e  p a y m e n t  in  d u e  c o u r s e  o f  t h e  d e b t  o w e d  t h e  
U n it e d  S t a t e s  b y  G r e a t  B r i t a in .  I t  is  f e l t  t h a t  t h e  fu n d i n g  o f  t h e s e  d e m a n d  
o b l ig a t i o n s  o f  t h e  B r i t i s h  G o v e r n m e n t  w il l  d o  m o r e  t o  s t r e n g t h e n  t h e  
f r i e n d ly  r e la t io n s  b e t w e e n  A m e r i c a  a n d  G r e a t  B r i t a in  I l ia n  w o u ld  a n y  
o t h e r  c o u r s e  o f  d e a l in g  w i t h  t h e  s a m e .

T h is  G o v e r n m e n t  h a s  e n d e a v o r e d  h e r e t o f o r e ,  in  a  m o s t  f r i e n d ly  s p ir i t  , t o  
m a k e  i t  c le a r  th a t  i t  c a n n o t  c o n s e n t  t o  c o n n e c t  t h e  r e p a r a t io n  q u e s t io n  w i t h  
t h a t  o f  in t e r g o v e r n m e n t a l  in d e b t e d n e s s .  T h e  lo n g  d e la y  w h i c h  h a s  o c c u r r e d  
in  t h e  fu n d i n g  o f  t h e  d e m a n d  o b l ig a t i o n s  is  a l r e a d y  e m b a r r a s s in g  t h e  T r e a s 
u r y ;  w h i c h  w ill  f i n d  i t s e l f  c o m p e l l e d  t o  b e g in  t o  c o l l e c t  b a c k  a n d  c u r r e n t  
in t e r e s t  i f  s p e e d y  p r o g r e s s  is  n o t  m a d e  w i t h  t h e  fu n d in g .  U n le s s  a r r a n g e 
m e n t s  a r e  c o m p le t e d  f o r  fu n d i n g  s u c h  lo a n s ,  a n d  in  t h a t  c o n n e c t i o n  f o r  t h e  
d e fe r r in g  o f  in t e r e s t ,  in  t h e  p r e s e n t  s t a t e  o f  o p in io n  h e r e  t h e r e  is  l ik e ly  t o  
d e v e lo p  a  d a n g e r o u s  m is u n d e r s t a n d in g .  I  b e l ie v e  i t  t o  b e  h ig h ly  im p o r t a n t  
t h a t  a  B r i t i s h  r e p r e s e n t a t iv e  w it h  p r o p e r  a u t h o r i t y  p r o c e e d  t o  W a s h in g t o n  
w i t h o u t  d e la y  t o  a r r a n g e  t o  c a r r y  o u t  t h e  o b l ig a t i o n  o f  t h e  B r i t i s h  G o v e r n 
m e n t  t o  c o n v e r t  i t s  d e m a n d  o b l ig a t i o n  h e ld  b y  o u r  T r e a s u r y  i n t o  l o n g - t im e  
o b l ig a t i o n s .

T h e  U n i t e d  S t a t e s  G o v e r n m e n t  r e c o g n iz e s  t h e  im p o r t a n c e ,  in  t h e  in t e r e s t s  
o f  p e a c e  a n d  p r o s p e r i t y ,  o f  s e c u r in g  t h e  r e s t o r a t io n  o f  f in a n c ia l  a n d  in d u s t r ia l  
s t a b i l i t y  t h r o u g h o u t  E u r o p e .  T h e  w a r  d e b t  o f  t h e  A l l i e d  G o v e r n m e n t s ,  
t h e  t r e a t y  o b l i g a t i o n s  o f  G e r m a n y  u n d e r  t h e  r e p a r a t io n  c la u s e s  o f  t h e  t r e a t y  
o f  V e r s a i l le s  a n d  t h e  a n n e x e s  t h e r e t o ,  a n d  o f  o t h e r  e n e m y  a n d  e x -e n e m y  
c o u n t r ie s  u n d e r  t h e  t r e a t ie s  n e g o t ia t e d  w i t h  t h e m ,  t h e  a d m in is t r a t io n  o f  
c o u n t r ie s  u n d e r  t h e  m a n d a t e s  p r o v i d e d  f o r  b y  s u c h  t r e a t ie s ,  a n d  t h e  e x is t in g  
a r r a n g e m e n t s  b e t w e e n  t h e  G o v e r n m e n t s  o f  v a r io u s  c o u n t r ie s  h a v e ,  o r  m a y  
h a v e ,  a n  im p o r t a n t  b e a r in g  in  m a k in g  p la n s  t o  a c c o m p l i s h  s u c h  r e s t o r a t i o n .  
I t  is  t h e  v ie w  o f  t h e  U n i t e d  S t a t e s  G o v e r n m e n t  t h a t  in  a c c r e d i t in g  a  r e p r e 
s e n t a t iv e  t o  W a s h in g t o n  f o r  t h e  p u r p o s e  m e n t io n e d ,  i t  m ig h t  p r o v e  e x p e d ie n t  
t h a t  t h e  B r i t is h  G o v e r n m e n t  s h o u ld  a u t h o r iz e  h im  t o  e n t e r  in t o  d is c u s s io n s  
o f  a l l  t h e s e  m a t t e r s  w i t h  t h e  p r o p e r  r e p r e s e n t a t iv e s  o f  t h e  U n i t e d  S t a t e s .

T h e  U n i t e d  S t a t e s  e n t ir e ly  a g r e e s  w i t h  t h e  B r i t is h  G o v e r n m e n t  t h a t  t h e  
f i x i n g  o f  G e r m a n y ’s  r e p a r a t io n  o b l i g a t i o n  is  a  c a r d in a l  n e c e s s i t y  f o r  t h e  
r e n e w a l  o f  t h e  e c o n o m i c  l i f e  o f  E u r o p e ,  a n d  w o u l d  p r o v e  m o s t  h e lp fu l  t o  
t h e  in t e r e s t s  o f  p e a c e  t h r o u g h o u t  t h e  w o r ld .  H o w 'e v e r ,  i t  ( t h e  U n it e d  
S t a t e s )  f a i ls  t o  p e r c e i v e  t h e  l o g i c  in  th e  s u g g e s t io n  in  e f f e c t  t h a t  t h e  U n it e d  
S t a t e s  s h a l l  p a y  a n y  p a r t  o f  G e r m a n y ’ s r e p a r a t io n  o b l i g a t i o n ,  o r  t h a t  i t  
s h a l l  m a k e  a  g r a t u i t y  t o  t h e  A l l i e d  G o v e r n m e n t s  t o  in d u c e  t h e m  t o  f i x  
s u c h  o b l i g a t i o n s  a t  t h e  a m o u n t  w i t h in  G e r m a n y ’s  c a p a c i t y  t o  p a y .

There was also put into the “ Record” by Senator Lodge 
on July 18 a letter (dated March 1 1920) from former Secre
tary of the Treasury Houston to Austen Chamberlain, 
British Chancellor of the Exchequer, similarly opposing the 
remission of the Allied debts. Secretary Houston in his 
letter said:

I  f e e l  c e r t a in  n e it h e r  t h e  A m e r i c a n  p e o p l e  n o r  o u r  C o n g r e s s ,  w h o s e  
a c t i o n  o n  s u c h  a  q u e s t io n  w o u l d  b e  r e q u ir e d ,  is  p r e p a r e d  t o  l o o k  w i t h  f a v o r  
u p o n  s u c h  a  p r o p o s a l .

T h e  A l h e d  d e b t  t o  e a c h  o t h e r  a n d  t o  t h e  U n i t e d  S t a t e s  is  n o t  a  p r e s e n t  
b u r d e n  u p o n  t h e  d e b t o r  g o v e r n m e n t s ,  s in c e  t h e y  a r e  n o t  p a y in g  in t e r e s t ,  
o r  e v e n ,  a s  f a r  as  I  a m  a w a r e ,  p r o v i d in g  in  t h e ir  b u d g e t s  o r  t a x e s  f o r  t h e  
p a y m e n t  o f  t h e ir  p r in c ip a l  o r  in t e r e s t .

PA Y M E N T  OF $32,688,352 B Y  U. S. TO GREA T B R I T A I N  
I N  SE T T L E M E N T  OF C L A IM S  FOR TRANS

PORTING TROOPS.
The payment by the United States Government of $32,- 

688,352 to the British Ministry of Shipping in settlement of 
a claim against the W ar Department was made known by 
Treasury Department officials on July 16— the payment 
being made, notwithstanding Great Britain’s debt to the 
United States of $4,500,000,000. Senator Borah, in criticis
ing the payment, was quoted in the New York “ Commercial”  
of July 19 as declaring that the “ British ought to be asked 
for a settlement of what they owe us before wo undertake to 
pay their claims against us.” He was also reported by that 
paper as stating:

I  a m  u n a b le  t o  u n d e r s t a n d  w h y  w e  s h o u ld  p a y  G r e a t  B r i t a in  $ 3 -  ,0 0 0 ,0 0 0  
w h e n  s h e  o w e s  u s  h u n d r e d s  o f  m i l l i o n s .  I t  m ig h t  H av e  C oen  a p p l ie d  t o  
p a y i n g  a  p a r t  o f  t h e  In te r e s t  o n  h e r  d e b t  t h a t  is  n o w  lo n g  p a st d u o .  tk  r- 
h a p s  i t  i s  d u o  t o  t h e  h a b i t  w h i c h  w e  h a v e  lo n g  h a d  o f  t a k in g  c a v e  o f  th e  
in t e r e s t s  o f  t h o s e  a b r o a d  b e f o r e  w o  l o o k  a f t e r  t h e  in te r e s t s  o f  o u r  o\> n p e o p le .

Secretary of the Treasury Mellon, in stating that the 
payment was made following a ruling from V .  S. Attorney
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General Daugherty, also stated that it was in settlement 
of the British Government’s claim against the War Depart
ment for transporting United States troops and supplies. 
The press dispatches from Washington July 16, in reporting 
the payment pursuant to an opinion of the Attorney-General, 
said:

T h e  B r i t is h  c la im  w a s  f o r  t r a n s p o r t a t i o n  s e r v i c e s  a r is in g  o u t  o f  t h e  w a r  
w it h  G e r m a n y  a n d  t h e  p a y m e n t ,  it  w a s  e x p la in e d ,  c o n s t i t u t e s  a  f in a l  s e t 
t l e m e n t  b e t w e e n  t h e  W a r  D e p a r t m e n t  a n d  t h e  B r it is h  M in i s t r y  o f  S h ip p in g  
o f  a l l  c la im s  o f  e i t h e r  p a r t y  a g a in s t  t h e  o t h e r  f o r  t r a n s p o r t a t i o n  s e r v ic e s .

S e c r e t a r y  M e l lo n  a s k e d  M r .  D a u g h e r t y  f o r  a  r u l in g  a s  t o  w h e t h e r  t h e  
A c t  o f  M a r c h  3  1 8 7 5 , w h ic h  r e q u ir e s  t h e  S e c r o t a r y  t o  w i t h h o ld  p a y m e n t  o f  
a n y  ju d g m e n t  a g a in s t  t h e  U n it e d  S t a t e s  w h o r e  t h e  c la im a n t  is i n d e b t e d  t o  
th is  c o u n t r y  in  a n y  m a n n e r ,  a p p l ie d  t o  s u c h  a  c la im .

M r .  D a u g h e r t y  h o ld  t h e  A c t  d id  n o t  a p p ly ,  a s  i t  w a s  n o t  t h e  p r a c t i c e  o f  
s o v e r e ig n  n a t io n s  t o  p r o s e c u t e  t h e ir  c la im s  a g a in s t  o n e  a n o t h e r  In t h e  c o u r t s  
a n d  o b t a in  ju d g m e n t ,  b u t  a d ju s t  s u c h  m a t t e r s  t h r o u g h  d i p lo m a t i c  c h a n n e ls .

“ I f  it  s h o u ld  b e  c o n s t r u e d  t o  a p p ly  t o  a  c a s e  s u c h  a s  Is n o w  p r e s e n t e d , ”  
t h e  A t t o r n e y -G e n e r a l  s a id ,  “ t h e n  w h e n e v e r  a  c la im  is a l l o w e d  b y  t h e  U n it e d  
S t a t e s  in  f a v o r  o f  a  fo r e ig n  n a t i o n ,  i t  w il l  b o  t h e  d u t y  o f  t h e  S e c r e t a r y  o f  t h e  
T r e a s u r y  in  m a k in g  p a y m e n t s  t o  w i t h h o ld  t h e  a m o u n t  o f  a n y  c la im  w h ic h  
t h e  U n i t e d  S t a t e s  m a y  h a v e  a g a in s t  s u c h  n a t i o n .  A s  is  w e l l  k n o w n ,  th is  
G o v e r n m e n t  e x e r c is e s  a  b r o a d  d is c r e t i o n  in  d e t e r m in in g  w h a t  c la im s  i t  w ill 
p r e s e n t  a g a in s t  o t h e r  n a t io n s ,  a n d  t h e  o p e r a t io n s  o f  t h e  s t a t u t e  in  s u c h  
m a t t e r s  w o u ld  s e r io u s ly  in t e r fe r e  w i t h  t h e  G o v e r n m e n t  in  t h e  c o n d u c t  
o f  it s  fo r e ig n  r e la t i o n s . ”

T h e  B r it is h  t r a n s p o r t a t i o n  c la im ,  i t  w a s  e x p la in e d ,  w a s  f o r  w h a t  w a s  r e 
g a r d e d  d u r in g  t h e  w a r  a s  c u r r e n t  e x p e n s e s .  A m o n g  t h e  A l l ie s ,  it  w a s  s a id ,  
t h e r e  w a s  a  g e n e r a l  u n d e r s t a n d in g  t h a t  a l l  c u r r e n t  e x p e n s e s  w o u l d  b e  p a id  
o n e  a n o t h e r  w i t h o u t  a w a it in g  t h e  s e t t le m e n t  o f  in t e r n a t io n a l  d e b t s .

I n  c o n n e c t io n  w i t h  t h e  c la im .  M r .  M e l l o n  a ls o  in q u ir e d  w h e t h e r  $ 1 2 ,2 7 5 , -  
711  s h o u ld  b e  w it h h e ld  p e n d in g  a d ju s t m e n t  o f  a  c la im  b y  t h e  S h ip p in g  B o a r d  
a g a in s t  t h e  B r it is h  M in i s t r y  o f  S h ip p in g  f o r  s h ip m e n t s  o f  o i l .  T h e  A t t o r 
n e y -G e n e r a l  s u g g e s t e d  t h a t  s u c h  a  s t e p  m ig h t  b e  s u g g e s t e d  t o  G r e a t  B r i t a in  
t h r o u g h  t h e  u s u a l d ip l o m a t i c  c h a n n e ls ,  b u t  t h e  T r e a s u r y  d e c id e d ,  o f f i c ia l s  
s a id ,  t h a t  t h e  a m o u n t  o f  t h e  S h ip p in g  B o a r d ’s  b i l l  w a s  y e t  t o  b e  a d ju s t e d  
f in a l l y  a n d  t h a t  t h e  B r it is h  t r a n s p o r t a t i o n  c la im  t h e r e f o r e  s h o u ld  b e  p a id  
in  fu l l .

TREASURY BOND OFFERING B Y  GREAT B R I T A I N . 
The following details regarding the new issue of Treasury 

bonds offered by the British Treasury on July 11 appeared 
in the London “ Financial News” of July 6, which has come 
to hand during the current week:

I n  t h e  H o u s e  o f  C o m m o n s  y e s t e r d a y ,  M r .  A .  M .  S a m u e l,  b y  p r iv a t e  
n o t i c e ,  a s k e d  t h e  C h a n c e l lo r  o f  t h e  E x c h e q u e r  w h e t h e r  h e  p r o p o s e d  t o  
o f f e r  a  G o v e r n m e n t  is s u e  f o r  c a s h  s u b s c r ip t io n  in  o r d e r  t o  r a is e  m o n e y  
t o w a r d s  m e e t in g  m a t u r in g  o b l i g a t i o n s  f o r  wrh i c h  p r o v i s i o n  h a d  n o t  y e t  
b e e n  f u l l y  m a d e .

S ir  R .  H o r n e :  A f t e r  c a r e fu l  c o n s id e r a t i o n  a n d  c o n s u l t a t i o n ,  I  h a v e
d e c id e d  t o  o f f e r  f o r  s u b s c r ip t io n  a n  is s u e  o f  5 % %  T r e a s u r y  b o n d s ,  m a t u r 
in g  A p r i l  1 1 9 2 9 , t h e  p r i c e  o f  is s u e  b e i n g  f i x e d  a t  9 7 .  H o ld e r s  o f  t h e  5 %  
E x c h e q u e r  b o n d s ,  m a t u r in g  o n  O c t .  5  1921 a n d  o f  N a t i o n a l  W a r  b o n d s ,  
m a t u r in g  in  1 9 2 2  a n d  1 9 2 3 , w ib  b e  o f f e r e d  a n  o p p o r t u n i t y  o f  c o n v e r t in g  
th e ir  h o ld in g s  in t o  t h e s e  T r e a s u r y  b o n d s .  T h e  p r o s p e c t u s  w i l l  b e  is s u e d  
o n  M o n d a y  n e x t ,  J u ly  1 ] ,  a n d  I  w o u ld  r e fe r  h o n .  m e m b e r s  t o  i t  f o r  fu r t h e r  
d e t a i ls  o f  t h e  is s u e .  T h e  s o le  p u r p o s e  o f  t h e  is s u e  is  t o  p r o v i d e  f o r  r e d e e m 
in g  m a t u r in g  o b l ig a t i o n s ,  a n d  t h u s  t o  a v o i d  u n d u e  r e c o u r s e  t o  T r e a s u r y  
b i l ls  a n d  W a y s  a n d  M e a n s  a d v a n c e s .  I  a m  s u r e  t h a t  I  c a n  c o n f id e n t ly  
r e l3* o n  t h e  p e o p l e  o f  t h e  c o u n t r y  t o  s u p p o r t  t h is  is s u e ,  a n d  s o  a s s is t  o u r  
e f f o r t s  t o  m a in t a in  o u r  f in a n c ia l  p o s i t i o n  o n  a  s o u n d  f o o t i n g .  I  s h o u ld  
a d d  t h a t  t h e  lo a n  w il l  n o t  b e  f o r  a n y  f i x e d  a m o u n t ,  a n d  I  d o  n o t  p r o p o s e  
in  t h e  f i r s t  in s t a n c e  t o  f i x  a n y  d e f in i t e  p e r i o d  w i t h in  w h ic h  s u b s c r ip t io n s  
w il l  b e  r e c e iv e d .

I n  r e p ly  t o  a  s u p p le m e n t a r y  q u e s t io n  S ir  R .  H o r n e  s a id  t h e  l o a n  w o u l d  
n o t  b e  f r e e  o f  in c o m e  t a x .

N o  C o r p o r a t i o n  T a x .
T h e  f o l l o w in g  r e s u m e  o f  t e r m s  o f  p r o p o s e d  is s u e  o f  5  XA %  T r e a s u r y  

b o n d s  1 9 2 9  w a s  a f t e r w a r d s  c ir c u la t e d :
P r i c e  o f  is s u e ,  £ 9 7 % .
P r in c ip a l  r e p a y a b le  a t  p a r  o n  A p r i l  1 1 9 2 9 .
I n t e r e s t  p a y a b le  h a l f - y e a r ly  o n  A p r i l  1 a n d  O c t .  1 .
I n t e r e s t  e x e m p t  f r o m  c o r p o r a t i o n  p r o f i t s  t a x .
B o n d s  c o n v e r t ib l e  a t  th e  h o ld e r ’s  o p t i o n  a s  o n  A p r i l  1 1 9 2 2  o r  O c t .  1 

1 9 2 2 , in t o  3 lA %  C o n v e r s io n  lo a n  a t  t h e  r a t e  o f  £ 1 4 6  C o n v e r s i o n  lo a n  
f o r  e a c h  £ 1 0 0  o f  b o n d s  c o n v e r t e d .

A p p l i c a t i o n s  w il l  b e  r e c e iv e d  o n  J u ly  1 2  19 21  a n d  t h e r e a f t e r  u n t i l  fu r t h e r  
n o t ic e .

T h e  f i r s t  d iv id e n d  w il l  b e  p a y a b le  o n  O c t .  1 1 9 2 1  a n d  w i l l  r e p r e s e n t  
In te r e s t  t o  t h a t  d a t e  f r o m  t h e  d a t e  o n  w h i c h  p a y m e n t  f o r  t h e  b o n d  is  m a d e .

O n  n o t i c e  g iv e n  n o t  la t e r  t h a n  J u ly  2 6  1 9 2 1 , h o ld e r s  o f  t h e  f o l l o w in g  
E x c h e q u e r  a n d  N a t io n a l  W a r  b o n d s  m a y  s u r r e n d e r  th e ir  h o ld in g s  in  w h o le  
o r  in  p a r t  a n d  r e c e iv e  in  e x c h a n g e  t h e r e fo r  s im ila r  h o ld in g s  o f  l ik e  a m o u n t s  
o f  T r e a s u r y  b o n d s  o f  t h e  p r e s e n t  is s u e ,  t o g e t h e r  w i t h  a  c a s h  p a y m e n t  as 
f o l l o w s :

5 %  E x c h e q u e r  b o n d s  d u e  O c t .  5  1 9 2 1  a n d  5 %  N a t io n a l  W a r  b o n d s  d u e  
O c t .  1 1 9 2 2 : a  c a s h  p a y m e n t  o f  £ 4  p e r  £ 1 0 0  o f  b o n d s  s u r r e n d e r e d .  5 %  
N a t io n a l  W a r  b o n d s  d u e  A p r i l  1 1 9 2 3  a n d  5 %  N a t io n a l  W a r  b o n d s  d u e  
S e p t .  1 1 9 2 3 : a  c a s h  p a y m e n t  o f  £ 3  1 0 s . p e r  £ 1 0 0  o f  b o n d s  s u r r e n d e r e d .

A l l  c o n v e r s io n s  w in  t a k e  p la c e  a s  o n  J u ly  2 6  1 9 2 1 , t o  w h i c h  d a t e  in t e r e s t  
w ill b e  p a id  in  r e s p e c t  o f  b o n d s  s u r r e n d e r e d  a n d  f r o m  w h ic h  d a t e  t h e  5342 %  
T r e a s u r y  b o n d s  is s u e d  in  e x c h a n g e  w ill  c a r r y  in t e r e s t .

The proposed offering was referred to in our issue of 
July 9, page 129 .______

DUTCH E A S T  I N D I E S  BONDS A N D  SUBSCRIPTIONS  
RECEIVED BY BOISSEVAIN & CO. .

1926. Coupons are payable in March and September. 
Subscription books were goon in Amsterdam, Holland,, 
until July 22, inclusive Boissevain & Co. in their announce 
menf said:

T h e  D u t c h  E a s t  I n d ie s  c o m p r i s e  t h e  In la n d s  o f  J a v a ,  S u m a t r a ,  C e le b e s ,  
t h e  g r e a t e r  p u r l  o f  B o r n e o ,  h a l f  o f  N e w  G u in e a  a n d  a g r a n t  m a n y  s m a lle r  
in la n d s . T o t a l  a r e a  in 7 3 5 ,0 0 0  s q u a r e  m i le s ,  p o p u la t io n  5 5 ,0 0 0 ,0 0 0 .  
s e a t  o f  g o v e r n m e n t  B a t a v ia .  T h e y  h a v e  b e e n  a  c o lo n ia l  p o s s e s s i o n  o f  
H o l la n d  f o r  o v e r  3 0 0  y e a r s .

T h e  m a jo r  p a r t  o f  th e  g o v e r n m e n t  d e b t  h a s  b e e n  in c u r r e d  in  t h e  a c q u i s i 
t io n  o f  I n c o m e  p r o d u c in g  g o v e r n m e n t  p r o p e r t ie s ,  l ik e  m in e s ,  p la n t a t io n s ,  
r a i l r o a d s , t e le g r a p h  a n d  t e l e p h o n e  s y s t e m s .  T h e  r a i lr o a d  s y s t e m  o w n e d  
b y  t h e  g o v e r n m e n t  c o n s is t s  o f  2 ,0 0 0  m i le s  o f  s t a n d a r d  a n d  1 ,0 0 0  m ile s  o f  
n a r r o w  g a u g e .

G o a l ,  t in ,  p e t r o le u m , e t c . ,  a r e  p r o d u c e d  in  la r g e  q u a n t i t ie s ;  s u g a r ,  c o f f e e ,  
t o b a c c o ,  r u b b e r  a n d  s p ic e s  a r e  t h e  p r in c ip a l  a g r ic u l t u r a l  p r o d u c t s .

T h e  d e p r e c ia t i o n  o f  2 0 %  in  D u t c h  e x c h a n g e  m a k e s  i t  p o s s ib le  t o  a c q u ir e  
t h e  b o n d s  o f  t h e  a b o v e - m e n t io n e d  is s u e  a t  a  p r i c e  w h i c h ,  w h e n  e x c h a n g e  o n  
H o l la n d  h a s  r e c o v e r e d  t o  n o r m a l ,  w il l  s h o w  a  p r o f i t  t o  t h e  p r e s e n t  p u r c h a s e r  
o f  2 5 %  a n d  a  y ie ld  o f  8 % %  o n  t h e  in v e s t m e n t .

A t  p r e s e n t  o n e  g u i ld e r  is  q u o t e d  a t  3 2  c e n t s  a g a in s t  n o r m a l  o f  4 0  c e n t s .  
T h e  b a n k n o t e  c i r c u la t io n  o f  H o l la n d  b e in g  c o v e r e d  t o  t h e  e x t e n t  o f  5 5 %  
b y  g o ld ,  i t  is  r e a s o n a b le  t o  e x p e c t  a n  e a r ly  r e c o v e r y  in  D u t c h  e x c h a n g e .

CURRENCY A N D  CREDIT E X P A N S IO N  
I N  N E T H E R L A N D S .

In a review of Dutch Trade and Industries during 1920, 
Consul-General George E . Anderson, at Rotterdam, 
Netherlands, has the following to say relative to currency 
and trade expansion in advices to the Department of Com
merce at Washington, which the latter makes public July 12.

T h e  m a t t e r  o f  t h e  e n o r m o u s  e x p a n s io n  o f  c u r r e n c y  c i r c u la t io n  a n d  c r e d i t s  
in  t h e  c o u n t r y  r e a c h e d  a n  a c u t e  s t a g e  a t  t h e  c l o s e  o f  t h e  y e a r .  C o m p a r a 
t i v e  b a n k  s t a t e m e n t s  s h o w  t h a t  o n  J a n . 1 1 9 2 1 , t h e r e  w a s  in  c i r c u la t io n  o r  
in  t h e  b a n k s  g o ld  t o  t h e  v a lu e  o f  6 3 6 ,1 4 1 ,0 0 0  g u i ld e r s ;  s i lv e r  t o  t h e  v a lu e  o f
2 1 .4 5 7 .0 0 0  g u i ld e r s ;  p a p e r  c u r r e n c y  t o  t h e  v a lu e  o f  1 ,1 1 6 ,0 2 1 ,0 0 0  g u i ld e r s ;  
o t h e r  d e m a n d  p a p e r  t o  t h e  v a lu e  o f  9 5 ,2 4 0 ,0 0 0  g u i ld e r s ;  d i s c o u n t s  t o  t h e  
v a lu e  o f  2 1 1 ,9 7 0 ,0 0 0  g u i ld e r s ;  a n d  a c c o u n t s  c u r r e n t  t o  t h e  v a lu e  o f  2 8 5 , -
8 7 0 .0 0 0  g u i ld e r s ,  a  t o t a l  o f  2 ,3 6 6 ,6 9 9 ,0 0 0  g u i ld e r s ,  a s  c o m p a r e d  w i t h  a  
t o t a l  o f  s u c h  i t e m s  ©n J a n . 1 1 9 1 4  o f  6 1 6 ,6 1 0 ,0 0 0  g u i ld e r s .  T h e r e  w a s  a ls o  
f l o a t in g  in d e b t e d n e s s  o f  t h e  G o v e r n m e n t  in  t h e  n a t u r e  o f  c r e d i t s  a m o u n t in g  
t o  a b o u t  4 9 0 ,0 0 0 ,0 0 0  g u i ld e r s .  T h e  g r a n d  t o t a l  o f  c u r r e n c y  a n d  c r e d i t s  
t h e r e f o r e  r e a c h e d  a b o u t  2 ,8 5 6 ,0 0 0 ,0 0 0  g u i ld e r s ,  o r .m o r e  t h a n  f o u r  a n d  a  
h a l f  t im e s  t h e  s a m e  i t e m s  j u s t  b e f o r e  t h e  w a r .  T h e  n a t u r a l  r e s u lt  h a s  b e e n  
u n d u e  s p e c u la t io n  a n d  u n d u e  e x p a n s io n  o f  b u s in e s s  o r g a n iz a t i o n s ,  t h is  
in f la t io n  e x p la in in g  in  a  g r e a t  m e a s u r e  t h e  g r e a t  e x p a n s io n  in  is s u e s  o f  
c a p it a l  d u r in g  t h e  p a s t  t w o  y e a r s .  D u t c h  f in a n c ie r s  e x p e c t  t o  b e  a b le  t o  
r e d u c e  t h is  v o lu m e  o f  c u r r e n c y  a n a  c r e d i t s  t h r o u g h  o r d in a r y  c h a n n e ls ,  
b u t  t h e  s i t u a t io n  is  n o t  w i t h o u t  i t s  u n f a v o r a b le  f e a t u r e s .

CZECHOSLO VAK CURR E N C Y .

Consul C. S. Winans, at Prague, Czecho-Slovakia, sends 
to the Department of Commerce at Washington-, the follow
ing, made public July 14:

O n e  o f  th e  f i r s t  p r o b le m s  t o  c o n f r o n t  t h e  n e w  R e p u b l i c  o f  C z e c h o - S lo v a k ia  
w a s  t h e  p r o v i s io n  o f  a  s e p a r a t e  c u r r e n c y ,  a s  t h e  o n l y  c u r r e n c y  in  c ir c u la t io n  
w it h in  t h e  n e w  R e p u b l i c  w a s  t h a t  is s u e d  b y  A u s t r ia  H u n g a r y .  T h e  G o v 
e r n m e n t  b e g a n  b y  s t a m p in g  a l l  t h e  b a n k  n o t e s  is s u e d  b y  A u s t r ia -H u n g a r y ’ 
w i t h  t h e  a r m s  o f  C z e c h o - S lo v a k ia ,  a n d  a t  t h e  s a m e  t i m e  t o o k  o v e r  a l l  
b r a n c h e s  o f  t h e  B a n k  o f  A u s t r i a - H u n g a r y  o n  C z e c h o - S l o v a k  t e r r i t o r y .  
T h e s e  b a n k  n o t e s  w e r e  in t e n d e d  t o  b e  t e m p o r a r y  o n l y  a n d  w e r e  s o o n  r e 
p la c e d  b y  n o t e s  is s u e d  b y  t h e  G o v e r n m e n t  o f  C z e c h o -  S lo v a k ia  i t s e l f ,  s o  t h a t  
b y  J u n e  2 0  1 9 2 0 , t h e  la s t  A u s t r ia  n o t e  b e a r in g  t h e  C z e c h o - S l o v a k  s t a m p  
w a s  p e r m a n e n t ly  w i t h d r a w n  f r o m  c ir c u la t io n .

B a n k  D e p a r t m e n t  E s t a b l i s h e d — P r o p e r t y  a n d  I n c o m e  T a x e s .

T h e  n e x t  s t e p  w a s  t h e  c r e a t io n  o f  a  n e w  B a n k  D e p a r t m e n t ,  u n d e r  t h e  
d i r e c t io n  o f  t h e  M i n i s t r y  o f  F in a n c e .  T h i s  w a s  f o U o w e d  b y  s t a t is t i c s  s h o w 
in g  t h e  f in a n c ia l  r e s o u r c e s  o f  t h e  n e w  R e p u b l i c  a n d  o f  a l l  p e r s o n s  h a v in g  
t h e ir  p la c e  o f  r e s id e n c e  in  C z e c h o - S lo v a k ia  o n  M a r .  1 1 9 1 9 . A s  a  r e s u lt  o f  
t h e  s t a t is t i c s  t a k e n .  P a r l ia m e n t  p a s s e d  a n  A c t  A p r i l  8  1 9 2 0 , im p o s in g  a  
ta x  u p o n  p r o p e r t y  a n d  in c o m e s .

T h e  o b j e c t  o f  t h e  i n c o m e  t a x  is  t o  w i t h d r a w  p e r m a n e n t ly  f r o m  c ir c u la t io n  
a ll h o a r d e d  n o t e s ,  t o  w i t h d r a w  b a n k  n o t e s  o f  a  t e m p o r a r y  n a t u r e ,  a n d  t o  
p r o v i d e  f o r  t h e  p a y m e n t  o f  d e b t s  a r is in g  f r o m  t h e  c u r r e n c y  m e a s u r e s .

M o n e y  i n  C i r c u l a t i o n — R e s u m p t i o n  o f  G o ld  C u r r e n c y .

T h e  A c t  a l s o  l im it s  t h e  a m o u n t  o f  p a p e r  m o n e y  in  c i r c u la t io n ,  a n d  p r o 
v id e s  f o r  it s  in c r e a s e  o n l y  w h e n  b a c k e d  b y  c o m m e r c i a l  b i l ls  a n d  s e c u r it ie s  
d is c o u n t e d  b y  t h e  b a n k  d e p a r t m e n t .  T h e  r e p o r t  o f  t h e  b a n k  d e p a r t m e n t  
f o r  F e b r u a r y  7  1 9 2 1 , s h o w s  t h e  t o t a l  v a lu e  o f  b a n k  n o t e s  in  c i r c u la t io n  t o  
b e  1 0 ,8 0 6 ,0 6 6 ,0 0 4  c r o w n s ,  o r  a b o u t  $ 1 5 4 ,3 7 2 ,2 7 1 .  T h i s  a m o u n t  is  c o v e r e d  
b y  b i l ls  t o  t h e  v a lu e  o f  1 ,8 4 8 ,8 2 5 ,4 2 1  c r o w n s  o r  a b o u t  $ 2 6 ,4 1 1 ,7 8 6 ;  b y  
s e c u r it ie s  t o  t h e  v a lu e  o f  2 ,1 9 3 ,7 7 4 ,2 0 0  c r o w n s ,  a b o u t  $ 3 1 ,3 3 9 ,6 3 1 ;  a n d  
b y  o t h e r  a s s e ts  'w o r th  5 5 1 ,0 0 0 ,0 5 8  c r o w n s ,  o r  a b o u t  $ 7 ,8 5 7 ,1 5 8 .  T h e r e  
a re  n o w  in  c i r c u la t io n  f e w e r  u n s e c u r e d  b a n k  n o t e s  t h a n  t h e  n u m b e r  a l lo w e d  
b y  la w .

T h e  p u r p o s e  o f  t h e  r e g u la t io n s  a f f e c t i n g  c u r r e n c y  is  t o  m a k e  p o s s ib le  t h e  
u l t im a t e  r e s u m p t io n  o f  a  g o l d  c u r r e n c y  a s  p r o v i d e d  f o r  b y  t h e  A c t  o f  P a r l ia 
m e n t  o f  A p r i l  14 1 9 2 0 , a u t h o r iz in g  t h e  c r e a t io n  o f  t h e  C z e c h o - S lo v a k  N a 
t io n a l  B a n k  w it h  t h e  r ig h t  o f  is s u e .  V o l u n t a r y  g i f t s  f o r  t h e  c r e a t io n  o f  a 
C z e c h o - S lo v a k  m e t a l  f u n d  h a v e  b e e n  m a d e  in  g o l d ,  s i lv e r ,  a n d  je w e ls  t o  
t h e  a m o u n t  o f  2 0 ,0 0 0 ,0 0 0  c r o w n s ;  a n d  a  lo a n  t o  t h e  S t a t e  n e t t e d  a  t o t a l  
o f  1 0 0 ,0 0 0 .0 0 0  c r o w n s  in  g o ld ,  o r  $ 2 0 ,3 2 5 ,2 0 3 .  T h e  f in a l  a d o p t i o n  o f  a  
g o ld  c u r r e n c y  is  d e p e n d e n t  u p o n  s t a b i l i z a t i o n  in  e c o n o m ic  c o n d i t io n s  a n d  
in  a  b e t t e r  e q u i l ib r iu m  b e t w e e n  t h e  v a lu e s  o f  e x p o r t s  a n d  im p o r t s .

Boissevain & Co. of this city, this week invited subsefij 
Lons for transmission to Holland on or before July 21, to a 
offering of 75,000,CXJ0 guilders, Government of the Dutc 
Last Indies, 7 %  forty-year sinking fund bonds. The issu 
price of the bonds is 100% , payment to be made, at th 
prevailing rate of exchange plus $4%  to cover expenses, i 
Hu* offices of Boissevain & Co., on or before Aug. 9 192J 
:»gainsf their receipt. The bonds arc redeemable by annu< 
drawings at par; the sinking fund is not to be increased unt

P a p e r  M o n e y  E n g r a v e d  i n  U n i t e d  S t a t e s — M e t a l  C u r r e n c y .

S in c e  t h e  w a r  t h e  G o v e r n m e n t  h a s  p la c e d  a n  o r d e r  w i t h  a  f i r m  in  th e  
U n it e d  S t a t e s  f o r  t h e  e n g r a v in g  o f  p a p e r  m o n e y .  T h e  r e s u lt  is  t h a t  b a n k  
n o t e s  in  t h e  d e n o m in a t io n  o f  1 0 0 , 1 ,0 0 0  a n d  5 ,0 0 0  C z e c h o - S lo v a k  c r o w n s ,  
p r in t e d  in  t h e  U n it e d  S t a t e s ,  a r e  n o w  in  c ir c u la t io n  in  C z e c h o - S lo v a k ia .  
G o ld  a n d  s i lv e r  m o n e y ,  a s  w e ll  a s  t h e  c u r r e n c y  o f  f o r e ig n  n a t i o n s  c a n  n o t  
b e  ta k e n  o u t  o f  t h e  c o u n t r y  w i t h o u t  t h e  s p e c ia l  p e r m is s io n  o f  t h e  D e p a r t 
m e n t  o f  F in a n c e .

T h e  s m a ll  c o in  in  u s e  iri C z e c h o - S lo v a k ia  is  s t ill  t h a t  o f  t h e  o l d  A u s t r ia n  
a n d  H u n g a r ia n  Is s u e s . T h e  G o v e r n m e n t  is  n o w  w o r k in g  o n  d e s ig n s  f o r  
C z e c h o -S lo v a k  c o in s  t o  t a k e  t h e ir  p la c e ,  a n d  h o p e s  t o  b e  a b le  t o  w it h d r a w  
th e  o ld  is s u e s  d u r in g  t h e  p r e s e n t  y e a r .  T h e  f i r s t  c o in  o f  C z e c h o - S lo v a k
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m a d e  wii»ia s t r u c k  J a u  l 192  L a t  th e  S t a t e  m in t  in  K r e m n ie e .  I t  is  p la n n e d  
lu  s t r ik e  n e w  cuin.5 in  d u n o n d n a t io n s  o f  2 0  h e lle r s .  5 0  h e l le r s ,  a n d  1 c r o w n .  
T h e  m e t a l  m e d  w ill b e  a  m ix t u r e  o f  8 0 %  c o p p e r  a n d  ‘2 0 %  n ic k e l .  U p  t o  
th e  p r e s e n t  it  h a s  b e e n  im p o s s ib le  fo r  t h e  G o v e r n m e n t  t o  s t r ik e  i t s  o w n  c o in s  
b e c a u s e  o f  (1 )  t h e  s c a r c i t y  o f  m e t a l  a n d  (2 )  th e  d e s t r u c t io n  o f  th e  S t a t e  m in t  
a t  K r e m n ie e  b y  th e  H u n g a r ia n s  d u r in g  t h e ir  r e t r e a t  in  1 9 1 8 .

b e f o r e  th e  w a r , th e  m in t  a t  K r e m n ie e  w a s  th a t  u s e d  b y  H u n g a r y .  I t  w a s  
h e r e  th  u  h e  f a m o u s  g o ld e n  d u c a t s  w e re  s t r u c k .  T h e  a r c h iv e s  o f  t h e  m in t  
d a t e  b a c k  to  th e  y e a r  IbdO . A t  th e  t im e  o f  th e  d o w n f a l l  o f  A u s t r ia -H u n g a r y  
t h e  d e p u t i n g  H u n g a r ia n s  < a  G o d  o i i  w h a t  t h e y  c o u ld  a n d  d e s t r o y e d  e v e r y 
th in g  eb>6 i n  I i i. L h e  b u i ld in g  i t s e l f .  S in c e  th e n  t h e  b u i ld in g  h a s  b e e n  
r e s t o r e d  a n d  n ew  m a c h in e r y  r e s t o r e d .  T e s t s  f o r  t h e  n e w  m e t a l  c u r r e n c y  
h a v e  b e e n  s u c c e s s fu l ly  m e t ,  a n d  t h e  m in t in g  o f  c o in s  is abou|> t o  b e g in .

$500,000 ADVANCED BY WAR FINANCE  
CORPORATION FOR COTTON EXPORTS.

The W ar finance Corporation announced on July 19 that 
t had agreed to make an advance of $500,000 to a Southern 

ox porter to finance tht; exportation of approximately 12,000 
bales of cotton from Georgia, North Carolina and South 
Carolina. The cotton under this loan is to be held in ware
houses for export within a period of six months.

ADVANCE BY WAR FINANCE CORPORATION TO 
FEDERAL INTERNATIONAL BANKING CO.

ACCOUNT COTTON EXPORTS.
The War Finance Corporation announced on July 21 

that, following a conference with T. J. Caldwell, Vice- 
President of the Federal International Banking Co. of New 
Orleans, it had agreed to make an advance of $1,250,000 to 
assist in the financing of approximately 25,000 bales of 
cotton for export. It was further stated that it has agreed 
also to advance to the same bank up to a total of $5,000,000 
in the aggregate to finance, as the business develops, approxi
mately 100,000 bales of cotton. The Corporation also said:

T h is  b u s in e s s  is  t h e  r e s u lt  o f  t h e  e x c h a n g e  o f  t e l e g r a m s  p u b l i s h e d  a  f e w  
d a y s  a g o .  I t  is  a n t i c ip a t e d  t h a t ,  i f  t h e  d e m a n d  f o r  a c c o m m o d a t i o n  d e 
v e lo p s  w i t h  t h e  m a t u r in g  o f  t h e  n e w  c r o p ,  t h e  f in a n c in g  d o n e  t h r o u g h  th is  
b a n k in g  c o r p o r a t i o n  m a y  b e  e x t e n d e d  o n  a n  e v e n  la rg e r  s c a le .

T h e  F e d e r a l  I n t e r n a t io n a l  B a n k in g  C o .  w a s  o r g a n iz e d  u n d e r  t h e  E d g e  
A c t  w it h  a  s u b s c r ib e d  c a p i t a l  o f  $ 7 ,0 0 0 ,0 0 0 ,  o f  w h i c h  $ 3 ,1 5 0 ,0 0 0  a lr e a d y  
h a s  b e e n  p a id  in .

Last week (page 244) we referred to the inquiry which had 
been made by Eugene Meyer, Jr., Managing Director, of the 
War Finance Corporation to the Federal International 
Banking Company of New Orleans, regarding the financing 
of cotton exports, and to the latter’s reply that it would 
“ endeavor to work out a plan which we think can be satis
factorily done whereby conditions, you mention can be 
observed and considerable quantities of cotton dealt with.” 
In making public this reply on July 15 Mr. Meyer also 
stated that the loan of $5,000,000 on Mississippi Delta 
cotton announced July 7 (and referred to by us July 9 page 
138), had led to preliminary discussions with reference 
to financing 300,000 bales of cotton in one district, 200,000 
bales in another, and 9,000,000 bushels of wheat in the 
Northwest, and that, while it was too soon to say whether 
any of these transactions would be consummated, the 
inquiries indicated that the cotton and grain interests were 
endeavoring to devise methods by which in cooperation with 
the War Finance Corporation, adequate financing might be 
provided to take care of some of the so-called surpluses of 
these commodities. Mr. Meyer added:

I t  h a s  b e e n  m y  o p in io n  f o r  s o m e  t i m e  t h a t  m a n y  o f  t h e  s o - c a l l e d  s u r p lu s e s  
a r e  m o r e  a p p a r e n t  t h a n  r e a l ;  t h a t ,  in  f a c t ,  t h e y  a r e  t h e  r e s u lt  o f  a  s h i f t in g  
o f  t h e  b u r d e n  o f  c a r r y in g  s t o c k s  f r o m  t h e  m a n u fa c t u r e r s ,  w h o le s a le r s ,  
j o b b e r s ,  a n d  r e t a i le r s  t o  t h e  p r im a r y  p r o d u c e r s  a n d  t h e  s m a lle r  b a n k s  t h a t  
f in a n c e  t h e m .  A s  s o o n  a s  o u r  m e r c h a n t s  g e t  t h e  n e c e s s a r y  a s s u r a n c e  t h a t  
t h e  b o t t o m  w i l l  n o t  d r o p  o u t  o f  p r ic e s  f r o m  t h e  p r e s e n t  l e v e l s ,  a n d  a s  s o o n  
a s  t h e y  b e g in  t o  f e e l  t h a t  t h e y  a r e  s a fe  in  r e s u m in g  t h e  c a r r y in g  o f  n o r m a l  
s t o c k s ,  a  c o n s id e r a b l e  p a r t  o f  t h e  p r e s e n t  a p p a r e n t  s u r p lu s e s  w i l l  d is a p p e a r  
f r o m  t h e  h a n d s  o f  t h e  p r im a r y  p r o d u c e r s  a n d  t h e ir  b a n k e r s  a n d  w i l l  b e  
m o r e  e v e n ly  d i s t r ib u t e d  in  t h e  v a r io u s  p r o c e s s e s  o f  t r a d e  t h a t  n o r m a l ly  
in t e r v e n e  b e t w e e n  t h e  p r o d u c e r  a n d  t h e  c o n s u m e r .

VIEWS DEDUCED FROM COTTON CREDIT INQUIRY  
PROPOSED BY PRESIDENT HARDING— WAR  

FINANCE CORPORATION ADVANCES.  *

Tile committee appointed by President Harding, consist
ing of Secretary of the Treasury Mellon, Secretary of Com
merce Hoover and Eugene Meyer Jr., Managing Director 
of the War Finance Corporation, has received replies to a 
questionnaire from a number of representative bankers in 
various parts of the South to the effect that, in order to 
meet the present unusual conditions, it would be desirable 
to have some financing provided in addition to that which 
is available through ordinary banking channels in the cotton 
territories, according to a statement made by Mr. Meyer 
on July 18 in response to questions concerning the cotton 
situation. Mr. Meyer said, also, that a number of important 
spot dealers and exporters of cotton concur in this conclusion. 
The fact that the inquiry had been undertaken at the re

quest of President Harding to datremme the credit facilities 
in the South for the carrying over of surplus cotton stocks 
until they could be marketed in an orderly way was noted 
in our issue of July 2, page 24. Mr. Meyer’s further state
ment on July 18 relative to the inquiry said:

T iie . W a r  F in a n c e  C o r p o r a t i o n  h a s  a g r e e d  t o  m a k e  a d v a n c e s ,  a s  a l r e a d y  
a n n o u n c e d ,  w h ic h  w il l  f in a n c e  1 0 0 ,0 0 0  b a le s  o f  l o n g - s t a p le  c o t t o n  in  t h e  
M is s is s ip p i  D e l t a  d i s t r i c t .  I t  a l s o  h a s  m a d e  a d v a n c e s  o n  0 5 ,0 0 0  b a le s ,  
a n d  t h e s e  a d v a n c e s ,  t h r o u g h  r e n e w a ls ,  a r e  e x p e c t e d  t o  f in a n c e  t h e  e x p o r t  
o f  a b o u t  2 0 0 .0 0 0  b a le s .  O t h e r  a d v a n c e s  a l r e a d y  c o n c lu d e d  c o v e r  2 0 ,0 0 0  
b a le s  in  o n e  c a s e  a n d  s m a lle r  q u a n t i t i e s  in  o t h e r s ;  a n d  b u s in e s s  u n d e r  c o n 
s id e r a t io n  in v o l v e s  t h e  f in a n c in g  o f  2 5 ,0 0 0  t o  5 0 ,0 0 0  b a le s  in  o n e  t r a n s a c 
t i o n ,  2 0 0 ,0 0 0  b a le s  in  a n o t h e r ,  a n d  3 0 0 ,0 0 0  b a le s  in  s t i l l  a n o t h e r .  A ll 
t in  e  lo a n s  m a t u r e  w it h in  t h e  c o m in g  c o t t o n  y e a r  a n d  a r e  d e s ig n e d  t o  a id  
in f in a n c in g  t h e  o r d e r ly  m a r k e t in g  o f  t h e  c r o p  w i t h o u t  e n c o u r a g in g  h o ld in g  
f o r  s p e c u la t iv e  p u r p o s e s .  In  a d d i t i o n ,  Lhe F e d e r a l  R e s e r v e  B o a r d  is  g iv in g  
a c t i v e  c o n s id e r a t i o n  t o  c o t t o n  f in a n c in g  a n d  w il l  h o ld  a  c o n f e r e n c e  t o - m o r 
r o w  t o  c o n s id e r  i t s  p o l i c y  u n d e r  p r e s e n t  c o n d i t i o n s .

I f  it  b e c o m e s  c le a r  t h a t  a d e q u a t e  f in a n c in g  w ill  b e  f o r t h c o m i n g  t h r o u g h  
t h e  W a r  F in a n c e  C o r p o r a t i o n ,  t h r o u g h  F e d e r a l  R e s e r v o  b a n k s  in  t h e  c o t 
t o n  d i s t r i c t s  a n d ,  in  c a s e  o f  n e e d ,  b y  p r o v i d in g  a  f u n d  f r o m  b a n k in g  d i s t r i c t s  
o u t s i d e  o f  t h e  S o u t h ,  it s h o u ld ,  in  m y  o p in io n ,  r e s u l t  in  s u c h  in c r e a s e d  c o n 
f id e n c e  a s  t o  s t im u la t e  m o r e  n o r m a l t a k in g s  b y  r e t a i l  a n d  w h o le s a l e  m e r 
c h a n t s ,  a s  w e ll  a s  b y  m i l ls .  I n q u i r y  w h i c h  I h a v e  p e r s o n a l l y  m a d e  in d i 
c a t e s  t h a t  r e t a i le r s  a n d  w h o le s a le r s  a r e  o p e r a t in g  o n  t h e  b a s is  o f  t h e  lo w o s t  
p o s s ib le  s t o c k s .  T h i s  h a s  r e s u l t e d ,  t o  a  g r e a t  e x t e n t ,  in  f o r c in g  s t o c k s  o f  
r a w  m a t e r ia l s ,  w h i c h  n o r m a l ly  a r e  c a r r ie d  b y  m i l ls ,  w h o le s a le r s ,  j o b b e r s  
a n d  r e t a i le r s ,  b a c k  u p o n  t h e  o r ig in a l  p r o d u c e r s  a n d  t h e  c o u n t r y  b a n k s  t h a t  
d o  t h e i r  f in a n c in g .  T h e  c o t t o n  b u s in e s s  t h r o u g h o u t  t h e  w o r ld  h a s  b e e n  
s h o w in g  a  s a t i s f a c t o r y  g r a d u a l  b u t  s o u n d  im p r o v e m e n t  d u r in g  t h e  p a s t  f e w  
w e e k s ,  a l t h o u g h  s o m e  s o r e  s p o t s  s t i l l  e x is t .  F o r e ig n  a n d  d o m e s t i c  t a k in g s  
a r e  b o t h  in c r e a s in g  g r a d u a l ly .

T h e  o b j e c t  o f  t h e  c o m m i t t e e  a p p o in t e d  b y  t h e  P r e s id e n t  is  t o  a s c e r t a in  i f  
a n y  u n u s u a l  f in a n c ia l  fa c i l i t i e s  a r e  n e e d e d  t o  a id  in  t h e  o r d e r ly  m a r k e t in g  
o f  t h e  c r o p ,  a n d  i f  s o ,  t o  c o n s id e r  t h e  b e s t  w a y s  o f  p r o v i d in g  t h e m .

CONFERENCE OF RESERVE B ANK GOVERNORS WITH
GOV. HARDING— COTTON LOAN FUND DEEMED 

UNNECESSARY.
A^conference was held at Washington on Tuesday last, 

between Governor Harding of the Federal Reserve Board and 
the Governors of the five Federal Reserve banks in cotton 
producing sections to determine the question of further 
credit needs. Governor Strong of the Federal Reserve Bank 
of New York, and representatives of New York member 
banks were invited to the conference to discuss the advisa
bility of establishing a cotton loan fund. According to the • 
announcement made by the Federal Reserve Board, “ in view 
of the conclusions reached by the conference as to the ability 
of the Federal Reserve banks effectively to take care of all 
the legitimate requirements of the cotton interests, it was 
felt that the establishment of such a fund at this time is 
neither necessary nor advisable.” Governor Harding made 
known on July 17 the calling of the conferences. The 
statement of the Federal Reserve Board issued on July 19 
after the holding of the conference follows:

I n  v ie w  o f  t h e  -v ita l im p o r t a n c e  o f  t h e  p r o b le m s  in c id e n t  t o  t h e  h a r v e s t in g  
a n d  m a r k e t in g  o f  t h e  c o m in g  c o t t o n  c r o p ,  t h e  F e d e r a l  R e s e r v e  B o a r d  t o - d a y  
h e ld  a  c o n f e r e n c e  w i t h  t h e  g o v e r n o r 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  o f  
R i c h m o n d ,  A t la n t a ,  S t .  L o u i s ,  K a n s a s  C i t y  a n d  D a l la s ,  t h e  b a n k s  l o c a t e d  
in  o r  b r o u g h t  in  c lo s e s t  t o u c h  w i t h  t h e  m e m b e r  b a n k s  in  t h e  c o t t o n  S t a t e s ,  
f o r  t h e  p u i-p o s e  o f  r e v ie w in g  t h e  c r e d i t  s i t u a t i o n  in  t h e s e  S t a t e s ,  a n d  d e t e r 
m in in g  w h a t  fu r t h e r  c r e d i t  w i l l  b e  n e e d e d  t o  f a c i l i t a t e  t h e  h a r v e s t in g  a n d  
o r d e r ly  m a r k e t in g  o f  t h is  c r o p .

A t  t h e  p r e s e n t  t i m e  t h e  f i v e  R e s e r v e  b a n k s  in  q u e s t io n  a r e  le n d in g  t o  
t h e ir  m e m b e r s  $ 4 5 7 ,0 0 0 ,0 0 0 ,  o r  m o r e  t h a n  2 6 %  o f  t h e  lo a n s  o f  t h e  e n t ir e  
s y s t e m ,  t h e  R i c h m o n d  B a n k  b o r r o w in g  f r o m  o t h e r  R e s e r v e  b a n k s  $ 2 0 ,0 0 0 , -  
0 0 0  a n d  t h e  D a l la s  B a n k  b o r r o w in g  $ 1 6 ,0 0 0 ,0 0 0  f o r  t h a t  p u r p o s e .  T h e  
t o t a l  lo a n s  o f  th e s e  f i v e  R e s e r v e  b a n k s  t o  t h e ir  m e m b e r  b a n k s  e x c e e d  
t h e ir  r e s e r v e  d e p o s i t s  b y  $ 1 9 2 ,0 0 0 ,0 0 0 ,  w h e r e a s  t h e  r e s e r v e  d e p o s i t s  o f  t h e  
o t h e r  s e v e n  R e s e r v e  b a n k s  e x c e e d  th e ir  lo a n s  t o  t h e ir  m e m b e r s  b y  $ 1 1 8 , -
000 . 000 -

T h e  a m o u n t  n o w  lo a n e d  b y  t h e s e  R e s e r v e  b a n k s  t o  th e ir  m e m b e r s  is  
f o u r  a n d  o n e - h a l f  t im e s  th e  a m o u n t  b o r r o w e d  a t  a n y  o n e  t im e  b y  a l l  th e  
n a t i o n a l  b a n k s  o f  t h e  c o u n t r y  p r io r  t o  1 9 1 4 , o r  b e f o r e  t h e  e s t a b l is h m e n t  o f  
t h e  F e d e r a l  R e s e r v e  s y s t e m .

T h e  F e d e r a l  R e s e r v e  B o a r d  a n d  t h e  g o v e r n o r 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 n n o u n c e  t h a t  t h e  F e d e r a l  R e s e r v e  b a n k s ,  iu  a d i t io n  t o  c r e d i t s  
a l r e a d y  e x t e n d e d ,  a r e  a b le  a n d  s t a n d  r e a d y  t o  e x t e n d  fu r t h e r  c r e d i t  f o r  t h e  
p u r p o s e  o f  h a iv e s t in g  a n d  m a r k e t in g  t h e  c o m in g  c r o p ,  in  w h a t e v e r  a m o u n t  
m a y  l e g i t im a t e ly  b e  r e q u ir e d ,  e i t h e r  d i r e c t ly  t o  t h e ir  m e m b e r  b a n k s  o r ,  
u n d e r  a  r u l in g  n o w  is s u e d  b y  t h e  F e d e r a l  R e s e r v e  B o a r d ,  in d i r e c t ly  t o  n o n 
m e m b e r  b a n k s  a c t in g  t h r o u g h  t h e  a g e n c y  a n d  w it h  t h e  e n d o r s e m e n t  o f  a  
m e m b e r  b a n k .  T h e s e  lo a n s  w i l l  b e  m a d e  b y  t h e  F e d e r a l  R e s e r v e  b a n k s  
u p o n  n o t e s ,  d r a f t s  a n d  b i l ls  o f  e x c h a n g e  is s u e d  o r  d r a w n  in  a c c o r d a n c e  w it h  
t h e  t e r m s  o f  t h e  F e d e r a l  R e s e r v e  A c t  a n d  t h e  r e g u la t io n s  o f  t h e  F e d e r a l  
R e s e r v e  B o a r d ,  f o r  t h e  h a r v e s t in g  o r  o r d e r l y  m a r k e t in g  o f  t h e  c o m in g  
c o t t o n  c r o p .

I n  o r d e r ,  h o w e v e r ,  t h a t  t h e s e  r e d is c o u n t  f a c 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  m a y  b e  m a d e  f u l l y  e f f e c t i v e ,  i t  w i l l  b e  n e c e s s a r y  t h a t  m e m b e r  b a n k s  
in  t h e  c o t t o n  S t a t e s  p la c e  t h e ir  l o a n i n g  fa c i l i t ie s  f r e e ly  a t  t h e  d is p o s a l  o f  
c o t t o n  p r o d u c e r s  a n d  d e a le r s  in  t h e ir  r e s p e c t iv e  l o c a l i t ie s ,  w it h  t h e  k n o w l 
e d g e  a n d  a s s u r a n c e  t h a t  t h e  F e d e r a l  R e s e r v e  B o a r d  a n d  t h e  F e d e r a l  R e s e r v e  
b a n k s  r e c o g n i z e  t h e  u r g e n c y  o f  r e n d e r in g  a l l  p r o p e r  a s s is t a n c e  to  th e s e  im 
p o r t a n t  in t e r e s t s  d u r in g  s u c h  a b n o r m a l  t im e s .

M r .  M e y e r ,  M a n a g in g  D i r e c t o r  o f  t h e  W a r  F in a n c e  C o r p o r a t i o n ,  w h o  
a t t e n d e d  t h e  c o n f e r e n c e ,  r e v ie w e d  t h e  a c t i v i t i e s  o f  t h e  W  a r  F in a n c e  i  o r -  
p o r a io n  in  m a k in g  lo a n s  f o r  f in a n c in g  c o t t o n  fo r  im m e d ia t e  a n d  fu t u r e  
e x p o r t .  G o v e r n o r  S t r o n g  o f  t h e  F e d e r a l  R e s e r v e  B a n k  o t  N e w  \ o r k  a n d  
r e p r e s e n t a t iv e s  o f  c e r t a in  N e w  Y o r k  m e m b e r  b a n k s  w e r e  a ls o  in v i t e d  t o  th e  
c o n f e r e n c e  t o  d is c u s s  t h e  n e c e s s it y  o r  a d v is a b i l i t y  o t  h a v in g  \ a r lo u s  
c o m m e r c ia l  b a n k s  t h r o u g h  t h e  c o u n t r y  e s t a b lis h  a  fu n d  to r  t h e  p u r p o s e  o t  
m a k in g  lo a n s  u p o n  c o t t o n .  I n  v ie w  o f  t h e  c o n c lu s io n s  r e c a l le d  b y  t h e  
c o n f e r e n c e  a s  t o  t h e  a b i l i t y  o f  t h e  F e d e r a l  R e s e r v e  b a n k s  e f f e c t iv e ly  t o  
t a k e  c a r e  o f  a ll o f  t h e  le g i t im a t e  r e q u ir e m e n t s  o f  t h e  c o t  t o n  in t e r e s t s ,  it
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w as fe lt  th a t  th o  c s ta b ll ih m o n t  o f  su ch  a  fu n d  a t  th is  t im e  is nn lthor oooos  
sa ry  n or  a d v is a b le . G o v e r n  o r  S tron g  s tftfed . h o w e v e r , th a t  h o  h ad  ro co lv e d  
assu ra n ces  fr o m  a  n u m h or o f  im p o rta n t ban icing  in s t itu tio n s  In N o w  Y o rk  
C it y  th a t  i f  th e  fa c ilities  n ow  o ffe re d  b y  th o  F ed era l R e s e rv e  b a n k s  and  tho 
W a r  F in a n c e  C o r p o r a t io n  sh ou ld  p r o v o  to  b e  1 h id  e q u a te , th ey  will c o 
o p e r a te  in th e  esta b lish m en t o f  a c o t to n - lo a n  fu n d  in w h a te v e r  a m o u n t 
th e  s itu a tio n  m igh t d e m a n d .

fro m  the S o u th  an d  p r a c t ic a lly  th e  u n ited  d e le g a t io n  in  C o n g re ss  from  th e  
W est.

I t  Is n ecessa ry  to  e x te n d  m o r e  lib era l c re d its  fo r  th e  rc e s ta b lish m e n t o f  
c o n fid e n c e  a n d  t o  d e fla te  in te re s t  s o  as t o  p u t  it  on  a  p a r ity  w ith  th e  p r ices  
o f  th o  d e fla te d  c o m m o d it ie s .

RK DUCT ION TO 5 'A %  OF REDISCOUNT FA TVS OF NEW

REPORTS OF %1,000,000 A MERICAN GERMAN COTTON
CREDIT.

Under date of July 19 Associated Press dispatches from 
Berlin said:

T h o  fir s t  m lllio n -d o lla r  A m e r ica n  c o t to n  c r e d it  h a s  ju s t  b e e n  n e g o t ia te d  
b e tw een  th o  A m erica n  P ro d u c ts  E x p o r t  & I m p o r t  C o r p o r a t io n  o f  C h a rles
to n , S. G .,  a n d  th e  D a rm sta d te r  B a n k  o f  B e r lin , th e  la tter  g u a ra n tee in g  
r e p a y m e n t , w h ich  is b a se d  o n  th ree  s ix -m o n th  c re d its  o n  th e  d o lla r  basis.

T h e  U n ite d  S tates D e p a r tm e n t  o f  C o m m e r c e , th ro u g h  H o w a r d  W . 
A d a m s , its  r e p re se n ta t iv e  fo r  G e r m a n y , lo o k e d  a fte r  th e  A m e r ica n  in terests  
in  th e  tra n sa ct io n .

A special cablegram from Frankfort-on-the-Main July 20 
to the “Journal of Commerce” also said:

W it h  th e  fu ll  a p p ro v a l o f  th e  G o v e r n m e n t  a  G e rm a n  im p o r t in g  c o m p a n y , 
fo r m e d  fo r  p r o m o t in g  im p o r ta t io n  o f  g ra in  a n d  fo o d ,  h a s  c o n c lu d e d  a c o n 
tr a c t  w ith  a g ro u p  o f  L o n d o n  b a n k e rs , in c lu d in g  th e  B a r in g s , K le in w a rt , 
R o th s c h ild , S ch ro e d e r  an d  o th e rs , a n d  has secu red  fo r  th o  p resen t a  cre d it  
o f  th ree  m illio n  p o u n d s  s te r lin g  t o  b o  u se d  in b u y in g  b re a d s tu ffs  in  ov ersea s  
co u n tr ie s . T h e  sellers w ill b e  a llo w e d  t o  d ra w  fo u r  m o n th s ’ b ills  o n  b a n k ers  
ju s t  n a m e d .

GERMAN CREDIT NEGOTIATIONS FOR $9,000,000 
CONCLUDED I K  NEW YORK.

Announcement that negotiations in New York for extend
ing a credit of $9,000,000 for the purpose of financing grain 
shipments to Germany had been concluded, was made as 
follows on July 21:

I t  w a s  o f f ic ia l ly  c o n fir m e d  th is  a ft e r n o o n  th a t  t h e  n e g o t ia t io n s  fo r  ex 
te n d in g  a  c r e d it  o f  $ 9 ,0 0 0 ,0 0 0  fo r  t h e  p u r p o s e  o f  fin a n c in g  g ra in  sh ip m e n ts  
t o  G e rm a n y  h a d  b e e n  c o n c lu d e d . I t  is  u n d e r s t o o d  th a t  th e  a rra n g e m e n t 
in v o lv e s  a c c e p ta n c e  c re d its  fo r  n in e ty  d a y s . A  sy n d ic a te  h a s  b e e n  fo r m e d  
u n d e r  th e  m a n a g e m e n t o f  th e  B a n k e r s  T r u s t  C o m p a n y  a n d  th e  In te r n a 
t io n a l A c c e p t a n c e  B a n k , I n c . ,  N e w  Y o r k ,  a n d  i t  is  u n d e r s t o o d  th a t  a m o n g  
th e  b a n k s  a n d  f ir m s  p a r t ic ip a t in g  are :

T h e  N e w  Y o r k  T r u s t  C o . ,  N e w  Y o r k ;
N a tio n a l B a n k  o f  C o m m e r c e , N e w  Y o r k ;
C h a s e  N a tio n a l B a n k , New* Y o r k ;
C o r n  E x ch a n g e  B a n k , N e w  Y o r k ;
F ir s t  N a tio n a l B a n k , B o s to n ;
O ld  C o lo n y  T r u s t  C o . ,  B o s to n ;
F ir s t  N a tio n a l B a n k , C h ic a g o ;
C le v e la n d  T r u s t  C o . ,  C le v e la n d ; 

a n d  t h e  p r iv a te  firm s :
H a llg a rte n  & C o . ,
G o ld m a n , S a ch s  & C o .
The proposed negotiations were referred to in our issue of 

Saturday last, page 235.

YORK AND OTHER FEDERAL RESERVE RANKS.
Tho rediscount rates for all classes of paper,- ‘Government’ 

and commercial-were reduced this week from 6 to 5 K  %  by 
the Federal Reserve Banks of New York, Boston, Philadel
phia and Ban Francisco. Except as to the rate of the Federal 
Reserve Bank: of Philadelphia on paper secured by Liberty 
bonds and Victory notes as to which the rate had heretofore 
been 53/2%> a uniform rate of 6%  had prevailed in all these 
cases. Announcement of the reductions was made by 
Governor Harding of the Federal Reserve Board on July 20. 
On July 22 the press dispatches from Washington in stating 
“ that this action did not portend another immediate all 
around reduction in rates, according to the belief of Treasury 
officials,” added:

A lth o u g h  it  is  th e  c o n f id e n t  e x p e c ta t io n  o f  o f f ic ia ls  th a t fu rth e r  re d u c t io n s  
in  re d is co u n t  ra tes  w ill b e  m a d e  b e fo r e  th e  en d  o f  su m m e r , o f f ic ia ls  d ec la red  
to -d a y  th a t  th is  a d d it io n a l c u t  w ill n o t  b e  m a d e  b y  th e  b a n k s  g en era lly  
u n til a fte r  th e  p re se n t h a rv e s t  has b e e n  p r a c t ic a l ly  c o m p le te d .

A s  so o n  as c r o p -m o v in g  re q u ire m e n ts  h a v e  b e e n  p r o v id e d  fo r ,  i t  w as 
p o in te d  o u t ,  a n d  n o  fu r th e r  c r e d it  a ss is ta n ce  is r e q u ire d  fo r  h a r v e s t in g , th e  
F ed era l R e s e rv e  b a n k s  a g a in  w ill in it ia te  a n o th e r  r e d u c t io n  In ra te s , p r o b 
a b ly  t o  th e  5 %  le v e l in  p re p a ra t io n  fo r  th e  re q u ire m e n ts  o f  th e  c o u n t r y ’s 
in d u str ies  d u rin g  th e  c o m in g  w in te r . B e c a u se  o f  th is  b e lie f  o ff ic ia ls  d o  n o t  
e x p e ct  a n y  b a n k s  a t  th is  t im e  t o  fo l lo w  th e  c o u rse  o f  th e  N e w  Y o r k ,  B o s to n , 
P h ila d e lp h ia  a n d  San  F r a n c is c o  R e s e r v e  b a n k s  in  b r in g in g  re d is c o u n t  
ra tes  d o w n  t o  5 K  % .

Governor Strong of tlie Federal Reserve Bank of New 
York, in announcing on July 20 the lowering of the rates of 
the local Reserve Bank, said in a notice to member banks:

Y o u  are a d v is e d  th a t , e f fe c t iv e  fr o m  th e  o p e n in g  o f  b u sin ess  o n  T h u r s d a y  
J u ly  21 1921, u n til fu r th e r  n o t ic e  a n d  su p e rse d in g  a ll e x is t in g  ra te s , th is  
b a n k  h as estab lish ed ' a  r a te  o f  & } 4 ,%  f o r  a ll r e d is c o u n ts  a n d  a d v a n c e s .

As announced in our issue of June 18, page 2595, a 6%  
rate for all rediscounts and advances was established by the 
Federal Reserve Bank of New York on June 18— it having 
then reduced from 63^ to 6% , the rate for advances, not 
exceeding 15 days secured by all classes of eligible commer
cial paper, and for rediscounts of such paper; also for advances 
backed by trade acceptances and agricultural and live stock 
paper. On May 5 (as announced in these columns May 7, 
page 1925) the discount rate had as to these classes of 
paper been reduced from 7 to The Federal Reserve
Bank of Boston in announcing on July 20 the reduction of 
its rates to 5 3^% 'said:

FEDERAL RESERVE BOARD PERMITS REDISCOUNT
ING OF PAPER UP TO 80%  OF MARKET  

VALUE OF COTTON .

According to a statement issued at Columbia, S. C., on 
July 14 by J. Skottowe Wannamaker, President of the 
American Cotton Association, member banks of the Federal 
Reserve System will be permitted to rediscount cotton paper 
up to “80% of the market value of the cotton through 1921, 
or until market conditions become normal.” Mr. Wanna
maker’s statement follows:

T h r o u g h  sp ec ia l c o m m itte e s  o f  t h e  A m e r ica n  C o t to n  A s so c ia t io n , th e  
P re s id e n t o f  th e  U n ited  S ta te s , t h e  S e c r e ta r y  o f  th e  T r e a s u r y , th e  G o v e rn o r  
o f  th e  F e d e ra l R e s e r v e  B o a r d  a n d  th e  C o m p tr o lle r  o f  t h e  C u r re n cy  w ere  
fu rn ish e d  w ith  a  s y n o p s is  o f  c o n d it io n s  o n  a g r icu ltu ra l se c t io n s  o f  th e  
c o t t o n  b e l t  a n d  a  sp e c ia l r e q u e s t  w a s  m a d e  th a t  t h e  F e d e ra l R e s e r v e  B o a rd  
a n n o u n c e  a sp ec ia l r e q u e s t  th a t  it  w o u ld  loan  $ 1 0 0 ,0 0 0 ,0 0 0  o n  c o t t o n  s to re d  
a n d  in su re d  fo r  8 0 %  o f  th e  m a rk e t  v a lu e , s u c h  loa n  t o  b e  m a d e  th ro u g h  
m e m b e r  b a n k s  a n d  n o n -m e m b e r  b a n k s , o f  th e  F ed era l R e s e rv e  sy s te m , and 
t o  b e  re n e w e d  th r o u g h  1921 o r  u n til th e  m a rk e t  co n d it io n s  b e c o m e  n orm a l.

S e n a to rs  a n d  C o n g re s sm e n  o f  th e  S o u th  a n d  W e s t  p r a c t ic a l ly  u n ite d ly  
c o -o p e r a te d  w ith  a n d  jo in e d  in  th is  r e q u e s t , a n d  it  w a s  e n d o rs e d  b y  th o u s 
a n d s  o f  b a n k e r s  a n d  b u s in e s s  m e n  th r o u g h o u t  th e  a g r icu ltu ra l se c t io n s .

T h e  n a tio n a l h e a d q u a r te rs  o f  th e  A m e r ica n  C o t t o n  A s s o c ia t io n  w as 
n o t if ie d  th is  a fte rn o o n  th a t  th e  r e q u e s t  h a d  b e e n  g ra n te d  e v e n  in  m o r e  
libera l t e r m s  th a n  a n t ic ip a te d . I n s te a d  o f  lim itin g  t h e  a m o u n t  to  
$ 1 0 0 ,0 0 0 ,0 0 0 , all c o t t o n  p a p e r , p r e s e n te d  b y  m e m b e r  b a n k s , w ill b e  red is 
co u n te d  f o r  8 0 %  o f  t h e  m a r k e t  v a lu e  o f  th e  c o t t o n  th r o u g h  1921, o r  u n til 
m a rk e t  c o n d it io n s  b e c o m e  n o rm a l. A m o n g  th e  te le g r a m s  re ce iv e d  c o n 
firm in g  th is  w as th e  o n e  f r o m  R e p r e s e n ta t iv e  S te v e n so n , o f  S ou th  C a ro lin a .

T h is  m ea n s th a t  8 0 %  o f  th e  m a rk e t  v a lu e  can  a lw a y s  be  g ra n te d  on  
c o t t o n  as sp ec ia l r e d is co u n ts  a n d  th a t  th e  b a n k s  c a n  r e d is c o u n t  th is  p a p er  
w ith  th e  F ed era l R e s e rv e  in  th e  sa m e w a y  in w h ich  L ib e r t y  loa n  b o n d s  w ere  
h a n d le d  w ith o u t  b e in g  d e b a rre d  on  a c c o u n t  o f  th e  a m o u n t  o f  th e ir  c re d it .

I t  a lso  m ea n s th e  s a v in g  o f  m illion s  t o  th e  fa rm ers  o f  th e  S o u th , as in stead  
o f  se llin g  t heir c o t to n  fo r  Jess th a n  o n e -th ird  th e  c o s t  o f  p r o d u c t io n  th e y  w ill 
b e  en a b led  t o  h o ld  th e  sam e u n til c o n fid e n c e  is re s to re d  a n d  th e  m a rk ets  
o p e n e d .

T h is  a sso c ia tio n  s u b m itte d  th ou sa n d s  o f  o u o s fio n a ire s  th r o u g h o u t  th o  
a g r icu ltu ra l se c t io n s  o f  A m e r ica . A  c o u n t  o f  th e  re tu rn s b r in g s  a  1 0 0 %  
r e q u e s t  th a t  a  ca m p a ig n  b e  p u t  on  fo r  a  low erin g  o f  th e  r e d is c o u n t  ra te  on  
L ib e rty  b on d s  to  4 %  and  on  ag r icu ltu ra l a n d  co m m e r c ia l p a p e r  4 K  %  > 
w ith  m o re  lib era l e x ten s ion  o f  c re d its .

T h e  a s s o c ia t io n , be in g  assu red  o f  c o -o p e ra t io n  th r o u g h  sp ecia l c o m m it 
tees , has filed  a  re q u e st  w ith  th e  R e se rv e  B o a rd , the; P re s id e n t, S e cre ta ry  o f  
th e  T r e a s u r y  and  C o m p tr o lle r  o f  th e  C u rre n cy  fo r  a  low erin g  o f  th e  re d is 
c o u n t  r a te  o n  b on d s  t o  4 %  an d  on  ag r icu ltu ra l an d  c o m m e r c ia l p a p e r  t o  
4 ]A % -  T h is  re q u e st  is be in g  p u sh ed  b y  the u n ited  rep resen ta tion  in C on g ress

L iq u id a t io n  in  th is  d is tr ic t  h a s  g o n e  so  fa r  a n d  th e  r e se rv e  p o s it io n  o f  th e  
F e d e ra l R e s e rv e  B a n k  o f  B o s t o n  is s o  s a t is fa c to r y  th a t  th e  d ir e c to rs  o f  th e  
b a n k  co n s id e re d  th a t  i t  w a s  n o  lo n g e r  n e ce ssa ry  t o  m a in ta in  a  d is co u n t  
ra te  o f  6 % ,  a n d  a t  th e  m e e t in g  o f  th e  d ir e c to rs  h e ld  J u ly  14 th e y  v o t e d  
to  re d u ce  th e  d is co u n t  ra te  o n  a ll c lasses  o f  p a p e r  fr o m  6 %  t o  5 3 ^ % . T h e  
F e d e ra l R e s e rv e  B o a r d  h as a p p r o v e d  th is  r e d u c t io n  in  th e  ra te s  f o r  B o s to n , 
N e w  Y o r k ,  P h ila d e lp h ia  a n d  S a n  F r a n c is c o , a n d  th e  n e w  ra te  w ill b e c o m e  
e f fe c t iv e  to -m o r r o w , J u ly  21 .

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board announced on July 51 that it 
had granted permission to the following institutions to 
exercise trust powers:

T h e  M o n r o e  C o u n ty  N a t io n a l B a n k  o f  E a s t  S tro u d s b u rg , P a .
T h e  S e co n d  N a t io n a l B a n k  o f  A s h la n d , A s h la n d , Iv y .
T h e  F a rm e rs ’ D e p o s it  N a t io n a l B a n k  o f  P it ts b u r g h , P a .
T h e  G ris w o ld  N a t io n a l B a n k , G r is w o ld , l a .

A. BARTON HEPBURN AND B. M. ANDERSON JR. ON 
“ GOLD AND REDISMOUNT POLICY OF 

FEDERAL RESERVE B A N K S ”

While the treatment of the above subject by either Mr. 
Hepburn, who is Chairman of the Advisory Board of the 
Chase National Bank of this city, or Mr. Anderson, Econ
omist of the Chase National Bank, would be sufficient to 
command attention, all the more importance' attaches to it 
as a result of their collaboration on the subject. Their joint 
article appears in the Chase Economic Bulletin of July 20, 
issued by the Chg.se National Bank, and since the present
ments represent the combined views of two so well qualified 
to discuss the matter, we are giving below in full what they 
have to say. They point out that “the basic principle of re
discount banking, well established in the central banks of 
Europe, is that the official rate of rediscount shall be above 
the market rate,” and that “as applied to England this means 
that the official bank rate shall be kept above the market 
rate on prime bills of exchange.” In the United States, it 
is noted, the bill market is relatively unimportant; the 
“market” to quote from the article, being “best represented 

I by rates on customers* Loans m ade under lines o f credit by
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the banks o f the tjt cat cities to those o f then cu xtow ers who 
hare bon owintj accounts with several banks in several 
cities." It is further noted that there are really several re
discount rates at the federal Reserve Ranks : a rate on loans 
on Government war paper; another rate, which may be dif 
ferent, on commercial paper ; a third rate, which may be still 
different, on acceptances. The important tiling, it is de
clared, is lldut each of these rates should be above the mar
ket rates for eacli type of loan. The points of the article, 
which are excellently put, are well summed up in the fol
lowing excerpt:

T h e  h ig h  rese rv e  r a t io  in th e  U n ite d  S ta te s  to -d a y  d oes  n o t  ju s t i f y  l o w 
e r in g  r e d is c o u n t  r a te s :  ( 1 )  b e ca u se  r e d is c o u n ts  ra tes  a re  a lr e a d y  b e lo w  the 
m a rk e t  ra tes (b a r r in g  a c c e p ta n c e s )  ; a n d  ( 2 )  b e c a u se  th e  p r e se n t  re serv e  
r a t io  is a b n o r m a l a n d  m is le a d in g . T h e  reserv e  r a t io  is  n o t  h ig h  in  th e  
U n ite d  S ta te s  b e ca u se  th e  l ia b i l i t ie s  o f  th e  F e d e r a l R e serv e  b a n k s  a re  lo w , 
b u t ra th er  h ig h , d e sp ite  a b n o r m a lly  h ig h  l ia b i l i t ie s  o f  th e  F e d e r a l R e serv e  
b a n k s , b e c a u s e  th e  r e s e r v e s  a rc  a b n o r m a lly  h ig h .

I'h is is d u e  p a r t ly  to  th e  u n p r e c e d e n te d  in f lu x  o f  fo r e ig n  g o ld ,  a n d  p a r t ly  
to  th e  p o l i c y  w h ic h  th e  F e d e r a l R eserv e  b a n k s  h a v e  p u rsu ed  s in c e  o u r  e n tr a n ce  
in to  th e w a r  by  d r a w in g  in to  th e ir  v a u lts  th e  g r e a t  b u lk  o f  the g o ld  a n d  g o ld  
c e r t i f ic a t e s  h e ld  b y  b a n k s a n d  in d iv id u a ls  th r o u g h o u t  th e  c o u n tr y . T h e r e  is 
re la t iv e ly  l i t t le  g o ld  le ft  in  c ir c u la t io n .  U n d e r  n o r m a l c o n d it io n s ,  a g o ld  
s ta n d a rd  c o u n tr y  w i l l  h av e  a s u b s ta n t ia l a m o u n t  o f  g o ld  in  h a n d  t o  h a n d  
c ir c u la t io n .  I f ,  fo r  e x a m p le , w e  re tu rn e d  th e  le g a l  ten d ers  n o w  in  th e  F e d 
e r a l R e s e rv e  b a n k s , to g e th e r  w ith  a b i l l io n  d o lla r s  o f  th e ir  g o ld  ( o r  g o ld  
c e r t i f i c a t e s )  to  g e n e r a l  c ir c u la t io n ,  w ith  a c o r r e s p o n d in g  c a n c e lla t io n  o f  F e d 
e r a l R e s e rv e  b a n k  n o tes , th e  reserv e  r a t io  w o u ld  s ta n d , n o t  a t  5 8 .3 % ,  a t 
w h ic h  it s t o o d  o n  J u n e  8 1 9 2 1 , b u t  ra th e r  a t 4 3 .5 % .

T h e  g re a t  e x ce s s  o f  g o ld  in  o u r  F e d e r a l R e s e rv e  b a n k s  c o n s t it u t e s  a  rea l 
p r o b le m . T h e  a r t i f i c i a l l y  h ig h  r e se rv e  r a t io ,  w h ich  m a y  e a s i ly  g o  to  e x tr e m e  
h e ig h ts  w ith  fu r t h e r  l iq u id a t io n ,  c o n s t itu te s  a s h in in g  ta r g e t  f o r  c h e a p  m o n e y  
a d v o c a te s , a n d  c o n s t itu te s  a t e m p ta t io n  to  u n sou n d  e m p lo y m e n t  o f  F e d e ra l 
R e s e rv e  fu n d s . W e  m u s t  r e c o g n iz e  th a t  w e  h o ld  m u c h  o f  o u r  g o ld  in  t r u s t  
a g a in s t  th e t im e  w h e n  E u r o p e  w i l l  n eed  it to  r e s to r e  so u n d  c u r r e n c y  in  
E u r o p e . W e  m u st n ot le t  it d e p r e c ia te  u p o n  o u r  h a n d s  o r  t ie  i t  u p  in  i l l iq u id  
c r e d its .

T h e  p r o p o s a l  th a t  th e  F e d e r a l R e s e rv e  b a n k s  sh o u ld  s t a b il iz e  c o m m o d it y  
p r ic e s  b y  v a r y in g  th e ir  r e d is c o u n t  ra tes , l o w e r in g  th e  r a te s  w h e n  p r ic e s  fa l l  
to  p u ll  th em  u p  a g a in , a n d  r a is in g  th e  ra tes  w h e n  p r ic e s  r is e  t o  p u ll  th e m  
d o w n  a g a in , is  t h o r o u g h ly  v ic i o u s  a n d  u n sou n d . I t  is , in  th e  f i r s t  p la c e ,  
e c o n o m ic a l ly  im p o s s ib le . R e d is c o u n t  ra tes  a re  o n ly  a  m in o r  fa c t o r  a f f e c t in g  
p r ice s . In  th e  se c o n d  p la c e ,  a n y  e f f o r t  t o  a p p ly  th is  p o l i c y  w o u ld  a t  o n c e  
m a k e  th e  F e d e r a l  R e s e rv e  b a n k s  a f o o t b a l l  o f  p o l i t ic s .

O u r  t w o  m o s t  s i g n i f i c a n t  c o n c lu s io n s  a r e :  ( a )  th a t  th e  r e d is c o u n t  ra te  
sh o u ld  b e  k e p t  a b o v e  th e  m a r k e t  r a t e ;  a n d  ( 5 )  th a t  th e  h ig h  F e d e r a l R e s e rv e  
r a t io ,  d u e  to  a n  a r t i f i c i a l  a n d  a b n o r m a l e x ce s s  o f  g o ld ,  c o n s t it u t e s  n o  ju s t i 
f i c a t io n  a t  a l l  f o r  r e d u c in g  r e d is c o u n t  ra tes .

E a s ie r  m o n e y  w i l l  c o m e  n a tu r a lly ,  as l iq u id a t io n  p r o ce e d s .

Below we print the article in full :
F e d e r a l R e s e rv e  b a n k  p o l i c y  is  s t i l l  in  th e  m a k in g . C o n d it io n s  s in c e  th e  

in a u g u r a t io n  o f  th e  sy s te m  h a v e  b e e n  h ig h ly  a b n o r m a l. A  n ew  s y s te m , w o r k 
in g  u n d e r  w h o l ly  e x t r a o r d in a r y  c o n d it io n s ,  c o u ld  n o t  a p p ly  s im p ly  a n d  d i 
r e c t ly  th e  t r a d it io n a l  p r in c ip le s  o f  E u r o p e a n  c e n tr a l b a n k s  t o  it s  o p e r a t io n s , 
a n d  w a s  o b l ig e d  to  e x p e r im e n t  w it h  t e n ta t iv e  p o l i c ie s .  T h e  p re se n t a r t i c le  
is  n o t  p r im a r i ly  c o n c e r n e d  w it h  d is c u s s io n  o r  c r i t i c i s m  o f  w h a t  th e  F e d e r a l 
R e s e rv e  b a n k s  h a v e  a lr e a d y  d o n e . O u r  in te r e s t  is r a th e r  in  fu t u r e  p o l i c y .  
T h e  e f f o r t  w i l l  b e  m a d e  t o  d ra w  fr o m  th e  e x p e r ie n c e  o f  th e  g r e a t  c e n tr a l 
b a n k s  o f  E u r o p e  a n d  fr o m  th e  b a n k in g  e x p e r ie n c e  o f  th e  U n ite d  S ta tes  c e r 
ta in  p r in c ip le s  w h ic h  sh o u ld  g u id e  so u n d  F e d e r a l R e s e rv e  b a n k  p o l i c y  f o r  th e  
fu tu r e . T h e  c e n tr e  o f  in te r e s t  is  th e  q u e s t io n  o f  w h a t  c o n s id e r a t io n  sh o u ld  
g u id e  th e  F e d e r a l R e s e rv e  b a n k s  in  d e t e r m in in g  th e ir  r e d is c o u n t  r a te s . C lo s e ly  
re la te d  a re  th e  q u e s t io n s  o f  th e  g o ld  p o l i c y  o f  th e  F e d e r a l R e s e rv e  b a n k s , 
a n d  th e ir  p o l i c y  g o v e r n in g  th e  k in d  o f  p a p e r  t h e y  a r e  p r e p a r e d  t o  r e d is 
c o u n t .  T h ese  th r e e  p r o b le m s  h a n g  t o g e th e r  a n d  c a n n o t  b e  c o n s id e r e d  se p a 
r a te ly .

T h e  F i r s t  P r i n c i p l e  o f  R e d i s c o u n t  B a n k i n g — “ K e e p i n g  A b o v e  t h e  M a r k e t . ”

S in c e  1 8 7 1  th e r e  h as n o t  b een  a s in g le  y e a r  w h e n  th e  o f f i c i a l  b a n k  ra te  
o f  th e  B a n k  o f  E n g la n d  w a s  n o t  a b o v e  th e  m a r k e t  r a te  o n  y e a r ly  a v era g es . 
I t  h a s  o c c a s io n a l ly  h a p p e n e d  fo r  a v e r y  s h o r t  p e r io d  th a t  t h e  m a r k e t  r a te  
m ig h t  b e  f r a c t io n a l ly  a b o v e  B a n k  ra te . T h is  h a p p e n e d  in  N o v e m b e r  o f  
1 9 1 9 , b u t  B a n k  r a te  w as p r o m p t ly  a d v a n c e d  t o  c o r r e c t  it . I t  h a p p e n e d  in  
A p r i l  o f  1 9 2 0 . B u t  a g a in  B a n k  ra te  w a s  p r o m p t ly  a d v a n c e d  t o  c o r r e c t  it . 
W h e n  B a n k  r a te  w a s  r e d u c e d  a t  th e  e n d  o f f  A p r i l ,  1 9 2 1 , f r o m  7 %  t o  6 M > % , 
th e  m a r k e t  ra te  s t o o d  a t  6 %  to  6 % %  o n  n in e t y -d a y  b i l ls ,  w h i le  s ix t y -d a y  
b i l ls  w e r e  as  lo w  as 5 % %  in  th e  o p e n  m a rk e t . W h e n  B a n k  r a te  w a s  s u b 
se q u e n tly  r e d u c e d  t o  6 % ,  th e  m a r k e t  f o r  n in e t y -d a y  b i l l s  w a s  5 Y 2 t o  
5  9 -1 6 % * .

T h e  r e d u c t io n  o f  th e  o f f i c i a l  r a le  o f  th e  B a n k  o f  S w itz e r la n d  o n  M a y  2 
1 9 2 1 , w a s  a ls o  in  c o n fo r m it y  w it h  th e  p r in c ip le  o f  k e e p in g  th e  o f f i c i a l  
ra te  a b o v e  th e  m a rk e t  r a te . T h e  o f f i c i a l  r a te  w a s  r e d u c e d  f r o m  5 %  t o  
4 V 2 % , b u t  th e  m a r k e t  r a te  s t o o d  a t  4 %  w h e n  th is  c h a n g e  w a s  m a d e . T h e  
f o l l o w in g  f ig u r e s  c o v e r in g  a  ser ies  o f  y e a r s  e x h ib i t  th e  r e la t io n s  o n  a n n u a l 
a v e r a g e s  b e tw e e n  o f f i c i a l  b a n k  r a te s  a n d  m a r k e t  r a te s  in  F r a n c e , E n g la n d , 
a n d  G e rm a n y .

DISCOUNT RATES—BANK RATE VS. MARKET RATE.
V

France. E n g la n d  G e r m a n y .
B a n k M a r k e t B a n k M a r k e t B a n k M a r k e t
R a t e . R a t e . R a t e . R a t e . R a t e . R a t e .

1 S S 7 ________ - __________ _ 3 .0 0 2 .5 3 3 .3 6 2 .5 8 3 .4 0 2 .3 0
1 8 8 9 _______________________ 3 .1 6 2 .6 0 3 .5 6 3 .2 5 3 .6 8 2 .6 3
1 8 9 1 _______________________
1 8 9 3 _______________________

2 .6 3 3 .4 0 1 .5 0 3 .8 0 3 .0 2
2 .5 0 2 .2 5 3 .0 5 1 .6 7 4 .0 8 3 .1 7

1 8 9 5 _______________________ 2 .1 0 1 .6 3 2 .0 0 0 .8 1 3 .1 5 2 .0 1
1 8 9 7 _______________________ 2 .0 0 1 .9 6 2 .7 8 1 .8 7 3 .8 2 3 .0 9
1 S 9 9 _______________________ 2 .9 6 3 .7 5 3 .2 9 4 .9 8 4 .4 5
1 9 0 0 _______________________ 3 .2 3 3 .1 7 3 .9 6 3 .7 0 5 .3 3 4 .4 1
.1 9 0 1 _______________________ 3 .0 0 2 .4 8 3 .7 2 3 .2 0 4 .1 0 3 .0 6
1 9 0 2 _______________________ 3 .0 0 2 .4 3 3 .3 3 2 .9 9 3 .3 2 2 .1 9
1 9 0 3 _______________________ 3 .0 0 2 .7 8 3 .7 5 3 .4 0 3 .8 4 3 .0 0

2 .1 9 3 .3 0 2 .7 0 4 .2 2 3 .1 3

A  s im ila r  p o l i c y  h a s  o b t a in e d  fo r  th e  B a n k  o f  S w e d e n , a n d  in  g e n e r a l th e  
c e n t r a l  b a n k s  o f  E u r o p e  h a v e  h e ld  a lm o s t  w it h o u t  e x c e p t io n  t o  th e  p o l i c y  
o f  k e e p in g  th e ir  o f f i c i a l  r e d is c o u n t  ra tes  a b o v e  th e  m a r k e t  ra te s .

A  n u m b e r  o f  p r in c ip le s  h a v e  b e e n  in v o lv e d  in  th e  d e te r m in a t io n  o f  th e  
r e d is c o u n t  p o l i c y  o f  th e  B a n k  o f  E n g la n d :

1. A  h ig h  rese rv e  r a t io  h as u s u a lly  b e e n  r e g a rd e d  as o c c a s io n  f o r  a lo w  
b a n k  r a te , a n d  a lo w  reserv e  r a t io  f o r  a h ig h  r e d is c o u n t  r a te , b u t  a g o o d  
m a n y  e x c e p t io n s  t o  th is  ca n  b e  fo u n d .

2 . W h e n  s t e r l in g  is  a t  a p r e m iu m , th e  b a n k  is  u s u a lly  m o r e  re a d y  to  
re d u ce  B a n k  ra te  th a n  w h en  s t e r l in g  is  a t  a d is c o u n t .  B u t  e x c e p t io n s  to  
th is  a g a in  h a v e  b een  n o t  in fre q u e n t .

3 W h en  g o ld  is le a v in g  E n g la n d  in  la r g e  q u a n t it ie s ,  th e  B a n k  o f  E n g 
la n d  w il l  u su a lly  ra ise  its  ra te  s u b s ta n t ia l ly  t o  c h e c k  fo r e ig n  b o r r o w in g  in  
tlie  B r it is h  m a rk e t  a n d  to  tu rn  th e  t id e  o f  g o ld  b a c k  t o  L o n d o n . T h e  la st 
t w o  r e d u c t io n s  in  th e  B a n k  o f  E n g la n d  r a te , h o w e v e r , h a v e  b e e n  in  th e  
fa c e  o f  an  a b n o r m a lly  la r g e  o u tw a r d  f l o w  o f  g o ld .

4. B a n k  ra te  h as u s u a lly  ten d ed  to  a d v a n c e  in  p e r io d s  o f  e x p a n s io n  an d  
s p e c u la t io n , a n d  h as u s u a lly  d e c l in e d  in  p e r io d s  o f  d e p re ss io n  a n d  s lo w  
bu sin ess . I t  u su a lly  r ise s  to  a v e ry  h ig h  p o in t  in  th e  c r is is  w h ic h  in t e r 
v en es b e tw e e n  th e  p e r io d  o f  p r o s p e r ity  a n d  th e  p e r io d  o f  d e p r e ss io n .

5. T h e  c e n tr a l p r in c ip le ,  h o w e v e r , g u id in g  th e  B a n k  o f  E n g la n d  in  f i x 
in g  it s  r e d is c o u n t  ra te  is c le a r ly  th a t ,  w h a te v e r  e lse  B a n k  r a te  m ig h t  d o , 
i t  m u st n o t  g o  b e lo w  th e  m a rk e t  ra te . T o  th is  p r in c ip le ,  b a r r in g  s h o r t  
in te r v a ls  o f  a  fe w  d a y s , th ere  seem s to  h a v e  b e e n  n o  e x c e p t io n  ev en  d u r in g  
th e  w h o l ly  e x t r a o r d in a r y  d is tu r b a n c e s  o f  th e  w a r  a n d  th e  p o s t -w a r  p e r io d . 
I t  is th e  e sse n t ia l p r in c ip le  o f  r e d is c o u n t  b a n k in g , a n d  it  is  th e  o n e  su re  
p r in c ip le  w h ic h  ca n  p r e v e n t  a re se rv e  b a n k  fr o m  d e m o r a liz in g , in s te a d  o f  
s t e a d y in g , th e  m o n e y  m a rk e ts  in  th e  lo n g  run .

T h e  b a s ic  id e a  in v o lv e d  in  th is  p o l i c y  o f  k e e p in g  a b o v e  th e  m a r k e t  is  
th a t  re serv e  b a n k  m o n e y  is  fo r  e x c e p t io n a l  an d  u n u su a l u s e -  th a t  i t  is n o t  
th e  p r o v in c e  o f  a re serv e  b a n k  t o  s u p p ly  a  s u b s ta n t ia l p a r t  o f  th e  o r d in a r y  
fu n d s  e m p lo y e d  in  th e  m a r k e t  in  o r d in a r y  t im e s . O f c o u r s e  i t  is  e x p e c te d  
th a t  a re se rv e  b a n k  sh a ll m a k e  m o n e y  fo r  its  s to c k h o ld e r s  a n d  sh a ll e m p lo y  
s u c h  o f  it s  fu n d s  as m a y  b e  n e ce s sa r y  t o  m e e t  ex p e n se s  a n d  t o  p a y  d iv id e n d s . 
O n e  p r o v is io n  o f  th e  F e d e r a l R e s e rv e  A c t ,  p e r m it t in g  o p e n  m a rk e t  o p e r a 
t io n s  on  th e  p a r t  o f  th e  F e d e r a l R e s e rv e  b a n k s , w as d e s ig n e d  to  g iv e  th em  
d is c r e t io n  in  th is  m a tte r , w h e th e r  th e  m e m b e r  b a n k s  sh o u ld  r e d is c o u n t  
w ith  th em  o r  n o t .

B u t  th e  p o s it io n  o f  a  re serv e  b a n k  is  a  v e ry  p e c u l ia r  on e . I f  a n  o r d in 
a r y  b a n k  m a k es  a lo a n , c h e c k s  c o m e  in  a g a in s t  it ,  a s a  co n s e q u e n c e  o f  th e  
lo a n , w h ic h  it  m u s t  m e e t  o u t  o f  it s  re serv e  u n less  i t  sh o u ld  h a p p e n  th a t  
s im u lta n e o u s ly  n ew  d e p o s its  a re  m a d e  w ith  i t  o f  c h e c k s  d ra w n  o n  o th e r  
b a n k s . L o a n s  m a d e  b y  a re se rv e  £>ank, h o w e v e r , n eed  n o t  le a d  t o  d ra in s  
o n  it s  re serv e . W h e n , in  m a k in g  a  lo a n , i t  Issues it s  n o te s  o r  g iv e s  a  d e 
p o s it  c r e d i t  t o  a r e d is c o u n t in g  b a n k , th a t  n o te  o r  a t r a n s fe r  o f  th a t  d e p o s it  
c r e d i t  w i l l  b e  a c c e p te d  as u lt im a t e  p a y m e n t  b y  s o m e  o th e r  in s t itu t io n . T h e  
d e p o s it  l ia b i l i t i e s  o f  th e  reserv e  b a n k  c o u n t  as  u lt im a te  rese rv e  fo r  th e  
o th e r  b a n k s  o f  th e  c o u n t r y ,  a n d  th e  v o lu m e  o f  re se rv e  m o n e y  is  c o n s e 
q u e n t ly  in cr e a s e d  th r o u g h  a  m e re  in cre a se  in  th e  d e p o s it  l ia b i l i t i e s  o f  th e  
reserv e  b a n k . W it h  an  in cr e a s e  in  th e  v o lu m e  o f  re serv es  o f  th e  m e m b e r  
b a n k s , th ere  is  an  im m e d ia te  te n d e n c y  t o  a r e d u c t io n  in  th e  g e n e r a l le v e l 
o f  d is c o u n t  ra tes  th r o u g h o u t  th e  c o u n tr y , p la c in g  th e m  b e lo w  th e  le v e l  
w h ic h  o p e n  m a r k e t  c o n d it io n s  w o u ld  o th e r w is e  c a l l  f o r  a n d  c r e a t in g  a 
te m p ta t io n  fo r  th e  u n e c o n o m ic a l  u se  o f  b a n k  fu n d s . ’ T h e r e  is  p a r t ic u la r ly  a 
t e m p ta t io n  t o  u se  b a n k  fu n d s  in  a n  e x c e s s iv e  d e g r e e  f o r  c a p it a l  p u rp o s e s , 
a n d  fo r  th e  o r d in a r y  b a n k s  o f  th e  c o u n tr y , m is le d  b y  th e  a r t i f i c i a l  e x c e s s  o f  
l iq u id  ca sh , to  t ie  u p  t o o  g r e a t  a  p a r t  o f  th e ir  a sse ts  in  n o n - l iq u id  fo r m . 
T h e  rese rv e  b a n k  w h ic h  m a k e s  r e d is c o u n t  ra tes  to o  lo w , t h e r e fo r e ,  in stea d  
o f  p e r fo r m in g  its  fu n c t io n  o f  in c r e a s in g  th e  l iq u id i t y  o f  th e  b a n k in g  sy ste m , 
ten d s  r a th e r  t o  d e s tr o y  t h e  l iq u id i t y  o f  it .

I t  is  th e  fu n c t io n  o f  th e  r e se r v e  b a n k  t o  h o ld  th e  reserv es  o f  th e  c o u n tr y  
in  c e n tr a l r e s e r v o ir s , so  th a t  th e y  m a y  b e  a v a i la b le  f o r  e m e r g e n c ie s . I t  is  
th e  fu n c t io n  o f  th e  rese rv e  b a n k , t o  in cr e a s e  th e  s u p p ly  o f  m o n e y  in  th e  c o u n 
t r y  t o  m e e t  sea son a l v a r ia t io n s  in  th e  d e m a n d  f o r  h a n d  t o  h a n d  ca sh . T h e  
reserv e  b a n k  sh o u ld  a t  a l l  t im e s  b e  p r e p a r e d  to  s u p p ly  a d d it io n a l  fu n d s  fo r  
s h o r t -te r m  o p e r a t io n s . In  c r is e s , th e  rese rv e  b a n k  m u st , o f  c o u r se , su p p ly  
fu r th e r  fu n d s  in  s u f f i c ie n t  v o lu m e  t o  p e r m it  th e  m e m b e r  b a n k s  to  k e e p  a 
c r is is  fr o m  d e g e n e r a t in g  in to  a  p a n ic .  I n  th e w h o l ly  e x t r a o r d in a r y  e m e r 
g e n c ie s  w h ic h  a  g r e a t  w a r  b e g e ts , th e  rese rv e  b a n k  m a y  w e ll  b e  ju s t i f ie d  in  
v io la t in g  t e m p o r a r i ly  th e  o r d in a r y  c a n o n s  o f  s o u n d  f in a n c e , b e c a u s e  f in a n c 
ia l  d is o r d e r s  a re  o f  less  co n s e q u e n c e  th a n  th e  lo s in g  o f  th e  w a r , a n d  t e m p o r 
a r y  e x p e d ie n ts  m a y  b e  ju s t i f ie d  ev en  th o u g h  th e  lo n g  r u n  c o s t  b e  h ig h . B u t  
u n d e r  n o r m a l c o n d it io n s ,  an d  u n d e r  c o n d it io n s  w h en  i t  is  p o s s ib le  t o  ta k e  
a lo n g  ru n  v ie w , th e  w e ll  e s ta b lis h e d  t r a d it io n s  c o v e r in g  a re serv e  b a n k ’s 
o p e r a t io n s  m u s t  b e  fo l lo w e d .  T h e  c h ie f  o f  th e se  c a n o n s  is  th a t  th e  r e 
d is c o u n t  ra te  o f  re serv e  b a n k s  sh o u ld  b e  k e p t  a b o v e  th e  m a rk e t .

W h a t  I s  t h e  “ M a r k e t  R a t e ? ’  I n  t h e  U n i t e d  S t a t e s t

T h e  p r b o le m  a t  o n c e  a r is e s  as t o  w h a t  is  m e a n t  b y  th e  m a r k e t  r a te , 
a b o v e  w h ic h  th e  F e d e r a l  R e s e rv e  ra te  sh o u ld  b e  k e p t . I f  w e  ta k e  th e  
s i tu a t io n  o f  M a y , 1 9 2 1 , a n d  lo o k  f o r  q u o ta t io n s  o n  c o m m e r c ia l  p a p e r , w e  
f in d  th e  F e d e r a l  R e s e rv e  b a n k  r a te  o f  6 y 2 %  in  N ew  Y o r k  w e l l  a b o v e  th e  
m a r k e t  r a te  o n  a c c e p ta n c e s , w h ic h  s to o d  a t  a b o u t  5 % % ,  a n d  a t  th e  sa m e  
t im e  w e  f in d  th e  F e d e r a l R e s e rv e  b a n k  r a te  o f  6 ^ £ %  w e ll  b e lo w  th e  m a r 
k e t  r a te  o n  s o -c a l le d  c o m m e r c ia l  p a p e r , w h ic h  s to o d  a t  7 %  o r  a b o v e . W e  
f in d ,  m o r e o v e r ,  a  s p e c ia l  r e d is c o u n t  r a te  in  th e  F e d e r a l R e s e rv e  b a n k  f o r  
a c c e p ta n c e s . A c c e p ta n c e s  c o u ld  b e  r e d is c o u n te d  a t  6 % ,  w h e r e  “ c o m m e r c ia l  
p a p e r ”  w a s  r e d is c o u n t a b le  a t  6 Y 2 % .  I t  is  n ece ssa ry  th a t  w e  sh o u ld  k n o w  
p r e c is e ly  w h a t  w e  m e a n  b y  th e  m a rk e t  ra te . I f  w e  lo o k  in to  th e  p r a c t ic e s  
o f  th e  b a n k s , w e  f in d ,  o f  c o u r se , a  g r e a t  d iv e r s it y  o f  ra te s . B a n k s  in  
W e s te r n  a n d  S o u th e r n  S ta tes  m a y  w e ll  b e  c h a r g in g  8 %  o r  ev en  9 % ,  w h en  
b a n k s  in  th e  f in a n c ia l  c e n te rs  a re  c h a r g in g  6 %  o r  less  in  d is c o u n t in g  p a p e r  
f o r  th e ir  c u s to m e r s . I s  th e r e  a  “ m a r k e t”  in  th e  U n ite d  S ta te s  c o m p a r a b le  
t o  “ th e  m a r k e t ”  in  L o n d o n ?  O b v io u s ly ,  w e  c a n n o t  d ir e c t ly  a d a p t  L o n d o n  
p r a c t ic e  to  A m e r ic a n  c o n d it io n s  w it h o u t  m a k in g  m o d if ic a t io n s .

T h e  m a r k e t  ra te  in  L o n d o n  h a s  a  v e r y  d e f in it e  m e a n in g . I t  m e a n s  th e  
r a te  a t  w h ic h  p r im e  a c c e p ta n c e s  o r  b i l l s  o f  e x c h a n g e , a c c e p te d  b y  b a n k s  o r  
a c c e p ta n c e  h ou ses  (a n d  o c c a s io n a l ly  b y  p r im e  m e r c a n t i le  h o u s e s ) ,  w i l l  b e  
b o u g h t  in  th e  o p e n  m a r k e t . T h e  m a r k e t  r a te  is  a  c o m p e t i t iv e  r a te , a n d  
i t  is  a ra te  p u b l i c ly  k n o w n . T h e r e  is  an  o p e n , w e l l  e s ta b lis h e d  b i l l  m a rk e t .

T h e  o r ig in a l  th e o r y  o f  th e  F e d e r a l R e s e rv e  b a n k s  w a s  t h a t  th e y  sh o u ld  
c h ie f ly  r e d is c o u n t  a c c e p ta n c e s ,  a n d  th e  e f f o r t  h as b e e n  m a d e  b y  th e  F e d 
e r a l R e s e rv e  a u th o r it ie s  t o  d e v e lo p  an  o p e n  b i l l  m a rk e t  in  th e  U n ite d  S ta tes , 
in  th e  h o p e  th a t  a  la r g e  v o lu m e  o f  b i l ls  w o u ld  b e  c r e a te d  w h ic h  c o u ld  b e  
u sed  fo r  r e d is c o u n t  p u rp o s e s . A t  th e  p r e se n t  t im e , h o w e v e r , th e s e  a c c e p t 
a n ce s  c o n s t itu te  a  v e r y  sm a ll p a r t  o f  o u r  t o t a l  b a n k  lo a n s , a n d  a v e ry  s m a ll  
p a r t  in d e e d  o f  th e  t o t a l  e a r n in g  a sse ts  o f  th e  F e d e r a l R e s e rv e  b a n k s . O n  
A p r i l  1 , th e  to t a l  o f  b a n k e r s ’ a c c e p ta n c e s  o u t s t a n d in g  w a s  $ 6 6 4 ,0 0 0 ,0 0 0 , 
as c o m p a r e d  w it h  th e  t o t a l  v o lu m e  o f  b a n k  lo a n s  in  th e  U n ite d  S ta te s  o f  
a p p r o x im a t e ly  $ 3 0 ,0 0 0 ,0 0 0 ,0 0 0 .  T h e  F e d e r a l R e s e rv e  b a n k s  h e ld  o n ly  $ 1 2 2 .-
4 9 1 .0 0 0  o f  a c c e p ta n c e s  o n  th is  d a te , as a g a in s t  t o t a l  e a r n in g  assets o f  $ 2 .-
6 1 3 .1 8 3 .0 0 0  a n d  as a g a in s t  t o t a l  r e d is c o u n ts  o f  $ 2 ,2 1 4 ,5 9 5 ,0 0 0 .  O b v io u s h  
th e  p u b lis h e d  ra te  o n  a c c e p ta n c e s  in  th e  U n ite d  S ta te s  is  n o t  t o  b e  ta k e n  
as  th e  b a s ic  m a r k e t  q u o ta t io n .

T h e  sa m e  m a y  b e  s a id  o f  t h e  r a te s  o n  “ c o m m e r c ia l  p a p e r ,”  s o  c a lle d  
T h e  a m o u n t  o f  s in g le  n a m e  c o m m e r c ia l  p a p e r  s o ld  t h r o u g h  n o te  b ro k e rs  
s t o o d  a t o n ly  $ 7 3 0 ,0 0 0 ,0 0 0 ,  as r e p o r t e d  b y  th e  F e d e ra l R e s e rv e  B ank  o f  
N e w  Y o r k  on  J u n e  1. M oreov er , th e  F e d e r a l R e serv e  B a n k s  d o  n ot r e d is 
c o u n t  th is  p a p e r  a t  a l l ,  s in c e  it  is f o u r  to  s ix  m o n th s ' p a p er . They w i l l  r e 
d is c o u n t  i t  as it a p p r o a c h e s  m a t u r i t y ,  b u t  fo u r  to  s ix  m o n th s ’ c o m m e r c ia l  
p a p e r  th e y  d o  n o t  r e d is c o u n t . T h e re  is  l i t t le  g a in , th e r e fo r e , in  c o n n e c t in g
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the Federal Reserve rediscount rates with the published rates on this paper.

In the Uinted States the “ market rate”  is best represented by a body of 
loans, the rates on which are rarely published. “ Line of credit” loans made 
to customers constitute the bulk of bank loans in (he United States. Of 
these lines of credit loans many are made at widely varying rates. But 
there is a large block of these loans which may be taken as the best repre
sentative of market conditions, namely, loans made by banks in the great 
cities to those of their customers who have deposit accounts and lines of 
credit with several banks.* The important businesses of the country 
usually have a number of bank accounts with borrowing privileges. They 
will frequently have accounts with New York, Boston, Chicago, Philadel
phia, and oilier banks. They will borrow from several banks and In several 
cities. The rates on loans made to (hem thus involve competition among 
many banks and many cities. They are truly competitive rates. They 
respond quickly io changes in market conditions. They tend to be ap
proximately the same in all the great cities of the country. Though the
rates on these loans are not matters of published record, they are well 
known in the banking community, and they are, of course, well known to 
the authorities of the Federal Reserve system. They constitute the best 
index of changing market conditions.f

Our conclusion would be, then, that the principle that the Federal Re
serve rediscount rate should be kept above the market means that the 
Federal Reserve rediscount rate should be kept above the rate which the 
great city banks charge to those of their customers who deal with several 
banks.

Further analysis, however, is called for. Not even in England does the
bulk of bank loans consist of bills of exchange. Bills constituted not
more than 25% of the total of “ discounts and advances” of the chief 
British banks before the war. In 1920 they did not constitute more than 
about 20% of their discounts and advances. The “ advances” of British 
banks, which are normally the largest item on the asset side of a British 
bank balance sheet, consist of customers’ loans under line of credit, in
cluding overdrafts, loans on stock and bond collateral, a large body of 
loans on many kinds of commodity collateral, and other items. It is 
virtually impossible to get details as to just what elements enter into 
them and as to what the proportions among the elements are. Loans made 
by British banks under the head of “ advances” are frequently made at a 
rate above the official rate of the Bank of England. In addition to dis
counts and advances, British banks lend large sums on call to discount 
houses and bill brokers on bill of exchange collateral, and they also make 
loans on “ short notice”  to stock exchange houses on stock exchange col
lateral—the so-called “ contango.es,”  or loans until the next fortnightly 
settlement. These loans on call and the “ contangoes”  frequently are made 
at rates well below the market rate on bills.

It might be questioned on the basis of this whether the market rate on 
bills could be correctly taken as representing even the British market rate.

The significant point, however, is that the Bank of England rediscounts 
bills and does not rediscount advances. The official bank rate is the rate 
at which the Bank of England will rediscount bills. Indeed, it is a 
tradition that the largest banks in London do not rediscount at all ex
cept in the greatest emergencies. When one of the great banks wishes to 
replenish its cash, it can commonly do so by calling the loans to discount 
houses and bill brokers, which leads the discount houses and bill brokers 
to rediscount their bills with the Bank of England, so that the great banks 
replenish their funds from the Bank of England indirectly. -They can also 
increase their cash very quickly by the simple expedient of ceasing to pur
chase new bills to replace the daily maturing bills which they hold. The 
Bank of England also makes loans on stock and bond collateral (Lombard 
loans), but when it does so, it commonly charges more than the official 
rate. In the United States, on the other hand, the great bulk of com
mercial rediscounts is made on line of credit loans. The member banks 
take over to the Federal Reserve banks the single name paper of their 
customer, made under lines of credit, and rediscount it at the official com
mercial paper rate.

The essence of the principle that the rediscount rate should be above 
the market rate is that when a bank rediscounts paper with the Federal 
Reserve bank, it should do so at a sacrifice. It should pay the Federal 
Reserve bank more for the mone^ it gets from it than the customer whose 
paper is being rediscounted pays the bank on his loan. This is always the 
case in England. The British house which to-day gets accommodation 
from the Bank of England at 6% does so by turning over to it a bill of 
exchange which it has discounted at 5 ^ % . In New York, on the other 
hand, a member bank which has discounted a note for one of its corporate 
customers at 6%% can rediscount that same note with the Federal Re
serve bank at 6%. The British house pays a premium for the extra cash 
which it gets through rediscounting. The New York bank makes a slight 
profit on the transaction.

Rates Correlated With Liquidity.
We help clarify the matter if we recognize that instead of one rediscount 

rate and one market rate, we may have several rediscount rates and several 
market rates. Thus in England there is the official bank rate on bills, but 
there is a rate higher than this charged by the Bank of England when it 
makes loans on stock and bond collateral. In New York there is a re
discount rate on “ commercial paper,”  which has frequently been different 
from the rediscount rate on acceptances. The rediscount rate and market 
rate on loans secured by government war paper may be different also. The 
principle of keeping above the market means merely that the rediscount 
rate on a given kind of loan should be higher than the market rate on that 
same kind of loan. If acceptances sell in the open market at 5% %  and the 
rediscount rate on acceptances is 6%, the principle is being maintained. If, 
at the same time, customers’ loans, made under line of credit, are above 
6% but can be rediscounted at 6% as “ commercial paper,” the principle 
is not being maintained.

Narrowing the discussion to that rate which is now of greatest importance 
at the Federal Reserve bank, the Federal Reserve bank rate on commercial 
paper, the principle would be that the commercial paper rate of the Fed
eral Reserve bank should be above the market rate which the great city 
banks charge on line of credit loans to those of their customers who deal 
with several banks.

The rediscount rate on commercial paper cannot be considered apart 
from the question of what kind of paper is eligible for rediscount. To 
the extent that rediscounts consist of truly liquid commercial paper, the 
rate may safely be much lower than when all manner of line of credit loans,

* Acknowledgment is made to Mr. M. Hadden Howell, Assistant Vice- 
President of the Chase National Bank, for valuable advice in this connection.

t The relation between these rates and the published rates on open market 
commercial ; a per sold through note brokers i s fairly clear. I n times of tight 
money ( he open marker rates on paper sold through, note brokers usually 
go wall above the rates charged to customers. In times of exceedingly easy 
money, the open market commercial paper rates usually go somewhat below 
the rates charged to customers on line of credit loans. The open market 
commercial paper rates fluctuate more widely, in other words, than the 
market as a whole does.

which arc in form short term Ioann, are eligible. The open market itself 
will give a preference to such paper. The market rate on such paper will 
tend to go relatively low, and the rediscount rate on such paper may safely 
he relatively low in full harmony with the principle of keeping the re
discount rale above the market.

To the extent that we can develop in the United States a broad ae- 
eepf.anec market and to the extent that the acceptances are based on goods 
actually in transit or actually in proee:s of being marketed, to the extent, 
moreover, that these bills grow out of international commerce and are 
capable of rediscount in foreign markets, the Federal Reserve ban). , may 
safely, in full harmony with the principle of keeping above the market  ̂
make their rediscount rates on such bills low.

Prime sterling bills before the war did not look to London alone for 
their market. They were held in large volume by many foreign hanks, 
'fho Austro-Hungarian Bank, for example, carried a very substantial part 
of its reserve in the form of bills payable in London. It preferred these 
bills to gold, because they bore interest. The National Bank of Belgium 
did likewise. Banking houses all over the world in greater or less degree 
purchased and held such bills, seeing in them a liquid resource almost as 
good as gold. If the volume of dollar bills payable in the United States 
grows great enough, if foreign bankers buy them, and if American banks 
throughout the country develop the practice of holding them in sufficient 
number as a secondary reserve eligibile for rediscount at the Federal Re
serve bank, the time may come when the really important rate at the 
Federal Reserve bank will be its rediscount rate on acceptances and when 
Federal Reserve bank money will be available properly and safely at much 
lower rates than is now the case. Foreign bank holdings of dollar bills 
ought to increase greatly in the next few years, since such bills are almost 
the only bills payable in gold, and so can constitute a real reserve.

Bo long, however, as the chief item offered to the Federal Reserve banks 
for rediscount is the one name line of credit paper of the customers of 
the member banks, our rediscount rates will have to be much higher than 
rediscount rates in Europe have usually been.

This is not to impugn the essential goodness of customers’ loans under 
line of credit. They are good, but they are not as liquid as open market 
paper, which a bank may treat in a wholly impersonal way, which it 
may refuse to renew without giving offence, and for the maker of which it 
feels no responsibility. The quality of paper involves two elements: (1) 
essential goodness, and (2) liquidity. In general, to the extent that the 
Federal Reserve banks supply “ money” only, Federal Reserve bank rates 
may safely be low. But to the extent that the Federal Reserve banks
are called upon to supply capital, it is necessary that their rates should
be high.

In all cases it is necessary that their rates should be above the market 
rate for the particular kind of loan they are called upon to rediscount.

“ Money”  Versus Capital.
The traditional theory of commercial banking has always been that 

banks should supply their customers with “ money,”  but not with capital. 
A bank has not been supposed to supply the money needed for building 
or machinery or other fixed investment. It might, however, properly sup
ply part of the funds for the purchase of raw materials and part of the
wages of laborers working up these raw materials into finished products,
since the prompt sale of the finished products would bring back cash with 
which the loan could be paid off. The strictest theory of commercial bank
ing, however, would object to loans to manufacturers even for these pur
poses, and would hold that bank money should be employed only in financ
ing goods actually ready for the market during the period of sixty or 
ninety days that would ordinarily be necessary for a merchant to turn 
them over. Bank loans of this character have been regarded as thoroughly 
liquid, since funds are automatically created for paying them off as the 
loans mature, and since a bank whose funds are invested in this form of 
loan can at any time, by declining to renew loans, almost automatically 
turn its resources into actual cash.

It is notorious that in the banking practice not only of America, but 
also of most parts of the world, we have gone far beyond this old view of 
banking. Banks, for example, have loaned large sums of money on stocks 
and bonds, and stocks and bonds represent the fixed capital of corpora
tions. The stocks and bonds of a railroad ultimately represent -roadbed, 
rails, terminals, bridges, rolling stock, and the like. The development of 
organized trading in securities, however, has made this form of loan also 
very liquid. The railroad as a whole cannot be sold, but the hundred dol
lar shares of the railroad can be sold at any moment. The crisis of 1920 
demonstrated the fact that loans to the stock market were the most liquid 
resource which the New York banks possessed. At the end of 1919 the 
total of loans for stock market purposes in New York stood at about $1,- 
750,000,000. By the end of 1920 it had been reduced to $700,000,000. 
During this same period there had been an actual increase in practically 
all the other forms of loans. Loans to the stock market proved to be an 
extremely valuable liquid resource, and the ability of the stock market to 
absorb securities, supplying the banks with new cash to lend for other 
purposes, eased the situation greatly.

Those loans which have proved most difficult to liquidate have not 
been the loans on stock and bond collateral, but rather the so-called com
mercial loans to manufacturers, and even merchants, as well as the loans 
to agriculture. There are undoubtedly in the assets of American banks, 
in the form of three and six months’ notes, a great many loans for capital 
purposes. These leans in general are good and safe, but they are 6low. 
Banks cannot realize on them in emergencies. Banks know well enough 
that in emergencies they must protect the majority of their borrowers, 
even by making additional loans. They can do this safely only if among 
their assets they have a sufficient volume of truly liquid loans which they 
can refuse to renew, so that they may get the new cash they need to lend 
to their other borrowers. In the days before the Federal Reserve system 
was Inaugurated, they had this resource (to the extent that they had it) 
in stock market loans and in paper bought through note brokers. They 
could call their loans in the stock market, and they could refuse to re
purchase commercial paper bought through note brokers. By these means 
they could increase the funds which their local customers required. The 
mechanism broke dtlwri at times, but to the extent that there was liquidity 
in our system before the Federal Reserve system was inaugurated, it was 
to be found chiefly in these two elements.

With the coming of the Federal Reserve system the banks of the country 
found an additional immense source of liquidity in that paper in their 
portfolios which the Federal Reserve banks were willing to rediscount. The 
original conception of the Federal Reserve system was that it would redis
count only truly commercial paper. There was provision, of course, that it 
should rediscount loans based on government securities and that it should 
purchase state and municipal warrants, but it was not expected that the 
volume of this would be great. The amount of paper in American banks 
that met the original requirements of the Federal Reserve banks was prob
ably not very great. As the pressure of war finance grew, however, and
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Reserve Ratio As A Guide Far Discount Rates.
The view has often been expressed that the reserve ratio should serve as 

a regulator of the rediscount rate of the Federal Reserve banks, and it 
seems to be a common impression that reserve banks and central banks in 
general make their rediscount rates low when their reserve ration is high 
and make their rediscount rates high when their reserve ratio is low. This 
view rests on the assumption that there is a certain fixed reserve ratio at 
which central banks should aim, or do aim, and that, when the reserve 
ratio gets above this, it is desirable to bring it down by expanding credit, 
and that, when the reserve ratio gets below this, it is desirable to bring it 
up by contracting credit.

There is no clear justification for this view in th<» history of the great 
European banks. The Bank of France, for example, expanded its gold re
serves by about 76% between 1899 and 1911, but increased its discounts 
and advances by only about 5% during the same period. The Bank of 
England has at times lowered its rediscount rate when reserves were very 
much lower than on other occasions when it was raising its rediscount rate. 
Other things equal, a large reserve would constitute an argument for lower 
rates, and a low reserve would constitute an argument for higher rates. 
But the reserve ratio as such is not, and should not be, the controlling fac
tor. This is particularly true in the United States at the present time 
because the reserve ratio is abnormally high, as a consequence both of the 
extraordinary inflow of foreign gold, and of the war-time policy of the 
Federal Reserve banks of drawing into their reserves the great bulk of 
the gold and gold certificates which had been in general circulation. There 
are very few gold coins or gold certificates in circulation in the United 
States at the present time as compared with conditions before the war. 
One rarely sees gold or gold certificates outside the banks.

T h e  G o ld  P o l i c y  a n d  th e  R e s e r v e  R a t io .

The way in which the gold policy of the Federal Reserve banks influences 
their reserve ratio will be made clearest by certain figures. The ratio of 
total reserves to combined Federal Reserve note and deposit liabilities of 
the Federal Reserve banks stood on June 8 1921, at 58.3%. The total 
gold holdings of the Reserve banks on that date stood at $2,431,000,000. 
Their holdings of legal tenders, silver, etc., stood at $162,000,000, making 
a total reserve of $2,593,000,000. Federal Reserve notes outstanding were 
$2,711,000,000, and the deposit liabilities were $1,735,000,000, combined 
notes and deposits amounting to $4,446,000,000.

Let us assume that $1,162,000,000 of Federal Reserve notes were can
celled, and in their place $1,162,000,000 of the reserve were returned to 
circulation ; that is, a billion dollars of gold and all of the legal tenders, 
silver, etc. In this computation we will leave the deposits unchanged and 
the earning assets of the Federal Reserve system unchanged. The reserves 
(all gold) would then be reduced to $1,431,000,000, and the combined 
notes and deposit liabilities would be reduced to $2,284,000,000. The ratio 
of reserves to combined note and deposit liabilities would then stand at 
only 43.5%.

This ratio of 43.5% would much more accurately represent the real posi
tion of the Federal Reserve banks than the figure of 58.3%, with the great 
bulk of the gold and gold certificates withdrawn from circulation. A coun
try, soundly based on the gold standard like our own, will normally have 
a substantial amount of actual gold in circulation. A high reserve ratio 
may mean either of two things. It may mean that the Federal Reserve 
banks have low demand liabilities, or it may mean that they have a very 
large reserve. At the present time the demand liabilities are abnormally 
large, but the reserves are also abnormally large, and the high reserve ratio 
is, therefore, misleading.

Since the entry of the United States into the war, there has been an 
enormous flow of gold into the vaults of the Federal Reserve banks. As a 
matter of deliberate policy during the war and since, the Federal Reserve 
banks have sought to draw into their vaults the gold (and gold certificates) 
in circulation in the country and the goldv in the vaults of member banks, 
private banks, and other institutions. The response of the country to this 
policy of the Federal Reserve banks has been exceedingly gratifying. It 
has been demonstrated that gold in the hands of the people or in the hands 
of the banking institutions of the country constitutes an admirable second
ary reserve which can be drawn into the Federal Reserve banks when 
needed. The war-time experience of Great Britain, France, and Germany 
demonstrated the same thing. Gold in the pockets of the people, and gold 
scattered among the numerous ordinary banking institutions, can be as
sembled and transferred into direct reserve when the central institutions 
call for it.

The decline in the gold holdings of the Federal Reserve banks in the 
period between May, 1919, and August, 1920, does not mean that gold 
ceased coming into the Federal Reserve banks from the country at large. 
During this period the Federal Reserve banks drew in an additional $150,- 
000,000 of gold from circulation and from the ordinary banks of the coun
try, which very substantially protected their gold holdings from the foreign 
drain upon our gold supply amounting to nearly $400,000,000 net. The 
new gold, which has come in from abroad since the tide turned in the 
latter part of 1920, has practically all gone to the Federal Reserve banks.

The power of the Federal lieserv
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the reserve banks to resist p o lit ic a l pressure
rates, and demanding improper uses of Federal Reserve bank money.

,J“‘ 4 terefore, under present conditions, imperative that we should eom- 
" lhl0 theory which makes a high reserve ratio a signal for low rediscount 

Urn present high reserve ratio and our prospective higher reserve 
ratio are wholly abnormal and misleading.

T r u s t e e s  o f  t h e  W o r l d ' s  G o l d .

'Ye hf.f . aT1 enormous proportion of the world’s gold, and the world’s 
gold IS still flowing toward our shores. Much of this gold we cannot expect 
peimanently to retain. We hold it as trustees. Europe will need it again 
rom us m future years when she has sufficiently reorganized her public 

finances and her currencies to go back to the gold standard. We cannot 
treat it as a permanent possession, and we must hold it ready to give back 
to Europe when Europe is prepared to take it. We dare not make it the 
basis for non-liquid credits. We dare not use it in such a way that we 
cannot easily return it when Europe is able to take it back. The volume 
ot it is so great that, if we could look forward to retaining it permanently, 
it would tend to depreciate upon our hands. The problem is not so much 
a problem ot conserving the physical gold in one big pile as it is a prob- 
lem of conserving its value and keeping it mobile.

T h e  R a t i o  o f  R e s e r v e  R a n k  E x p a n s i o n  t o  E x p a n s i o n  R y  t h e  

C o m m e r c i a l  R a n k s  o f  t h e  C o u n t r y .

To what extent may we expect the swollen volume of Federal Reserve 
bank credits which the war and post-war boom brought about to be liquid
ated ? Shall we soon return to a condition where the great bulk of the bank 
credit of the country is supplied by the ordinary banks of the country? 
Will the Federal Reserve banks return to the position which they occupied 
prior to our entrance into the war in 1917, of true reserve banks with great 
unused lending power, ready to expand in emergencies? Or have we reached 
a situation in which the Federal Reserve banks are permanently to contrib
ute a large part of the ordinary bank credit in use in the country? A dog
matic answer to these questions should, of course, not be given. Much will 
depend upon the rediscount policy which the Federal Reserve banks em
ploy. If they make their rates low enough, they will doubtless find bor
rowers who will absorb regularly and all the time substantial amounts of 
their funds. In the present state of frozen credits, it is possible that a good 
many banks in important regions of the country may be obliged for a long 
time to rely upon them for accommodation. If, however, they adopt and 
persist in a policy of keeping their rates above the market, we may antici
pate that any considerable increase in business activity, or other circum
stance which permits the liquidation of frozen loans, will lead to a very 
sharp decline indeed in the total earning assets of the Federal Reserve banks.

I he theory has been heard in the course of the past year in certain cir
cles that liquidation of Federal Reserve bank earning assets will have to 
be slow, because an enormous liquidation of member bank loans must pre
cede a moderate liquidation at the Federal Reserve banks. The theory has 
been expressed that there is something like a 9 :1 ratio between expansion 
of the banks of the country as a whole and expansion at the Federal Reserve 
banks, and that there must consequently be a liquidation of $9 of general 
bank credits to secure a liquidation of $1 at the Federal Reserve banks. 
This theory apparently rests on the assumption that on every dollar of Re
solve bank credit there can be, will be, and has been based, an expansion 
of $9 of credit in the country at large, and that there is a fixed ratio be
tween Reserve bank credit and general bank credit of about 9 :1. The doc
trine apparently is that credit will be expanded by every bank in the sys
tem to the full limit of the potentialities of the system, and that the one 
factor governing bank credit is the possible volume of reserves.

An examination of the facts in this connection, as developed by our ex
perience in the United States, is well worth while.

We may take as our starting point April of 1917, at which time the total 
earning assets of the Federal Reserve banks were approximately $220,000,- 
000. Since that time the expansion in the earning assets of the Federal 
Reserve banks has been enormous, and it is interesting to see what parallel 
movements there have been on the part of the banks of the country as a 
whole, and whether or not any definite ratios can be ascertained between 
them.

Figures for the banks of the country as a whole are obtained annually 
in the reports made to the Comptroller toward the end of June.* These 
figures cover national banks, State banks, trust companies, savings banks, 
and private banks. We omit from them the figures for savings banks in our 
computations.

If we compare the increased earning assets of the Federal Reserve banks 
with the increase in commercial bank deposits in the country, we find that 
fifteen months after the entrance of the United States into the war there 
had been a greater expansion of earning assets of the Federal Reserve banks 
than three had been in deposits in the commercial banks of the country. In
stead of a 9 :1 expansion, the expansion had been 1:1.03. By the end of 
June, 1919, Federal Reserve bank earning assets had expanded $2,128,000,- 
000, while deposits in the commercial banks of the country had expanded 
$5,908,000,000, as compared with the situation of A p r il /1917. At the 
end of two years and three months, in other words, the ratio of expansion 
stood, not 9:1, but 2.8:1. Bv the end of June, 1920, at a time when the 
expansion of the banks of the country was straining every possible limit, 
the ratio had gone to 3.2 :1. Federal Reserve earning assets, by the end of 
June, 1920, had increased over April, 1917, $3,046,000,000, while deposits 
in the other banks of the country had increased $9,S92,000,000. The com
parison of bank deposits in the country with earning assets of the Federal 
Reserve banks in the country gives no warrant to "the view that there is 
any 9 :1 ratio or that there is any fixed ratio. It does, however, demon
strate that the extreme limits of possible expansion of the banks of the 
country, based on Federal Reserve bank expansion, are far below 9:1.

A similar result is obtained when the loans of the commercial banks of 
the country are compared with the earning assets of the Federal Reserve 
banks. The loans of the banks of the country expanded from April, 1917, to 
the end of June, 1920, by $10,362,000,000, giving a 3.4:1 ratio with the 
expansion of earning assets of the Federal Reserve banks.

* For 1917 we have converted these figures inti' May 5 figures by altering 
them to conform to the national bank ret urns to the Pompt roller on Ma> 
the Comptroller’s “ call”  nearest to the beginning of Federal Reserve Bank 
expansion-
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oiim reduction in the volume of redi; counts, in the earning u sets of tie-The ratio is greater when the increase in total loans and investments of 
the commercial banks of the country is compared with the increase in earn
ing assets of the Federal Reserve banks. in the three years and throe 
months in question the total loans and investments of the commercial banks 
of the country increased $13,555,000,000, giving a ratio of 4.5:1,

When the growth of the total resources of the Federal Reserve banks is 
compared with (he growth of the total resources of all the banks of (lie 
country, a much lower ratio appears. The total resouces of tiie Federal 
Reserve banks increased $6,216,000,000 from April, 1917, to the end of 
June, 1920. The total resources of the commercial banks of the country 
increased $13,561,000,000 in the same period. The ratio of increase is 
2 .6 :1 .

The following comparison may be still more significant. We may add 
together the Federal Reserve notes outstanding and the deposits in the com
mercial banks of the country to obtain the total circulating bank credit of 
the country.t The items on the assets side of the Federal Reserve balance 
sheet corresponding would be the reserves of the Federal Reserve banks and 
the earning assets of the Federal Reserve, banks. As these two items grow, 
Federal Reserve notes may increase and bank reserves lying behind com
mercial bank deposits may increase.

In the first fifteen months following April 6, 1917, the combined earn
ing assets and reserves of the Federal Reserve banks increased more rapidly 
than did the combined Federal Reserve notes and commercial bank deposits. 
The ratio was 1.05:1. Combined reserves and earning assets of the Fed
eral Reserve banks had increased $2,541,000,000 ; combined Federal Re
serve notes and commercial bank deposits had increased $2,427,000,000. 
By the end of June of the following year, 1919, the ratio had risen to 
1:2.1. Combined earning assets and reserves of the Federal Reserve banks 
had increased in the two years and three months $3,760,000,000, while Fed
eral Reserve notes and commercial bank deposits combined had increased 
$8,030,000,000. By the end of June, 1920, the increase over April 6, 1917, 
of combined earning assets and reserves of the Federal Reserve banks was 
$4,572,000,000 ; and the increase in combined Federal Reserve notes and 
commercial bank deposits was $12,684,000,000, giving a ratio of 1 :2.8.

The peak of expansion, both of the banks of the country as a whole and 
of the Federal Reserve banks, was apparently reached in October of 1920. 
Detailed figures for all of the banks of the country since that time are, of 
course, not available. It is possible, however, to get some index from 
the figures of the reporting member banks of the Federal Reserve system, 
which would show the relation between liquidation by member banks and 
liquidation by the Federal Reserve banks. From October 15 1920, to May 
25 1921, the total earning assets of the Federal Reserve banks declined $1,- 
075,000,000. Deposits of member banks decreased less than earning assets 
of the Federal Reserve banks decreased. The ratio, instead of being . $9 of 
member bank deposits to $1 of Federal Reserve bank earning assets, was 
actually less than 1 :1. If the total deposits be broken up into demand and 
time deposits, it appears that the demand deposits of the reporting member 
banks decreased $1,320,000,000 during this period, while their time de
posits increased $245,000,000. The decrease in demand deposits of the re
porting member banks thus moved somewhat faster than the decrease in 
earning assets of the Federal Reserve banks, the ratio being something more 
than 1 :1. The total loans and investments of member banks during this 
same period declined $1,938,000,000 as against a decline of $1,159,000,000 
of the earning assets of the Federal Reserve banks— a ratio of 1.7 :1.

It is time to explode once for all the theory so widely prevalent in the 
text books, and so often used as the basis of wild computations, that a 
banker can expand his loans and deposits fourfold, sixfold, or ninefold for 
every increase in his reserves. It has often been gravely stated that for a 
given increase in the cash resources of a bank a several-fold increase in its - 
loans may be made; and, since these loans will take the form of writing 
down deposit credits to the customers’ accounts in the books, a several-fold 
increase in the bank’s deposits may be made.

The banker knows that this theory is absurd. He knows that he can 
only lend what he has. If new cash is deposited with him, or if through 
rediscounting he obtains new cash in the form of deposit credits with the 
Federal Reserve bank, he can lend that. If he lends more than that he will 
find checks coming in against him at the clearing house which it will em
barrass him to meet, or checks presented at the counter, calling for actual 
cash. For a given bank at a given time loans can expand not in any mul
tiple ratio with increasing reserves, but merely dollar for dollar with in
creasing reserves.

It is, of course, true that if all the banks of the country are simultane
ously expanding so that they do not drain away one another’s reserves, an 
expansion in a greater ratio than 1 :1 may take place. If a bank could be 
sure that incoming checks at the clearing house would always be offset by 
checks on other banks deposited with it, it could forthwith increase its 
loans (and consequently deposits) in some multiple ratio with the increase 
in its reserves obtained by rediscounting. But no bank can ever be sure of 
this. The figures given above would seem to indicate the maximum pos
sibilities in this matter in the period of greatest stretching of credit that 
the country has ever seen. In quiet times we may expect that a ratio of 
3.2 :1 (the ratio of expansion of the deposits of the commercial banks to 
the expansion of the earning assets of the Federal Reserve banks) will 
probably never be attained. For any individual bank to attempt to build 
$3 20 of credit upon $1 of rediscounts would be suicidal. For any particu
lar section of the country to attempt it would be suicidal. For the country 
as a whole to attempt it when the rest of the world was quiescent in the 
matter of credit expansion would ordinarily be speedily checked by foreign 
drains on our gold. It was possible in 1919 and 1920 because not only the 
whole country, but also the whole world, was straining every resource in 
credit expansion.

Fundamentally, the basis of credit is not reserves, but general assets. 
Credits may safely and properly grow as wealth grows, and particularly as 
the liquid part of wealth grows. The bulk of the wealth of the country is 
not gold, but real estate, factories, railroads, crops, live stock, work in 
process, goods on shelves, and the like. The mobile or liquid part of the 
wealth of the country, with the growth of which bank credits may prop
erly grow, is such of these items as are easily salable. This includes not 
merely the goods in current movement and the work in process, but also 
that part of the wealth of the country represented by bonds and shares with 
a wide and ready market.

Our conclusion would be that with the restoration of normal conditions 
i h the United State:-;, and of a normal relation between the rediscount rates 
of the Federal Reserve banks and the market rate, we should see an enorm-

t This ignores the national bank notes and the Federal Reserve Bank 
note:-;. These two items in combination, however, have not varied greatly 
in the period under consideration. The Federal Reserve Bank notes have 
been chiefly issued to replace silver certificates. Our results would be very 
slightly changed if these factors were taken into account. We do not 
oririg into our figures member bank deposits with the Federal Reserve 
banks, since drafts on these are used primarily for inter-bank settlements 
and do riot circulate among the people or among business houses. 'They 
are merely a link between the Federal Reserve banks’ earning assets and 
reserves, on the one hand, and commercial bank deposits, on the other hand.

Federal Reserve hanks, and in the* demand liabilities of the Federal Re <-rvo 
banks, Even with the rediscount rates below the market rates, the member 
banks of the country are generally working hard to “ get out of the Federal 
Reserve banks,” that is, to return to a. position where their own capital and 
surplus and deposits supply tin* ha. i.. of their earning and in vesting opera
tions.

The member banks were thoroughly justified in rediscounting liberally 
with the Federal Reserve banks in order to assist the Treasury in financing 
the war. They would have been slackers had they not done so. They were 
under the most Imperative obligation, also, to rediscount heavily with the 
Federal Reserve banks during the crisis In order that they might tak
en, re of their customers and avert a panic. It was only a doctrinaire policy 
which could criticize lending by the banks or rediscounting by the banks in 
these two great emergencies. The banks which did not do it failed to do 
their duty to the community.

But the banks themselves are disposed to reduce their rediscounts as 
rapidly as they can without embarrassing their good customers. And with 
the restoration of the proper relation between tiie rediscount rate of the 
Federal Reserve banks and the market rates, this process may be expected 
to go very far. The present volume of Reserve bank credit it very much 
in excess of the amount outstanding in April, 1917, at a time when the 
general average of commodity prices in the United States was higher than 
it is to-day. If our position to-day were as liquid as it was then, we should 
have little occasion for much more credit from the Federal Reserve banks 
than we had then. With the progessive thawing out of frozen credits and 
the gradual restoration of liquidity throughout the credit system of the 
country, we may expect the capital, surplus, and deposits of the commerc
ial banks of the country to suffice for the great mass of bank accommoda
tion required in the country, and may expect the Federal Reserve banks to 
resume their normal position of reserve banks and emergency with greatly 
reduced assets and liabilities. Confident prediction cannot be made here. 
There will be banks, particularly smaller banks in country districts, where 
local rates of interest are much above the great city market rates, which 
will find it profitable to borrow substantially from the Federal Reserve banks 
all the time. If rediscount rates are kept too low, even the great city banks 
may be tempted to do too much of this. But with a sound policy at the 
Federal Reserve banks, the liquidation process should go far.

The Rediscount Rate As A Stabilizer of Prices.
One of the most dangerous proposals which has been made in connection 

with tht rediscount policy of the Federal Reserve banks is that they should 
seek by varying the rediscount rate to hold the general average of com
modity prices in the United States at a fixed level. The plan proposed 
has been the rediscount rates should be raised as a means of checking a 
price advance and that they should be lowered as a means of checking a 
decline in prices, and that by this process prices should be stabilized.

An obvious danger in such a policy would be that if the Federal Reserve 
banks were generally believed to have such a power, and if they should un
dertake to exercise such a power, they would at once become subject to 
irresistible political pressure in the interest, not of stable prices, but rather 
of “ prosperity.”  The special interests, clamoring for higher prices for 
this, that, and the other commodity, are almost always much stronger and 
more effective politically than is the unorganized general consuming public, 
which desires lower prices. If it were generally supposed that the Federal 
Reserve authorities really had any such control over prices, the Federal Re
serve system would at once become a football of politics. Even if the pol
icy were concurred in, and the effort were made to stabilize prices by this 
device, there would be a tremendous political controversy over the com
position of the average of prices or the index number which was to be kept 
stable, as various special interests sought to have a greater weight given 
to the prices of their particular products.

A much more fundamental objection, however, is to be found in the 
fact that this proposal involves a grotesque and absurd exaggeration of the 
influence of rediscount rates over commodity prices. The writer who has 
been most responsible for the theory that rediscount rates of central banks 
can control price levels is Professor Knut Wicksell of Sweden.* Wicksell 
argues that if the bank rate is lowered from 4%  to 3% , a business man 
can pay one quarter of one per cent, more for goods which he expects to hold 
a year, even if he anticipates no increase in the prices of the goods which 
he sells. He can also afford to pay one quarter of one per cent, more 
wages on work in process to be marketed three months later and corre
spondingly more rent for land. Higher wages and other incomes, however, 
would lead to greater demand and to higher prices generally, which would 
mean that the business man could get more for his goods than before, which 
would make it possible for him to pay still more for the raw materials, 
labor, and other things which he has to buy. He argues that these higher 
prices will sustain themselves even if the bank rate goes back to 4%, be
cause the business man’s goods also have risen, and he both can and must 
pay more for his materials, labor, etc. If the rate should stay down at 
3% , the prices would continue to rise still more. Wicksell has the idea of 
a natural rate of interest, adapted to a given situation, which will neither 
raise nor lower prices, and his contention is that the artificia l manipula
tion of the bank rate above or below this natural rate tends to depress or 
to raise prices, a rising bank rate tending to depress them, a falling bank 
rate tending to raise them.

Wicksell admits, however, a host of limitations upon his doctrine. He 
admits that banks which make their discount rates too low will lose their 
gold to general circulation, to other banks, and to the arts, and that coun
tries which make their discount rates too low will lose their gold to other 
countries. It would take a world-wide policy, worked out through all die 
central banks of the world, to regulate prices according to his scheme. He 
admits, too, that the industrial uses of gold, drawing away part of world 
bank reserves, would limit this policy. Finally, his reasoning implies, and 
he indeed admits, that if the tendency of prices is strongly downward and 
business men expect prices to fall, say 8%  in the course of a year, a re
duction of the bank rate from 4%  to zero would not check the fall. The 
banks in such a case would actually have to forego interest and in addition 
pay a premium to their borrowing customers of 4% in order to get them 
to borrow and spend enough money to prevent an anticipated fall of 8%  in 
prices. Wicksell comes to the practical conclusion that in the real world, 
constituted as it is, the bank rate merely has a greater or less influence 
on prices, and that the central bank of no country could really control prices 
by its discount policy.

It is easy to trace the influence of the rediscount policy of the Federal 
Reserve banks on prices, particularly in the period of the post-war boom 
and in the reaction which has followed. The Federal Reserve rediscount 
rates were too low in 1919. They were far below the market rates through 
most of that year. Prices would have risen and would have risen greatly 
even had Federal Reserve bank rates been higher. The main factors mak
ing for rising prices during 1919 and early 1920 were: (a) the insatiable 
demand of Europe for goods in this country without limit of price or 
quantity; (b) the continued gigantic expenditures on the part of the Ameri-



THE CHRONICLE [V ol. 113.
tan Government ,* (c) the wave of extravagance which spread over the 
American people; and (d) declining industiral efficiency, with the further 
shortening ui supplies in the United States. With conditions of this sort 
in existence the demand for borrowed money was very great; and with the 
Federal Reserve banks willing to supply this money on unduly easy terms, 
a good ileal more money was borrowed than would otherwise have been the 
câ e. Credit was able to expand further than would have been the case 
othewLe in financing our dangerous boom. But the Reserve bank's redis
count policy was not the main factor. It was a contributing factor in what 
would have been a dangerous boom even with a much better policy on the 
part of the Federal Reserve banks.

Der Bankzins als Regulator tier YVarembroige.”  Conrad's Jahrbucher,
IH97.

.Similarly, the raising of the rediscount rate by the Federal Reserve banks 
helped to cheek the boom, ft made the interest element in cost of busi
ness go higher, and consequently  helped mak< profits disappear, it was

. i which swamped profits
n 1 i icti mi 1 /aboi co sfcs pose e l ...... . an

appalling scale, party through rising wages and partly through growing 
labor I *. fh.K ,1. v RcntaL rose startlingly on new leases. Raw materials 
ro;«»e. Cor»ts multiplied through declining managerial efficiency. Demoraliza
tion of railroad traffic made for a great rise in costa. Coal rose to great 
heights, etc. Moreover, long before the Federal Reserve banka raised their

rates In the open market were very high. The 
shortage of real capital and the shortage of bank money reflected them
selves in rapidly rising rates on all kinds of loans, well in advance of an 
increase in the rediscount rates of the Federal Reserve banks. To attribute 
the rise in prices in 1919 to the low rediscount rates of the Federal Re
serve banks and to attribute the fall in prices in 1920 to the moderately 
higher rediscount rates of the Federal Reserve banks, is to exaggerate in 
an absurd degree a minor factor in the general situation.

there is evidence enough in the utterance of Federal Reserve authorities 
that they neither claim to have the power to reg-ulate prices, nor desire to 
have it, nor believe that they possibly could have it.

Much more reasonable than the proposal that the Federal Reserve banks 
should seek to stabilize prices by their rediscount policy is the suggestion 
that they should properly consider the general business situation in govern
ing their rediscount policy, and that they may consider the course of com
modity prices as one factor in the general business situation. Very rapidly 
rising commodity prices may well constitute a danger signal which would 
justify them in raising sharply the question of whether new credits are 
soundly based and which would justify them in scrutinizing very closely 
loans offered for rediscount. If they are convinced that speculation is 
going dangerously far, they may properly place their rediscount rates higher 
avS a means of checking it.

Usually, however, in a situation of this sort what is called for is not 
so much a general restriction of all kinds of credit, as a check on some 
particular kind of credit expansion, which is basic to the rest, and which 
is the root and origin of the general movement. This, for example, was to 
be found in 1919 and 1920 iri the rapidly growing unfunded debt of Europe 
to the United States; and, had the Federal Reserve banks been able to 
discriminate in their rediscounting against loans which contributed most 
directly to making this possible, they could have gone far in mitigating 
trouble, even apart from the general change in rediscount rates. It is 
perfectly legitimate, indeed it is exceedingly desirable, that the Federal 
Reserve authorities should be studying the business conditions of the coun
try constantly, and that they should discourage unsound borrowing by 
higher discount rates and by discriminations of one or another kind.

It is, however, no part of the business of the banks or of the Federal 
Reserve banks to make artificially easy money rates with the purpose of 
raising prices and creating “ prosperity." Artificial money rates, like all 
other artificial prices, are pernicious. The normal tendency in a period 
of depression is for liquidation to proceed, borrowing to fall off, and funds 
to accumulate in the banks, which brings about sooner or later low natural 
discount rates, which, in conjunction with a general lowering of costs of 
production, lay the foundation for business revival. The revival is in 
order when costs of production of all kinds, including rentals, overhead, 
wages, raw materials, coal, and so on, have been shaken down until they 
are in line with the prices of finished products. It is necessary that this 
general shaking down should be thoroughgoing before a soundly based re
vival can be expected. The effort to offset the failure of certain costs to 
come down by making other costs artificially low is pernicious. Any re
vival based upon it would be unsound and short-lived.

When money rates are made artificially low, there is a reaction on long 
time rates of interest on investment money. They also tend to go lower. 
There is a temptation to use bank money as a substitute for investment 
money. The demand for capital is increased by the low rates, while the 
supply of capital is checked by the low rates. Men do not save as much 
for 3% as they will save for 6%. Businesses make less economical use 
of 3%  capital than they make of 6% capital. A corporation which can 
float a 3% bond issue in an artificially easy money market will be tempted 
to pay out all its earnings in dividends and to increase its fixed charges. 
The same corporation, facing the necessity of paying 6% on a bond issue, 
will turn back its earnings to surplus, pay out lower dividends, and refrain 
from issuing bonds.

Natural prices are those prices which develop in open competition and 
which over reasonable periods of time are adequate to induce a normal sup
ply of the thing demanded. Artificially high prices increase supply and 
check demand. Artificially low prices increase demand and check supply. 
Artificial prices, in either-case, tend to destroy equilibrium, and to bring 
about congestion or stagnation. This is as true of money rates and of 
railroad freight rates as it is of the price of wheat or the price of cotton 
or other commodities.____________  V

FORMER COMPTROLLER OF CURRENCY W ILLIA M S IN  
CRITICISM OF ADMINISTRATION OF FEDERAL 

RESERVE SYSTEM.
I11 our issue of Saturday last, page 247, we indicated 

briefly what former Comptroller of the Currency John 
Skelton Williams had to say in criticism of the administra
tion of the Federal Reserve system in an address before the 
Augusta (Ga.) Board of Commerce and the Georgia Press 
Association on July 14. We are giving to-day Mr. Williams* 
address in full, pressure of other matters having prevented 
its publication by us last week. Mr. Williams in expressing 
himself optimistically as to the future, uttered it as his belief 
that “we will make progress in the next fifty years along all

lines of thought, discovery, development and endeavor far 
surpassing the progress of the fifty years just past.’* He 
further declared, “ I see much reason to believe that our 
country has met gloriously its last great emergency, has 
come bravely and with honor through this last great crisis.” 
As we stated in our previous reference to his Augusta speech 
Mr. Williams, who is now Chairman of the Board of the Rich
mond Trust (Company of Richmond, Va., devoted his remarks 
to the administration of the Federal Reserve System and the 
interest rates charged by the Federal Reserve banks. In
cidentally he referred to a proposal made the current year 
by the Governor of the Federal Reserve Board for the 
‘disestablishment or removal” of the Federal Reserve banks 

of Atlanta and Dallas. Mr. Williams also had something to 
say regarding the building which the Federal Reserve Bank 
of Now York plans to erect. While the language used by 
Mr. Williams is anything but temperate, it seems desirable 
to give publicity to the speech because of the conspicuous 
position he held for so many years. The speech which is 
entitled “Silk Shirts and Bubbles” runs as follows:

S I L K  S H I R T S  A N D  B U B B L E ^

M r. C h a ir m a n , M e m b e r s  o f  th e  A u g u s t a  H o a r d  o f  C o m m e r c e , F a n n e r s  o f

G e o r g ia , M e m b e r s  o f  th e  G e o r g i a  D r e s s  A s s o c i a t i o n ,  L a d i e s  a n d  G e n t l e m e n ’.

I thank you for asking me here, not only because I feel gratified by 
the personal courtesy, but because I believe I have something to say 
that should be said. Having no political purpose, no axe to grind, as 
you people say, I suppose I can talk rather more freely than those who 
are more or less entangled with parties or factions or individuals.

My employment through the last seven years aB Comptroller of the 
Currency of the United States, has given me exceptional opportunities 
for knowing the inside and the outside of our commercial and banking 
operations and conditions, the moving spirits and influences, and has 
imposed on me the duty of making special study of them, divested as 
I am of the interests and alliances which sway the judgments of men.

We are now passing and have been passing through the same pro
cesses that have followed every great war. In my opinion, we have been 
subjected to unnecessary hardships and losses by failure to use properly 
the means provided for avoiding or ameliorating those hardships. We 
will recover completely and triumphantly, but there have been delays, 
dismays and disasters from methods and policies which I believe to have 
been unnecessary, erroneous and inexcusable, and neither political party 
can charge the other with responsibility for these grave errors because 
the men in authority upon whom the responsibility primarily rested, 
were, I believe, affiliated in equal numbers with both parties.

Newspapers and magazines and much of our daily conversation have 
been filled with the period of extravagance among the people. We 
have read columns and many of us have listened for hours to talking of 
the silk shirts of the working men and the fine automobiles the 
farmers bought during the flush times. Both those much-discussed 
classes may comfort themselves with the knowledge that if they were 
unwise and lacking in foresight, they were not more so than man}7, if 
not most, of those supposed to be the seers and high priests of our 
finance and the special repositories and sources of business wisdom. 
The silk shirt was on the man's back and the automobile was on the 
big road or plainly in view in the barn, but the millions investd in 
wildcat, impossible or fraudulent enterprises and schemes are out of 
sight on the pages of books locked in safes and vaults or shut in safe 
deposit boxes in the shape of paper with pretty pictures and printing 
and bearing large figures and not worth what was paid the printer to 
make them. The difference is that while the money spent by the 
workman and farmer went to help the dealers and manufacturers, and 
was their own, the investments in worthless, so-called securities often 
times built nothing, developed nothing and frequently, if not generally, 
belonged to other people who were made to foot the bill.

Recklessness in expenditure and investment amounting almost to mad
ness is one of the greatest of the many evils attending and following war. 
It has never been fully explained, as far as I know, but it seems like 
a psychological reaction of human nature to emergencies. Poorer men 
go to silk shirts or other corresponding indulgences, and those better 
off to bubbles, apparently spontaneously and automatically.

Exactly two centuries ago, after two decades of long, general and 
deadly European war, there was a period of riotous waste among the 
people and frantic speculation which culminated in the notorious South 
Sea Bubble, one of the most famous scandals of history. Kings of the 
world’s foremost countries involved themselves, and even the Prince of 
Wales himself was forced to resign from the presidency of a bubble 
company. Contemporary history tells us of nobles, dukes, bootblacks 
and criminals elbowing each other in the London streets about the 
offices where stock might be bought at a high premium, in wild com
petition to secure some; of ladies of the highest rank compromising their 
characters that they might win the favor of a few shares. It was a 
swindle often repeated since, familiar to some of to-day from recent 
instances in Boston and elsewhere, the simple scheme of using the 
money paid in for new stock to pay dazzling dividends on the old, but 
in the South Sea days the Government of Great Britain became a partner, 
adding new frenzy to the mania and for the time displacing the Bank 
of England itself in showering its confidence on the agents of a crazy 
dream and a fraud ridiculously barefaced.

The official reports of the debates of the British Parliament of 1721 
reveal that the ruin became widespread, tens of thousands of families 
once prosperous and respected, disgraced, bankrupt and destitute.

To check the speculative mania in those days it became necessary for 
the King and Parliament, by proclamation and otherwise, to call a 
halt to the schemes and promotions which, in the language of the official 
record of those days, were deevibed as “ pernicious projects and under
takings, first set. on foot and promoted by crafty knaves, then pursued 
by multitudes of covetous fools, and at last appeared to be, iu effect, 
what their vulgar appellation denoted them to be, namely, bubbles or 
mere cheats." Continuing, the official report declares; “ By those ex
travagant and unwarranted practices, many unwary persons were de
frauded and impoverished and a few busy upstarts enriched, to the great 
detriment of domestic trade."

Among the corporations, and flotations which two centuries ago were 
specifically mentioned in the Parliamentary Debates were such as a 
company for the purpose of carrying on “ an undertaking of great value.
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but nobody to know what it is” ; another, “ for erecting Halt pans in Holy 
Island, Two Million Sterling” ; “ for importing walnut trees from Vlr 
ginia, Two Million Sterling”  ; “ for insuring to all masters and mis
tresses the lore they shall sustain by servants, Three Million Sterling” ! 
for the “ transmutation of quicksilver into a malleable fine metal”  ; for 
“ buying and fitting out ships to suppress pirates”  ; etc., etc. The famous 
company for extracting sunshine from cucumbers does not appear on 
the list, but the worst of them all are but little more absurd than some 
of the enterprises in which our people of this day were putting their 
money a year or two ago.

Incidentally this country gained vastly from the destruction abroad, 
because many people of fine heritage, abilities and ambitions were driven 
to seek to mend their fortunes in the new land of Virginia, and their 
descendants have peopled and blessed all the older States of our Union.

I cite this matter to illustrate that what we are seeing and feeling is 
no new thing under the sun, and as a comforting assurance that we are 
no worse and no more subject to crazes and paroxysms than our respected 
forefathers who ruined themselves with considerably more rapidity and 
completeness than we do, and with less provocation or excuse.

Coming down another hundred years, we find more of the same con
ditions we have known in the last four years, only very much worse in 
proportion to our size and wealth. In 1821, following the Napoleonic 
wars and our war with Great Britain, this country and Europe were feel
ing the results of a debauch of imaginary prosperity. Seven years after 
we had made peace with his Britannic Majesty, and six years after 
Waterloo, we were in the depths. Until about 1820, anybody could sell 
anything at any price. Wildcat banking was the rule and conservatism 
the discountenanced exception. The crash and panic that came were 
as inevitable as the operation of any law of nature. Newspapers of 
those days were filled with advertisements of real estate bought at 
fancy prices in boom times, for which buyers could not pay, and of 
farms and homes seized for debt improvidently contracted. The older 
American States, in their turn, contributed to the frontier States as they 
had been contributed to by the old country, swarms of active and enter
prising people who had been swept from discretion by the frenzy of the 
time and compelled to seek in new surroundings the fortunes hoped for 
and missed. As is the case always in such conditions, a few who had 
kept their heads and taken advantage of the follies of their neighbors 
or who had been lucky enough to close out at the right moment, 
profited enormously, and piled up fortunes enormous in that day; but 
in the cities the appeals for charity were incessant, and New York and 
Philadelphia saw bread riots.

Fifty years later, after our civil war, after duplication of the whirl 
of reckless spending, came duplication of the crash, and the panic of
1872 shook the world. Complete recovery from this did not come for
many years.

Now we are less than three years from the Armistice of November 
11 1918. We have come through the period of lavishness in far less 
time than was required for the fever to exhaust itself after most of 
the other modern wars in which we have been concerned. The inherent 
wealth of our country is so enormous, the energy and intelligence of 
our people so unlimited and our prestige among the nations of the world 
is so high, that with a wise use of our opportunities, an intelligent and 
courageous handling of our financial machinery, and an unselfish leader
ship on the part of our business and financial leaders, it is entirely pos
sible for us to get back speedily to prosperity and good times. However,
one of the most important opinions I am here to express to you is that 
we are not recovering as rapidly and as smoothly as we should have 
done, and as our great Federal Reserve System was intended to enable 
us to do. I further declare the opinion that the partial failure is not 
the fault cf 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. I know this opinion is founded on facts. I believe I can con
vince you that it is fully sustained by the evidence. I formed that 
opinion rfom close knowledge of the situation and developments ac
quired by me officially and accurately while I was Comptroller. I ex
pressed my views as strongly and clearly as I could put them into words, 
both orally and in writing, during the past eighteen months or more 
and I believe that if my remonstrances had been heeded and my admoni
tions given the consideration to which I considered them entitled, coming 
from a member of the Reserve Board, untold loss and suffering might 
have been avoided.

Perhaps it is too late now to correct the very serious mistakes that 
have been, as I think, made, or to avoid or cure the natural and 
inevitable consequences. It is not too late to try to point out some
of those mistakes, especially when there is opportunity to do so before 
the ruling powers of a powerful commonwealth. The local press and 
the farmers of any community can and should be powerful in guiding its 
thought and directing its action.

All progress of the human race and of individuals is based on under
standing of our blunders. My hope is to expose and explain blunders 
that have been made, to try to make them so thoroughly understood that 
they will not be repeated or continued.

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 injure where it was intended to guard and to encourage and protect 
what it should have restrained and prevented. I believe it has been 
weakened and misdirected by the “ bureau diseases,”  a disease which I 
have described heretofore, as “ bureaumania,”  to which too often those 
entrusted with authority seem to become subject. It is so much easier 
to hold and regard policies and rules when once adopted, as final, fixed 
and unalterable, rather than to undertake the labor of studying their 
workings and effects and deciding on modifications and changes. It is 
so much more self-satisfying to accept our own opinions as the supreme 
fruit of wisdom than be at the trouble of analyzing and amending them 
in the light of results and to fit changing conditions and circumstances.
1 question nobody’s motives. The dismal, cold fact as it seems to me is 
that the Federal Reserve Act which was designed to provide a system of 
hanking and currency supply, pliable and elastic, adaptable to the 
variations of seasonal and sectional requirements and of supply and de
mand and commercial development, became stiff and inelastic, conse
quently oppressive and injurious where it should have been helpful, and 
dangerously lenient where it should have been repressive.

A valiant little country bank in Alabama, striving and straining to 
help it: farmer-customers, needed $112,000 to meet the needs of its
community in crop moving time the latter part of September, 1920, and 
that little bank was charged for the use of that money for about two 
weeks by •its Federal Reserve Bank an average rate of about 4% , not 
4% per annum, gentlemen, but about 4%  per month on an average; in 
fact, the rate charged for a portion of that money was actually 87 3/£% 
per annum.

1 have studied the reports o f the internal rates charged by the 
Government banks o f all the other civilized  countries o f the globe,
England, Franc e , I t a l y . ! < andin i\ la Japan, < hina, and you n
Include Germany and Austria and all other-., and 1 think the r cord > 
w ill show, gent 1< me n, t hat i he rate htch certain mall ban! \ In
( Jolorado, K an as, i < as, Louisiana, Alabama and othei State
< barged b j t heir lie ei e Bank , in certain < l case amo ire ted
to from  two to five time a much a the i i
bank in unj civilized  country on th< g lob  G tlemen i < 
rates are brutal w holly w ithout e.-cusc. The Federal Reserve System 

hould be made to refund in every in lance every dollar o f intere t 
exacted in excess of 1 0 % , if not in excess o f 0 % .

More than six months ago I urged the Federal Reserve Board to
abolish entirely those grossly excessive rates which were being imposed 
under wha t was ca Ile< l the “ progr< jv< Intel est pi a ind offered a
resolution to make the rate o f interest (’>%, bu t my resolution was
voted down, i then offered another r< olutioii thai the rate of tnter< t 
should not exceed 1 0 %  in any instance, but this resolution wa ; also 
disapproved by my colleagues.

Writing to the Board under date of February 4 1921, 1 said very
plainly:

“ The more I have looked into this subject the more I am <•■> • voiced that 
the prog essl © rat© as it has been applied In certain distrk s  is wholly 
indefensible, and I believe that the 'Reserve ba: ks and this Board would 
be very severely criticized if the rates of interest which have, been exacted 
upon this plan b j some o f our Reserve banks should be made public, i 
do not believe we are ever justified in pursuing a policy which cannot be 
approved by a sound public opinion.”

It is due to the Federal Reserve Bank of Atlanta that I should tell 
you that the officers of that bank earnestly plead with the Federal 
Reserve Board, a year ago, for permission to adopt, in certain respects, 
more liberal policies than those laid down for them by the Board, hut 
their supplications were unavailing.

While small banks in the farming districts were being taxed in this 
manner, great banks in New York were being supplied with practically 
unlimited amounts of money at 5, 6 and 7% . The official record will 
show that while the Reserve Bank collected $2,100 (equal to 8%  on 
the bank’s entire capital stock for 12 months) from a little bank in 
your adjoining State of Alabama, for the use of about $112,000 for two 
weeks, in crop moving time, a year ago, a big bank in New York whose 
funds were largely employed in speculative operations and deals,, for 
the same cash consideration, or, say, $2,100, was given the use of 
about $800,000 for the same time.

The policy of the Federal Reserve Board and of certain Reserve Bank 
authorities seemed to be that if certain big banks wanted anything— why 
let them have it promptly and no questions asked— but if a little bank 
or a farmer needed funds, comb him w ell; make him give up everything 
he has as security, and then make the directors, as well, guarantee the . 
loans for all they are worth. This policy was carried so far that I 
have been informed recently of a national bank in the Southwst claims 
that it was not saved but was broken by the exactions of a Reserve Bank, 
and its directors are now planning to bring suit against a Federal Reserve 
Bank demanding that they pay its depositors in full. The prodigality 
with which certain big banks disposed of the funds so unstintingly loaned 
them by certain Reserve Banks may be illustrated by a loan of $500,000 
to a fisheries company made by a big Northern bank which came to my 
notice. When I inquired what the security for the loan was, I was 
informed that the collateral was fish. And when I asked where the 
fish were, I was informed officially that the fish had not been caught 
at the time the loan was made, but that they were supposed to be swim
ming in the oceans thousands of miles away; but that the corporation 
had promised to go fishing, and if they caught any fish, pack them 
and can them, and then put them in warehouses and then deposit the 
warehouse receipts as security for their loan, which, when I last heard 
from it had not been paid or reduced.

Of course, much of the money loaned by the Reserve Banks was used 
for the legitimate purposes of trade and commerce, but entirely too 
large a proportion of it was also used for the promotion of all kinds 
of speculative schemes, and many millions borrowed from the New York 
Reserve Bank was employed by the borrowing banks to promote specu
lative schemes of the executives officers of prominent banking institutions 
in that city, to whom in various cases specially low interest rates, 
commonly spoken of as “ family”  rates were sometimes charged. In 
other cases banks which were borrowing from the Federal Reserve Bank 
at 6%  took advantage of the necessities of their customers, and in 
some instances charged them, 20, 30 and 50% per annum on good 
security, and I have before me one case where a bank which was borrow
ing several million dollars from the Federal Reserve Bank at 6%  charged 
its customer, the head of a large manufacturing corporation, the equiva
lent of about 200% per annum interest on the net amount of money 
which the bank itself advanced to the borrower. That loan was secured 
by collateral and repaid within six months. For six month’s use of 
about $250,000, the Resrve Bank charged the member bank approximately 
$7,500. About the same time that the member bank borrowed at 6%  
from the Reserve Bank, it loaned its customer approximately $250,000 
net (exclusive of a portion of the loan which it passed on to its cor
respondents without endorsement), and for the accommodation, exacted, 
in interest and commissions, the sum of approximately $250,000 for a 
loan repaid within six months, the interest rate being the equivalent of 
about 200% per annum. In other words the rate of interest per annum 
which that particular bank exacted from its unfortunate customer was 
about thirty-three times the rate of interest which it paid to the Federal 
Reserve Bank for the money at the time the loan was made. Is there 
any honest man in the entire United States who will seriously attempt 
to defend that transaction ?

The Directors of the Uew York Reserve Bank inclhde men of high 
character and excellent ability, and I do not believe that they would 
have approved of some of its methods and policies if they had been kept 
fully informd by the officers in active charge.

You have noticed the uneasiness and well night unprecedented de
pression in the security markets and in financial circles. This, my 
friends, is, in my judgmnt, in no small measure the natural result of a 
collapse of public confidence and the suspicions aroused by the opera
tions of some of the men at the head of some of our big institutions, 
who have shown themselves unworthy of the trust which has been 
reposed in them. The public have the right td demand, and will demand 
that the heads of the great banking institutions of our country to whom 
are entrusted the savings and property of millions of business men and 
other depositors shall be men of the highest integrity, whose first thought 
and duty shall be the protection of the interests committed to them, and 
whose time and thought and energy must not be dissipated or absorbed by 
their fantastically wild speculative ventures and promotion schemes, of 
too many of which it might be truly said as Horatio Walpole said of
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in his day, that it was “ weak in its projection,
on and calamitous ii.i its endl.”
mtly directed to the case of a certain prominent
uf a certain large 1ranking institution to which

lie should have given all his time and thought and energy, but who 
was also a Director m  some thirty or forty other corporations, a majority 
of which had already been crippled or come to grief. The shrinkage 
which ha.-? already taken place in the securities of less than half of those 
corporat-ione from the top prices at which their stocks were sold in the 
past to the prices prevailing now, amounts to about as much as the 
combined capital of all the banks and trust companies in New York City, 
ur, ay, from a Quarter to half a billion dollars.

Such instances as these emphasis the importance of the recommenda
tions contained in my last annual report to the Congress, that the 
active officers of large banks should not be permitted to be directors in 
other corporations.

The novel theory, which, unfortunately, appears has been acted upon 
sometimes in the past, that proper selections for bank executives, presidents 
and vice presidents are active speculators and stock jugglers on the one 
hand or expert publicity men and “ footers” whose main functions are 
to prepare prer?s statements* or attend bankers' conventions and manouver 
the appointment of committees, who adroitly shape resolutions and 
policies for such conventions to adopt, has received a rude set back during 
the past year and the importance of having men of the highest integrity, 
xipe experinee and sound views both on the ethics and economics of 
banking, is, I am happy to observe, recognized now more thoroughly 
than ever before in our history.

1 have no hesitation in telling you that as far as I am able to see 
the decent and conservative banking element in New York City as every
where else, regards just as I do, and as I know you do, the operations 
and methods of certain big speculators, all the more dangerous because 
of the prestige given them by their official positions, who have made 
play tilings of the funds of other people, and the performances of ac
cidents, and sons of somebody who have used the wealth and power en
trusted to them to defy the moralities and decencies. When the stock
holder-. understand how their confidence has been abused there will be 
radical changes in the personnel of some of our big banking institutions.

It this was not the richest and strongest country the world has ever 
known, with its big element of the best people, immeasurable power of 
production and natural resources, we would face to-day disaster by a 
comparison with which the disaster following the explosion of the 
South Sta Bubble would appear trivial, despite our admirable banking 
system intended to make disaster Impossible.

Yet while this orgy of usury and speculation was raging in New 
York many of you here had the experience of going to your local banks 
for money with which to pick or hold your cotton or to carry your 
paper through the dull season, and of being told of the difficulty of 
getting money through the Reserve Bank, and of the limitation being 
put on the small borrowers. Seeing these things as I do, nobody on 
earth can convince me that there is not something wrong, a perversion 
of purpose somewhere. I do not mean to suggest that the New York 
banks for instance were handed out money without security. I do mean 
that they could and should have been admonished and restrained by the 
Federal Reserve administrators precisely as the village man or the 
country farmer, even with ample assets, is advised and restrained by 
village and small town bankers when showing a disposition to be too 
speculative or extravagant. These things, as all of you know, occur 
every day.

I heard much talk while I wTas a member of the Federal Reserve 
Board about forcing the farmer to sell his wheat, or the cotton planter, 
his cotton, or the cattle raiser, his live stock; the wholesaler or retailer, 
their stocks of goods, but I must tell you frankly that I do not recall 
a single occasion during the past year or two of deflation when the 
Board ever discussed seriously the importance or desirability of requir
ing the big banks in New York City, some of which were lending millions 
of dollars to their own executive officials on highly speculative securities 
and to big syndicates in which those officials were actively interested 
and which those banks had been carrying for months and sometimes for 
years to liquidate a portion of those loans, in order that by so doing 
those banks might have more money to supply the legitimate use of 
trade and commerce.

Eighteen months ago, while this speculative orgy was under full 
headway, I addressed a written communication to the Federal Reserve 
Board, protesting against the extent to which the funds of the System 
were being used in fanning the fires of speculation, and I pointed to 
one instance where the Federal Reserve Bank of New York was lending 
to one institution about 130 Million Dollars, twice as much money as 
the Federal Reserve Bank of Dallas was lending to all of the 1,000 
member banks in that great district, embracing the State of Texas, and 
parts of the States of Louisiana, Oklahoma, New Mexico and Arizona. It 
was also shown that the New York Reserve Bank was lending to that 
particular institution at one time an amount equal to nearly six times 
the total capital of the Federal Reserve Bank of New York. The sig
nificance of this may be better appreciated when we remember that for 
many years a national bank was forbidden to lend to any one borrower 
more than ten per cent, of its capital stock. In my written remonstance, 
I said:

This is a concentration of the funds of the system with one debto 
bank * * * which, in my judgment, is not only not justified but dis
rinctly dangerous, and I feel it my duty to register my strong dissent from 
a continuance of such conditions as these.”

In my letter to the Board of January 17 1921, I pointed to the extra
ordinary fact that the Federal Reserve Bank of New York was lending to 
one particular institution in that city at one time last year more money 
(in one instance more than twice as much) than the seven Federal Re
serve Banks of St. Louis, Kansas City, Minneapolis, Dallas, Richmond, 
Atlanta and San Francisco were lending to all of the member banks, both 
national and state, in any of othse seven respective districts.

I also said in that same letter:
“ It is entirely true that I wish to go on record. * * * I wish to be

recorded definitely as having done my utmost to urge our!Board to saving 
or palliative action and consideration for the troubles of the public and 
thereby at least free myself from the censure that will fall on us with crush
ing force if we omit any possible effort to mitigate present and real suffering 
or to avert disaster, although the consideration of personal exculpation is, 
of course, slight and negligible in comparison with my main purpose and 
hope which are to obtain from the Board some prompt and effective action 
for relief,”

Neither I nor any other local banker can regulate the conduct of our 
business by unreasoning, iron-clad, inflexible rules. We can not lend 
without limit to every "man who offers security, or require two dollars 
of gilt-edge security for every dollar we lend. We consider, if we are 
at all fit for our jobs such matters as the moral hazard and the pur- 
1 ose* for which the money is to be used. We do not lend without stint

to the richest customer if we know he is gambling beyond the safety 
line while denying the man who is trying to build something useful or 
productive, or to enlarge the trade of the community and promote its 
prosperity.

The intent of the framers of the great Federal Reserve Law was that 
the System should be governed and conducted on those plain, common 
sense principles applicable to both the village and small town and big 
town banker.

O n e o f  th e  p r im a l a n d  m o s t  v i t a l  p u rp o s e s  w a s  t o  p r e v e n t  c o n g e s t io n  
o f  m o n e y  a t  th e  ce n tre s  fo r  u se  in  g a m b lin g  o r  e x a c t io n s  f r o m  g a m b le r s  
a n d  s p e c u la to r s  w h en  fu n d s  a re  n eed ed  fo r  m o v in g  o r  c a r r y in g  c r o p s , o r  
f o r  d e v e lo p m e n t  a n d  fo r  th e  c o n d u c t  o f  p r o d u c t iv e  e n te rp r ise s . 1 say  
th a t b r o a d  a n d  n o b le  p u r p o s e  h a s  b e e n  h in d e r e d , p e r v e r te d , a n d  in  a 
la r g e  m e a su re  re v e rse d  b y  th e  a t te m p t  o f  a  m a jo r i t y  o f  th e  m e m b e r s  o f  
th e  F e d e r a l R e s e rv e  B o a rd  to  m a in ta in  a n d  e n fo r c e  r u le s  a n d  p o l i c ie s  
u n n e ce s sa r ily  h a r d , in f le x ib le  an d  u n v a r y in g .

I h a v e  b een  a n d  a m  v e ry  m u c h  in  e a rn e st  a b o u t  th is . F o r  a lo n g  
t im e  p a s t , a s  th e  r e c o r d s  w i l l  sh o w , b u t  e s p e c ia l ly  d u r in g  t h e  p a s t  
e ig h te e n  m o n th s , I p o u r e d  in  r e m o n s tr a n c e s  a n d  p r o te s ts  a n d  a lso  
p r o p h e c ie s  as  to  w h a t  w o u ld  h a p p e n  i f  m y  w a r n in g s  w e r e  n o t  h e e d e d , 
a n d  m o s t  o f  th e se  p r o p h e c ie s , I a m  so r r y  to  sa y , h a v e  b e e n  v e r i f ie d  b y  
u n h a p p y  e v e n ts  an d  u n n e ce s sa ry  tr o u b le s  fo r  th e  p e o p le  an d  o u r  b u s i 
ness. I g a v e  fa c t s  w h ic h  c o u ld  n o t  b e  d is p u te d , d e d u c t io n s  w h ic h  c o u ld  
n o t  b e  r e fu te d , p o in t in g  to  in e v ita b le  c o n s e q u e n ce s . T h e  c o r r e s p o n d e n c e  
w o u ld  f r ig h t e n  y o u  to  lo o k  a t. I t  c o v e r e d  h u n d re d s  o f  p a g e s  o f  w r it in g  
p a p e r . I  w a s  m e t  w ith  re sp o n se s  w h ic h  c e r t a in ly  w e re  n o t  a n sw ers  w h ic h ,  
to  m y  l im it e d  in te l l ig e n c e ,  seem  to  b e  a b s o lu t e ly  a p a r t  fr o m  th e  im 
p o r ta n t  p o in ts  w h ic h  I w a s  t r y in g  to  h a v e  c o n s id e r e d , d e a lin g  la b o r io u s ly  
w it h  m a tt e r s  o f  d e ta ils  so  s m a ll th a t  1 d o  n o t  th in k  1 a m  d is c o u r te o u s  
w h e n  I d e s c r ib e  th e m  as t r i f l in g .  In  d is cu ss io n s  in  B o a rd  m e e t in g s  in  
w h ic h  f s o u g h t  t o  u r g e  v it a l  r e fo r m s  fo r  th e  w e lfa r e  o f  th e  p e o p le  so  
la r g e ly  c o m m it t e d  to  o u r  c a r e ,  s o m e  a s to n is h in g  a n d  d is m a y in g  r e p lie s  
w ere  e l ic i t e d .

W h e n  1 re m a r k e d  th a t  se r io u s  fa i lu r e s  m ig h t  o c c u r  u n less  a  c e r ta in  
c o u r s e  o f  a c t io n  w a s  ta k e n , o n e  m e m b e r  re m a r k e d  w it h  a  c y n ic is m  a n d  
h ea rtle ssn ess  w h ic h  I  w a s  u n a b le  t o  c o m p r e h e n d :  “ L e t  th e m  f a i l . "  S in c e  
th e n , th e  sa m e  id e a  a c t u a l ly  h a s  b een  p u b lis h e d  in  n e w sp a p e rs  as  a  
s u g g e s t io n  d is cu ss e d  b y  an  im p o r t a n t  o f f i c i a l  o f  a c e r t a in  p r o m in e n t  F e d 
e r a l R e s e rv e  B a n k .

T h e  w r it e r  o f  th e  n e w s p a p e r  a r t i c le  t o  w h ic h  I  r e fe r , s a i d :
‘ ‘From a talk I had to-day with ono of the important officials of the 

Federal Reserve Bank here it appears that there is a concensus of opinion 
among the different Governors of the Federal Reserve banks favoring a 
continuation of present policies despite the criticism heard from all quarters 
for lower interest rates and withdrawal of pressure to force payment of 
outstanding loans. There are three general policies which might be adopted. 
it was pointed out.

‘ ‘One would be to ease up on interest rates, but that policy with the 
heavy inflow of gold, it was argued, might result in a renewal of dangerous 
speculation and inflation.

“ Another policy might be adopted that would result in putting on stilt 
more pressure, thus cleaning up the after-war mess in a hurry and getting 
it over. But if that course was adopted, it was pointed out, we would be 
a long time in picking up the pieces caused by the many forced failures.”

In commenting upon that article I took occasion to point out that it 
was not the cruel injustice or disregard of every principle for which the 
Federal Reserve measure was created which, it seems, prevented the 
immediate adoption of the policy of further pressure, but it was be
cause of the “ long time we would be in picking up the pieces caused 
by the many forced failures.”  It was perhaps to lessen the troubles of 
the doctors and nurses by killing all the patients in the hospital—a 
plan actually under discussion being to restore business to generally 
sound condition by a preliminary massacre of business.

The deflation policies of the past 12 months have borne their 
fruit. The mercantile agencies tell us since October last there have 
been about 14,000 business failures in this country, an increase of not 
far from 10,000 failures over the same period last year. I can not 
forbear drawing a parallel between such policies as those and the 
attitude of the Treasury Department in the Comptroller's Bureau towards 
the business interests of the country in the critical months following the 
outbreak of the European War. In the Autumn of 1914, when the 
Stock Exchanges in the principal cities of the country had been closed 
as the result of the European crisis, a number of national banks in 
the big ciites arbitrarily raised the rates of interest on their loans which 
were generally secured by bond and stock collateral from the prewar 
rates of 2 or 3% to 8, 9 and 10% and also to as high as 12%. Some 
national banks, however, in the same cities refrained from charging, 
in any instance, more than 6% per annum. The Treasury Department 
through the Comptroller’s Bureau had furnished to the national banks 
in New York, Chicago, St. Louis and Philadelphia, emergency currency 
to the extent of more than 200 Million Dollars, upon which those banks 
were paying 3% per annum interest. By November 1st the money situa
tion had greatly improved but the Stock Exchanges were still closed 
and there was no market for securities and no way to open by which 
the owners of securities could sell them to pay those banks who had 
raised the rates of interest on their loans. As Comptroller of the Cur
rency I sent telegrams to national banks in New York and other big 
cities asking them to inform me as to the maximum interest rates 
which they were charging on loans and inquiring in event the rate 
should be in excess of 6% when a reduction to 6% might be expected. 
As a result of those telegrams nearly all the banks addressed which 
were charging more than 6% promptly reduced their interest rates to 
that figure. But in New York there were three large banks, one of 
which had received from the Government over 10 Million Dollars of 
emergency currency on which it was paying 3%, which refused to re
duce their rates. This latter bank in replying registered a formal pro
test against what its officers referred to as an attempt to force upon them 
a policy which they did not approve. The President of that bank said 
in his letter:

‘ ‘We judge there is a sentiment by debtors not of prime standing or with 
prime collateral, and we feel that they should not assume that they are 
entitled to the same treatment by banks when they know the way they 
can easily have their notes reduced to 6% or can pay.”

In answering that communication as Comptroller of the Currency I 
replied as follows:

“ You suggest that debtors not of prime standing and not with prime 
collateral ‘should not assume that they are entitled to the same treatment 
by banks when they know the w ay they can easily have their notes reduced 
to 6% or can pay.’ , . , , _ , T . .“ In such times as these through which we have been passing l consider 
that the weaker concerns and those who may not have been in possession 
of abundant resources should have been treated w ith special consideration 
and forbearance, and to levy against and exact from them excess or unjust 
nterest rates simply because they were, under unparalleled conditions, 

unable to hold themselves is not defensible.
“ In all kindness let me remind you that the usury laws are tYannxl unuv 

or the protection of the weak than of the strong, who can take care of 
hemselyes, and I am sure that you will agree with me that it is neither
f
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good policy nor good ethics, in Umos like these, to take advantage of the 
weakness or misfort une of a bank's clients and customers. If some ol Mj o s o  
borrowers should have been forced to the wall and compelled to sacrifice 
their collateral the consortuencos, in the delicate conditions through which 
we have been passing, might have been unfortunate and serious.”

The bunk which refused to reduce Its rates of interest also protested 
warmly against the Comptroller's publication of the list of banks which 
were charging not more than 0% per annum interest. In answer to that 
protest as Comptroller, 1 said:

"M ay I suggest that. if if was improper or unjust or unethical or unbusi
nesslike to exact excessive interest rates, the fact that, such a policy is kept 
from the public does not make It. right; nor is It. the publication of hucJi facts 
that constitutes the wrong. A bank should not make, nor take part in, 
transactions which will not bear the light of day.

"If a bank is willing to have it known that it is charging one rate of 
Interest, but. is ashamed or unwilling to have it known that it. charges 
another rate, there must be something about t he other rate which challenges 
criticism or calls for an explanation. Nothing is gained by concealing such 
operations from the public, and, under conditions like these, it. is no part 
of the business or the propor function of this office to do so, directly or 
indirectly."

In commenting on the correspondence published in the Comptroller's 
report to Congress in 1915, I said:

"The effect of the action of the Comptroller's office at that time was, as 
above stated, an immediate reduction in the high rates of interest which 
were being charged by a number of banks in the larger cities to a uniform 
rate of 6% which other banks there had adhered to through the crisis. 
This result inured greatly to the benefit of borrowers on collateral who had 
been obliged to pay the high rates dictated by the banks, as the Stock 
Exchanges being closed, they had no possible way of realizing upon their 
collateral except by ruinous sacrifices."

It seems to me that these references to the work of the Treasury 
Department in the early days of the European War are not out of place 
at this time.

I have been wholly unable to understand the point of view of some of 
my colleagues as matters affecting the welfare and well-being of the 
country came up for consideration from time to time in Board meetings 
and conflicting views developed.

For example, I was wholly unable to sympathize with the theory re
ferred to by an eminent member of the Board upon one occasion who 
alluded to, with what seemed to me to be a certain degree of approval, 
the theory that ‘ ‘It is better to be unanimous than right," which was 
certainly a striking parody on Henry Clay's famous declaration: “ I bad 
rather be right than President."

Stenographic reports were taken of certain important discussions within 
the Board shortly before I retired, and at the time the record was made, 
the Governor of the Board, .stated before the Board that he would furnish 
copies of the proceedings to myself and to another member who was 
retiring about the same time. Subsequently he changed his mind, denied 
making the promise and notified me that the record of the meeting 
referred to would be kept under seal, and the promised copy has never 
been supplied. If lie really thinks he made no such promise his memory 
has become dangerously feeble. The records of those meetings, if they 
have been preserved intact, may be interesting some day to an investigating 
committee.

The Federal Reserve System despite its faulty administration in some 
respects has been of tremendous service to the country, but from the 
very outset, Secretary McAdoo and the more liberal elements of the Board 
had to combat and oppose the reactionary faction which fought for the 
contralization, rattier than the democratization of banking power.

In the latter part of 1914, while the Eureopean War was raging, and 
world finances in a delicate condition, three or four members of the 
Board made a determined effort to secure the closing up of four of the 
twelve Federal Reserve Banks, their efforts to do so being finally defeated 
as a result of Secretary McAdoo's appeal to President Wilson and the 
effective action of the Attorney General.

I think it will surprise you to know that again in the early part of 
this year the Governor of the Federal Reserve Board, who hails from 
your adjoining State, proposed at a Federal Reserve Board meeting, and 
informally advocated, the dis-establishment or removal of the only two 
Federal Reserve Banks located South of the States of Virginia and 
Missouri, namely, the Federal Reserve Bank of Atlanta and the Federal 
Reserve Bank of Dallas. I can not conceive what his purposes were, but 
in a letter which I had occasion to address him under date of March 26 
1921, I said to him very plainly:

“ I am convinced that the proposition to close those banks and to attach 
the Sixth and PHeventh Districts to other districts would work a grievous 
and unpardonable injury to a vast section of our country; and, furthermore, 
that the agitation of such a plan at this time will result only in harm.

“ The twelve Federal Reserve banks as at present established have, I 
believe, vindicated fully their right to exist, and if properly supervised and 
administered they can be of untold value to our country and to the world, 
both now and in the years to come. I earnestly hope that they may never 
become the footballs of politics or the instrumentalities of unscrupulous or 
designing interest of any kind.

“ I trust any effort to close up Reserve banks and centralize further the 
money of the country may be as abortive now as were the efforts to this 
end in 1915. in which I vividly recall you joined, and which attempt was 
frustrated finally by action of the White House and of the Attorney- 
General. It is far more important at this time to provide the Reserve 
banks which we have with wise supervision and management and to have 
them function efficiently and adequately than it is to agitate for their dis
establishment, removal or increase.”

P'acts which I have tried to give you briefly and a multitude of others 
were put before the Board by me, with names, dates, figures, times, 
places and circumstances, sustained by official reports on file, and ac
cessible, but it seems that I failed to make at the time the desired im
pression upon my colleagues.

/  know of no way of dealing with what I regard as wrong but to 
fight it with all the fair means I can command, and with both fists, 
and to go on fighting. I confess that as this fight progressed I had 
but little hope except that in some way the battle might go before the 
people direct or through Congress. Experience had taught me to hope 
for little from the Board itself. During the difficult, uphill work of 
rooting out evils which had crept into our national banking system, 
all the more dangerous because they had been made respectable by long 
acceptance and uninterrupted usage, I had little or no help from the 
majority of the Board, or evidence of their sympathy. Struggling against 
tremendous political, social, financial and journalistic powers in my 
efforts to rescue an important bank in Washington from mismanagement 
that had degraded it in certain respects, to the plane of a pilfering 
bucket shop, and which had been openly violating nearly every pro
vision of the National Bank Act or decent banking, and which I was 
endeavoring to convert into a useful, decent and legitimately prosperous 
institution, / had the loyal, unwavering and energetic support of Secre
tary McAdoo, but distinct indications of what I regarded as a discredit
able Jack of vyrripithy upon the part of certain Board members. Their 
motive for their attitude 1 will not discuss. Striving to cure the disease 
of usury which was not only oppressing and injuring the people, but

bringing the bunks into disrepute, I had reason to konw that Prondieiit 
Wilson and Secretary McAdoo were supporting me cordially, 1ait a 
majority of the members of the Reserve Board gave no sign or word 
of accord with my purpose, which was performed nevertheless, and tli«7 
propriety of which time and conditions have fully vindicated.

The heart-breaking and purse-breaking collapse in prices of farm 
products and other commodities were referred to in the Board in terms 
of satisfaction, as indicating the success of its policy of deflation, and 
in response to my appeals of more than nix months to apply the braked 
and secure a more orderly recession in values, their response way, a*J 
expressed by (lie Governor of the Board, to the effect that a balloon war 
merely being punctured to let the gas escape. My reply on this point 
was that wise and sensible men should try to bring a Ira 1 loon laden with 
human lives and fortunes safely to earth by the intelligent use of yalv«: 
ropes and ballast, not by precipitating a sudden and ruinous crash*

Some months before my retirement Comptroller of tlm t^ur;eiicy 
and ex-officio member of the Reserve Board, 1 Vas impressed witli the 
exposed position of certain important institutions, and feared that in an 
emergency it might be difficult, if not impossible, for them to provide; a 
sufficient amount of eligible paper to enable them to obtain the help 
they might need from the Reserve Banks in the event of a run upon 
them, and I therefore recommended to Congress in my annual report, 
that in an emergency, hut under proper safeguards, securities other tha/ ' 
Government Bonds and business paper not now eligible, which might in 
elude, for example, warehouse receipts for corn, wheat, cotton and met 
chandise, might become necessary in order to prevent failures and avert 
a financial crisis. The majority of the members of the Reserve Board 
of both political parties opposed my recommendation, and it was then 
that one of the speakers in doing so, said in effect, with a heartlessness, 
which to me, was incomprehensible: “ Lot ’em fail. Their condition is 
the result of their own mismanagement, and they can take ĥe conse
quences of it." I remonstrated that the failure of an important banking 
institution would ont only bring ruin to the culpable officers, but would 
mean wreck and disaster to many depositors and shareholders, and might 
also lead to widespread trouble elsewhere, but these considerations failed, 
apparently, to arouse the interest or concern of my distinguished col
leagues.

Upon another occasion when certain policies were being discussed in the 
Federal Reserve Board which were being opposed on the ground that ffrey 
might result in forcing the failure or retirement from business of mapy 
small State banks throughout the country, a certain member of the Board, 
who has never been conspicuous for a knowledge of banking or an adequate 
comprehensive of the difficulties which the country has had to face In the 
past year, spoke up and said in effect that “ if this plan means the failure 
of the small State banks, that need not stop it ;  in fact, if we can't get 
rid of the small State banks by any other method, it might be as well to 
get rid of them that way"—that is to say by their failure. It was the 
same statesman and member of the Board who a few weeks later condoned 
the action of a large bank in a big city which had been discovered to have  ̂
charged a valued customer the equivalent of about 200% per annum in
terest on a loan of several hundred thousand dollars for about six months, 
with the remark that “ all banks charge those rates more or less." His 
imputation upon the character and methods of the banks of the country X 
resented instantly, for a large majority of our banks are operated decently, 
honorably and efficiently, and most of them would not countenance for a 
moment such itnerest rates as those which I deprecated, and which a col
league on the Board sought to condone or justify.

In the early days of my administration as Comptroller of the Currency,
I took some pains to determine what the experience of the national hanks 
had been in the matter of loans to farmers. I know it will be gratifying 
to you to know that the managers of hundreds of country banks stated to 
me that the eventual losses on their loans to farmers had been strikingly 
small, a mere fraction of 1% of their aggregate loans, and that although 
the farmer is not always prompt in meeting his notes at maturity, the 
farmers’ loans are about the best and safest the banks make, despite the 
fact that it was principally the farmer who was usually required to pay the 
highest rate of interest and who suffered most from the excessive interest 
charges.

While the Federal Reserve Board has been, during the past year, preach
ing and urging deflation with such vengeance it is interesting to note there 
has been no deflation in the salaries paid to the officers of the twelve 
Federal Reserve banks, especially to big banks. For example, in 1916 the 
salaries paid all officers of one Reserve bank aggregated $93,000, while 
the amount paid for officers' salaries for the same bank in 1920 was over 
$400,000 and for 1921, I understand there has been still further inflation 
in officers' salaries. The total payroll of the Federal Reserve Bank of New 
York in the period of acute deflation from 1919 to 1920 actually in 
creased $778,000 in® that one year.

I will not tire you at this time to give you illustrations of the extrava
gance and waste which have characterized certain features of the manage
ment of the Reserve system. Perhaps there may be reasons why four 
officers of one Reserve bank are allowed to draw salaries exceeding the 
aggregate salaries paid the President of the United States, the Vice- 
President of the United States, the Chief Justice of the United States and 
to General Pershing, or why one officer of a Reserve bank is given a salary 
while off duty and on a twelve months leave of absence exceeding the aggre
gate salaries paid to three United States Senators for the same period. It 
also seems to me ridiculous for a Reserve bank to employ at a salary ex
ceeding that paid to a United States Senator or the editor-in-chief of many 
important newspapers in big cities, a man for whose employment an 
urgent argument was made by the Reserve bank employing him that ho 
was needed to touch up and give iterary style to the press statements 
which the bank l»ad occasion to give out from time to time, although high 
priced men were already employed in the bank's publicity department who 
were supposed to be fully competent for such work.

These high salaried officials of the Reserve bank, men not particularly 
conspicuous either for talent or constructive achievement, have luxurious 
tastes. You probably saw in the newspapers that plans were filed in New 
York by the Reserve $ank there last Thursday for a Temple of Banking 
in New York City to cost, including land, it is estimated, sixteen million 
dollars— probably more than the combined cost of the White Houes and 
Treasury Building at Washington and the State capitols of a dozen States 
of the Union. This building, with its luxurious and lavish appointments of 
marble and brass, its auditoriums, gymnasium, club quarters, restaurant 
de luxe, and objects of art will make Solomon’s temple of old seem quite 
cheap by comparison.

Not caring to be left behind, I am told the Governor of the Reserve 
Board, some months ago, made quiet inquiries looking to the purchase of 
the expensive Metropolitan Club building in Washington, sometimes re
ferred to as the Millionaires Club, with a view to converting it, if-obtain
able, into the Washington headquarters of the Federal Reserve Board and 
their employees. I hope these negotiations have fallen through.
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The Reserve Board can authorize a ten million or a twenty million dol
lar bank building when it pleases but you can't get a $50,000 post office 
building or a custom house or court house— however badly it may be 
needed without passing a bill through both Houses of Congress.

While members o f the Cabinet and other important Federal officers are 
limited in their travelling expenditures (exclusive of transportation) to $5 
per day, officers and employees of the Federal Reserve Hanks, I am advised, 
have been permitted to spend on their travelling expenses several times as 
much as tlie highest officials of the Government. Hut i will not weary 
you with further evidences of looseness or extravagance at this time.

All this is history. What has been done, can’t be undone, but we can 
prevent it from being done again. We can stop it from continuing to be 
done— we, the people, masters in the last analysis and when it comes to 
the filial show dov. n. That is why l came here and welcome and thank 
you for this opportunity to put the case before you directors of public 
opinion, and men and women who are public opinion and made it irresist- 
able. I sty that the losses and the ruin which have attended the drastic 
shrinkage a n d  deflation of values have been accentuated and made unneces
sarily hard to bear by the stubbornly unwise and the unwise stubborn course 
of a majority of the members of the Federal Reserve Board. This will be 
borne out by the testimony of men of affairs, statesmen and bankers in this 
country and abroad. One of England’s foremost thinkers and economists, in 
discussing, a few months ago, what he describes as the extremely sudden 
slump which was overtaking the business world, said:

“ What, then, are the common denominators which best account for the 
universality of that disaster now impending over the new year? i have 
pointed out one. namely the deflation of credits and currencies. It is 
enough to say that if this intentional and malevolent destruction of credit 
is followed lo its logical conclusions men’s hearts may well fail them every
where for the clays that are at hand.”

The effects of the Federal Reserve Board’s policies and criticisms of 
them have been world wide. To illustrate— a Tokyo, Japan newspaper in 
April 1921 in discussing trade between the United States and China, men
tioned an instance of machinery which had been bought in the United 
States by a Chinese firm on a four months’ sight draft, and then

“ When the Federal Reserve Board called in credits the firm was told 
that they would have to pay cash on delivery. This almost threw them 
nto bankruptcy

The newspaper adds significantly: “ The Chinese memory is a long one.”
I say to you, gentlemen, that the process of deflation has been accompan

ied by loss and suffering and danger which could have been avoided or 
greatly ameliorated by intelligent study and comprehension of the facts 
and of developments and consistent compliance with the teachings of such 
study. 1 say, and the record proves, the Board was abundantly warned by 
the leaders of public opinion from many parts of the country, by able mem
bers of both House of Congress, and by me as Comptroller of the Currency 
and ex-officio member of the Board on divers occasions of the necessity for 
the revision of their policies before the resulting losses should become ir
reparable. For example, qn the 18th of October last, I pointed out to the 
Board some of the appalling shrinkages in values which had already taken 
place ; for instance, the loss of Five Hundred Million Dollars in wheat, of 
Two Billion in corn, of a Billion in cotton, and I used these words at that 
time:

“ The plans and policies which have aided in bringing about deflation in 
the great staple commodities should be at once taken up for ( onsideration 
and revised as far as may be necessary to meet present and changed con 
ditions. If this is not done speedily, I am fearful as to the consequences 
which may ensue.”

Three days later, October 21 1920, in a letter to the Secretary of the 
Treasury, who was also Chairman of the Federal Reserve Board, I said:

“ The strain upon the business fabric of the country is, in some respects, 
unparalleled, and I do feel that the time has come for the exercise of such 
salutary and constructive powers as may be at our command. * * *

“ The situation * * * has become more aggravated of late, and
unless relief can be found, an increase in bank failures, I believe, will be 
inevitable.”

All these remonstrances, however, appear to have fallen on deaf ears. I 
now say to you, my friends, that if the policies and methods hitherto gov
erning the course of the Reserve Board are continued, the purpose of assur
ing proper distribution of the available currency of the country to meet 
the needs of the people and of legitimate business, will be defeated in large 
part certainly, perhaps entirely, but I believe that if the public understands 
the situation, it will make its opinions and demands felt at Washington so 
strongly that the administration of the System will be revised and we will 
have a Reserve Board whose members will have an understanding of the 
needs of the country and of all parts of it, as the local banker understands 
the needs of his own community and is sympathetically helpful to each great 
section as the local man is to his neighborhood and within his own territory. 
That is what we want and what we will have when tlje real conditions are 
understood.

It is reported that the Board has become much agitated over recent ex
posures and criticisms of its mismanagement, although I am now hopeful 
of better results from certain new elements recently introduced into its per
sonnel. I have received a number of personal warnings, including a letter 
a few days ago from a gentleman of prominence more or less in touch with 
the situation, who wrote concerning the Board’s uncomfortable position:

‘ I have found a disposition initially to belittle your exposures, then to 
condemn you, and now to destroy you by ‘ propaganda,’ and it is of the 
utmost importance that the facts as you have stated them should be gotten 
clearly into the comprehension of every business man, farmer and laborer 
In the country.”

I might also add in this connection that the Governor of the Reserve 
Board at a meeting of the Board which I attended shortly before my resig
nation, forgetting the proprieties, angxily threatened to defend himself with 
“ poison gas”  in the event I should continue my attacks and exposures of 
Board methods and policies. Concerning his threat to use “ poison gas” I 
said to the Governor of the Board in a letter of March 26 1921:

“ I promptly informed you that, as far as I and my administration of the 
Comptroller’s office were concerned, or my relationship with the Board, 
I had nothing whatsoever to conceal, and that you were quite at liberty 
to go ahead and publish anything you pleased, so long as you confined 
yourself to the truth. In fact, I rather urged, publicity for our correspond
ence. I also informed you, in the presence of the Board, that whatever 
methods of attack you might adopt 1 should certainly not use ‘ poison gas’ 
or any other plan or method not consistent with honor or fair play, and I 
should not expect you to adopt, unworthy methods of attack. However, 
I am, of course, abundantly ready for any attacks from you, or any one else, 
whatever form they may take: and your threat of ‘ poison gas,’ &c., impresses 
me merely as an evidence of desperation on your part, which I beg to assure 
you gives me not the least annoyance or concern. My only regret will be 
the damaging reaction on you.”

At another time I may have something to say concerning efforts made to 
suppress information concerning Federal Reserve Board matters.

This is practically the message I have to give you. I am trying to be 
useful to you and to the country by pointing out the weakness as I see it 
in a System controlling literally the heart’s blood of our commercial life

and prosperity, a weakness which is entirely curable in a structure designed 
and entitled to endure.

1 am anxious to have you think over what I have said, the merest bare 
outline of what 1 could say, and to have the results of your thinking on a 
matter touching the last one of you, your homes and families, passed on to 
your representatives in Congress,

We are living in a kind of era of good feeling, and this is not a party 
matter. As it happens, the needs of Democratic cotton growers of the 
South and of the Republican wheat growers of the West are the same, and 
the country is awake as never before to the truth that there can be no 
prosperity in this country unless the farmers, the great producers of wealth 
and buyers and consumers of commodities, are prospering. If the last five 
years have done nothing else, they have taught that. You may feel that in 
the South as you are and Democrats as many of you are, you have a power
ful say in directing matters of internal policies.

But what 1 would like to impress on you would be incomplete if 1 did not 
go further. You people, you editors and farmers here in Georgia, may as 
well realize now that you will have to think not only for your own counties 
and States and country, but for the world. All 1 can learn from the past 
and from the intimate study of world conditions forced on me by the posi
tion f held, and can discern in the present, give me not a vision of en
thusiasm, but a deliberate conclusion based on irresistable facts and reali
ties. That conclusion is that the United States must be for generations to 
come the dominant financial power of the world, and therefore the umpire 
for the world. We can not avoid it. Our financial and commercial re
sources will develop to an extent hitherto undreamed, Our banks and bank
ers and people will view an ever widening horizon, not only of opportunity, 
but of duty and responsibility. To put this subject in its very lowest and 
most practical and prosaic aspect, your thoughts must follow your cotton 
bales, because the buyers of those bales are in England, France, Belgium, 
Germany, Japan, China and Africa. On their ability to buy and pay for 
what you make in your fields here, your prosperity largely depends. The 
nations are now woven and knitted together by the strongest threads of 
mutual interest and interdependence, so that nothing but the destruction of 
civilization can dissever them. You must meet and deal with the facts as 
they are. Those facts are that the United States, especially you cotton 
makers, are vitally concerned in the restoration of the world’s peace and 
growth for increase of its own wealth and development, and that the world 
is dependent on the power, the wealth and wisdom of the United States for 
restoration. Therefore, in doing your part to make this superb Federal Re
serve System of ours do its best work and fulfill its highest purposes, you 
will be doing service not ordy for your own country and yourselves, but for 
humanity, for people of all lands and tongues.

I am an optimist. I am taught by history and observation to trust con
fidently to the American people to retrieve their own mistakes and correct 
faults and strengthen weak places in their own Government and to find their 
way, sometimes after many divergencies and errors, the right, the generous 
and noble course.

Looking back two hundred, one hundred or fifty years, I am forced to 
believe that we have learned much, and with wonderful speed, because fifty 
years is supposed to be but a short time in the life of a people. We are 
thinking more broadly and on higher planes. It is the business of those 
who have had special opportunity to learn of the internals of our life, or 
any part of it, to communciate their knoweledge to the people as opportun
ity offers, and the duty of the people is to assimilate and weigh and con
sider what they hear, and to give the results of their thought, tongue and 
action.

I have tried to outline some of the difficulties it seems to me I have seen 
in what now is the most important agency of our Government. I shall 
leave believing that I have not spoken in vain. My look backward, my 
knowledge of our people and observation of present conditions combine to 
teach me to look forward with strong faith and brilliant anticipation. I 
believe we will make progress in the next fifty years along all lines of 
thought, discovery, development and endeavor far surpassing the progress 
of the fifty years just past. I see much reason to believe that our country 
has met gloriously its last great emergency, has come bravely and with honor 
through this last great crisis. I hardly dare dream of what we shall be 
and do, because I know what we are and are doing reach so far beyond the 
visions and most brilliant hopes of the great and far-seeing men who founded 
and freed and established our country. I do dare, however, believe and 
humbly trust that with continued guidance of the Almighty Power, our 
pre-eminence in the world will become secure and acknowledged without war 
or wrong to any people; will be accepted gratefully and gladly by all 
people, because it will be used always to make the world and its nations 
better and happier, and to lead humanity forward to fulfillment of its vast, 
mysterious, I believe, magnificent destiny.

RESOLUTION FOR INVESTIGATION INTO OPERA
TIONS OF FEDERAL RESERVE BOARD.

In accordance with a request by Governor Harding, act
ing with the approval of Secretary of the Treasury Mellon, 
that an investigation into the operations of the Board and 
the Reserve system be undertaken bv Congress, Chairman 
McFadden, of the House Banking and Currency Committe, 
on July 19th introduced a resolution to that end. The press 
dispatches of the 19th inst. from Washington said:

The investigation proposed would embrace every detail of the activities 
of the board, its twelve banks and its branch banks over the “ period of 
deflation,”  or about the last eighteen months, according to Mr. McFadden.

He said, if the house approved of his program, he would tackle the job 
immediately, taking in what he described as “ a mess of charges and ac
cusations of discriminations coming mostly from the South and West.”

“ There have been numberless attacks on the board and the banks,”  he 
said. “ It is my idea that, if there is truth in them, appropriate legisla
tion should follow, and if they are groundless, then the board most cer
tainly is entitled to a clean bill. At any rate, Congress should know the 
truth and either silence the criticism or disclose the evils.”

Mr McFadden said that his resolution proposed to bring forth an ex
planation of the board’s rulings, its interpretation of the laws under which 
it operates and the methods it has employed in dealing with member 
banks.

The “ par clearance” question, a subject of litigation by Southern bank
ers who opposed par clearance, is another phase which Mr. McFadden said 
undoubtedly would be considered.

Governor Harding’s letter to Mr. McFadden touched on recent speeches by 
John Skelton Williams, former Controller of the Currency and former mem
ber of the Reserve Board, attacking the board’s policies and actions. Mr. 
Harding stated he believed that, in view of Mr. \Y illiam’s former official 
position, his statements should be gone into, and it was understood Mr. 
Williams would be among witnesses called.
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PERMANENT TARIFF RILL PASSED BY HOUSE.
Tho Porclney permanent tariff bill was passed by the 

House on July 21 by a voto of 289 to 127 -just three weeks 
after it went to the House from the Ways and Means Corn- 
mitteo. Its introduction in the House on June 29 was 
referred to in our issue of July 2, page 28, and in our reference 
to the bill on July 9 (page 144) wo indicated that at a con
ference on July 6 of tho Republicans of the House, had fixed 
July 21 as the date for the final vote on the bill. O il the 
final passage of tho bill seven Republicans voted against the 
measure— Representatives Beck, Lamport, Nelson and 
Voight of Wisconsin; Gahn and Knight of Ohio, and Sinclair 
of North Dakota; while seven Democrats voted for its 
adoption, namely Representatives Dupre, Martin, Pavrot 
and Lazaro of Louisiana; Lea and Raker of California, and 
Campbell of Pennsylvania. Representative London, So
cialist of New York, voted against the bill. Efforts to 
impose duties on oil, hides, cotton and asphalt failed on final 
passage, these all being continued on the free list. The 
Longworth dye embargo, the first of five contested schedules 
to go befoi’e the House proper for a separate voto, was 
rejected on the 21st by a vote of 209 to 193. Other details 
of the action taken by the House on the day of tho passage 
of the bill were given as follows in the Washington dispatches 
to the New York “Times.”

On three out of thcVive contested schedules which came up for a separate 
vote, backed by most of the Republican members of the Ways and Means 
Committee, the Democrats, aided by dissatisfied members of tho majority 
were able to win.

First of these votes was on the Longworth dye embargo, which was 
defeated, 209 to 193.

As expected, the duty which was put on hides in committee of the whole, 
was eliminated to-day, the vote being 239 to 174.

Likewise tho duty put on long staple cotton in committeo of the whole was 
cut out today by a vote of 217 to 198.

Elimination of the import duty of 35 and 25 cents a barrel on crude and 
fuel oil, which was made in the committee of the whole, was sustained by the 
House by a viva voce vote, as was the placing of asphalt on the free list.

The compensatory duties on textiles made from long staple cotton were 
denied by the House in line with the action taken in committee of the whole. 
Rates on zinc ore were raised, that containing 10 to 20% of zinc from a 
fourth to half a cent a poind, that containing 20 to 25% zinc, from half a 
cent to one cent a pound, and that containing more than 25% zinc from 
one cent to 1 ] 4  cents a pound.

The Associated Press dispatches from Washington, July 21,
said:

More than 200 committee amendments, rushed through during the last 
few days, -were put up to be voted on in a block. Some merely corrected 
spelling in the bill, some shuffled commas and some changed the rates, but 
the Democrats, still holding their forces in line, compelled a record vote.

At the close of the voting on separate clauses on July 21, 
Representative Garner, ranking Democratic member of the 
Ways and Means Committee, moved to recommit the bill, 
with instructions to strike out the American valuation and 
reciprocal duties. This was defeated, 127 yeas to 289 nays. 
The bill was placed before the Senate yesterday (July 22), 
and was referred by it without comment to the Finance 
Committee.

On July 8 the reading of the bill, begun in the House on 
the 7th inst., was completed, and debate on the bill was 
opened by Representative Fordney, who contended that 
prices would not be forced up by the Tariff Bill, adding 
that none of the duties proposed were prohibitive and aimed 
only to place American producers on the same basis as 
foreign producers. He claimed that Canada and Great 
Britain were levying higher duties on imports than the 
United States, and that .Japan was levying tariffs comparable 
to the bill under consideration. Defending the provision in 
the bill for American valuation, Representative Fordney 
pointed out that under the present system the duties levied 
did not operate to afford the proper protection against 
countries where a low rate of exchange existed. By American 
valuation, he said, opportunities for fraud would, be elimin
ated. In support of his contention that the duties proposed 
would not raise prices he cited sugar, which has dropped in 
price in spite of the duties of the Emergency Tariff Bill now 
in effect. He pointed to the growth of the steel industry 
and the necessity of protection, and vigorously upheld the 
chemical schedule. The embargo provision for excluding 
dyestuffs, Mr. Fordney said, was essential to maintain that 
industry in this country. With wheat down to ,11 25 a 
bushel, Mr. Fordney said, best-grade flour, wholesale, in 
Washington, was quoted at 110 75 a barrel, adding that it 
meant there was something wrong somewhere.

In a six-hour session of the House on the 11th inst., the 
bill was alternately condemned and approved by members; 
one ol those speaking in. opposi< ion to 1 ho bill was Represen
tative I'rear of Wisconsin, Republican member of the com
mittee which drafted the bill; Representative Frear centred 
hi remarks on the dye embargo provisions and. in : o doing

assailed Francis I*. Garvan, former Alien Property Cus
todian, for tho methods lie is alleged to have used in dis
posing of German dye patents, Mr. Garvan, Mis Frear 
charged, had not obeyed the laws of his count,ry in the sale 
of ( he patents and had violated international laws as well. 
The dye provisions, Mr. Frear asserted, should go out of the 
measure, adding that ho expected to ask that they bo voted 
out when that section of the bill was reached. Representa
tive Longworth, of Ohio, also a member of tho committee; 
and tho chief advocate of the dye embargo, assorted, in 
answer to Representative Frear, that there was no dye 
monopoly, and would be none, adding: “ I would rather have 
a monopoly in this country, than to be under the domination 
of foreign monopoly over which we have no control.”

On tho 12th inst., the House, by a vote of 223 to 100, 
adopted the following special rule governing debate on the 
hill:

HOUSE RESOLUTION 145.
Iiosolved, That immediately upon the adoption of’ this resolution, the 

House shall resolve itself into the Committee of the Whole House on the 
State of tho Union for the further consideration of the bill (if. R. 7469) 
entitled “a bill to provide revenue, to regulate commerce with foreign 
countries, to encourage the industries of the United States and for other 
purposes.”

That general debate shall be confined to the bill, and be equally divided 
and controlled by tho chairman and ranking minority momber of the Com
mittee on Ways and Means and shall terminate when the Committee of 
the Whole arises on July 14 1921.

Thereafter the bill shall be considered for amendment under the five- 
minute rule, but committee amendments to any part of the bill shall be in 
order any time, as shall also amendments to paragraph 1582 (hides); para
graph 27 (dyestuffs); paragraph 89 (oil); paragraph 1557 (cotton); and 
paragraph 207 (asphalt).

That said specified amendments shall take precedence of committee 
amendments to other paragraphs.

That Clause 3 of Rule X X I shall not apply to committee amendments.
That consideration of the bill for amendment shall continue until Thurs

day, July 21, at 3 o'clock post meridian, at which time the bill with all 
amendments that shall have been adopted by the committee of the whole 
shall be reported to the House, whereupon the previous question shall be 
considered as ordered on the bill and all amendments to final passage with
out intervening motion except one motion to recommit.

A separate vote may be had on amendments relating to the paragraphs 
enumerated above, irrespective of their adoption or rejection in the com
mittee of the whole, and the vote on all other amendments shall be taken in 
gross except when a separate vote is requested by the Ways and Means 
Committee on an amendment offered by said Committee.

That during the consideration of the bill (H. R. 7456), the daily hour of 
meeting shall be at 11 o’clock, ante-meridian.

That said bill shall be the continuing order until its consideration is con
cluded, subject only to conference report, privileged matters on the Speaker’s 
table, and reports from the Committee on Rules.

That until July 28 all members shall have leave ,to extend their own 
remarks on the bill in the Record.

Five Republicans from Wisconsin opposed the adoption 
of the resolution and three Democrats from Louisiana voted 
for its adoption.

On the 12th inst. Representative Longworth defended the 
bill as a whole, but in particular entered into an explanation 
of the woolen, American valuation, dye control and bar
gaining clauses objected to by Democrats. He said he be
lieved a trial of the measure would demonstrate it to be the 
best tariff measure ever laid before the House and described 
the new wool schedule, supplanting the old schedule K, as 
a further asset for the country. The American valuation 
policy, he added, was one which should have been adopted 
years ago and he was convinced it never could be more 
badly needed than under present conditions. With the 
continued discussion of the bill on the 13th inst. Represen
tative Carew of New York attacked the American valuation 
policy embodied in the bill, and departed from discussion 
of the bill’s details to declare that the country’s interest 
in the tariff was lagging to the point where it no longer 
regarded Congressional action on the measure in a serious 
manner. General debate on the bill was concluded in the 
House on July 14. The oil duty came iu for major attention 
on that day, the discussion being led by Representatives 
Chandler (Oklahoma), in its dofense, and Treadway (Massa
chusetts), in opposition. Both are Republican members 
of the committee which drafted the bill. Mr. Chandler 
charged that attempts to compel withdrawal of the duty of 
35 cents a barrel on crude and 25 cents a barrel on fuel oil 
were traceable directly “to propagandists for the Standard 
Oil Co.” He declared also that the Standard was respon
sible for “the nation-wide impression that there is a shortage 
of oil and that American oil deposits must be preserved.” 
A tariff, he contended, was necessary to maintain Ameri
can supremacy in oil.

Mr. Treadway’s opposition was based on the discrimina
tion which he said would result from an oil duty. Ho de
clared it would cost Massachusetts industries $5,000,000 
a year in extra manufacturing expenses, while at the same 
time there would bo an additional demand for coal through
out New England. He read a letter from Governor Cox of
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hia Mate urging defeat of the proposition and saying that 
New Ungland business men were unanimous in opposition 
to it On July 15, when the first of the contested schedules 
in the bill was taken up by the House, hide imports, which 
had been on the free list when the measure came from the 
committee, was made subject to a tax of 15%, this amend
ment, as follows, having been adopted by a vote of' 152 to 0T.

lliileu a,uu skins of all kinds, raw. green. diied. plckiod or prepared or 
ijxttoOrvod Lu any manni-r, 15% ad valorem.

Bight Republican members of the Ways and Means Com
mittee, which framed the bill, voted for free hides, and Repre
sentative Garner of Texas ranking Democratic committee
man in charge of the general fight against the bill, voted 
with Republicans for the tax. Representative Hawley of 
Washington, Republcan member of the committee, plead
ing' against the duty, declared the farmers, by a tariff, would 
got loss than they were now paid, and that 1,000,(MM) would
be added annually to tho nation’s shoe and leather bill.

Efforts to eliminate the three-year dye embargo failed 
on the 16th inst., the House in Committee of the Whole on 
that day refusing to drop the embargo by a vole of 122 to 
IDG. As indicated above, the dye embargo was stricken 
out on the day of the passage of the bill. On the 16th an 
amendment of Representative Garrett, of Tennessee, to 
put crude petroleum and fuel oil back on the free list was 
thrown out on a point of order; following this, Representative 
Treadway, of Massachusetts, a Republican member of the 
Ways and Moans Committee, which imposed a duty of 35 
cents a barrel on fuel oil, offered an amendment to wipe out 
the proposed tax. On Monday, July 18, when debate on 
the oil amendment was resumed, oil was placed on the free 
list; the first test came on an amendment by Representative 
Carter, Democrat, of Oklahoma, to cut the Committee 
rates on crude oil from 35 to 25 cents and fuel oil from 25 to 
20 cents a barrel. Regarding the action which followed 
the press dispatches from Washington said:

The Oartor proposal won. 143 to 47. Democrats supposing it solidly on 
(he ground that in event the free oil amendment offered by Representative 
Treadway, of Massachusetts, Republican member of the Ways and Means 
Committee, should be defeated, they could help to obtain a lower duty 
than fixed in the bill.

But there never was any doubt of tho temper of the House on the o il . 
question. The Treadway proposition was adopted with votes to spare—•. 
187 to 79— on a stand-up count, but Chairman Fordney, on the losing 
side, demanded tellers. The count as members marched down the aisle 
was 196 to 86.

During the debate on the oil schedule the letter of President 
Harding to Representative Fordney expressing opposition to 
the tax was read, and we give it to-day in another item. 
This letter was referred to in our issue of Saturday last, 
page 255. On the 18th inst. long staple cotton, which had 
been placed on the free list by the House Ways and Means 
Committee, was put on the dutiable list at 15% ad valorem. 
On the 19th inst. the House in Committee of the Whole, by 
a vote of 128 to 36, put asphalt on the free list. Under the 
Committee’s bill duties ranging from 50 cents to $3 a ton 
had been proposed. After disposing of the asphalt amend
ment the House began consideration of the numerous 
“ perfecting” amendments which the Ways and Means 
Committee deemed necessary. It raised the proposed duty 
on dried beans from \ l/i to 1% cents a pound, and increased 
the duties on shelled almonds from 8 cents to 12 cents a 
pound and shelled walnuts from 5 to 7 Y  cents a pound in 
rgpid order. Altogether, it is said, some sixty-odd “perfect
ing” amendments were acted upon. On motion of Repre
sentative Longworth the House also voted 66 to 35 to in
crease the duty on citric acid from 10 cents to 12 cents a 
pound, Mr. Longworth saying California lemon growers 
contended they needed this additional protection from Italian 
competition. The following day, the 20th, the House 
increased the duty on citrate of lime from 2Yi cents per 
pound, as proposed in the Fordney bill, to 7 cents, on motion 
of Representative Longworth. It also on the same day 
Voted down, 99 to 62, a Ways and Means Committee amend
ment proposing a duty of 10% on leather products. Tho 
action by tho House on the leather schedule came at the 
close of a stormy session, the last full day given over to 
actual consideration of the bill.

As to further action on the 20th inst., press dispatches 
from Washington said;

The House action on leather shoes did not hold on shoes whose uppers are 
made from cloth, felt, or kindred substances. A duty of 25% was placed 
on these. The vote on this paragraph was close, but it will stand in the 
bill, since a separato vote in tho House proper is not permitted under tho 
rule.

K  duty of 3 cents a pound, a l-cent increase, was placed ou coffee, acorns 
and chickery. Tho House lowered rates affecting certain kinds of cedar 
logs from 15% to 10%, and reduced the tax on phosphorous from 15 cents 
to 10 cents a pound. __ : a  jesil

An amendment also was adopted substituting the Bayne-Aldrich law pro
vision with respect to drawbacks or rebates of duties on commodities im
ported and manufactured, and again exported.

One entirely new paragraph was included in the chemical schedule putting 
a duty of 10 cents a pound on bromine, bromide and compounds of other.

Most of tho committee amendments were out of tho way when the House 
quit for tho night, it having disposed of approximately 130, but it still lias 
to deal with au amendment putting a compensatory duty of 7 Yt %  on 
manufactures of long staple cotton, together with tho five paragraphs 
specified under the rule for another and final vote.

Following tho passage of tho bill on July 21, Representative 
Fordney issued the following statement:

At the conclusion of this tariff debate 1 wish to make the very positive 
statement that nothing has occurred during tariff hearings and tho prepara
tion of the bill, or during tho consideration of the bill in tho House, that has 
in any manner weakened my faith in tho wisdom of the principles of tariff 
protection. On tho other hand, much lias boon demonstrated and proven 
clearly indicating the urgent necessity, in the interest of national progress 
and prosperity, of tariff legislation at this time to enable American producers 
to remain in business and pay tho American scale of wages.

It has boon said by some that America cannot prosper unless Europe 
prospers. If that bo so. is not tho converse likewise an acceptable axiom? 
Wo want Europe to rehabilitate her people; wo want Europe to furnish 
employment for hor labor. Without industry and employment, Europe 
cannot buy from America nor pay hor obligations to us. Is it not equally 
true that without industry and employment in America, America cannot 
buy from Europe?

Should not Europe, for her own wolfare, want America to prosper? Wo 
want Europe to legislate so their industries may survive. Should not 
Europe w ant America to so legislate that American industries may survive, 
furnishing employment to American labor, and onhanclng the purchasing 
power of America in general? A healthy foreign trade, export or import , 
cannot bo predicated on industrial depression. Our commerce depends on 
the success of industry. This fact is established by a review of tho past.

Tho immediate rosult of a low tariff is a flood of imports of competitive 
pioducts, rosulting in a doclino in imports and export trade. Tho result of 
tho enactment of an adrjouato tariff is a temporary checking of imports, 
mostly competitive, resulting in business revival, and with business revival 
will come a healthy increase in our foreign commerce, both import and 
export.

Our prosperity will bo ronocted on Europe, for when Amoricans are well 
employed, America, is by far tho host market in the world. Americans aro 
liberal spenders and Europe, when the purchasing power of America is at a 
high level, finds a ready market fot a substantial proportion of her products 
regardless of import duties. However, when the purchasing power of tho 
country is at low obi), when business is dosprosed and unemployment pre
vails, the United Statos is a poor market and Europe cannot dispose of her 
hero, t ariff or no tariff.

Tho w'ay to revive and build up a healthy foreign trade is to revive and 
build on industry, on which commerce is dependent. To invite imports of 
competitive products as a means of correcting existing difficulties is suicidal 
fallacy.

In June 1920, we imported $552,000,000 of foreign goods. That was the 
low tariff flood that stifled American industry. In June 1921, we imported 
about one third that amount, or $198,000,000 in value. Our purchasing 
power, our ability to buy from Europo or in our own markets has been 
crippled. Literally millions in the United States aro without employment. 
Lot us look to the employment of our labor and tho resulting prosperity 
will be reflected over tho world.

The passage of the tariff bill by tlio House with a substantial majority 
marks the conclusion of an important step in the return of America to the 
sound policy of protection.

The bill in addition to affording encouragement to business and protecting 
American institutions and the American standard of living, will increase 
customs receipts of the Government. The biii when enacted, will yield 
dose to $500,000,000 and the average ad valorem rate of duty on total 
imports will probably be slightly below tho average under the tariff of 1909.

PRESIDENT HARDING'S LETTER OPPOSING OIL 
DUTIES IN PERMANENT TARIFF BILL.

On July 18 Chairman Fordney of the House Ways and 
Means Committee made public President Harding’s letter 
of June 30 to the former in whioh the President indicated 
his opposition to the imposition of a duty on crude petroleum 
and fuel oil. Some of the papers last week referred to the 
existence of this letter, and in the House on the 13th inst. 
Representative Fordney stated that he had received such a 
letter, but that it had not been Intended for publication. 
Ho added, however, that he would present it later. As 
given in the New York “Times” we published the letter in 
our issue of Saturday last, page 255. Since the letter as 
read by Representative Fordney during the discussion of 
the tariff bill in the House on the 18th inst. differs materially 
from that previously reported by the newspaper, we give 
herewith as follows the text as announced by Chairman 
Fordney:

W h i t e  H o u s e .  J u n e  30 1921-
M y  D e a r  M r .  F o r d n e y :— I understand that your Committee is very soon 

to decide whether to include a protective duty on crude oil in the Tariff Bill 
to be roported to the House. I cannot refrain from expressing the hope 
that your Committee will take note of the foreign policy to which we are 
already committed, under which tho Government is doing every consistent 
thing to encourage the participation of American citizens in the develop- 
ment of the oil resources in many foreign lands. This course has been 
inspired by the growing concern of our country over the supply of crude oil 
to which we may turn for our future needs, not alone for our domestic 
commerce, but in meeting the needs of our navy and our merchant marine

To levy a protective tariff on crude petroleum now would be at variance 
with all that has been dono to safeguard our future interests.

I am not unmindful of the oil industry within our own borders and 
most cordially believe in its proper consideration. Would it not be prac
tical to provide tor such protection in some bargaining provision which max 
bo placed in tho hands of the Executive six that we may guard against the 
levy of duties against us or the imposition by other nations of export tariffs 
which aro designed to hinder tho fa c i l i ta t io n  of trade which is tviseuti.it 
to our wolfare?
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Tn tho matter of crude oil and in (.ho one of lumber, concerning which 

wo talkod, our position will bo strongor I f  tho tariff levy In omlttod and 
authority is given tho Executive to impose a duty In appropriately stated 
circumstances. I hope your Committee will find It consistent to give 
consideration to these suggestions.

W A R R E N  (J. I I A U D I N G .

PARAGRAPH IN TARIFF BILL DEALING WITH  
ASSESSMENT OF AD VALOREM DUTIES.

Along with our reference this week to the passage by the 
House of the permanent tariff bill, we take occasion to give 
herewith the following paragraphs from the bill dealing with, 
the assessment of ad valorem duties.

Sec. 402. Value.—Except as otherwise provided by law, the word 
■'value” wherever used in this Act or in any other law relating to tho ap
praisement or the classification of imported merchandise shall mean the 
price on the date of exportation of the imported merchandise at which com 
parable and competitive products of tho United States were ordinarily sold or 
freely offorod for salo in the usual wholesale quantities and in customary wrap
pings, coverings, and containers, whether holding liquids or solids, to all 
purchasers in the ordinary course of trade, including all costs, charges, and 
expenses, in the principal market or markets of the United States; or, when 
such value can not be ascertained to the satisfaction of tho appraising officer, 
shall mean tho value of the imported merchandise on said date for sale 
(whether or not there shall be an actual sale), for consumption or use in the 
United States in its condition, including wrappings, coverings, and containers 
whether holding liquids or solids, as imported. Tn determining the value 
for sale, appraising officers may take into consideration, among other 
matters, tho soiling price or cost of production of comparable products of 
tho United States and of articles made therefrom or from like imported 
materials, not sold in usual wholesale quantities or not sold or freely offered 
for sale to all purchasers in tho ordinary course of trade, or not sold at all, 
and the selling price in the United States of comparable imports, or the 
selling price or market value or cost of production of the imported mer
chandise in the foreign country, and may exclude or include all or any 
costs, charges, and expenses, including duties, and also profits and commis
sion, if any, keeping always in mind the legislative intention that duties 
ad valorem shall be assessed upon the fair market value of the imported 
merchandise in the United States. No pretended sale or offer for sale, and 
no sale or offer for sale tending to establish a fictitious market, shail be held 
to establish value as herein defined; nor shall a value substantially raised 
or lowered at the time of exportation otherwise than in the ordinary course 
of trade be deemed to be such value.

Sec. 403. Purchased.— Imported merchandise shall be deemed and held 
to have been “ purchased” within the meaning of this Act when the price or 
amount to be paid or remitted therefor by a person in the United States to 
a person in a foreign country or to his agent or representative in the United 
States was fixed, agreed upon, or determined at the time of or prior to the 
exportation of the merchandise, whether the merchandise be shipped directly 
to the purchaser or to an agent of the seller or to the seller’s branch house 
in the United States for delivery.

Sec. 404. Otherwise Than by Purchase.— Merchandise shall be deemed and 
held to have been imported otherwise than by purchase within the meaning 
of this Act if, and when, the same is shipped from a foreign country to the 
United States without a price or consideration paid or to be paid or remitted 
by a person in the United States to a person in a foreign country or to his 
agent or representative in the United States having been fixed, agreed upon, 
or determined prior to such shipment.

TAX PROBLEMS TO BE TAKEN UP BY HOUSE 
COMMITTEE N E i T  WEEK.

Following the passage of the permanent tariff biil by the 
House on July 21, Republican leader of the House Mondell, 
stated that the Ways and Means Committee would proceed 
at once to consideration of tax problems. Representative 
Fordney, Chairman of the Committee, announced yesterday 
that hearings on tax revision would begin before his Com
mittee on Tuesday next. It is stated that the general sales 
tax will probably be given first consideration. Representa
tive Ogden L. Mills of New York, introduced on July 21 an 
income tax bill . His proposal is for a spending tax, in sub
stitution for the present surtaxes, the rate being graduated 
and increasing with spendings. The following is Repre
sentative Mondell’s statement of the 21st inst.

The Sixty-seventh Congress was called in extraordinary session by the 
President on April 11, 1921, primarily for the purpose of considering 
questions of tariff and taxation.

With the passage of the Fordney Tariff Bill, the House has completed 
the consideration of the larger and more difficult of the two major pioblems 
presented for consideration this session.

Wo cannot say just how soon the Committee on Ways and Means can 
prepare and present, and the House pass, a measure revising tho tax laws, 
but the Committee on Ways and Means, notwithstanding the strain and 
pressure they have been under in the preparation and passage of the Tariff 
Bill, will proceed at once to the consideration of tax problems.

The questions involved, while tremendously important, are not as 
numerous as those met in the Tariff measure, and we may, I believe, confi
dently expect that this great and important task will be disposed of at a, 
comparatively early date.

Heretofore it has been almost the universal practice of tho Congress to 
stand in recess, or at least to mark time, while a tariff bill was being pre
pared. Not so this Congress. Its committees set to work diligently. 
The House has been in almost continuous session, and it has passed more 
important legislation than has ever been enacted or considered in the same 
time under similar circumstances.

Forty-eight bills have passed both houses and become laws. That is a 
bill every two days since the Congress has been in session.

C. E. HERRING TO BE U. S. TRADE COMMISSIONER TO
GERMANY.

The selection of him who, upon tho conclusion of the peace 
formalities, will be the first accredited representative of the 
bniter] States to Germany since the severance of diplomatic 
relations in 1017, was announced on July 17, when Secretary

:;<;i

Jloovor named Charles 10. Herring, First Assistant Director 
of the Bureau of Foreign and Domestic Commerce, to be 
trade Commissioner to Berlin. The Washington pr< dis
patches state:

Rending final conclusion of peace, Mr. Herring, as a member of the 
American Mission to Berlin, Mr. Hoover said, will represent tho Commerce 
Department unofficially, as has boon done heretofore by the mission headed 
by Ellis L. Dreself which lias boon in Berlin since January 1920.

Upon resumption of full poaco-tirno relations between tho two countries 
Mr. Herring, however, will bo accredited as the Department's official 
representative at Berlin, it was added by Mr. Hoover.

Mr. Herring has boon connected with the Commerce Department for a 
number of years, serving as Chief of tho Foreign Information Service, ;> 
Trade Commissioner to Belgium and as First Assistant Director, and for 
a timo as Acting Director of the Bureau of Foreign and I)om< [tic < 'o/mnorec

CHARLES G. DAWES REPORTS SAVINGS OF OVER 
112 MILLION DOLLARS THROUGH NEW BUDGET

SYSTEM.
In loss than three weeks since the inauguration of the 

new budget system of the Government, brought into being 
through the recently enacted budget Act which became 
effective July 1— Charles G. Dawes> Director of the Budget, 
has been able to advise President Harding that estimated 
savings of $112,512,628 have been reported to him by 
department heads and independent organizations, in further
ance of the efforts to secure a reduction in expenditures. 
Mr. Dawes made Jcnown this cutting down in Government 
expenses in the following letter to the President on July 19:
THE TREASURY DEPARTMENT, BUREAU OF THE BUDGET.

Washington, July 19 1921. 
The Honorable, The President of the United States:

Sir:—The Budget and Accounting Act 1921, provides for the presentation 
by you of a regular and alternative budget of the United States to Congress 
on the first Monday in December 1921 covering the fiscal year ending 
June 30 1923. Recognizing in the budget machinery created by this law, 
an agency through which Executive policy and pressure involving better 
business administration could be exerted, you assembled on June 29 1921, 
for the first time, the heads of departments and independent organizations 
and bureau chiefs and after announcing a Government policy of economy 
and efficiency, directed that an immediate attempt with the budget ma
chinery be made to reduce expenditures under the appropriations of the 
current year ending June 30 1922.

I have, therefore, the honor to report $112,512,628 32 as the estimated 
savings in expenditures reported to me by the heads of departments and 
independent organizations in compliance with your directions to all con
cerned to secure a reduction in expenditures under appropriations and 
balances available during the current fiscal year, where consistent with 
the mandatory obligations imposed by Congress, either direct or implied. 
The attached statement apportions this amount by departments and 
independent establishments of Government. Of this amount $22,822,113 14 
pertaining to continuous appropriations and involving for the most part 
building and construction will be postponed for expenditure in future years, 
unless otherwise decided by Congress. Whatever may be the relation of 
total expenditures total revenues at the ejid of the current year, which, for 
various reasons, including possible new legislation, the operations of the 
Shipping Board, the Railroad Administration and fluctuation in current 
receipts of the Post Office Department cannot be predicated at this time, 
the above amount is that much of a contribution to a more favorable relation.

This fine response to your request from the heads of departments and 
independent organizations and bureau chiefs, incidental to your assumption 
of responsibility as the business head of Governmental administration, 
infers the exist ence in their minds of three principles involving improvement 
in Governmental business which should not be overlooked.

First—That the business organization of Government hereafter assumes 
that the minimum amount of money to be expended in any fiscal year is not 
of necessity the sum appropriated in advance by Congress, but the smallest 
amount upon which the business of the Government can be efficiently 
administered under the program outlined by Congress.

Second—That the minds of the business administrators of Government 
have been diverted from a too easy reliance upon the custom of deficiency 
appropriations.

Third—That where Congress has directed the expenditure of certain sums 
for specific purposes, an Executive pressure will now be exerted for more 
efficient and economical administration, in order to produce greater results 
from the given expenditure, and also, wherever possible, to complete the 
given project for a less amount than the total appropriated for the purpose.

Very respectfully.
CHARLES G. DAWES, Director of the Bureau of Budget.

The following memorandum of estimated savings for the
fiscal year 1922 accompanied the above:
State Department_______________________________________ $1,171,982 64
Treasury Department___________________________________  30,342,149 41
War Risk Bureau________________________________________ 16,534,523 73
War Department_________________________   15,000,000 00
Navy Department________     10,047,891 25
Interior Department____________________________________  19,827,191 37
Department of Agriculture_______________________ ,______  1,687,802 14
Post Office Department_________________________________  35,500 00
Postal Service_____________________________________  14,920,421 00
Department of Commerce______________________ i _______  2,063,383 66
Department of Labor___ ________________________________  10,660 00
Department of Justice__________________________________  94,300 00
Government Printing Office___________ T________________  1,123,536 70
Smithsonian Institution_________________________________  1,500 00
Federal Trade Commission______________________________ 25,000 00
National Advisory Committee for Aeronautics— .........   16,000 00
Federal Power Commission______________   40,000 00
Arlington Memorial Amphitheatre............ .......................—  5,800 00
Civil Service Commission_______________________________ 7,500 00
Employees’ Compensation Commission__________________ *489,600 00
Comptroller General____________________________________  *43,468 58
State, War and Navy Buildings__________    90,555 00

Total................................................ ........... ........... - ............. $112,512,628 32
* Loss.
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O£ the foregoing, $22,822,113 represents postponements in building 

and other construction work, payable from continuous appropriations.
Some of our previous references to the inauguration of 

the new budget system appeared in the “ Chronicle” of 
June 25, page 2700 and 2702; July 2, page 27 and July 9, 
page 139.

REPRESENTATIVE MADDEN CHAIRMAN OP HOUSE 
APPROPRIATIONS COMMITTEE.

On July 19 Representative Martin B. Madden (Repub
lican) of Illinois was elected ( ‘hairm&n of the Houes Com
mittee on Appropriations succeeding Represenattive Good, 
who recently resigned as a member of the House. Following 
his election as Committee Chairman, Mr, Madden intro
duced a joint resolution proposing an amendment to the 
Constitution giving tin President power to veto any pro. 
vision or item in an appropriation bill. In a formal state
ment he said, the operation of the budget system would 
make the appropriation committee of still greater import
ance. In his statement he said:

The appropriations committee is more important now, with the budget 
in operation and all the responsibility under the budget placed under one 
committee. It is essential, therefore, that every man on the committee 
devote himself untiringly to the development of a situation which will 
harmonize with the fiscal condition of the country and bring about economies 
which will meet with the approval of the House and the country. So far 
as I can bring about this condition, 1 intend to devote my entire time, 
energy and experience, and I am sure that every member of the committee, 
all abie men, will work in harmony to this end.

It shall be my purpose to take veery man into my confidence and en
deavor to effect co-operation between this committee and other com
mittees from which authority of appropriation has been taken by the 
budget system.

The biggest thing before the country to-day is economy of expenditures 
without destroying the efficiency of Government service. The burden 
of taxation Is so great that everybody feels it. Direct taxation has been 
imposed on nearly every citizen by the income tax, so that at prosent there 
is a direct partnership between the Government and every citizen. In 
other words, every taxpayer who has a taxable incomo is in partnership 
with the Government.

This taxation burden must be lifted if passible without injury to the 
Government. In other words, the Government should see to it that it 
takes as little as possible out of the earnings of its working partners. It 
should be the further aim of the Government to encourage its working 
partners in business life so that when they achieve success the Government 
should see to it that it docs not take the major part of their earnings as is 
the case at present under the war revenue laws. This is the important 
task before the Budget Committee, and success can come only by continued 
and sane work. It is no one man’s job, the head of this committee, which 
directs the biggest corporation in the world—the Government.

Now that the Government, through its system of direct taxation has 
become the partner of every individual, firm and corporation having a 
taxable income, it. is increasingly important that every safeguard shall 
surround Government expenditures. It will not do to say that because the 
Government has the power to do so it shall therefore take a constantly 
increasing share of the citizen’s income, while the citizen must continue to 
work and save and deprive himself of necessary comforts to enable his 
Government to go on unbridled in its waste and extravagance.

A good beginning has been made by the adoption of the budget system. 
Though the President becomes directly responsible to the people for the 
amount recommended to be expended in any given year, and for the ac
tivities in which the Government is to engage, the President should, and 
daubtless will, be mindful in making his recommendations that the lighter 
the burden of taxation to be imposed upon the citizen, the firm or the 
corporation, the greater the incentive of these working partners of the 
Government will be to put forth every effort. The President will under
stand that criticism by the taxpayers will follow every unnecessary cx- 
psnditure and he will be called upon to justify the cost of Government as 
never before.

The Congress will pass upon the wisdom of the President’s recommenda
tions and can reduce or increase the amounts set forth in the budgets sub
mitted by. The Constitution authorizes the President to veto any bill 
passed by Congress, but it does not authorize him to veto any single item 
in an appropriation bill, as is the case with Governors of many States. 
I believe the President should be given the power to veto any appropriation 
bill, either in whole or in part, so that he may exercise his discretion in 
eliminating any item which to him seems extravagant, wasteful and 
unwise, so to that end I have introduced an amendment to the Constitution 
giving the President additional veto power.

It is my opinion that nothing that we can do will have a more salutary 
effect on Government expenditures than to give the President this additional 
power; in fact, I am fully persuaded that the passage of this amendment to 
the Constitution is an essential corrollary to the Budget Act.

SOLDIER BONUS BILL RECOMMITTED TO SENATE
COMMITTEE.

In accordance with the wishes bf President Harding, the 
U. S. Senate on July 15 by a vote of 47 ot 29 adopted the 
motion of Senator Penrose to recommit the soldier bonus 
bill indefinitely to the Senate Committee on Finance. 
President Harding’s opposition to the enactment of the 
soldier bonus bill at this time, was set out by him in a 
message to the Senate on July 12 (given in our issue of 
Saturday last, page 249) and the previous week Secretary of 
the Treasury Mellon had voiced his objection to the enact
ment of soldier relief legislation now in view of the State of 
the Government’s finances, the latter’s letter relative 
thereto having appeared in these columns July 9, page 138. 
Following the President’s message to the Senate, that body 
on July 13 agreed by unanimous consent to vote on Friday 
afternoon, July 15, on the motion to recommit the bill.

In agreeing to a vote several Democrats gave notice that 
tin would not only oppose the motion, hut would also seek 
to instruct the Finance Committee to report the bill back 
at an early date. Senators Watson of Georgia and Heflin 
of Alabama led the attack on the motion to recommit. 
Se nator M m i s , Democrat, of Montana, advocated roeom- 
mittal, and much of the day was given to a clash between 
him and Senator Watson. On July 14 President Harding’s 
proposal that the soldier bonus bill be recommitted pro
voked spirited debate in the Senate, and in anticipation 
of final action, Senator Kenyon (Republican) Iowa, offered 
an amendment instructing the Finance Committee to 
report back the bill early in January. Opposition to this was 
voiced from both sides. Senator Borah (Republican), 
Idaho, characterized the suggestion as ‘ ‘moral cowardice”  
and asserting that six months’ delay would make no differ
ence to the taxpayers, while Senator Watson, Democrat, 
Georgia, described the proposed action as a “ floral wreath 
on tlie grave of the bill.” Senator Kenyon challenged the 
argument that funds were lacking to pay the bill’s burden; 
he declared that people had paid $1,600,000 recently “ to 
see a slacker knock a Frenchman into insensibility,” and 
asserted that means could be found to pay the soldiers.

Senator Kellogg, Minnesota, speaking in support of 
President Harding’s proposal on July 14, said the President 
was agreeable to a bill when the country’s financial condition 
permitted. The pending bill, Senator Kellogg said, was 
not an emergency measure, making no provisions for pay
ments until next year, and also none for taxes to meet the 
expense. There will be plenty of time to take up this bill 
under its plan of deferred payments, said Senator Kellogg, 
adding that the bill proposed payments just before the 
next Congressional election. The tariff and tax bills are 
emergency measures, Senator Kellogg argued, urging speed 
for tax revision. On the 15th inst. a heated controversy 
over the bill was witnessed. The declaration was made by 
Senator McCumber that the bill was not dead and would be 
passed before the time it was proposed to become effective, 
namely July 1 1922. On the loth the motion of Senator 
Kenyon directing the Finance Committee to report the bill 
back by Jan. 1 1922 was defeated by a vote of 69 to 7. 
Senator Pittman, Democrat, Nevada, thereupon announced 
that he would make a motion every week hereafter to bring 
back the bill from committee.

The 47 votes whereby the bill was recommitted to the 
Senate Committee were those of 39 Republicans and 8 
Democrats; the 29 votes in opposition came from 20 Demo
crats and 9 Republicans. Regarding the attitude in the 
House toward the bill, press dispatches from Washington 
July 13 said:

President Harding’s appeal seems to have had little effect on Chairman 
Fordncy of the Ways and Means Committee. He said this afternoon that 
the bonus bill could be taken up by his committee after two months’ work 
on the tariff and tax bills. He predicted that not more than SI .500.000,000 
would be necessary to cover the expense. Representative Mondell, how
ever, was not sanguine that the bill could be reached by the House. He 
indicated a belief that tariff and taxation would consume all the time until 
Autumn.

AMERICAN LEGION TO CONTINUE EFFORT FOR 
ADOPTION OF SOLDIER BONUS.

Commenting on the recommitting of the soldier bonus bill 
to the Senate Committee on Finance, Major John G. Emery, 
National Commander of the American Legion, stated that 
the efforts of the Legion for the soldiers’ bonus would be 
continued with renewed vigor. He is also reported as having 
remarked:

We consider President Harding all wrong in his attitude. Why, the 
Senate Finance Committee in its report declared untrue the assertions that 
the Sweet bill and the adjusted compensation progarm would bankrupt 
the Treasury.

Stating that the Legion has a well-defined bonus program 
and that this would not be modified, Major Emery added:

There was at first considerable opposition in the Legion itself to this 
program, but this has now subsided. Wherever it existed, it was on the 
part of men well off financially. We have now induced these meu to 
devote their shares in the compensation to the men who need it.

There are now several millionaires among the strongest supporters the 
program has to-day. The wounded and disabled men avill be taken care of 
first, and then will come those in financial straits due to the war.

The country as a whole is with us in this. Only Washington, the banks 
and the associations of commerce are against our program.

SWEET BILL FOR CREATION OF VETERANS' BUREAU 
PASSED BY SENATE.

The Sweet bill for the establishment of a veterans’ bureau 
at Washington was passed by the Senate on July 20. A 
favorable report on the bill had been ordered by the Senate 
Committee on Finance only the previous day, July 19. 
The bill was given right of way in the Senate and was passed
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by it without a roll call. It had passed the House on June 10 
by a vote of 335 to 0. As passed by the House, provision 
was made in the bill for the creation of a veterans’ bureau 
in the Treasury Department in which would be placed the 
War Risk Insurance Bureau, the federal Board for Voca
tional Education and functions of the Public Health Her vice 
relating to war veterans. The principal Senate amendment 
calls for the centralization of administering: soldier relief 
in a veterans’ bureau, independent of any Government de
partment. The War Risk Insurance Bureau, work of the 
Board for Vocational Training, which would be abolished, 
and Bureau of the Public Health Service, which minister 
to war veterans, would be under the new bureau. As a 
result of the Senate amendments, the bill has been sent to 
conference. A report criticizing past administration of 
relief work was submitted during the debate in the Senate 
on the 20tli by Chairman Sutherland of the special committee 
investigating soldier relief. The report said in part:

The committee is convinced that unexplainable delays, confusion, red 
tape, complications and intricate slow moving machinery have combined 
to increase the difficulties of the incapacitated ex-service men to the high
est possible point in securing compensation or aid, to which they are entitled. 
Men have testified to waiting weeks and months without a settlement or 
decision, some of them maimed beyond hope of supporting themselves or 
their families: others sick or badly disabled, unfit for resuming their old 
occupations, have been forced to wait indefinitely.

In addition, your committee finds that the hospitalization arrangements 
have been utterly inadequate, sometimes insanitary and unwholesome, 
always laden with red tape and lumbering methodicity. Especially are we 
convinced that there are not sufficient hospital facilities for attending to 
the two special classes of disease resulting from this war, neuro-psychiatric 
and pulmonary tuberculosis, and where cared for they are overcrowded.

VETO OF SOLDIER BONUS BILL BY PRESIDENT GRANT .

The fact that President Grant was opposed to the enact
ment of a Soldier Bonus bill in 1875, because of the drain 
it would make upon the Treasury funds, has been commented 
upon following the objections which have just been voiced by 
President Harding. In a Washington dispatch July 1G the 
New York “ Times” refers to the action of President Grant 
as follows:

President Harding has had his attention called to a notable precedent 
for his action in going before the Senate this week to protest against the 
immediate enactment of the Soldiers’ Bonus bill. Through Brig.-Gen.
O. C. Sniffen, United States Army, retired, former Paymaster General 
of the Army, the President has been informed that President Grant vetoed 
a Soldiers’ Bonus bill passed by Congress in March, 1875. General Snif
fen was one of Grant’s secretaries at the White House.

Until he received a letter from General Sniffen, President Harding had 
never heard of Grant’s veto of the Civil War Veteran’s Bonus bill, and it 
was not mentioned in the discussion of the current bonus legislation in 
the Senate. In view of the fact that Grant was the commander of the 
men in whose interest the Bonus Act of 1875 was passed, his veto is looked 
upon as immeasurably strengthening President Harding’s position in 
opposing the World War Veterans’ Bonus bill.

President Grant took the same ground in vetoing the bill of 1875 that 
President Harding did in asking the Senate to postpone consideration of 
the Bonus bill of 1921—that it would embarrass the Treasury seriously.

The Bonus bill of 1875 would have given every Civil War soldier SI 00 for 
each year of his service, although there was a provision that bounties 
received should be deducted from this amount. Estimates of the expense 
involved ran from §20,000,000 to §150,000,000- An effort has been made 
without success, to find the report of the committee which recommended, 
the passage of the bill.

“ The purpose of this note," General Sniffen wrote President Harding, 
“ is to call your attention to a pocket veto of President Grant’s of H. R. 
3341, ‘An Act to equalize the bounties of soldiers who served in the late 
war for the Union.’ The veto was based on the ground of the insuffi
ciency at that time of funds in the Treasury to meet the extraordinary 
outlay required under the bill, and as Grant says, ‘the passage of this bill 
at this time is inconsistent with the measures of economy now demanded 
by the necessities of the country.’

“ The measure passed the House of Representatives, where it originated, 
and was sent to the Senate shortly before the end of the short term in 1875. 
President Grant literally put in his pocket, and when he went to the Capitol 
on the forenoon of March 3, to deal with the last legislative work of the 
session, he sat down in the President’s room there and wrote his veto mes
sage.’ ’

The text of the veto, a copy of which was forwarded by General Sniffen, 
was as follows:

“ Washington, March 3 1875.
“ To the House of Representatives:

“ House Bill 3,341 is herewith returned without my approval tor the rea
sons, first, that it appropriates from the Treasury a large sum of money 
at a time when the revenue is insufficient for current wants, and this pro
posed further drain on the Treasury. The issue of bonds, authorize dby 
the bill to a very large and indefinite amount, would seriously embarrass 
the refunding operations now progressing, whereby the interest of the 
bonded debt of the United States is being largely reduced.

“ Second, X do not believe that any considerable portion of the ex-sol
diers who, it is supposed, will be beneficiaries of this appropriation, are 
applicants for it; but rather it would result more in a measure for the re
lief of claim agents and middlemen, who would intervene to collect or 
discount the bounties granted by it.

"The passage of this bill at this time is inconsistent with the measures of 
economy now demanded by the necessities of the country.

___________  “ U. S. GRANT.’ ’

PROPOSAL OF REPRESENT A Tl VE FISH FOR PA YMENT  
OF SOLDIER BONUS WITH FOREIGN DEBT INTEREST .

A proposal for the payment of the soldier bonus with the 
interest collected from foreign loans was made to President 
Harding by Representative Hamilton Pish (New York) on

July 18. Regarding the proposal the New York “ Tribune” 
in special advices from Washington., July J8, said:

IJIn [Representative KIhIi| method of procedure calls for the inter* I pay 
ments from foreign loans being m llized to pay the .soldier . bonds being 
Issued and turned over to the veterans, Those bonds would lx; ,\emred by 
the money collected as interest on the §10.000,000,000 owed to the United 
States by foreign nations. As the various nations paid their Jndobtednes . 
the bonds held by the soldiers would be retired.

‘ ‘ I believe this plan would be entirely satisfactory to the ex ; ervlce nu n," 
said Representative Kish. “ It would at the same time provide a sufficient 
sum to bo spent by tho Government for adjusted compensation for the men 
who are actually in need of monetary assistance. It has been estimated by 
officials of the Treasury Department that approximately SI ,500,000,000 In 
accumulated interest from foreign Joans advanced by this country during the 
war Is now due, and. that §500,000,000 would be coming in each year as 
interest. This would be enough to take care of the demands that would be 
mad© on the Treasury without causing any further drain upon the financial 
resources of the Government.”

Representative Kish does not believe that additional login! ticn would be 
necessary in order to put the plan into operation. Under the authority 
asked by Secretary of the Treasury Mellon from Congress for the refunding 
of the Allied indebtedness the plan outlined by Reprosetative Kish could be 
put into effect.

Representative Kish said such a plan would put an end to any further 
agitation in Great Britain or other Allied countries for the cancellation of 
their indebtedness by tho United States. The sentiment, in those countries, 
particularly among the soldiers, would bo unanimous against any cancella
tion of such loans when they realized that the interest paid was to go to 
American boys who fought with them in order that German militarism 
might be crushed.

The New York “ Times” of July 19 stated that Represen
tative Fordney, chairman of the Ways and Means Commit
tee, a strong advocate of the bonus, intends having a con
ference shortly with the President in order to learn whether 
he would sanction the preparation of a bill to make the fore- 
eign interest payments the basis of bonus legislation.

RAINBOW VETERANS URGE COLLECTION OF ALLIED  
DEBTS TO ADJUST P A Y  OF SOLDIERS.

While not endorsing an immediate cash bonus, the Rain
bow Division Veterans Association at their Annual Conven
tion in Cleveland on July 16 adopted a resolution recom
mending early collection of the Allied War debt to the 
United States and the use of the funds to adjust compensa
tion of former soldiers. The Cleveland “ Plain Dealer” of 
July 17, says:

The first resolution passed yesterday morning took into consideration the 
fact that Treasury officials stated it would be impossible to pay a bonus 
without disrupting the financial organization of the Government.

But it protested against the economy in view of the Nation’s financial 
status being made altogether at the expense of the veterans and condemned 
the “ waste of many millions of dollars each year in the employment of a 
vast army of unnecessary public officers and agents and indulgence in other 
forms of National extravagance by the Federal Government."

The latter clause was said to be intended as a condemnation of money 
being spent in enforcement of the Volstead Act.

It was pointed out in the resolution that the allied debt to the United 
States amounts to §10,090,000,000 and that one a half billions are now due 
as accrued interest. It was also stated that the Governments which owe 
this money are paying their soldiers benefits while the United States denies 
the same generosity to its veterans.

PRICES OF MILK TO BE ADVANCED CENT AND HALF
IN AUGUST.

The price of milk to the distributers of this city will 
be increased 1 %  cents per quart for the month of August, 
according to an announcement made public on July 20 by 
the Dairymen’s League Co-operative Association. This 
increase, which makes fluid milk for city consumption $2 90 
per hundred pounds in August, against $2 20 per hundred 
pounds for last month; and milk for cream, plain condensed, 
and ice cream, $2 25 for the month of August, against Si 55 
per hundred pounds for July, &c., is the second to be made 
by the League in the last two months. For July, as stated 
in our issue of July 2, the Dairymen’s League made an 
increase of over one-half cent per quart to the distributer. 
The recent drought which caused so much damage to the 
pasturage and a widespread shortage in hay crops is the 
reason given by the League for the increase in the August 
prices. The new scale of prices as announced by the Dairy
men’s Co-operate Association are as follows:

Class 1— Fluid milk for city consumption, $2 90 per 100 pounds.
Class 2—Milk for cream, plain condensed, ice cream and soft fancy 

cheeses, $2 25 per hundred.
Class 3—Mijk for butter and cheese, to be determined by average prices 

for these products in New York during month of delivery.
Milk for condensed, evaporatd and powdered milk, 45 cents per hundred 

over tho price of milk as above determined for 92 score butter.

IT A L IA N  GOVERNMENT TO PERMIT FREE TRADE IN
CEREALS—W HEAT TRADE IN PRIVATE HANDS  

AFTER SEPT.  1 .

The following is taken from “ Commerce Reports” of July 
14:

Recent communications from Commercial Attache II. C. MacLean of 
Romo state that the Italian Government has decided to permit the free im
portation of wheat, beginning Sept. 1. This is an extension of 30 days be
yond the time previously reported and as published in “ Commerce Reports”
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of June 10. It is stated that the Government will pay a requisition price 
for dumeotic wheal up to and including Aug. 31. It was decided not to 
permit the free importation of foreign wheat until this date, as it might re
sult in fraudulent offerings of the imported p r o d u c t  as domestic wheat. 
The Government will purchase, but not requisition, all surplus stocks of
fered to it by producers before the first of Heptember. The wheat so pur
chased, according to the Italian Food Administrator, will be turned over to 
ihe millers at the currency price of imported wheat, and it is expected that 
this price will not differ greatly from that of the local product. A  report 
under date of June 14 states that American wheat for July delivery was at 
that time costing $7 50 per quintal (l quintal A 220.45 pounds), or the same 
as the average price of Italian wheat at the prevailing rate of exchange.

After 8ept. 1 the wheat trade will be in private hands. According to 
Mr MacLean s report, the Italian Food Administrator believes that the 
principal difficulty in turning over the importation of wheat to private 
firms is that of financing shipments. It is estimated that 1,000,000,000 
lire win be required in this connection, and this is a sum which the ordinary 
banks can scarcely make available under the present conditions of the money 
market The element of risk resulting from exchange fluctuations, to
gether with the likelihood of price changes, creates a very great risk for pri
vate importers to assume. A definite plan is still to be worked out, the 
probable result of which will be that the Government will continue to ex
ercise a certain control over the importation of wheat, although the actual 
transactions will be with private interests. Fuovrable crop returns will 
probably reduce by about one-third the amount necessary to be imported.

CHAIRMAN LASKER'S STATEMENT ON FINANCIAL  
CONDITION OF SHIFTING BOARD.

AH i*rt D. Lasker, chairman of the U. S. Shipping Board, 
following a conference on July 18 with President Harding 
at the White House, issued a statement in which he said 
that the ‘ President has inherited in the Shipping Board the 
most difficult business problem ever given a President to 
work out.” Chairman Lasker charged that as a result of 
gross incompetence and mismanagement of the Board mil
lions of dollars had been lost in the operation of the Govern
ment merchant fleet. “ The whole system of operations,” 
he said, “ was so basically improper that it will take a year 
or more until we can determine the extent of the unknown 
liabilities.”

Mr. Lasker gave out the following statement in round, 
approximate figures of the condition of Shipping Board 
finances for the fiscal year ended June 30 1921:

R e c e i p t s .
1. Appropriated by Congress______________________ ________ $100,000,000
2. Treasury credit on July 1 1920____________________________  80,000,000
3. Received from sale of ships and other capital assets________  200,000,000
4. Received from operation of ships______________ _____ _____  300,000,000

T o ta l______________ $680,000,000
E x p e n d i t u r e s .

Operating and general overhead expenses____________________ $409,000,000
New ship construction______________________________________  160,000,000
Construction of dry docks, marine railroads and vessel equip

ment____________________________________________________  6,000,000
Miscellaneous inventory supplies (fuel), &c)_________________  18,000,000
Advances to foreign branches and advances to receivers__________________  15,000,000
Miscellaneous disbursements_______________________________  72,000,000

Total____________ ________________________________________$680,000,000
M r. Lasker’s statement to newspaper men following his 

conference with the President on July 18, was given in Wash
ington dispatches to N . Y . “ Times” which had the following 
to say:

Holding in his hand a bundle of tabulated statements of Shipping Board 
finances and addressing the newspaper men, with controller Tweedale and 
his assistants standing nearby, Mr. Lasker, showing an indignation that 
became more vehement as he proceeded, told the story of alleged misman
agement and inefficiency that he had narrated to President Harding only a 
short time before.

S t r e s s  o f  I n c o m p e t e n c y .

“ This has been a very difficult thing to get out,” said Mr. Lasker, waving 
his tabulated statements. “ I have Mr. Tweedale and the other auditors 
here so I can’t do them any injustice. But the books are in deplorable 
condition. In any commercial institution they wouldn’t be called books at 
all. They were started in the stress of war and continued in the stress of 
incompetency until Mr. Tweedale and the others are now trying to straight
en them out. Any of our great corporations would have been in receivers’ 
hands long ago as a result of the way the books alone have been and are 
kept, and the operations of the fleet necessarily must be just as incompetent 
as the books are because it is impossible to operate any business if there 
isn’t a figure on which remote reliance can be placed.

“ In the presence of the men who have had charge of the books for fifteen 
months (and I ask them to challenge me if I am stating anythingi ncorrectly) 
I want to say it is inconceivable that an institution like this could be in 
existence and be turned over to men to administer in the shape it is. Had 
the books been kept with a view to cheating and deceiving Congress and 
the country, they could not have been kep\ in much different shape than 
they have been, and 1 measure the words I am using. It has almost worn 
me out physically and mentally to get anything from the books that could 
be regarded as complete.

Last year nominally out of the pubiic treasury approximately $100,000,-
000 actually authorized by Congress was expended on the Shipping Board. 
This sum represented the total of appropriations. One might deduce from 
this that only a SI00,000,000 was used by the board during last year. Whon
1 showed to the President a few minutes ago the figures I am about to reveal 
to you he was shocked and dismayed that such a condition could exist.

A s t o u n d i n g  C a s e  o f  D e c e p t i o n .
As a matter of fact, the Shipping Board used last year approximately 

$480,000,000- Basides the $100,000,000 appropriated by Congress and 
$80,000,000 on hand at the beginning of the fiscal year, it sold assets for 
$200,000,000, ail of which money went back into the enterprise. Then, 
in addition, it received from operation of vessels, &c., $300,000,000, which 
was also spent, this making a total expenditure by the Shipping Board of 
$680,000,000.

This $300,000,000 received from operations when deducted fi*om the 
$080,000,000 received from all sources shows a net expenditure of $380,- 
000.000, although the public records show $100,000,000 to be all that had 
been appropriated by the Congress for the year.

This is an astounding case of absolute deception of the country and 
Congress. 1 know and want to explain that Admiral Benson and Mr. 
Tweedale had not the remotest thing to do with such gross misrepresen
tation. They were active in accord with the system under which the 
books had been kept from the hour the institution started, and they were so 
busy trying to straighten out the mix-up in settlements and operations that 
they never had time to try to systematize the records, and the only reason 
this has developed now is because coming in as a new Administration I 
wanted to find out for my own guidance what the loss had been. This 
necessitated calling in outside auditors before the facts could be dug out.

“ 1 don’t guarantee the figures now; they are the best we could secure from 
the books, and we are assured by Mr. Tweedale’s assistants, all of whom 
are here, that they will prove fairly reliable.

No Accounting for $310,000,000.
“ it will be a shock to Congress, as it was to the President, to hear that the 

net expense of this enterprise paid out of the public funds last year was 
$380,000,000. To show the bad shape the books are in, last yoar the gross 
operating disbursements were $410,000,000. That represents the expense 
of the operating of the boats alone. Of that amount there is yet no exact 
accounting for $310,000,000. This item represents money disbursed Hoi* 
the board by the operators of Government-owned boats who have as yet 
failed to make a full accounting.

“ It is only fair to say that the operators of a boat are always on the aver
age a few months behind In reporting the accounts because if a boat leaves 
today on a four months' voyage money is paid out for her that cannot be 
accounted for until she shall have finished her trip; but obviously for 76% 
of the year’s operations to be unaccounted for demonstrates a complete 
breakdown and shows further that the new Shipping Board has inherited a 
collapse that will take its every effort and tremendous patience to resuscitate.

‘ ‘As 1 look into tho details I find them worse than my worst expectations. 
Approximately $200,000,000 represents absolute loss in operations in the 
fleet.

“ There was expended $160,000,000 on construction of ships, divided as 
follows: $149,000,000 on steel ships and the rest on miscellaneous ships, 
including an item of $3,000,000 for wood, composite and concrete ships. 
What these nowly acquired assets are worth is highly questionable.

“ Tho plans for the steamer American Legion were redrawn seven times, 
and it is easy to see how that would run up the cost. First the American 
Legion was an army transport, then it was a navy transport, then she was 
signed for a hospital boat, then it was determined to make her a cattleboat, 
and after spending money on all these blueprints it was decided to transform 
her into a passenger ship—and she is a very beautiful and fine passenger 
ship. But she cost between six and seven million dollars and that was 
before she sailed her first mile. As a matter of fact, her real worth is prob
ably half her cost.

M u s t  O p era te  the F le e t .
“ So you can see such assets are pretty sick assets. But, after all, there 

is a fleet. It is the largest fleet many times over the world has ever known. 
So that our task is to make what was a liability into an asset, for, of course, 
tho fleet must be operated. And if we can solve the problem of how to 
successfully operate theso ships wo have, it weil be worth all the money the 
war cost to put the American merchant marine back on the map. If it 
had not been for the war we would not have this merchant marine, so we 
must turn our backs on the sad past and look constructively and patiently 
to the future.

Tomorrow I must appear before Congress to tell them it is possible the 
Shipping Board will require up to $300,000,000 for the present fiscal year.
I fear this will throw a lot of sand in the gear box of tax revision. Books 
are so absolutely incomplete and incompetent that it is impossible to be 
sure whether that $300,000,000 represents all we may need. We may 
require more, but it is the most intelligent wild guess we can make.

“ The President instructed me that during his Administration the public is 
to have the facts— and all the facts—and that when we show losses on 
operations of the Shipping Board, they shall be actual losses. Anything 
realized from the sale of assets from now on must be covered into the public 
Treasury and not expended as in the past. The President wants the 
country to get, not as in the past, a picture which shows what did not 
happen, but even though it might show that even we ourselves are incom
petent, to publish all we really lose.

“ Now it is necessary to ask the Congress for $300,000,000 to carry us 
through the coming year, though we will try the first six months to get along 
on $100,000,000 to $125,000,000- We will not hide our losses. When I 
say we may need up to $300,000,000 for the coming year, it is the hope that 
from that siun we will be able to pay not only the losses of operations, but 
also to settle finally a part of the claims and the lawsuits pending against the 
Shipping Board. These latter amount to more than $300,000,000 them
selves, but we anticipate settling them for 50 cents on the dollar because 
many of them are padded.

E x p e c t s  L o s s e s  t o  C o n t i n u e .

“ Congress already has appropriated $25,000,000 to finish the construction 
ships. It is estimated operations will lose $150,000,000- The reason 
the loSvS from operations will be so great in spite of the efficiencies and 
economies we will introduce is that the first six months of the fiscal year 
just closed were very good commercially. The last six months were poor.

“ Most people are looking forward dining the twelve months we have just 
entered upon for dull times, so that we may expect- hard sledding during 
that period. Moreover, it will be several months until the changes of 
policy we hope to put into effect begin to reflect or even to become active, 
and we are compelled to go on in the very incompetent way the boats are 
being operated while wo are moving to introduce business methods and 
reforms.

“ The boats are being operated to-day in the following shocking manner: 
An operating company is allocated a number of boats. They are allowed a 
commission of five per cent, flat on gross revenue. The boat can lose all 
kinds of money— the taxpayers pay the losses, but the operator makes 
money just the same, because he gets his 5 per cent , commission.

“ I have actually heard of a boat turning back in midsea to take a cargo 
on which the operator made $4,000 and the Government lost $8,000. 
and this boat was half way across the China Sea when they turned her back 
to get that cargo at Manila.

“ It. is nobody's fault that the present system prevails. Those boa t s wove 
built when American operators had no experience and a system had to bo 
developed to get them moving, and as long as times wore fine the system 
did not work out so badly, but anybody can see that a system whereby t he 
operator has nothing at stake and the Government loses anil he wins is a 
system that makes for inefficiency.

“ We must grin and bear that system for some months to come, because 
to establish such a charter system as will be developed by our new Vice 
Presidents of the present Board is a matter almost as difficult, in a miner
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way, a8 il would bo to negotiate the Peace Treaty of Versailles, it  Is a 
highly technical matter and must be approached with the greatest care.

S ix  T h o u s a n d  V o y a g es N o t  A c c o u n t e d  F o r .

"To show the condition of incompetence that exists, the present basis of 
doing business went into effect in March 1920, and out of 9,000 voyages 
nmdo only 3,000 are accounted for to date.

"The President has inherited in the Shipping Hoard the most difficult 
business problem ever given to a President to work out. Every condition 
surrounding it was sick. Beginning with world trade conditions, which 
are the worst ever known, and coming down to the ships themselves, sick
ness prevails. Such ships as they had had ways to build wore laid down 
when the war started. Many of them do not fit into the trade and are 
expensive to operate. The carrying business of the world is sick, and the 
morale of the men on the boats, because of all of these conditions, is like
wise pretty sick.

"No matter how quickly and efficiently the now Board and its officers 
function, the flood tide of loss from the policies of the past cannot bo 
stopped for months to come and the deficit for the coming year win reflect 
the sad history of the past rather than the reorganized effort of policies 
inaugurated by the now Board.

"In other words, the now Shipping Board is not disheartened. The very 
purpose, startling as these figures are, proves to us that with patience, 
something can be done, and out of this wreck, Phoonixliko from its ashes, 
a real American merchant marine can arise that will bo worth all the penalty 
that we have suffered, and when prosperity comes to the world that marine 
win be the greatest insurance that America will get its full share.

"I will say this on the wooden ships: I announced in New York that the 
wooden ships had cost $240,000,000. Thai is incorrect. I failed to include 
cost of uncompleted ships. The total loss on wooden ships, including 
those uncompleted, is $313,000,000. 1 was $73,000,000 shy.

"These vessels are practically worthless. Wo are making an inventory 
of these assets as fast as wo can, and when that inventory is completed we 
will know what the wooden fleet is worth, and, of course, we will know 
the value then of all other vessels.

" M a k e s  f o r  C r i m i n a l  W a s t e .”

"Besides liabilities I have spoken of, there are unknown liabilities because 
the books have been kept so badly. For instance, we show here miscel
laneous disbursements of $307,000,000 in operations. That means $307,- 
000,000 advanced to operators. They may come in and show we owe them 
much more than that amount.

"The whole system of operations was basically so improper that it will 
take a year or more until we can determine the extent of the unknown 
liabilities. Two hundred auditors to-day are working in the offices of 
operators. Think of the expense—waste and unnecessary expense on us— 
200 auditors trying to dig into those books to secure information on the 
0,000 uncompleted voyages.

Until this year the Shipping Board was permitted to sell ships and sur
plus materials and to use the cash received for express purpose. This is 
now forbidden. In order to keep the Board running Congress authorized 
it to use $55,000,000 to be derived from the sale of ships and material. 
No chance of our getting any such sum from those sources.

"This is a basically wrong thing to do. Therefore, I am going to ask 
Congress to withdraw that permission and require us to cover into the 
Treasury all moneys derived from sales. I do not want to be at the head 
of a business that is run that way. If department heads do not have to 
account for money they use, it is easy enough for them to fool me and fool 
themselves; it makes for criminal waste and extravagance just as, un
doubtedly, it has in the past.”

SOUTHERN PACIFIC CO.— THE RAILROAD DILEMMA  
— GENERAL REDUCTION OF RATES OUT OF THE 

&  m m  QUESTION A T  PRESENT.
In view of the importance of the railroad inquiry under

taken by the Senate Committee on Inter-State Commerce 
(See “ Chronicle” V . 113, p. 149; V . 112, p. 1697, 2043, 2044, 
2045, 2711) the Executive Committee of the Board of Direc
tors of the Southern Pacific Co. has sent to the shareholders 
of that company under date of June 23, a statement prepared 
by their chairman J. Kruttschnitt, which says in brief:

About 1905—sixteen years ago— [as shown in the graph appearing in the 
official circular!, wholesale prices and railway wages began climbing. A 
summit never before dreamed of was reached in May 1920. In the same 
year, 1905, railway freight rates began falling and, continuing uninter
ruptedly, reached the lowest level in seventeen years in 1916 and 1917. 
Decisions rendered in 1914, 1915 and 1917 in three appeals to Inter-State 
Commerce Commission for better rates afforded but slight relief.

At the beginning of Federal control in 1918 freight rates were slightly 
less than in 1900; while wholesale prices were 120% higher than those in 
1900. The Federal Railroad Administration made a substantial rate 
increase in June 1918, which, however, fell far short of establishing any 
proper relation between freight rates and costs of commodities; and not
withstanding the subsequent? rapid rise of prices and Insistent demands of 
labor for higher pay the Railroad Administration refused to act either as to 
rates or wages and forced the solution of these difficult problems on the 
owners after the return of their properties on Mar. 1 1920.

The Federal Labor Board by a decision made effective in May 1920, 
increased wages an average of 21%, raising them to a level 240% above 
those of 1900; wholesale prices were also 240% higher than in 1900, while 
freight rates were but 30% higher. The rate increase finally authorized 
by the Inter-State Commerce Commission about Sept. 1920, raised freight 
rate to a Jevei only 59% higher than in 1900; wholesale prices then had 
fallen, but were still 203% higher than in 1900, while railway wages re
mained 240% higher.

When at last the 1920 rate increase was granted, further increased 
expenses and the cost of disorganization under Federal control more than 
wi ped out the amount of the increase.

Precipitate Decline in Net (tailway Operating Income in Year 1920.
Publication by the Inter-State Commerce Commission in February 1921, 

of the income of large or Class I roads for the years 1920 and 1919 showed 
a docr'sase of $454,025,669 in Net Railway Operating income notwithstand
ing the gross revenues were $1,041,338,541 larger in 1920 than in 1919, 
viz.:

OUliiH 1 fiflH 
1920 
1919.

Open (ding 
Revenues. 

$0,225,402,762 
5,184,064,221

Opera ling Expeuses, 
Taxes & Rents. 
$6,168,138,341 
4,667,774,131

Net ̂ Railway 
Oper. Income. 

$62,264,421 
516,290,090

% 1,04 J ,338,541 tnonme $1,495,364,210 Decrease [$454,025,609

F e d e r a l  M a n a g e m e n t  a n d  R e g u l a t i o n s  R e s p o n s i b l e  f o r  I n c r e a s e  i n  E x p e n s e s  *

To allocate the responsibility for tills difference [involving such exfciword* 
inary decline in net income] it must bo understood that the Government 
proHcribed the rates from which the operating revenues of the carriers are 
derived and likewise fixed the wages which constituted more than 04% of 
the operating expenses, and that the materials and supplies used by the 
carriers at the prices paid for the same were, to a very substantia! extent* 
purchased or contracted for by the Government during Federal control <n' 
had their prices fixed by economic forces beyond the control of the 
carriers. r< »•

Out of every dollar of operating expenses 64 cents were paid for labor at 
prices fixed by the Government; 15 cents for materials and supplies at prices 
fixed by the Government, and 3 lA  cents wore paid for other expenses In
curred by the Government In the first two months of 1920, or a total of 82>4 
cents out of every dollar of expenses for the year 1920 was paid out at prices 
directly fixed by the Government itself. The remaining materials and 
supplies used during 1920 were purchased by the carriers at prices fix<>d 
by general market conditions beyond their power to control, costing 15 cents 
out of ovory dollar. In other words, prices fixed by the Government or by 
market conditions cover 97 [A  cents out of every dollar of operating expense?;.

The labor costs to the carriers of Class I were 115% higher in 1920 than 
iu 1917, and if the increased wage scale had been in effect during twelve 
instead of eight months in 1920 the increase would have boon about 128%; 
during the same period the gross revenues of the carriers fixed by Govern 
moot increased loss than 54%. Since the Government under the Adamson 
law in 1916 took charge of labor costs, these have Increased from $ 1,468,576, 
000 to $3,698,216,000 In 1920 -the total amount paid to labor during 1920 
being very nearly sixty times the $62,264,000 of Income yielded by the rail * 
roads to their owners for the purpose of meeting fixed charges and di vidends.

As to efficiency, the best evidence of this is that in 1920 the railroads per 
formed the greatest transportation task in their history. They moved 
more freight and passengers, loaded their cars more heavily and moved them 
farther per day. That it cost too much to do this was due, as shown, almost 
entirely to causes beyond the railroad managers’ control.

N o  J u s t i f ic a t io n  f o r  a  G e n e r a l D e c r e a s e  i n  F r e ig h t  R a le s  a t  T h i s  T i m e .
People are misled into believing that high rates have stopped the move 

meat o f a large amount o f freight and that the railways would make more 
money if they would reduce rates and thereby revive traffic. There is the 
strongest reason to believe that the great stagnation in business is due 
almost entirely to world-wide conditions which must inevitably have come 
if there had been no advance in freight rates.

With the decline in ocean freight rates some commodities can reach the 
markets of Europe for a less transportation charge—water and rail com
bined—than before rail rates were raised in September 1920.

The policy of the Government for many years was not to raise rates in 
normal or good times sufficiently to yield adequate revenues, and if rates 
are now to be lowered on account of bad times, where will this leave the 
railroads? Other industries in good times reaped large profits out of which 
surpluses could be accumulated for use in bad times. The railroads were 
denied this right.

If on the other hand wages are reduced to the general level of peace-time 
wages in other pursuits, such reduction in connection with the constantly 
ncreasing efficiency of operation should control one factor determining net 
ncome, while the free operation of the Transportation Act [at rates estab
lished in accordance therewith] will control the other.

Irresponsible statements as to fabulous sums that can be saved by com
mon use of train and terminal facilities and by the expenditure of still 
more fabulous sums in capital— that could not be obtained at all must not 
be accepted without investigation. The Federal RR. Administration, 
with autocratic control accomplished little in these directions. Economies 
have long been the subject of study by the carriers, and their established- 
agencies give all questions of efficient management thorough study by the 
highest talent obtainable.—Y. 113, p. 72, 66.

WAR F I N A N C E  CORPORATION AND RAILROAD 
SITUATION.

Iu response to inquiries concerning the War Finance 
Corporation in relation to the railroad situation, Eugene 
Meyer, Jr., Managing Director of the Corporation, stated 
on July 18th that he had nothing to say beyond the fact 
that there has been some discussion of the possibility of the 
Congress authorizing the Corporation to resume the making 
of advances to railroads, or to the Director-General of Rail
roads in connection with advances to the railroads. He 
pointed out that during the war, the Corporation, under Sec
tion 9 of the War Finance Corporation Act, had authority 
to make advances to the railroads under Federal control 
"for the purpose of making additions, betterments, or road 
extensions to such railroads” ; that this authority has now 
expired; and that it would be a question of policy for Con
gress and the Administration to determine whether or not, 
from the point of view of the national welfare, they want 
it revived temporarily. Mr. Meyer stated further:

“ The War Finance Corporation made advances to the railroads during 
the administration of Director-General McAdoo and later under the ad
ministration of Director-General Hines. The total amount advanced was 
$205,000,000, all of which, with the exception of about $45,000,000, haa 
been repaid. Some of tho loans of the corporation were' made to the rail* 
roads for the purpose of enabling them to repay the advances made to 
them by Director-General McAdoo, thereby putting the Railroad Adminis
tration in funds. Most of the advances were made during the period from 
March to July, inclusive, 1919—-subsequent to the failure of the Congress 
to pass tiie railroad appropriation— upon the security of certificates of in
debtedness issued by Director-General Hines, and were all repaid when 
the Congress met in extra session and passed the railroad appropriation, 
Among these advances was one for $50,000,000 to the Director-General 
of Railroads.”

The War Finance Corporation, Mr. Meyer stated, liasr 
never sought extensions of its powers, but, if the Congress* 
desires the Corporation to resume activity in connection 
with railroad financing, it will naturally respond to the 
charge to the best of its ability.(nr-nase
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PROPOSALS OF S. H.  CHURCH OF CARNEGIE  
I N S T I T U T E  FOR SOLUTION OF RAILROAD

PROBLEMS .
In settlement of the railroad problems, *S. 11. Church, 

President of the Carnegie Institute of Pittsburgh, P a., 
wot Ut repeal every restrictive and uneconomical law, use the 
Inter-State Commerce Commission as an instrument 
mainly for auditing and accounting, restrain labor from 
making combinations in restraint of trade, organize unions 
on each road, elect conference courts of employees and 
management, create a central body of railroad managers, 
banLcrs, manufacturers, farmers, employees, to which would 
be given wage and rate disputes, etc. These prospoals were 
m id by M r. Church in an address delivered before the 
Pennsylvania Chautauqua, at M t. Gretna, Pa. on July 12. 
He described the American railroad now as “ a giant chained 
down to earth and unable to move except upon terms dictated 
by political, governmental and labor bodies,” and said:
* When we stop to thing that transportation, farming and manufactures 
comprise the three main divisions of our national life, and that one o f these 
three, transportation, without which the other two cannot exist, is losing its 
power o f functioning, it will readily be granted that if adequate and per
manent relief are not promptly applied to the railroads, our national prop
erty will not only continue to languish, as it is now doing, blit will suffer 
irremediable decay.

In any opinions which i may express in this discussion, I am going to 
beg you to kindly remember that they are my own opinions, not only not 
shared by my associates, but doubtless in some cases directly opposed to 
the views of railroad men much w iser than I am.

M r. Church also said in part:
W lien the hand o f government touches business it is a deadly hand 

— it kills the thing it touches. The reason for this is that it has no financial 
stake in the enterprise, and having no financial stake it has no real re
sponsibility. It feels only the responsibility o f  political expediency. It is 
never guided by economic laws. The railrods entering Chicago are endeav
oring to build a majestic terminal worthy o f that imperial city. But every 
step of their progress is retarded by 19 State commissions and 19 governors 
whose approval must be obtained before any bond issue is authorized; and 
each application requires the printing o f documents, including the absurd 
duplication o f charters, by-laws and merely formal papers o f that kind, 
only to be laced on file by some clerk and never seen by the principal 
per oiis, at an enormous and cumulative cost o f many thousands o f dollars.

President Harding never said a truer thing— that splendid man who is at 
once the voice and conscience o f  this nation— he never said a wiser thing 
than when he declared that he wanted less government in business and more 
business in government.

For many years the far-seeing railway officials have labored diligently, 
through such organizations as the American Railway Association and the 
Master Car Builders Association, to bring about such voluntary co-opera
tion between the individual companies as would result in general benefit 
to all the railways and to the public. A great amount o f  good has been done 
in this way, but further results, which would have been clearly for the good 
o f the country, were restrained by the lack o f  legal authority. The railroads 
did, in fact, go just as far as the law against combinations permitted.

The operation o f the railroads by the Government which began on 
Jan. 1 1918, and continued until M arch 1 1920, has show n in every phase of 
the experiment that political control and operating efficiency cannot go 
together. Politics destroys discipline and blights authority. Gradually 
the men on the railroads began to feel that they had no master— a fatal 
moment for any man, high or low, who works for a living. E ffort and 
application constantly diminished. The number o f employees rose higher 
and higher, while the amount o f work fell perceptibly lower and lower. 
In many cases the multiplication o f employees resulted in six men being 
assigned to a task formerly done by one. Classification killed o ff  the 
handy man and the willing worker. The clerk who used to come around 
nights and Sundays from sheer love o f work vanished. The whole force 
with many honorable exceptions, became an army o f clock watchers.

The establishment o f time and a half for overtime insidiously fostered, 
as it will always do, the growth o f loitering in the regular hours so as to 
gain the extra pay for overtime. In the slack season o f summer, when 
forces were reduced in the usual attempt to decrease expenses, the political 
control at Washington would order the men put back on the pay-roll, 
even when there was no work for them to d o .

No one could discharge a man for incompetence, drunkedness or other 
cause without having his decision upset.

The great rank and file o f the service were honest, but there were excep
tions.

Then— another great source o f danger to the railroads and to the Ameri
can people is the One Big Union— the American Federation o f Labor—  
which has absorbed practically every labor organization in America. For, 
believe me. the One Big Union is already here, and unless the American 
people control or dissolve it, it will have the country by the throat just as 
the One Big Union in England is sapping the strength and poisoning the life 
o f  the British Empire. N o fair man objects to a labor union. Let each 
railroad have its own labor union, as far as the men on that railroad may 
desire it, but the amalgamation of two or more unions in any trade ought to 
be forbidden.

For more than 10 years now there has been an arrogant labor group at 
Washington, dictating what economic policies shall be adopted and what 
laws shall be passed, and writing the rules o f  the American Federation of 
Labor into the statutes o f the land. The multiplication o f jobs and the 
restriction o f production is the unescapable policy of this labor dictation. 
The full crew law, now in force in many States, although recently repealed 
In Pennsylvania, is intended to place an unneeded man on every train, whose 
only work has always been to sit in the coach and read the newspaper. Yet, 
in the State o f Pennsylvania alone the cost o f  employing these idle men was 
$800,000 a year. Some statutes, in order to multiply the jobs, aim to make 
two trains where one will suffice, while other laws require other things which, 
being unnecessary on any sound principles, are restrictive, costly, vexatious 
and meddlesome. This Washington labor oligarchy even attempted re
cently to dictate who should be elected president o f the United States, but 
the result demonstrated a thing which the fearful politicians have never 
been able to learn, and that is that no candidate has ever been elected or 
defeated upon the orders o f a group o f labor leaders.

The gullible workmen of this country pay those labor leaders some 
$30,000,000 a year in weekly dues, only to be constantly betrayed into 
demoralizing idleness and strikes. In the building trades, for example.

the building seasons pass, year in and year out, with the men on strike, 
keeping them in poverty, while their leaders live in luxury as the real idle 
rich o f the country.

The American theatre lias been paralyzed as a business institution because 
the tyrannical requirements o f  the labor unions, generally in tho duplica
tion o f jobs, have destroyed its profits. As for the railroads, the labor 
unions have put them into a situation which is as intolerable to the public 
as it is unbearably costly to the railroads.

Mr. Carnegie used to have a pleasant way o f saying, in our friendly dis
cussion o f any grave problem, that if he were the czar he would settle it 
thus and so. W ell, in the same pleasant way, if l were czar, I think I would 
settle the railroad problem in some such way as this: Repeal every restrictive 
and uneconomical law, either State or National; use the Inter-State Com
merce Commission as an instrument mainly for auditing and accounting; 
restrain labor from making combinations in restraint o f trade; organize 
unions on each road so far as the men desired them, but prohibit co-opera
tion with unions on other roads; elect conference courts equally composed 
o f employees and management to have power to settle all disputes; restore 
to the railroads the power to make rates and wages, each road for itself, and 
to issue securities; then create a central body, or general board o f directors 
o f about 25 members composed o f railroad managers, bankers, manufac
turers, farmers, employees and a member of the cabinet sitting ex officio, 
and to that body should be given the power to review grave questions of 
wage and rate disputes, the issue o f any extraordinary securities, the con
solidation o f the roads one with another, and generally to speak the last 
word on every subject worthy of its attention.

The causes o f the present distressing situation on the railroads, in so far 
as their financial necessities are concerned, have grown out o f the failure of 
tho Government to make settlement for amounts owed during the period 
o f operation. Those amounts consist of three items. First, while the 
Government had control o f  the railroads it made certain permanent improve
ments known as betterments costing a total sum o f $400,000,000, and it 
paid for them out o f the current earnings o f the railroads. Thus, while the 
railroads havo the betterments, they have lost their working capital to the 
extent o f this $400,000,000. If the railroads had made the betterments 
they would have retained tho working capital and borrowed tho money with 
which to pay for them, and what they ask o f tho Government is that it will 
fund this $400,000,000 for 10 years at 6% , putting them into possession of 
that amount o f money for a working fund which they would have had if 
the railroads had not been taken over by tho Government.

Then, in the second place, the Government agreed in taking over the rail
roads that it would maintain them in the same standard as when received 
from the owners. But the Government, up to a recent period, has placed 
a curious interpretation on this agreement. The Government contended 
that if it spent as much money on maintenance each year during its control 
as the railroads spent in previous years, it would be all that was required. 
Now, to spend as much money during the high-price years as was spent by 
the railroads during the low-price years would, o f course, produce only 
one-half as much maintenance a year as t ho railroads had produced. Conse
quently, there is due tho railroads from  the Government another $400,000,- 
000 for undermaintenance. In the third place, there is due the railroads 
from  the Government $300,000,000 for what is called tho guaranty period—  
that is, on the Government’s guaranty that tho earnings during Govern
ment operation should not fall below the average of the three years preced
ing.

Roads Ask $1,100,000,000.
Thus you will see that the railroads are contending for the payment o f 

$400,000,000 for capital expenditures, $400,000,000 for under-maintenance, 
and $300,000,000 for guaranteed earnings, or $1,100,000,000 in all, o f which 
$400,000,000 is to be repaid to the Government in 10 years.

President Harding’s administration has taken hold o f this situation with 
great good will and is endeavoring to adjust it as speedily as possible. As a 
matter o f  course if this large sum o f money is paid to the railroads it will not 
remain idle in the railroad treasuries, but will be used to pay for materials, 
supplies and equipment previously purchased; then, it will enable them to 
discharge their indebtedness to each other, which the depression in business 
has prevented them from regularly paying, such as their traffic balances; 
and then, it will enable them to resume the work o f maintaining their road 
and equipment, which has been deferred because o f loss o f business and the 
necessity for lower wages and modified working conditions. The railroads 
are the largest consumers of materials and supplies, and it has been esti
mated that- annually they consume materials, supplies, fuel and other neces
sities costing nearly $2,000,000,000 a year.

It can be seen at once what this settlement with the railroads on the part 
o f  the Government would mean in the employment o f labor, and in the pur
chase o f material and supplies; and, with some such general settlement of 
the whole railroad problem as has been suggested, our halting prosperity 
would go forward by leaps and bounds, every mill would work to its capacity, 
every store and shop would thrive, labor, relieved of the tyranny of its lead
ers, would be happily and steadily employed, and the railroads competing 
as o f old, would strive with each other as to furnishing the best and cheapest 
transportation in the world to the American people.

S E N A T E  N A V A L  C O M M IT T E E  REPORTS ON THE  
S I M S -D A N I E L S  CONTROVERSY.

Majority and minority reports on the investigation by a 
Naval Affairs sub-committee of the Senate of charges made 
by Rear Admiral William S. Sims against former Secretary 
of the Navy Daniels, alleging inefficiency in the Navy  
Department’s war administration, were made public June 17. 
The Committee conducted its investigation more than a year 
ago, when M r. Daniels was still in office. After Admiral 
Sims had made his charges against the Navy Department, 
M r. Daniels, as Secretary, appeared before the Committee 
to defend his administration. The majority report, as 
might be expected, supported the declarations of Admiral 
Sims, while the minority, supported the Naval Secretary. 
A summary of both reports was given in Washington dis
patches of June 17 to the N . Y . “ Times” which said in part:

Aside from particular instances cited to support the majorit y report , the 
Republicans charge the Democratic administration with following a “ self- 
defensive, non-aggressive and non-helpful policy”  in the prosecution of the 
war. The Democrats’ report declares that the “ uniform sueeeoss o f  our 
operations amply demonstrated the wisdom o f the policies adopted and the 
plans carried out by the Navy Department.”

The majority report goes fully into the many items in the charges made in 
a letter Admiral Sims sent to M r. Daniels on Jan. 7 1920. tu which he 
recommended many changes in the navy as the result o f the experience in



J u l y  23 1921.] Tine c h r o n i c l e

t h e  w a r .  I n  th is  l e t t e r  l ie  c r i t i c is e d  t h e  N a v y  D o p a r i jn o u t  /'o r  m a n y  
a l le g e d  fa i lu r e s .  T h e  I n v e s t ig a t io n ,  w h ic h  la s te d  m a n y  w e e k s  a n d  b r o u g h t  
t h e  t w o  o f f i c ia l s  in t o  a  s h a r p  c o n f l i c t ,  is r e v ie w e d ,  a n d  t h e  m a jo r i t y ,  in 
a d d it i o n  t o  s id in g  w ith  t h e  A d m ir a l  m a k e s  a  n u m b e r  o f  r e c o m m e n d a t i o n s .

S a y  N a v y  D e s e r v e s  P r a i s e .

T h e r e  is  a  w id e  d iv e r g e n c e  in  t h e  t w o  r e p o r t s  c o n c e r n in g  t h o  c h a r g e  m a d e  
b y  A d m ir a l  M im s t h a t  d e la y s  t r a c e a b le  t o  t h e  n a v y  a d m in is t r a t io n  c o s t  500,- 
000 l iv e s  a n d  a n  e x t r a  $15,000,000,000 t h r o u g h  t h e  p r o lo n g a t io n  o f  t h o  w a r .  
T h e  m a jo r i t y  r e p o r t  s a y s  “ t h o  c o n c lu s io n  s e e m s  I n e v it a b le  t h a t  h a l f  th o s e  
d e la y s  in  n a v a l  o p e r a t i o n s  n o t  o c c u r r e d ,  t h e  A m e r i c a n  e x p e d i t i o n a r y  f o r c e s  
m ig h t  h a v e  b r o u g h t  a b o u t  a n  A l l ie d  v i c t o r y  e a r lie r  t h a n  t h e y  a c t u a l ly  d id  
b u t  t h o  e x t e n t  t o  w h i c h  t h e s e  d e la y s  fa i le d  t o  s h o r t e n  t h o  \yar is a l t o g e t h e r  
c o n j e c t u r a l . ”  T h e  m i n o r i t y  r e p o r t  d e c la r e s  t h i s  c h a r g e  is  “ m o n s t r o u s , ”  
a n d  “ e n t ir e ly  d i s p r o v e d . ”  F u r t h e r ,  c h a r g e s  c o n c e r n in g  l im it a t io n  o f  A d 
m ir a l  S im s ’ s s t a f f  a b r o a d  a n d  t h e  fa i lu r e  t o  k e e p  h im  f u l l y  in fo r m e d  in  
L o n d o n  a s  t o  a ll t h e  d e t a i l s  o f  p o l i c y  a t  W a s h in g t o n ,  t h e  m i n o r i t y  r e p o r t  
v i r t u a l ly  d is m is s e s  a s  “ t r i v i a l . ”

T h e  m i n o r i t y 's  f in d in g s  c o n c lu d e  w it h  t h e  s t a t e m e n t  “ t h a t  in s t e a d  o f  
c e n s u r e  o r  c r i t i c i s m ,  t h e  e n t i r e  n a v y — t h o  d e p a r t m e n t  a s  w e ll a s  t h e  s e r 
v i c e — d e s e r v e s  t h e  h e a r t ie s t  c o m m e n d a t io n  o f  t h is  c o m m i t t e e  a n d  o f  th o  
A m e r i c a n  p e o p l e . ”

T h o  m a jo r i t y  r e c o m m e n d s  t h a t  a  c o m m i t t e e  o f  n a v y  e x p e r t s  b e  o r g a n iz e d  
t o  s t u d y  t h e  le s s o n s  o f  t h e  w a r  a n d  m a k e  a  c o n f id e n t ia l  r e p o r t  t o  t h e  S e c r e 
t a r y  o f  t h e  N a v y .  I t  i s  f u r t h e r  r e c o m m e n d e d  t h a t  a  c o m m is s i o n  b o  a p 
p o in t e d  b y  t h e  P r e s id e n t  t o  d e c id e  w h e t h e r  t h e  n a v y  n e e d s  r e o r g a n iz a t io n ,  
a n d ,  i f  s o ,  in  w h a t  d e p a r t m e n t s ,  T h i s  c o m m is s i o n ,  t h e  c o m m i t t e e  s u g g e s t s ,  
s h a l l  c o n s is t  o f  c iv i l ia n s  a s  w e ll  a s  o f f i c e r s  o f  t h e  n a v y .

R e p u b l i c a n  M a j o r i t y  R e p o r t  

S u m m a r iz e d , t h e  f in d in g s  o f  t h e  m a j o r i t y  a r e :
“ W e  f in d  t h a t  R e a r  A d m ir a l  S im s  w a s  n o t  o n l y  w i t h in  h is  r ig h t s  in  w r i t 

in g  a s  h e  d id  t o  t h e  S e c r e t a r y  o f  t h e  N a v y  o n  J a n .  7 1 9 2 0 , c o n c e r n in g  c e r 
t a in  n a v a l  le s s o n s  o f  t h e  w a r ,  b u t  w e  f i n d  a l s o  t h a t  a s  R e a r  A d m ir a l  S im s 
w a s  in  a  v e r y  r e s p o n s ib le  p o s i t i o n  d u r in g  t h e  w a r  a n d  k n o w  t h a t  im p o r t a n t  
le s s o n s  c o u ld  b e  le a r n e d  t h r o u g h  h is  o b s e r v a t i o n s ,  i t  w a s 'h i s  d u t y  t o  w r i t e  
a s  h e  d id ,  m a k in g  a  f r a n k  a n d  c o n f id e n t ia l  c r i t i c i s m  t o  t h e  S e c r e t a r y  o f  t h e  
N a v y .

“ W e  f in d  t h a t  h is  in t e n t i o n  in  w r i t in g  t h e  a f o r e s a id  l e t t e r  w a s  t o  b r in g  
a b o u t  a  b e t t e r m e n t  o f  c o n d i t i o n s  in  t h e  n a v y  t h r o u g h  c a l l in g  a t t e n t i o n  t o  t h e  
m is t a k e s  t h a t  h a d  b e e n  m a d e  b y  t h e  N a v y  D e p a r t m e n t  d u r in g  t h e  e a r ly  
m o n t h s  o f  t h e  w a r .  W e  f in d  f u r t h e r  t h a t  R e a r  A d m ir a l  S im s  a c t e d  w i t h  e n 
t i r e  p r o p r i e t y  in  r e a d in g  h is  l e t t e r  o f  J a n .  7  1 9 2 0  t o  t h e  s u b - c o m m it t e e  o f  t h e  
S e n a te  C o m m it t e e  o n  N a v a l  A f f a i r s  w h e n  h e  w a s  r e q u e s t e d  t o  d o  s o  b y  t h e  
C h a ir m a n  o f  t h e  s u b - c o m m it t e e .

“ W e  f in d  t h a t  o n  t h e  v e r y  d a y  w a r  b r o k e  o u t  in  E u r o p e ,  A u g .  1 1 9 1 4 , t h e  
G e n e r a l  B o a r d  w r o t e  t o  S e c r e t a r y  D a n ie ls  u r g in g  h im  t o  p r e p a r e  t h e  n a v y  
f o r  w a r ;  t h a t  n o t h in g  w a s  d o n e  t o  f o l l o w  o u t  t h e  r e c o m m e n d a t i o n s  c o n t a in e d  
in  t h is  le t t e r  u n t il  in  A p r i l  1 9 1 6 , in  r e p ly  t o  a  d e m a n d  f r o m  t h e  S e n a te  f o r  
t h e  p r o d u c t i o n  o f  t h e  a fo r e s a id  c o m m u n ic a t i o n ,  S e c r e t a r y  D a n ie ls  in fo r m e d  
t h e  S e n a t e  that- t h e  c o m m u n ic a t io n  d id  n o t  r e fe r  t o  n a v a l  p r e p a r e d n e s s ,  
w h e r e a s  in  r e a l i t y  i t  w a s  c le a r ly  a n  o f f i c ia l  p le a  f o r  n a v a l  p r e p a r e d n e s s ;  t h a t  
u n t i l  s h o r t ly  b e fo r e  t h e  e n t r a n c e  o f  t h e  U n it e d  S t a t e s  in t o  t h e  w a r  S e c r e t a r y  
D a n ie ls  o p p o s e d  t h e  o r g a n iz in g  o f  t h e  N a v y  D e p a r t m e n t  s o  t h a t  i t  c o u ld  
p r e p a r e  th e  n a v y  f o r  w a r ,  a n d  in  p a r t ic u la r  o p p o s e d  t h e  e f f e c t iv e  c r e a t io n  o f  
a  p la n n in g  d iv is io n  in  t h e  B u r e a u  o f  O p e r a t io n s ,  a n d  t h a t  s a id  p la n n in g  
d iv i s i o n  w a s  n o t  f in a l l y  o r g a n iz e d  u n t i l  s o m e  t im e  a f t e r  th e  a r m is t i c e ;  t h a t  
t h e  g r e a t  b u i ld in g  p r o g r a m  in a u g u r a t e d  b y  th e  D e p a r t m e n t  in  1 9 1 6 . w h ile  
a d m ir a b ly  a d a p t e d  t o  t h e  b u i ld in g  u p  o f  a  p e r m a n e n t  n a v y ,  d id  n o t  t a k e  
in t o  c o n s id e r a t i o n  t h e  e x is t in g  c o n d i t io n s  in  t h e  E u r o p e a n  w a r  a n d  d id  n o t  
p r o v i d e  e s p e c ia l ly  f o r  a n t i - s u b m a r in e  w a r  v e s s e ls  t o  b e  u s e d  a g a in s t  G e r 
m a n y .

“ F u r t h e r ,  t h a t  n o  e s p e c ia l  a t t e m p t  w a s  m a d e  t o  p u s h  t h e  c o n s t r u c t i o n  fo r  
a n t i - s u b m a r in e  w a r fa r e  o f  t h e  a n t i - s u b m a r in e  v e s s e ls  w h ic h  w e r e  in c lu d e d  in  
t h e  1 9 1 6  p r o g r a m ; t h a t  S e c r e t a r y  D a n ie ls  a ls o  v e t o e d  t h e  u r g e n t  r e q u e s t  o f  
t h e  G e n e r a l  B o a r d  f o r  a n  in c r e a s e  o f  t h e  p e r s o n n e l  o f  t h e  n a v y  o f  1 9 ,6 0 0  m e n  
in  1 9 1 5 , w h i c h  v e t o  w a s  a t  t h e  r o o t  o f  t h e  in a d e q u a t e  m a n n in g  o f  o u r  f l e e t  a t  
t h e  t im e  o f  o u r  e n t r y  in t o  t h e  w a r ;  t h a t  b e t w e e n  F e b .  2  1 9 1 7 , w h e n  t h e  
U n i t e d  S t a t e s  s e v e r e d  d i p lo m a t i c  r e la t io n s  w it h  G e r m a n y ,  a n d  A p r i l  6 , 
w h e n  w e  w e n t  t o  w a r ,  S e c r e t a r y  D a n ie ls  c a u s e d  t o  b e  p u t  in t o  c o n d i t io n  
f i v e  m o i e  b a t t le s h ip s  a n d  f o u r  m o r e  c r u is e r s ,  a l t h o u g h  o f  a l l  o u r  s ix t y - s e v e n  
d e s t r o y e r s  n o t  o n e  w a s  r e a d y  t o  s a il  in s t a n t ly  f o r  t h e  w a r  z o n e .  H a d  t h e  
e f f o r t s  o f  t h e  N a v y  D e p a r t m e n t  b e e n  p r o p e r l y  d i r e c t e d  w e  m i g h t  h a v e  
e n t e r e d  t h e  w a r  w i t h  m o r e  t h a n  f i f t y  d e s t r o y e r s  in  c o n d i t io n  f o r  in s t a n t  
s e r v ic e  o v e r s e a s .

“ A l t h o u g h  S e c r e t a r y  D a n ie ls  m a in t a in e d  w h e n  th e  U n i t e d  S t a t e s  e n t e r e d  
t h e  w a r  t h a t  t h e  n a v y  w a s  r e a d y  f r o m  ‘ s t e m  t o  s t e r n , ’ t h e  c o n c lu s io n s  f r o m  
f ig u r e s  m a d e  u p  b y  t h e  N a v y  D e p a r t m e n t  i t s e l f  s h o w  t h a t  n o t  m o r e  th a n  
o n e - t h ir d  o f  t h e  v e s s e ls  o f  t h e  f l e e t  w e r e  in  fu l l  m a t e r ia l  c o n d i t i o n  f o r  w a r  
s e r v ic e  o n  A p r i l  6  1 9 1 7 , a n d  t h a t  i t  t h e n  t o o k  f r o m  t w o  t o  s ix  m o n t h s  t o  p u t  
t h e  b a la n c e  o f  t h e  f l e e t  in  s u c h  c o n d i t i o n .  T h e s e  s a m e  s t a t is t i c s  s h o w  t h a t  
l i t t l e  m o r e  t h a n  o n e - t e n t h  o f  t h e  v e s s e ls  o f  t h e  f l e e t  w e r e  f u l l y  m a n n e d  
w h e n  t h e  U n i t e d  S t a t e s  e n t e r e d  t h e  w a r ,  a n d  t h a t  i t  w a s  n o t  u n t i l  n in e  
m o n t h s  la t e r  t h a t  a ll o f  t h e  r e m a in in g  n in e - t e n t h s  o f  t h e  f l e e t  c o u ld  b e  
f u i l y  m a n n e d ,  e v e n  w it h  a  p a r t ia l l y  t r a in e d  p e r s o n n e l ;  t h a t  in  s h o r t  i t  d o e s  
n o t  a p p e a r  t h a t  in  a n y  i m p o r t a n t  r e s p e c t ,  w it h  t h e  p o s s ib le  e x c e p t io n  o f  
t h e  c a p i t a l  s h ip s  o f  t h e  f i r s t  l in e  b a t t l e  f l e e t ,  t h e  n a v y  w a s  a d e q u a t e l y  p r e 
p a r e d  f o r  w a r .  a n d  t h a t  v i r t u a l ly  a l l  o f  t h e  w it n e s s e s  a g r e e  t h a t  t h e  n a v y  
w a s  f a r  f r o m  r e a d y  f o r  w a r  in  A p r i l  3 9 1 7 .

“ W e  f in d  t h a t  S e c r e t a r y  D a n ie ls  w a s  p r o m p t l y  a d v is e d  b y  v i r t u a l ly  a ll 
o f  t h e  A m e r i c a n  a n d  B r i t i s h  a d v is e r s  o f  t h e  c r i t i c a l  m a r i t im e  s i t u a t i o n  t h a t  
e x is t e d  w h e n  t h e  U n it e d  S t a t e s  e n t e r e d  t h e  w a r  a n d  o f  t h e  n e e d  f o r  im m e d i 
a t e  c o n c e n t r a t i o n  o f  f o r c e s  a g a in s t  t h e  s u b m a r in e s  in  a s  la r g e  f o r c e  as 
p o s s ib l e  In  t h e  c r i t i c a l  w a r  z o n e .

“ G e n e r a l  P e r s h in g ’s  f in a l  r e p o r t  m a k e s  i t  v e r y  c le a r  t h a t  A m e r ic a n  f o r c e s  
w e r e  b a d ly  n e e d e d  in  F r a n c e  in  1 9 1 8  in  o r d e r  t o  c h e c k  t h e  G e r m a n  o f f e n s iv e ,  
a n d  t h a t  i t  w a s  t h e  p r e s e n c e  o f  t h e  A m e r i c a n  E x p e d i t io n a r y  F o r c e s  in  
F r a n c e  t h a t  m a d e  i t  p o s s ib le  t o  s t a r t  t h e  A l l ie d  c o u n t e r - o f f e n s iv e ,  w h ic h  
b r o u g h t  a b o u t  m i l i t a r y  v i c t o r y  in  t h e  f o l lo w in g  a u t u m n .  T h e  r e p o r t  s h o w s  
t h a t  t h e  t r a n s p o r t a t i o n  o f  t h e  A m e r i c a n  E x p e d i t io n a r y  F o r c e s  (a n d  o f  t h e ir  
e s s e n t ia l  s u p p l ie s )  t o  E u r o p e  w a s  g r e a t ly  r e t a r d e d  b y  t h e  d e a r t h  o f  o c e a n  
t r a n s p o r t  t o n n a g e  c a u s e d  b y  t h e  G e r m a n  s u b m a r in e  c a m p a ig n .

“ W e  f i n d  t h a t  t o  a  la r g e  d e g r e e  t o  R e a r  A d m ir a l  S im s  b e lo n g s  t h e  c r e d i t  
f o r  b r in g in g  a b o u t  t h e  c o n v o y  s y s t e m  w h i c h  p r o v e d  s u c h  a  s u c c e s s  in  p r o 
f i t i n g  o u r  s h ip s  f r o m  G e r m a n  s u b m a r in e s ,  a n d  t h a t  t h e  N a v y  D e p a r t m e n t  
p e r s is t e d  in  o p p o s in g  t h i s  s y s t e m  d u r in g  t h e  f i r s t  t w o  m o n t h s  o f  t h e  w a r ,  
a n d  d id  n o t  a c c e d e  t o  i t  f u l l y  u n t i l  s o m e  t i m e  a b o u t  t h e  m id d le  o f  J u ly  
19 17 . W e  f in d  t h a t  a l t h o u g h  v i r t u a l ly  a ll n a v a l  a u t h o r i t ie s  r e c o m m e n d e d  

im m e d ia t e  c o n c e n t r a t io n  o f  a n t i - s u b m a r in e  f o r c e s  in t h e  w a r  z o n e ,  y e t  it  
w a s  n o t  u n t i l  A p r il  24  1 9 1 7  t h a t  a n y  a n t i - s u b m a r in e  c r a f t  s e t  sa il f r o m  t h e  
U n ite d  .S ta tes  t o  t h e  w a r  z o n e ;  a n d  th e n  o n ly  s ix  d e s t r o y e r s  w e r e  s o  d e t a i le d .

“ W o  f in d  t h a t  a b o u t  t h i s  t i m e  t h e  G e n e r a l  B o a r d  m o s t  in s is t e n t ly  u rg e d  
t h a t  2 0 0  a n t i - s u b m a r in e  c r a f t  b e  s e n t  im m e d ia t e ly  o v e r s e a s  and. a t  t h e  s a m e  
t i m e  p o in t e d  o u t  t h a t  m o r e  t h a n  2 0 0  o f  s u c h  c r a f t  w e r e  a v a i la b le  a n d  t h a t  
t h e r e  w e re  o v e r  2 ,0 0 0  n a v a l g u n s  a v a i la b le  w h e r e w it h  t o  a r m  t h e m . Y e t ,  in  
s p i t e  o f  th is  r e c o m m e n d a t i o n ,  S e c r e t a r y  D a n ie ls  s o  d i r e c t e d  t h e  n a v y  t h a t

je s s  th a n  t h i r t y  a n t i - s u b  m a r  In e  v e s  e ls  h a d  a rr iv e d , in F u r o p o  b y  J u ly  J , 
a n d  o n ly  n in e t y  b y  i)0 G . I in  v ie w  o f  t h o  f a c t  t h a t  a ll o f  t h e s e  n in e t y  
V e s se ls  w e re  a f l o a t  o n  A p r il  6  1 0 1 7 , a n d  t h a t  ;*;e o n ty -o fj<  o f  th e m  w e r e  in 
t h e  U n ite d  S t a t e s  N a v y  a t  t h e  t im e  o f  t h e  d e c la r a t io n  o f  w a r , t h e  con eJ u  .Jon 
a p p e a r s  t o  b e  I n e v i t a b le  e i t h e r  t h a n  t h e s e  s e v e n t y - o n e  Vea.--.eln w e re  n o t  
r e a d y  f o r  w a r  o r  t h a t  It w a s  n o t  t h e  p o l i c y  o f  S e c r e t ,a r y  D a n ie ls  t o  h a s te n  
t h e ir  a r r iv a l  in  F n r o p e .  S e c r e t a r y  D a n ie ls  m a in t a in s  t h a t  t h e  n a v y  w a s  
r e a d y  f r o m  ‘ s t e m  t o  s t e r n . ’ W h e t h e r  t h e  a r r iv a l  o f  th e s e  v e s s e ls  in E u r o p e  
w a s  d e la y e d  b e c a u s e  o f  u n p r e p a r e d n e s s  o r  b e c a u s e  o f  t h e  p o l i c y  o f  H ocrei a r y  
D a n ie ls ,  t h o  r e s p o n s ib i l i t y  w o u ld  s e e m  t o  r e s t  w it h  h im .

N o t  A d v i s e d  o f  P o l i c i e s .

“ W e  f in d  t h a t  R e a r  A d m ir a l  S im s , w h o  h a d  b o o n  c o m m a n d e r  o f  t h e  
U n it e d  S t a t e s  n a v a l  f o r c e s  o p e r a t in g  in E u r o p e a n  w a t e r s  a n d  t h e  r e p r e s e n 
t a t iv e  o f  t h e  N a v y  D e p a r t m e n t  a t  t h e  A l l ie d  h e a d q u a r t e r s  in  L o n d o n ,  w a s  
n o t  k e p t  p r o p e r ly  a d v is e d  a s  t o  t h e  p o l i c y  o f  t h e  d e p a r t m e n t  o r  a s  t o  t h e  
f o r c e s  b e in g  s e n t  h im ; t h a t  h is  r e q u e s t s  f o r  f o r c e s  w h ic h  w e r e  a v a i la b le  o r  
c o u ld  r e a d i ly  h a v e  b e e n  m a d e  a v a i la b le  w e r e  n o t  . a c c e d e !  t o  a s  r e a d i ly  as 
t h e y  m ig h t  h a v e  b e e n ;  t h a t  h is  r e q u e s t s  r e m a in e d  lo n g  u n a n s w e r e d , a n d  
t h a t  h e  w a s  n o t  p r o v i d e d  w it h  a n  a d e q u a t e  s t a f f  t o  e n a b le  h im  t o  c a r r y  o u t  
h is  im p o r t a n t  d u t ie s .

“ W e  f in d  t h a t  R e a r  A d m ir a l  S im s ’s  r e q u e s t s  f o r  b a t t l e s h ip s  w e r e  n o t  
a c c e d e d  t o  u n t i l  a f t e r  a  d e la y  o f  m o r e  th a n  e ig h t  m o n t h s ;  f o r  s u b m a r in e s  
u n t i l  a f t e r  a  d e la y  o f  s ix  m o n t h s .

“ W e  f in d  t h a t  t h is  g e n e r a l  la c k  o f  s u p p o r t  o n  t h e  p a r t  o f  t h e  N a v y  D e 
p a r t m e n t ,  in  v ie w  o f  t h o  f a c t  t h a t  R e a r  A d m ir a l  S im s  w a s  o u r  c o m m a n d e r  
in  E u r o p e a n  w a t e r s  a n d  t h e  r e p r e s e n t a t iv e  o f  o u r  N a v y  D e p a r t m e n t  a t  
t h o  A l l ie d  h e a d q u a r t e r s  in  L o n d o n ,  a n d  t h e r e f o r e  la r g e ly  r e s p o n s ib le  f o r  
p r o p o s i n g  a n d  c a r r y in g  o u t  w i t h  t h e  A l l ie d  n a v a l  f o r c e s  a ll t h e  m e a s u r e s  o f  
A m e r i c a n  n a v a l  c o - o p e r a t i o n  in  E u r o p e a n  w a t e r s ,  g r e a t ly  e m b a r r a s s e d  
a n d  d e la y e d  h is  n e g o t ia t io n s  w i t h  t h e  A l l ie d  n a v a l  c o m m a n d e r s .

“ T h e  c o n c lu s io n  s e e m s  u n a v o id a b l e  t h a t  u p o n  o u r  e n t e r in g  t h e  w a r  a n d  
fo r  m a n y  m o n t h s  t h e r e a f t e r  t h e  p r im a r y  m o t i v e  o f  t h e  A d m in is t r a t io n  w a s  
n o t  t o  d o  e v r e y t h in g  t> ossib Ie  t o  h e l j)  w in  t h e  w a r  w it h  t h e  A l l ie s  a n d  a g a in s t  
t h e  G e r m a n s — t h o  A m e r i c a n  p e o p l e  w e r e  b e in g  a s k e d  t o  d o  b y  t h e  A d m in is 
t r a t io n .  R a t h e r  d o e s  t h e  p r e d o m in a n t  p u r p o s e  o f  t h e  A d m in is t r a t io n  
s e e m  t o  h a v e  b e e n  t o  l o o k  t o  t h e  f u t u r e  o f  t h e  U n it e d  S t a t e s  a p a r t  f r o m  t h e  
A l l ie s  in  c a s e  t h e  la t t e r  m i g h t  b e  d e f e a t e d  o r  in  c a s e  a  ‘p e a c e  w i t h o u t  v i c t o r y ’ 
m i g h t  b e  m a d e .

B l a m e s  t h e  A d m i n i s t r a t i o n .

“ F r o m  a ll o f  t h e  f o r e g o in g  w e  a r e  f o r c e d  t o  c o n c lu d e  t h a t  o u r  n a v a l  
u n p r e p a r e d n e s s ,  t h o u g h  g r e a t ,  w a s  n o t  t h e  p r in c ip a l  r e a s o n  t h a t  d e la y e d  
a c t i o n  b y  t h e  U n it e d  S t a t e s  n a v a l  f o r c e s .  I n e v i t a b l y  t h e  f a c t s  f o r c e  t h e  
c o n c lu s io n  t h a t  t h e  p r in c ip a l  c a u s e  o f  t h e ir  d e la y  w a s  t h e  s e l f -d e fn e s iv e ,  
n o n -a g g r e s s iv e  a n d  n o n -h e lp fu l  p o l i c y  im p o s e d  o n  t h e  n a v y  b y  t h e  A d 
m in is t r a t io n  t h r o u g h  S e c r e t a r y  D a n ie ls .  T h e r e  s e e m s  t o  h a v e  b e e n  n o  
r e a l iz a t io n  o n  t h e  p a r t  o f  P r e s id e n t  W i l s o n  a n d  o f  S e c r e t a r y  D a n ie ls  a t  t h e  
o u t s e t  o f  t h e  w a r  t h a t  t h e  w a r  w o u ld  o n ly  b e  w o n  in  c o n j u n c t i o n  w i t h  t h e  
A l l ie s ,  a n d  t h a t ,  t h e r e f o r e ,  t h e  s a f e t y  o f  t h e  U n i t e d  S t a t e s  d e p e n d e d  a b s o 
lu t e ly  o n  fu r n is h in g  t h e  A l l ie s  w i t h  t h e  a s s i s t a n c e  t h a t  c o u ld  b r in g  a b o u t  
v i c t o r y .

“ I t  s h o u ld  b e  r e a l iz e d  c l e a r ly  t h a t  t h e  c o n d i t i o n s  a n d  p o l i c i e s  h e r e in  
c r i t i c i z e d  w e r e  o n ly  t h o s e  p e r t a in in g  u n t i l  t o w a r d  t h e  c lo s e  o f  1 9 1 7 . T h e r e 
a f t e r  t h e  n a v a l  w a r  w a s  c a r r ie d  o n  in  s u c h  a  w a y  a s  t o  r e f l e c t  m o s t  c r e d i t a b ly  
o n  t h e  N a v y  D e p a r t m e n t  a s  w e l l  a s  o n  t h e  N a v y .  A n d  s im i la r ly  i t  i s  w i t h  
p le a s u r e  t h a t  i t  c a n  b e  r e c o r d e d  t h a t  t h e  e n t i r e  p o in t  o f  v ie w  e x p r e s s e d  b y  
S e c r e t a r y  D a n ie ls  o n  n a v a l  m a t t e r s  c h a n g e d  f r o m  t h a t  o f  t h e  o f f i c ia l  w h o s e  
c o n d u c t  b e f o r e  a n d  d u r in g  19 17  w e  h a v e  b e e n  o b l i g e d  t o - c r i t i c i z e  s o  s h a r p ly .

“ A l s o  w e  c a n n o t  s t a t e  t o o  s t r o n g ly  t h a t  t h e r e  is  e v e r y  e v id e n c e  t h a t  
t h r o u g h o u t  1 9 1 7  e v e r y  e f f o r t  w a s  m a d e  b y  o u r  n a v a l  o f f i c e r s  t o  h a s t e n  t h e  
c h a n g e  f r o m  t h e  n o n -a g g r e s s iv e  p o l i c y  in a g u r a t e d  b y  t h e  S e c r e t a r y  o f  t h e  
a g g r e s s iv e  p o l i c y  r e c o m m e n d e d  f r o m  t h e  o u t s e t  b y  R e a r  A d m ir a l  S im s . 
A n d  w h e n  a f t e r  m o n t h s  o f  d e la y  t h e s e  a g g r e s s iv e  p o l i c ie s  w e r e  p e r m i t t e d  
fu l l  p r a c t i c e  in  c l o s e  c o - o p e r a t i o n  w it h  t h e  n a v a l  f o r c e s  o f  t h e  A l l ie s ,  t h e  
U n it e d  S t a t e s  N a v y  w r o t e  a  c h a p t e r  in  i t s  h i s t o r y  w h i c h  is  a l l  t h e  m o r e  
g lo r i o u s  b e c a u s e  o f  t h e  u n n e c e s s a r y  h a n d ic a p s  u n d e r  w h ic h  i t  la b o r e d  a t  
t h e  o u t s e t . ”

M i n o r i t y  R i d i c u l e s  C h a r g e s .

T h e  m in o r i t y  s u m m a r iz e s  i t s  f in d in g s  a s  f o l l o w s :
“ T h a t  t h e  m a jo r  c h a r g e s  m a d e  b y  A d m ir a l  S im s , s u c h  a s  t h a t  t h e  N a v y  

D e p a r t m e n t  b y  d e la y s  p r o l o n g e d  t h e  w a r  f o u r  m o n t h s ,  c a u s e d  t h e  lo s s  o f
2 ,5 0 0 ,0 0 0  t o n s  o f  s h ip p in g ,  5 0 0 ,0 0 0  l i v e s ,  a n d  t h e  n e e d le s s  e x p e n d i t u r e  o f  
$ 1 5 ,0 0 0 ,0 0 0 ,0 0 0 ,  w e r e  e n t ir e ly  d i s p r o v e d .

“ T h a t  t h e  fe w  c h a r g e s  w h i c h  a p p e a r  t o  h a v e  s o m e  ju s t i f i c a t i o n  in  f a c t —  
s u c h  a s  t h a t  f o r  a  t i m e  A d m ir a l  S im s  w a s  n o t  fu r n is h e d  a l l  t h e  s t a f f  h e  
d e s ir e d  o r  n e e d e d — a r e  s o  t r iv ia l  in  c o m p a r i s o n  w i t h  t h e  v a s t  o p e r a t io n s  
a n d  g r e a t  a c t iv i t i e s  o f  t h e  n a v y  d u r in g  t h e  w a r  t h a t  t h e y  h a r d ly  d e s e r v e  
s e r io u s  c o n s id e r a t i o n .

“ T h a t  in  n o  in s t a n c e  w a s  i t  s h o w n  t h a t  a n y  o r  a l l  o f  t h e  d e la y s  o r  'm i l i t a r y  
e r r o r s ’ a l le g e d  b y  A d m ir a l  S im s  h a d  a n y  s e r io u s  o r  m a t e r ia l  e f f e c t  o n  t h e  
g e n e r a l  r e s u lt s .

“ T h a t ,  w h i le  n o  n a v y  is  e v e r  1 0 0 %  p e r f e c t ,  t h e  U n i t e d  S t a t e s  N a v y  w a s  
a s  w e l l  p r e p a r e d  f o r  w a r  a s  w a s  a n y  o t h e r  n a v y  a t  o u r  e n t r a n c e  i n t o  t h e  w a r .

“ T h a t  a t  n o  t i m e  d id  t h e  n a v y  fa i l  t o  p e r fo r m  p r o m p t l y  a n d  e f f i c ie n t ly  
e v e r y  t a s k  t h a t  w a s  im p o s e d  u p o n  i t .

“ T h a t  in  it s  m a jo r  o p e r a t io n s ,  s u c h  a s  m a k in g  p o s s ib le  t h e  t r a n s p o r t a t i o n  
o f  2 ,0 0 0 ,0 0 0  A m e r i c a n  s o ld ie r s  a c r o s s  t h e  A t l a n t i c  w i t h o u t  t h e  lo s s  o f  a  
s o ld ie r  o n  a n  A m e r i c a n  t r o o p s h ip  b o u n d  f o r  F r a n c e ,  t h e  U n i t e d  S t a t e s  
N a v y  m a d e  a  r e c o r d  n e v e r  b e f o r e  e q u a le d  in  h i s t o r y .

“ T h a t  in  it s  m a n i f o ld  a c t i v i t i e s  n o t  o n ly  in  o p e r a t io n s  a n d  t r a n s p o r t a t i o n ,  
b u t  in  s h ip b u i ld in g ,  in  r e c r u i t in g  a n d  t r a in in g  a  p e r s o n n e l  o f  o v e r  h a l f  a  
m i l l io n  m e n ,  t h e  n a v y  e x h ib i t e d  a n  e n e r g y  a n d  e f f i c i e n c y  n e v e r  e x c e l l e d .

“ T h a t  t h e  u n i fo r m  s u c c e s s  o f  o u r  o p e r a t io n s  a m p ly  d e m o n s t r a t e d  t h e  
w is d o m  o f  t h e  p o l i c ie s  a d o p t e d  a n d  t h e  p la n s  c a r r ie d  o u t  b y  t h e  N a v y  D e 
p a r t m e n t  a n d  i t s  r e s p o n s ib le  o f f i c ia l s  in  t h e  c o n d u c t  o f  t h o  w a r .

“ T h a t  in s t e a d  o f  c e n s u r e  o r  c r i t i c i s m  t h e  e n t ir e  n a v y -— t h e  D e p a r t m e n t  
a s  w e l l  a s  t h e  s e r v i c e — d e s e r v e s  t h o  h e a r t ie s t  c o m m e n d a t i o n  o f  th is  C o m 
m i t t e e  a n d  o f  t h e  A m e r i c a n  p e o p l e . ”

T h e  M i n o r i t y  R e p o r t  I n s i s t s  t h a t  P r o o f  i s  C o n c l u s i v e .

“ F ir s t— T h a t  S e c r e t a r y  D a n ie l ,  f r o m  t h e  b e g in n in g  o f  h is  a d m in is t r a 
t i o n ,  u s e d  e v e r y  e f f o r t  t o  s t r e n g t h e n  t h e  n a v y ,  a n d  s e c u r e d  t h e  a u t h o r iz a t io n  
o f  fa r  m o r e  s h ip s  a n d  p e r s o n n e l  th a n  h a d  a n y  o f  h is  p r e d e c e s s o r s .

“ S e c o n d — T h a t  h e  p u r s u e d  a  c o n s is t e n t  p o l i c y  o f  d e v e lo p in g  t h e  n a v y  
a n d  p u t t in g  i t  in  t h e  h ig h e s t  s t a t e  o f  p r e p a r e d n e s s  p o s s ib le .

“ T h i r d — T h a t  t w o  y e a r s  b e f o r e  o u r  e n t r a n c e  i n t o  t h e  w a r  h e  p u t  in t o  
e f f e c t  a  r e o r g a n iz a t io n  o f  t h e  N a v y  D e p a r t m e n t  a n d  th e  f l e e t  w h i c h  g r e a t ly  
i m p r o v e d  th e ir  e f f i c i e n c y .

“ F o u r t h — T h a t  in  M a y  1 9 1 5 , p r a c t i c a l ly  t w o  y e a r s  b e f o r e  w a r  w a s  
d e c la r e d ,  h e  d i r e c t e d  a l l  b u r e a u s  a n d  o f f i c e r s  o f  t h e  N a v y  D e p a r t m e n t  t o  
r e p o r t  o n  t h e ir  p r e p a r e d n e s s  f o r  w a r , a n d  f r o m  t h a t  t i m e  a f t e r w a r d  a ll 
w o r k e d  e n e r g e t ic a l ly  t o  t h a t  e n d .

“ F i f t h — T h a t  a s  a  r e s u lt  o f  th is  p o l i c y  o f  p r e p a r e d n e s s ,  a t  t h e  t im e  o f  
t h e  d e c la r a t io n  o f  w a r  t h e  f l e e t  w a s  a t  t h e  h ig h e s t  s t a t e  o f  e f f i c i e n c y  i t  b a d  
< v e r  b o o n ;  t h a t  t h e  N a v y  D e p a r t m e n t  w a s  b e t t e r  o r g a n iz e d  a n d  m o r e
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e if ic io i i t  th a n  o v e r  b e fo r e  in  its  h is t o r y ; th a t  w h ile , as a lw a y s , s o m e  sh ip s  
r e q u ire d  re p a ir s  a m i s o m e  w ere  n o t  fu lly  m a n n e d , th e  n a v y  a s  a w h o le  w as 
r e a d y  a n d  p r e p a r e d  fo r  w ar s e r v ic e , u p o n  w h ich  it e n te r e d  im m e d ia te ly  a n d  
e f fe c t iv e ly  u p on  th e  d e c la r a t io n ."

THE CONFERENCES LOOKING TO THE SOLUTION OF 
THE I KISH PROBLEM.

The Irish problem, which following the truce declared 
ou July 9, and the conferences which had since been held 
between David Lloyd George, Prime Minister of Great 
Britain, and Eamon de Valera, the so-oalled President of 
the Irish Republic, had seemed likely of early solution, has 
thus far failed of settlement. Willi the termination of the 
conferences on July 21, a joint communique was issued 
btating that “ the basis for a further conference has not yet 
been found.” It was also stated that Mr. de Valera would 
return to Ireland and would oommunioate with Lloyd 
George after further discussions with his colleagues. The 
following is the communique.

M r .  L lo y d  G e o r g e  a n d  M r .  d e  V a le ra  h a d  a  fu r th e r  c o n v e rs a t io n  a t 11 :30  
o fc to c k  th is  m o r n in g , la s t in g  a b o u t  a n  h o u r . T h e  ba sis  fo r  a fu r th e r  c o n 
fe r e n c e  h a s  n o t  y e t  b e e n  fo u n d .  M r .  de V a le ia  h as a r r a n g e d  t o  re tu rn  to  
Ireland to -m o rr o w  and t o  c o m m u n ic a te  w ith  M r .  L lo y d  G e o r g e  ag a in  a fte r  
fu r th e r  d is cu ss io n  w ith  h is c o lle a g u e s .

The conferences between the two were begun on July 14. 
The settlement of the question seemed imminent on July 20, 
when the British Premier outlined to the British Cabinet 
the plans which were to be submitted to Mr. de Valera on 
21st, and which following their consideration at the British 
Cabinet meeting were submitted to King George at Buck
ingham Polace. According to Associated Press advices 
from London July 21. At the final meeting of the British 
Prime Minister and the Irish Republican leader on that date, 
Lloyd George “ submitted definite proposals which were 
represented as the considered judgment of himself and his 
Cabinet as constituting suitable ground for a fullfledged 
peace parley, based upon his interviews of the past week with 
M r. do Valera and Sir James Craig.” The dispatches added 
“ these proposals, it is learned authoritatively, comprised 
less than ten articles.” The press dispatches of the 21st also 
said in part:

T h e  p r o p o s a ls  o f  th e  B r i t is h  G o v e r n m e n t ,  w h ich  it  is  h o p e d  m a y  fo r m  a 
b a s is  o f  a n  Ir is h  p e a c e  c o n fe r e n c e ,  a re  in  t h e  h a n d s  o f  E a m o n  d e  V a lera , 
th e  Ir ish  R e p u b lic a n  lea d er.

M r .  d e  V a le r a  w ill r e tu r n  t o  D u b lin  t o m o r r o w  m o r n in g  a n d  s u b m it  th e m  
t o  t h e  o t h e r  le a d e rs  o f  o p in io n  in  S o u th e r n  Ir e la n d , in c lu d in g  t h e  m e m b e rs  
o f  t h e  D a il  E ire a n n , t h e  I r is h  R e p u b lic a n  P a r lia m e n t . A t  t h e  sa m e  t im e  
it w a s  a n n o u n c e d  t h a t  M r .  d e  V a le r a , o n  h is  r e tu r n  t o  Ir e la n d , w o u ld  
c o m m u n ic a te  w ith  th e  B r it is h  P r im e  M in is te r  a fte r  fu r t h e r  d is cu ss io n  w ith  
h is  co llea g u es .

M r .  L lo y d  G e o r g e  a n d  M r .  d e  V a le r a  w e n t  o v e r  t h e  g r o u n d  a g a in  t o -d a y ,  
b u t  a s  Sir J a m e s  C r a ig , t h e  U ls te r  P re m ie r , h a d  r e tu r n e d  t o  B e lfa s t  a n d  
th e r e  w a s  n o  p o s s ib ility  fo r  t h e  p r e s e n t  o f  a c o n fe r e n c e  b e tw e e n  t h e  re p re 
se n ta t iv e s  o f  t h e  th r e e  p a r t ie s  c o n c e r n e d , i t  w a s  h a r d ly  e x p e c t e d  th a t  a n y  
d e f in it e  d e c is io n  w o u ld  b e  ta k e n  b y  M r .  L lo y d  G e o rg e  a n d  M r .  d o  V a lera  

t o -d a y .
I t  is  a u th o r ita t iv e ly  a n n o u n c e d  th a t  t h e  t r u c e  in  I r e la n d  w in  c o n t in u e  

in d e fin ite ly , th is  c le a r ly  p r o v in g  t h a t  th e r e  is  n o  id ea  o f  e ith e r  s id e  o f  a 
r u p tu r e  o f  th e  n e g o t ia t io n s .

T h e r e  w ill b e  a  p a u s e  in  t h e  d is c u s s io n s  w h ile  D u b lin  a n d  B e lfa s t  p o n d e r  
t h e  G o v e r n m e n t  o f fe r .  T h is ,  a c c o r d in g  t o  th e  D u b lin  c o r r e s p o n d e n t  o f  th e  
A s s o c ia t e d  P re ss , is  o n  i t s  fin a n c ia l s id e  o f  a  n a tu r e  in te n d e d  t o  p r o v e  a t tr a c 
t i v e  t o  U ls te r . C o m p le te  s e c r e c y  a s  t o  t h e  d e ta ils  o f  th e  te r m s  is  m a in 
ta in e d  b u t  s u c h  h in ts  a s  a re  a llo w e d  t o  e s c a p e  d e s c r ib e  t h e m  a . g e n e ro u s  
a n d  a ffo r d in g  n o  e x c u s e  f o r  te r m in a t in g  th e  co n v e rs a t io n s .

M r .  d e  V a le r a  a n d  h is  c o lle a g u e s , a ft e r  th e ir  r e tu r n  t o  I r is h  h e a d q u a rte rs , 
ex p re sse d  th e ir  a n x ie ty  f o r  th e  a t ta in m e n t  o f  p e a c e ,  d e s p ite  w h a t  is  a t  least 
th e  te m p o r a r y  im p a s se  r e a c h e d . T h e y  in d ic a te d  th a t  a  s im ila r  a n x ie ty  
h a d  b e e n  m a n ife s te d  b y  M r .  L lo y d  G e o r g e , o n e  o f  t h e  I r is h  d e le g a t io n  
d e c la r in g :

“ In  d r a ft in g  t h e  a n n o u n c e m e n t  b o t h  fo im d  d i f f i c u lt y  in  a v o id in g  s t a t e 
m e n ts  w h ich  w o u ld  c r e a te  a n  im m e d ia te  fu r o r  in  t h e  o t h e r  c a m p . A s  fo r  
u s , w e  h a v e  n e v e r  b e e n  o v e r  o p t im is t ic  re g a rd in g  t h e  p r o s p e c t s  o f  th e  
p r e s e n t  c o n v e rs a t io n s . N o w  th a t  th e y  h a v e  e n d e d  fo r  t h e  p r e s e n t , a t  lea st, 
w e  a re  re a lly  a  b i t  s u r p r is e d  th a t  th e y  c o n t in u e d  so  lon g  a n d  so  a m ic a b ly .

f'W e  a re  g e n e ra lly  d e s iro u s  o f  p e a c e  a n d  h a v e  n o t  y e t  d e s p a ir e d , b u t  th e  
d if f ic u lt ie s  a re  s u c h  th a t  p r o g r e s s  is  n e ce s sa r ily  s lo w . I  p e rso n a lly  b e lie v e  
th a t  d e f in ite  p ro g re ss  h a s  b e e n  m a d e ."

T h is  s p o k e s m a n  fo r  t h e  I r is h  d e le g a t io n  sa id  t h e  I r ish  R e p u b lic a n  P a rlia 
m e n t  p r o b a b ly  w o u ld  b e  c o n v e n e d  s h o r t ly  a ft e r  t h e  r e tu r n  o f  M r .  d e  V a le ra  
f o r  th e  r e c e ip t  o f  h is  r e p o r t .  T h e  d e le g a t io n  h a s  r e c e iv e d  n o  w o rd , i t  w as 
s a id , th a t  th e  m e m b e r s  o f  th is  P a r lia m e n t now’  in  p r is o n  w ill  b e  r e le a s e d  so  
a s  t-o e n a b le  t h e m  t o  a t te n d . &

The Associated Press dispatches from London July 20, 
in referring to the presentment of the plans to the British 
Cabinet, said:

T h e  P r im e  M in is te r  p r e s id e d  a t  t h e  C a b in e t  C o u n c il ,  w h ic h  w a s  h e ld  in  
th e  H o u s e  o f  C o m m o n s , a n d  o u tlin e d  f o r  t h e  b e n e f it  o f  th o s e  M in is te r s  w h o  
h a d  n o t  b e e n  c lo s e ly  c o n c e rn e d  in  th e  I r is h  n e g o t ia t io n s  t h e  h is t o r y  o f  
r e c e n t  e v e n ts  a n d  t h o  P r e m ie r ’s  n e w  o f f e r  t o  Ir e la n d , w h ich  is  d e s c r ib e d  as 
b e in g  d ra w n  o n  g e n e ro u s  lines.

I t  is  u n d e r s to o d  th a t  t h e  f in a n c ia l a r ra n g e m e n ts  in  t h e  n e w  o f f e r  h a v e  
g iv e n  co n s id e r a b le  t r o u b le  t o  th e  M in is te r s , b u t  e v e n tu a lly  a ft e r  c o n s u lta 
t io n  w ith  Sir R o b e r t  S te v e n so n  H o r n e , C h a n c e llo r  o f  th e  E x c h e q u e r ,  a n d  
th e  T r e a s u r y  o f f ic ia ls ,  t h e  v a r io u s  p r o v is io n s  w e re  a g re e d  t o .  I t  is  a lso  
u n d e r s to o d  th a t  th e  g e n e ra l lin es o f  th e  P r e m ie r ’ s o f fe r  h a v e  th o  a p p ro v a l 
o f  A u s te n  C h a m b e r la in , t h e  G o v e r n m e n t  le a d e r  in  t h e  H o u s e  o f  C o m m o n s , 
S ir  R o b e r t  Horner, S ir  L a m in g  W o r th in g t o n -E v a n s , S e c r e ta r y  fo r  W a r , 
a n d  o th e r  M in is te r s , a n d  th a t  p r o b a b ly ,  w ith  so m e  m o d if ic a t io n s ,  t h e  
e n t ir e  C a b in e t  w ill a ssen t t o  t h e  p r o p o s a ls  w h ich  w ill b e  r e d u c e d  t o  w r it in g  
f o r  p re se n ta tio n  t o  M r .  d o  V a le r a .

While no details have boon officially divulged as to the 
proposed terms, the New York “ Commercial’ ’ of yesterday 
(July 22) printed the following as to the offer to the Irish 
eader:

P r e m ie r  L lo y d  G e o r g e 's  w r itte n  o f f e r  t o  d e  V a le r a  t o -d a y  w a s  m o r e  th a n  
S in n  F e in  e x p e c t e d  in  s o m e  r e s p e c ts .  I t  w a s  u n a c c e p ta b le ,  h o w e v e r , b e 
c a u s e  it  fa ils  t o  c o n c e d e  t h r e e  v ita l  p r in c ip le s ,  a c c o r d in g  t o  in fo rm a t io n  
o b t a in e d  to -n ig h t .

T h e  B r it is h  C a b in e t  a u th o r iz e d  t h e  g ra n t in g  o f  a  b r o a d  m e a su re  o f  d o m e s 
t ic  in d e p e n d e n ce  b u t  th e  o f f e r  fe ll s h o r t  o f  d e  V a le r a 's  d e m a n d  b e c a u s e : 

i .  T h e  f in a n c ia l c o n t r ib u t io n  t o  th e  B r it is h  E x c h e q u e r  t o  fa c ili ta te  th e  
liq u id a t io n  o f  th e  w a r  b u r d e n s  is r e ta in e d , th o u g h  it is  le ss  th a n  th e  $ 9 0 ,-  
0 0 0 ,0 0 0  r e q u ire d  u n d e r  t h e  H o m e  R u le  A c t .

2 T h e  s p e c ia l t ie s  b e tw e e n  U ls te r  a n d  W e s tm in s te r  a re  s t ill  r e ta in e d .
3 . T h e  B r it is h  o c c u p a t io n  o f  I r is h  p o r t s  is in s is te d  u p o n .
W h en  D e  V a le ra  to ld  L lo y d  G e o r g e  th is  m o r n in g  th a t  t h e  p r o p o s a ls  d id  

n o t  fu rn ish  a b a s is  fo r  fu r t h e r  c o n fe r e n c e , t h e  B r it is h  P r e m ie r  p r e ss e d  him  
t o  re m a in  in  L o n d o n  f o r  fu r t h e r  p a r le y s .

D o  V a le r a , h o w e v e r ,  p r e fe r r e d  t o  r e tu rn  t o  D u b lin  fo r  a  n e w  c o n s u lta t io n  
w ith  a ll th e  le a d e rs  o f  th e  S in n  F e in .

"During tho progress of the conversations between Premier 
Lloyd George, Mr. de Valera and Sir James Craig several 
communiques and statements were issued. The first of 
the joint communiques was given out on July 14, when the 
conversations between Lloyd George and Mr. de Valera 
were first entered into, and said:

L lo y d  G e o r g e  a n d  M r .  d o  V a le ra  m o t  a s  a r ra n g e d  a t  4 :3 0  th is  a fte rn o o n  
a t  N o .  10 D o w n in g  S t r e e t . T h e y  w e re  a lo n e  a n d  th o  c o n v e r s a t io n  la sted  
u n t i l  a f t e r  7 p . m .  A  f r e e  e x ch a n g e  o f  v ie w s  t o o k  p la ce  a n d  r e la t iv e  p o s i
t io n s  w e r e  d e f in e d . T h e  c o n v e r s a t io n s  w ill b e  re su m e d  t o -m o r r o w  a t 
11 :30 a . m .

On the 14th inst. Lloyd Goorgo, speaking before a council 
of Prime Ministers at the House of Commons, touched upon 
tho Irish question, saying, according to the Associated Press: 

T h e  lo s s  sa id  t h o  b e t t e r  a t  th is  s ta g e , b u t  th e r e  is  t h e  g re a t  fa c t— th a t  
M r .  d o  V a le r a ,  c h ie ft a in  o f  t h e  v a s t  m a jo r i t y  o f  th e  I r ish  r a ce , h a s  b e e n  in 
c o n fe r e n c e  f o r  n e a r ly  t h r e e  h o u r s  w ith  th e  P r im e  M in is te r  o f  th is  c o u n t r y ,  
d is c u s s in g  v a r io u s  m e t h o d s  a n d  su g g e s t io n s  f o r  t h e  se t t le m e n t  o f  th is  lo n g , 
lo n g  c o n t r o v e r s y — a n  o ld ,  b i t te r ,  w a s te fu l fe u d , a  fe u d  in  w h ich  th e r e  h a s  
b e e n  f o r  a g e s  a lo n g  n u m b e r  o f  d is a s tr o u s  b lu n d e r s  a n d  e n d le ss  o p p o r tu n it ie s  
lo s t .

L o t  u s  t r u s t  th a t  th is  o n e  w ill n o t  b e  lo s t . I  c a n  o n ly  s a y , a f t e r  th e  lon g  
d is c u s s io n , t h a t  I  a m  c e r ta in  w e  b o t h  d id  o u r  b e s t  t o  s e c u re  p e a c e  (lou d  
c h e e r s ) .  B e y o n d  th a t  i t  w o u ld  n o t  b o  w is o  f o r  m o  t o  g o  a t  th is  m o m e n t , 
b e c a u s e  w e  b o t h  h a v e  o u r  d if f ic u lt ie s  t o  d e a l w ith .

On July 15 two conferences were held, the first between 
Lloyd George and M r. de Valera and the second between 
the Prime Minister and Sir James Craig, Premier of Ulster. 
No official infoimation was furnished as to the conferences 

the press advices from London on that day said:
M r .  d o  V a lo r a  w ill m e e t  M r .  L lo y d  G e o r g e  a g a in  o n  M o n d a y ,  w h ile  Sir 

J a m e s  h a s  s u m m o n e d  so m e  m e m b e r s  o f  h is  C a b in e t  t o  L o n d o n , w h ic h  w o u ld  
a p p e a r  t o  in d ic a t e  t h a t  s o m e  s u g g e s t io n  w o r t h y  o f  c o n s id e r a t io n  b y  th e  U ls te r  
G o v e r n m e n t  h a s  c o m e  t o  lig h t .

On the 17th inst. (prior to tho resumption of the conferen
ces on the 18th) M r. de Valera issued the following statement 
indicating that the self-determination of the Irish nation 
would be insisted upon.

T h e  p ress g iv e s  th e  im p re s s io n  th a t  I  h a v e  b e e n  m a k in g  c e r ta in  c o m 
p r o m is e  d e m a n d s . I  h a v e  m a d e  n o  d e m a n d  b u t  o n e — th e  o n ly  o n e  I  a m  
e n t it le d  t o  m a k e . T h a t  is th a t  th e  s e lf -d e te r m in a t io n  o f  th e  Ir ish  n a t io n  
sh a ll b e  r e c o g n iz e d .

The Associated Press stated that “ the issuance of this 
statement is believed to have been directly due to reports in 
Paris and London claiming authority for the statement that 
M r. de Valera was shelving the independent republic claim 
on the understanding that what was termed “a practical 
equivalent’ would be offered to him. Exactly what equival
ent was meant was not explained.”

The conclusion of the conferences on the 18th inst. be
tween the Prime Minister and M r. de Valera brought forth 
tHe following brief official announcement:

T h e  c o n v e r s a t io n s  b e tw e e n  M r .  L lo y d  G e o rg e  a n d  M r .  d e  V a le ra  w ill b o  
r e su m e d  T h u r s d a y .

The Associated Press, in printing the above, made the 
following comment:

T h is  o r d in a r ily  w o u ld  p e r m it  th o  B r it ish  p u b l ic  a n d  I r e la n d  st ill t o  in 
d u lg e  in  c o n f id e n t  h o p e  th a t  a  s a t is fa c to r y  se t t le m e n t  w o u ld  u lt im a te ly  b e  
r e a c h e d . B u t  S ir J a m e s  C r a ig ’s s t a te m e n t , w h ic h  w a s  g iv e n  o u t  in  th e  
fo r m  o f  a n  in te r v ie w , h a s  p u t  r a th e r  a d a m p e r  o n  th e  h o p e fu l  sp ir it .

The statement coming from Sir James Craig on the 18tli 
inst. was contained in the London Associated Press dispatches 
which we quote as follows:

T h e  Ir ish  n e g o t ia t io n s  h a v e  ta k e n  an  u n e x p e c te d  d e v e lo p m e n t  la te  t o 
n ig h t . S ir  J a m e s  C r a ig , th e  U ls te r  P re m ie r , o n  le a v in g  fo r  B e l fa s t , m a d e  
a n  im p o r t a n t  s ta te m e n t , w h ic h  a p p e a rs  t o  fo r b id  a n y  h o p e  o f  a sse m b lin g  a 
c o n fe r e n c e  s u c h  as P re m ie r  L lo y d  G e o r g e  p r o p o s e d  b e tw e e n  h im s e lf . M r .  
d e  V a le ra  a n d  th e  U ls te r  P re m ie r .

J u st b e fo r e  ta k in g  th e  tra in  to -n ig h t  w ith  h is  co lle a g u e s  f o r  B e l fa s t .  
S ir  J a m es  C r a ig , th e  U ls te r  P re m ie r , sa id :

“ I  r e tu rn  h o m o  w ell sa tis fie d  w ith  th e  e f fo r t s  b e in g  m a d e  to w a r d  p e a ce . 
M r .  d e  V a le r a  h a s  b r o k e n  h is  s ilen ce  an d  c le a re d  th e  g ro u n d  b y  h is  s ta te 
m e n t  t o  th e  press  th a t  h e  p r o p o se s  t o  fo u n d  h is  c la im  o n  r e co g n it io n  o f  th e  
r ig h t o f  s e l f -d e te r m in a t io n ."

T h e  U ls te r  P re m ie r  c o n t e n d e d  th a t  th e  p e o p le  o f  N o r th e rn  Ire la n d , in 
th e  r e c e n t  e le c t io n s , “ d e te rm in e d  th e ir  o w n  p a r lia m e n t b y  an  o v e rw h e lm in g  
m a jo r it y ,  a n d  th a t  M r .  d e  V a le ra  a n d  h is fr ie n d s  a d m it te d  the righ t o f  se lf  
d e te rm in a t io n  o n  th e  p a r t  o f  N o r th e r n  Ire la n d  b y  th e  fa c t  th a t the> th em  
se lv e s  s t o o d  a s  ca n d id a te s  fo r  th e  N o r th e r n  P a r lia m e n t, a n d  su b m itte d  
th e ir  p o l i c y  o f  “ n o  p a r t i t io n ."  T h is  iu  fa c t  w as th e  o n ly  issu e p la ce d  he
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fo r e  th e  e le c to r a te , sa id  S ir J a m e s , a n d  " n o  p a r t it io n "  w as r o jo c to d  b y  th e  
la rg est m a jo r ity  o v e r  se cu re d  in  a n y  g en era l e le c t io n .

“ S u ch  be in g  th e  tru e  fa c t s , ”  ho c o n t in u e d , “ it  n o w  o n ly  rem ain s fo r  
M r .  d o  V a lera  a n d  th e  B r it ish  p e o p le  t o  c o m e  t o  te rm s re g a rd in g  th e  area 
o u ts id e  o f  th a t  o f  w h ich  I  a m  P r im e  M in is te r . T h e  p e o p le  o f  N orth ern  
Ire la n d  m a k e  n o  c la im  w h a te v e r  t o  d e te rm in e  th e  te rm s o f  se tt le m e n t w h ich  
G re a t  B r ita in  sh a ll m a k e  w ith  S ou th ern  Ire la n d .

“  W h en  th is is a c co m p lish e d  1 c a n  p ro m is e  co rd ia l e o  o p e r a t io n  o n  eq u a l 
term s w ith  S ou th ern  Ire lan d  In a n y  m a tters  a f fe c t in g  o u r  c o m m o n  In terest.

“ H a v in g  r e a c h e d  th e  p re se n t s ta g e , I r e tu rn  to  Ir e la n d  t o  c a r ry  o n  th e  
p r a c t ic a l w o rk  o f  th e  G o v e r n m e n t . I foo l th a t  o u r  In terests a re  a b ly  re p re 
se n te d  In th e  Im p e r ia l P a r lia m e n t, a n d , o f  c o u r s e , o u r  se rv ice s  a re  a v a ila b le  
a t  a n y  m o m o n t .”

Comment evoked by the statement of Sir James Craig, 
was reported in a London cablegram (Associated Press) 
on July 19 as follows:

T h e  sp o k e s m a n  o f  th e  Ir ish  d e le g a te s  t o -d a y  c h a ra cte r iz e d  th e ir  a t t itu d e  
as “ st ill n o t  u n h o p e fu l ."  W ith  re fe re n ce  t o  th e  s ta te m e n t  t o  th e  press o f  
S ir J a m e s  C r a ig , th e  U ls te r  P rem ier , in  w h ich  h e  d e c la r e d  it o n ly  re m a in e d  
n o w  fo r  M r .  d o  V a le r a  a n d  th e  B r it ish  p e o p le , t o  c o m e  t o  te rm s re g a rd in g  
th e  a rea  o u ts id e  o f  th a t  o f  w h ich  h o  is  P r im e  M in is te r , a n d  th a t  tlio  p e o p le  
o f  N o r th e rn  I r e la n d  m a d e  n o  c la im  w h a te v e r  t o  “ d e te rm in e ”  th e  te rm s  o f  
se t t le m e n t  w h ich  G re a t  B r ita in  sh o u ld  m a k e  w ith  S o u th e rn  Ire la n d , th e  
sp o k e s m a n  s a id .

I t  is  n o t  a q u e s t io n  o f  B e lfa s t  b o in g  s u b s e rv ie n t  t o  D u b lin  o r  v ic e  v e rs a , 
b u t  th a t  b o t h  m u s t  b e  s u b s e rv ie n t  t o  Ir e la n d .

W h ile  a ll th e  rest o f  th e  U ls te r  o f f ic ia ls  h ad  s h ifte d  th e ir  s ce n o  o f  a c t io n  
t o  B e lfa s t , th e  M a r q u is  o f  L o n d o n d e r r y ,  th e  U ls te r  M in is te r  o f  E d u c a t io n , 
w a s  r e ce iv e d  b y  K in g  G e o rg e  th is  a fte rn o o n  a t  B u c k in g h a m  P a la c e . I t  is 
u n d e r s to o d  th e  c o n s u lta t io n  a t  D o w n in g  S tree t w ith  P re m ie r  L lo y d  G e o rg e  
y e s te r d a y , in  w h ich  th e  M a r q u is  o f  L o n d o n d e r r y  t o o k  p a r t , w a s  d iscu ssed .

L a te r  it  w as r e p o r te d  th a t  G e n o ra l S m u ts , w h o  ta lk e d  w ith  m e m b e r s  o f  
th e  B r it ish  C a b in e t  d u r in g  th e  m o r n in g , m ig h t  g o  t o  B e lfa s t  in  th e  c a p a c it y  
o f  a n o n -p a r t isa n  in te r m e d ia r y .

M r .  d e  V a lera  a n d  h is p a r t y  m a d e  it k n o w n  t o -d a y  th a t  th e y  c o n s id e r e d  it 
p r o b a b le  th e y  w o u ld  re tu rn  t o  D u b lin  a t  th e  w e e k -e n d  fo r  a r e v ie w  o f  th e  
e v e n ts  o f  th e  la s t fo r tn ig h t .

It was reported on July 20 by the Associated Press (London 
advices) that “one point on which Mr. de Valera will be 
urged by his colleagues to make representations to Mr. 
Lloyd George will be what the Republican leader’s advisers 
regard as the unfavorable backround created by the 
British Premier’s maintenance of the two nation idea by 
seeing M r. de Valera and Sir James Craig separately.”  
These dispatches added:

S o m e  m e m b e rs  o f  o u r  p a r ty  se e  in  th is  a  d es ire  o n  th e  p a r t  o f  th e  P re m ie r  
t o  h o ld  b e fo r e  th e  w o r ld  th e  fa m ilia r  p ic tu r e  o f  t w o  se p a ra te  e n tit ie s  w ith in  
I r e la n d , w h ich  c o n t r a d ic t s  th e  v e r y  essense o f  o u r  ca se , sa id  a m a n  w h o  
e n jo y s  th e  c o n f id e n c e  o f  th e  s o u th e r n  d e le g a t io n .

In  v iew  o f  o u r  re fu sa l t o  s it  a t  th e  c o n fe r e n c e  ta b le  w ith  M r .  L lo y d  G e o rg e  
a n d  th e  U ls te r ite s , h e  c o n t in e d , it  w o u ld  seem  th a t  o u r  o b je c t io n s  o n  th is  
p o in t  w ere  u n ju s t if ica b le , b u t  w h a t  w e  d es ire  t o  h a v e  m a d e  c le a r  is  th a t  
c o n v e rs a t io n s  su ch  as h a v e  o c c u r r e d  h ere  d o  n o t  im p ly  a n y  r e c o g n it io n  on  
o u r  p a r t  o f  th e  U ls te r ite s ’ e q u a l ity .

I n  Ir ish  q u a rte rs  h ere  th e r e  is  s o m e  q u e s t io n  w ith  re g a rd  t o  th e  a u th o r 
sh ip  o f  th e  s ta te m e n t  g iv e n  b y  Sir J a m e s  C r a ig  o n  h is d e p a r tu r e  fo r  B e lfa s t  
M o n d a y  e v e n in g , in  w h ich  h e  d e c la r e d  th a t  th e  B r it ish  G o v e r n m e n t  m u st 
re a ch  its  o w n  a g re e m e n t w ith  M r .  d e  V a le r a , a n d  th a t  U ls te r  w a s  d e te rm in e d  
t o  m a in ta in  its  p re se n t s ta tu s  w ith  its  o w n  P a r lia m e n t . T h e s e  q u a rte rs  
p o in t  o u t  th a t  th is  w as n o t  an  in te r v ie w , b u t  a  s ta te m e n t , w h ich  th e  m e m 
bers o f  th e  d e  V a le ra  p a r t y  assert S ir  J a m e s  h a d  in  h is p o c k e t  w h e n  h e  le ft  
D o w n in g  S tre e t , o n e  o f  th e m  q u o t in g  M r .  L lo y d  G e o r g e ’s S e cre ta ry  as 
a u th o r ity  f o r  th is  a ssertion .

S ir J a m e s  C r a ig  le ft  N u m b e r  T e n  a  fe w  m in u te s  a fte r  7 o ’ c lo c k  th a t  n ig h t 
h e  en tra in e d  o n e  h o u r  a n d  fo r t y - f iv e  m in u te s  la te r  f o r  B e lfa s t  a n d  g a v e  o u t  
th e  s ta te m e n t  ju s t  b e fo r e  th e  tra in  s ta r te d , sa id  o n e  o f  M r .  d e  V a le r a ’ s 
c o lle a g u e s . A n  ex a m in a tio n  sh o w s  th e  c a r e  w ith  w h ich  i t  wras c o m p o s e d —  
it  h a s  t o o  m u c h  t o  sa y  a b o u t  L lo y d  G e o r g e ’s b a b y ,  th e  B e lfa s t  P a r lia m e n t , 
t o  b e  a c c e p te d  as w ith o u t  in sp ira t io n  fr o m  a q u a r te r  w h ich  it  is  n o t  d if f ic u lt  
t o  id e n t i fy .

I t  a lso  is m a rk e d  b y  v a g u e n e ss  a n d  i t  p le d g e s  U ls te r  t o  n o th in g . T h e  
o liv e  b r a n c h  in  th e  la st s e n te n c e  p ro m is in g  c o o p e r a t io n  w e  h a v e  seen  b e fo re . 
I t s  c o m p o s it io n  is  n o t  u n lik e  th a t  o f  m a n y  p r o n o u n ce m e n ts  issu ed  fr o m  
L o n d o n  in  th e  p a s t , b u t  th e re  is  n o w h e r e  t o  b e  fo u n d  an  a rg u m e n t in  s im ila r  
v e in  fr o m  C r a ig ’s  p e n .

The acceptance by Mr. de Valera of the invitation extended 
by Premier Lloyd George to participate in a conference in 
London was contained in the following letter, made public 
July 8:

S ir :  T h e  d e s ire  y o u  e x p re s s  o n  t h e  p a r t  o f  th e  B r it is h  G o v e r n m e n t  t o  en d  
th e  c e n tu r ie s  o f  c o n f l i c t  b e tw e e n  th e  p e o p le  o f  th e s e  t w o  is la n d s a n d  t o  e s ta b 
lish  re la t io n s  o f  n e ig h b o r ly  h a r m o n y  is  th e  g e n u in e  d e s ire  o f  t h e  p e o p le  o f  
I re la n d .

I  h a v e  c o n s u lte d  w ith  m y  c o lle a g u e s  a n d  se c u re d  t h e  v ie w s  o f  re p re se n ta 
t iv e s  o f  th e  m in o r ity  o f  o u r  n a t io n  in  re g a rd  t o  t h e  in v ita t io n  y o u  h a v e  sen t 
m e . In  r e p ly  I  d e s ire  t o  sa y  I  a m  r e a d y  t o  m e e t  a n d  d is c u s s  w ith  y o u  o n  
w h a t b a s is  s u c h  a c o n fe r e n c e  a s  th a t  p r o p o s e d  ca n  r e a so n a b ly  h o p e  t o  a c h ie v e  
th e  o b je c t  d es ired .

I  a m , sir , fa ith fu lly  y o u r s ,
E A M O N N  D E  V A L E R A .

In a telegram acknowledging the above, Lloyd George 
on July 10 said:

T h a v e  r e c e iv e d  y o u r  le t te r  o f  a c c e p ta n c e  a n d  sh a ll b e  h a i)p y  t o  see  y o u  
a n d  a n y  c o lle a g u e s  w h o m  y o u  w ish  t o  b r in g  w ith  y o u  a t  D o w n in g  S tre e t  
a n y  d a y  th is  w e e k . P lea se  w ire  t h e  d a te  o f  y o u r  a r r iv a l in  L o n d o n .

Notice was issued on the 8th inst. at 10 Downing Street 
that:

In  a c c o r d a n c e  w ith  t h e  P r im e  M in is te r ’s o f fe r  a n d  M r .  d e  V a le r a ’ s r e p ly , 
a r ra n g e m e n ts  a r e  b e in g  m a d e  f o r  h o s t i lit ie s  t o  ce a s e  f r o m  M o n d a y  n ext, 
J u ly  I I ,  a t  n o o n .

% One of the communications from Mr. de Valera to the 
Prime Minister before the above acceptance was forwarded 
as follows on June 28:

i h a v e  re ce iv e d  y o u r  le t te r . T am  Jn c o n s u lta t io n  w ith  s u c h  o f  t h e  p r in 
c ip a l r e p re s e n ta t iv e s  o f  o u r  n a t io n  a s  a re  a v a ila b le . W e  m o s t  earn estly  
d es ire  t o  h elp  Jn b r in g in g  a b o u t  a  la stin g  p e a c e  b e tw e e n  t h e  p e o p le s  o f  th o se  
t w o Islan ds, b u t  see  n o  a v e n u e  b y  w h ich  it  ca n  b o  r e a c h e d  i f  y o u  d e n y  Ir e 

land ’h e ssen tia l u n ity  an d  se t  a s id e  th e  p r in c ip le  o f  n a tio n a l s o lf-d e te rm in  * 
t io n .

B e fo r e  r e p ly in g  m o r e  fu lly  t o  y o u r  le t te r  I am  se e k in g  a  c o n fe r e n c e  w ith  
c e r ta in  r e p re s e n ta t iv e s  o f  th e  p o lit ica l m in o r ity  in  th is  c o u n tr y .

The following day (Juno 29) a further letter had been 
made public as follows by Associated Press ('Dublin advice sj:

T h e  p ro p o sa l o f  P re m ie r  L lo y d  G e o rg e  fo r  a c o n fe r e n c e  in L o n d o n  on  tin  
I r ish  q u e st io n  b e tw een  r e p re s e n ta t iv e s  o f  s o u th e r n  a n d  n o rth e rn  Irelan d  
an d  th e  B r it ish  G o v e r n m e n t  is Im p o ss ib le  o f  a c c e p ta n c e  Jn Its p re se n t form

T h is  d e c la r a t io n  is  m a d e  b y  E a m o n  d o  V a le ra , " P r e s id e n t  o f  th e  Ir ish  
R e p u b lic ,”  t o  S ir J a m e s  O ra ig , th e  U ls te r  P re m ie r , in  r e p ly  to  S ir J a m e s ’ 
n o t if ic a t io n  th a t  h e  c a n n o t  m e e t  d o  V a le ra  in  a p re lim in a ry  c o n fe r e n c e  In 
D u b l in .

D e  V a le ra 's  le t te r  Is q u o te d  b y  t h e  " I r is h  B u lle t in ,”  o rg a n  o f  th e  D a  i 
E lrea n n , a s  fo llo w s :

“ I g re a t ly  r e g r e t  th a t  y o u  c a n n o t  c o m o  t o  a  c o n fe r e n c e  in  D u b lin  M o n 
d a y . M r . L lo y d  G e o r g e ’s p r o p o s a l, b e c a u s e  o f  it s  im p lic a t io n s , is im ports i 
b io  o f  a c c e p ta n c e  in it s  p r e s e n t  fo r m . O u r  p o lit ic a l d if fe r e n c e s  o u g h t  
t o  b o  a d ju s te d , a n d  c a n , I b e lie v e , b e  a d ju s t e d , o n  Ir ish  so il. B u t  It it 
o b v io u s  th a t  in  th e  n e g o t ia t io n  o f  p e a c e  w ith  G r e a t  B rita in  th e  I r ish  d o le  
g a llo n  o u g h t  n o t  t o  b o  d iv id e d , b u t  sh o u ld  a c t  a s  a  u n it  o n  so m e  c o m m o n  
p r in c ip le .”

On July 8, in a letter to Earl Midleton, one of the Southern 
Unionists who attended the conference with Irish Repub
licans, Prime Minister Lloyd George said:

T h e  G o v e r n m e n t  fu l ly  re a liz e d  it  w o u ld  b o  im p o ss ib le  t o  c o n d u c t  n e g o t ia 
t io n s  w ith  a n y  h o p e  o f  a c h ie v in g  s a t is fa c to r y  resu lts  i f  th ere  is  b lo o d s h e d  
a n d  v io le n ce  in  I r e la n d . I t  w o u ld  d is tu rb  th e  a tm o s p h e re  a n d  m a k e  th e  
a tta in m e n t o f  p e a ce  d if f i c u lt .

Indicating the truce terms which were agreed upon at 
the British Military Headquarters at 3 p. m. on July 9 , 
Associated Press advices from Dublin said:

Sir N e v il  M a c r e a d y , m ilita ry  c o m m a n d e r  in  Ire la n d ; C o lo n e l B r in d  a n d  
A . W . C o p e , U n d e r -S e c re ta r y  in  th e  o f f ic e  o f  th e  C h ie f  S e cre ta ry  fo r  Ire la n d  
a c te d  fo r  th e  B r it ish  A r m y , a n d  C o m m a n d a n ts  R o b e r t  C . B a r to n  a n d  E .  J 
D u g g a n , re p re se n te d  th e  Ir ish  R e p u b lic a n  A r m y .

A c c o r d in g  t o  th e  Ir ish  “ B u l le t in ,”  o rg a n  o f  th e  D a il  E ire a n n , it w as 
a g re e d  o n  b e h a lf  o f  th e  B r it ish  A r m y :

F irs t ly , th a t  th e re  b e  n o  in co m in g  t r o o p s  o f  th e  R o y a l  Ir ish  C o n s t a t * ’ ary  
a n d  A u x ilia ries  a n d  n o  sh ip m e n ts  o f  m u n it io n s  in to  Ir e la n d  a n d  n o  m o v e 
m en ts  fo r  m ilita ry  p u rp o se s  e x c e p t  in  th e  m a in te n a n ce  o f  d r a fts .

S e c o n d ly , th a t  th e re  b e  n o  p r o v o c a t iv e  d is p la y  o f  fo r c e s , a rm e d  or 
u n a rm ed .

T h ir d ly ,  th a t  a ll p r o v is io n s  o f  th e  t r u c e  a p p ly  t o  th e  m a rt ia l la w  area  ju s  
as fo r  th e  rest o f  I re la n d .

F o u r th ly , th a t  th e r e  b e  n o  p u rs u it  o f  I i i s h  o ff ic e rs  a n d  m e n  o r  sea rch  
fo r  w ar m a te r ia l a n d  m ilita ry  sto res .

F i f t h ly ,  th a t  th e re  b e  n o  se c re t  a g en ts  n o t in g  d e s cr ip t io n s  o r  m o v e m e n ts  
o f ,  a n d  n o  in te r fe re n ce  w ith  th e  m o v e m e n ts  o f ,  Ir ish  m ilita r y  m e n  a n d  
c iv ilia n s , a n d  n o  a t te m p t  t o  d is c o v e r  th e  h a u n ts  a n d  h a b its  o f  Ir ish  o f f ic e r  
a n d  m e n .

S ix th ly , th a t  th ere  b e  n o  sea rch  f o r ,  o r  o b s e r v a n c e  o f ,  lin es o f  c o m 
m u n ica tio n .

S e v e n th ly , th a t  th e re  b e  n o  se a rch  f o r  m essen g ers .
O th er d e ta ils  c o n n e c t e d  w ith  c o u r ts -m a r t ia l,  m o t o r  p e r m its  a n d  s im ila r  

m a tters , sa y s  th e  Ir ish  “ B u lle t in ,”  a re  t o  b e  a g reed  t o  la te r .
O n  b e h a lf  o f  th e  Ir ish  R e p u b lic a n  A r m y  it  w a s  ag reed :
F ir s t ly , th a t  a t ta ck s  o n  C r o w n  fo r ce s  a n d  c iv i lia n s  cea se .
S e c o n d ly , th a t  th e re  b e  n o  p r o v o c a t iv e  d is p la y s  o f  fo r c e s , a rm e d  o r  

u n a rm ed .
T h ir d ly ,  th a t  th e re  b e  n o  in te r fe re n ce  w ith  G o v e r n m e n t  o r  p r iv a t e  

p r o p e r ty .
F o u r th ly , th e  d is co u n te n a n ce  a n d  p r e v e n t io n  o f  a n y  a c t io n  l ik e ly  t o  c a u s e  

d is tu r b a n c e  o f  th e  p e a c e  a n d  w h ich  m ig h t  n e ce ss ita te  m ilita ry  in te r fe r e n c e .

On July 9 the Irish Republican leader, Mr. de Valera, 
issued the following manifesto:

F e llo w  C i t i z e n s :— D u r in g  th e  p e r io d  o f  th e  t r u c e  e a c h  in d iv id u a l s o ld ie r  
a n d  c it iz e n  m u s t  re g a rd  h im s e lf  as th e  c u s to d ia n  o f  th e  n a t io n ’s h o n o r .  
Y o u r  d is cre tio n  m u st p r o v e  in  th e  m o s t  c o n v in c in g  m a n n e r  th a t  th is  is  a 
s tru g g le  o f  an  o rg a n iz e d  n a t io n .

I n  th e  n e g o t ia t io n s  n o w  in it ia te d  y o u r  lea d ers  w ill d o  th e ir  u tm o s t  t o  
se cu re  a  ju s t  te r m in a t io n  o f  th is  s tru g g le , b u t  h is t o r y ,  a n d  p a r t icu la r ly  
o u r  o w n  h is t o r y , a n d  th e  c h a ra cte r  o f  th e  issu e  t o  b e  d e c id e d , are  a  wra rn in g  
ag a in st u n d u e  c o n fid e n c e .

U n b e n d in g  d e te rm in a t io n  t o  e n d u r e  a ll th a t  m a y  st ill  b e  n e c e s s a r y , 
a n d  fo r t it u d e  su ch  as y o u  h a v e  sh o w n  in  all y o u r  re ce n t  su ffe r in g s— th e se  
a lo n e  w ill le a d  t o  th e  p e a ce  y o u  d es ire . S h o u ld  fo r c e  b e  r e su m e d  ag a in st 
o u r  n a t io n  y o u  m u s t  b e  r e a d y  o n  y o u r  p a rt  o n c e  m o r e  t o  res is t. T h u s  a lo n e  
w ill y o u  secu re  th e  f in a l a b a n d o n m e n t  o f  fo r c e  a n d  th e  a c c e p ta n c e  o f  ju s t ic e  
a n d  rea son  as th e  a r b ite r .

D E  V A L E R A .
Further details regarding the conferences have been given 

in our column on the “ Financial Situation” during the 
weeks since July 2.

JAPAN'S ATTITUDE ON THE DISARM AMENT QUES
TION AND RELATED PROBLEMS AS STATED 

BY CONSULATE-GENERAL.
The discussion with respect to Japan’s position on an inter

national conference to consider disarmament and related 
questions, as proposed by President Harding to the principal 
Allied Powers, called forth an explanatory statement on 
July 16 from Hie Japanese Consulate-General at New York.

The statement, it would appear, authoritatively represents 
the attitude of the Japanese Government. Declaring that 
“ it has always been the supreme aspiration of the Japanese 
Government and of the people of Japan to contribute to the 
enduring peace of the world and the common welfare of 
mankind,” the statement says with regard to a discussion of 
Pacific and Far Eastern problems, that Japan believed it 
would facilitate an attainment of the object of the confer
ence, if the character and scope of those problems should 
first be defined. It therefore had asked the United State t
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GovernLinen tr “ to inform th euLl Of th views it may entert ain
on that phase iuf the matt c l * * * The Stat e r n e Ut in full foliows:

The U uited Sin,tes G over muon L l hrough its c hargt> d .Affaires in Ttikio ,

in for mally addressbed to the Jai l a  Ilistse Gov er nn»ell t an iuqtliry as to whe ther
it would bo agreeable to them tl) f 1sceiv e aili iuv itation tio participate in a
con fv rent e uf Jap an, the Unite d Htates, Gi•ea(. 1iritai n, 1Prance and li;aly,
which wcmid be hiai<| iu YVashin Oil at a tiiuLe t0 1l)o agit'eeti upon among the
participa ting Gov eriuuen t s , w ith. a view tij d •ussiilg the question o f a
li uniat io n o f  arm aments.

it wasi SUggCStt d at the sam,e tin:ie that the! i\[UeS ti of a ltmitatio n o f
armaineiits being, in the view c»f the; U ni t t* d Stat es Go vernm ent , related to
Pacific a nd Far Eiis tern probleiia S . it would b>e a i n ►ropriate that the proposed
co liferent20 Should also embrace a di;scussioii by iii terested powers o f  all Far
Eastern questions i and that C’hina should b e iiIV ited to participate in that
disc ussio n.

In the anno uricem ent , w hich tll e i y cil ;State of the United States
a l lo w e d  A m b a s s a d o r  S L id c b a r a  o n  Ju ly  10  a n d  w h i c h  w a s  p u b l i s h e d  t i i6  
f o l l o w in g  d a y ,  it w a s  s t a t e d  th a t  a n  in fo r m a l  p r o p o s i t i o n  o f  t h e  a b o v e  
t e n o r  h a d  h e m  m a d e  t o  f o u r  p o w e r s ,  h e r e t o f o r e  k n o w n  a s  t h e  p r in c ip a l  
a l l ie d  a n d  a s s o c ia t e d  p o w e r s  a n d  t h a t  t h e  P r e s id e n t  h a d  s u g g e s t e d  t h a t  in  
c o n n e c t i o n  w it h  t h e  c o n f e r e n c e  o n  a  l im it a t io n  o f  a r m a m e n t s  t h e  p o w e r s  
e s p e c ia l ly  in t e r e s t e d  in  P a c i f i c  a n d  E a r  E a s t e r n  p r o b le m s  s h o u ld  u n d e r t a k e  
a  c o n s id e r a t i o n  o f  a ll m a t t e r s  b e a r in g  u p o n  t h e ir  s o l u t i o n ,  w it h  a  v ie w  t o  
r e a c h in g  a c o m m o n  u n d » i s l a n d in g  w it h  r e s p e c t  t o  p r in c ip le s  a n d  p o l i c i e s  in  
t h e  E a r  E a s t ,  a n d  t h a t  C h in a  a ls o  h a d  b e e n  in v i t e d  t o  t a k e  p a r t  in  t h e  d is 
c u s s io n  r e la t in g  t o  F a r  E a s t e r n  p r o b le m s .

It h a s  a lw a y s  b e e n  t h e  s u p r e m e  a s p ir a t io n  o f  t h e  J a p a n e s e  G o v e r n m e n t  
a n d  o f  t h e  p e o p l e  o f  J a p a n  t o  e m i r : !  u t t o  t h e  e n d u r in g  p e a c e  o f  t h e  w o r ld  
a n d  t h e  c o m m o n  w e l fa r e  o f  m a n k in d .  A n y  s c h e m e  o r  a n y  u n d e r t a k in g ,  
t h e r e fo r e ,  w id e '*  a  s .at t i n s  PL -!• al s h o u ld  b e  e s p e c ia l ly  w e l c o m e  t o  
t h e m  A c c o r d in g !;- ,  t h e  J a p ; m s e  G o s  > n . nenfc m a d e  a  r e p ly  t o  t h e  U n it e d  
S t a t e s  o n  J u ly  1 3 , t h r o u g h  t h e  A m e r i c a n  C h a r g e  d ’ A f f a i r c s ,  in  w h i c h  
they d e c la r e d  th e ir  in t e n t io n  g la d ly  t o  a c c e p t  a n  in v i t a t i o n  f r o m  t h e  U n it e d  
S t a l e s  t o  p a r t i c i p a t e  in  a  c o n f e r e n c e  o f  f i v e  p o w e r s ,  l o o k in g  t o  a  d is c u s s io n  
o f  t h e  q u e s t io n  o f  d is a r m a m e n t .

A s  f o r  . d is c i  s s io n  b y  t h e  p r o p o s e d  c o n f e r e n c e  o f  P a c i f i c  a n d  F a r  E a s t e r n  
p r o b le m s ,  t h e  J a p a n e s e  G o v e r n m e n t ,  c o n s id e r in g  it  m o r e  e x p e d ie n t  f o r  t h e  
p u r p o s e  o f  f a c i l i t a t in g  a n  a t t a in m e n t  o f  t h e  o b j e c t  o f  t h e  c o n f e r e n c e  t h a t  t h e  
c h a r a c t e r  a n d  s c o p e  o f  t h e s e  p r o b le m s  s h o u ld  f i r s t  b e  d e f in e d  b e f o r e  t h e y  
e x p r e s s e d  th e ir  v ie w s  in  t h is  r e s p e c t ,  r e q u e s t e d  t h e  U n it e d  S t a t e s  G o v e r n 
m e n t  t o  in f o r m  t h e m  o f  t h e  v ie w s  it m a y  e n t e r t a in  o n  t h a t  p h a s e  o f  t h e  
m a t t e r .

CHANGES ADOPTED BY INDIANAPOLIS CLEARING 
HO USE A SSOCIA TION .

Under plans whereby a general reorganization is to be 
effected of the Indianapolis Clearing House Association, a 
Clearing House Committee has been designated to assume 
active supervision of all Clearing House activities and work 
under the direction and authority of the Association as a 
whole. The Indianapolis “News” , which reports that the 
changes were authorized by the directors of the Clearing 
House on July 8, says:

The Committee [Clearing House! consists of three men, two to be elected 
by the board of directors and the President of the Association ex-officio. 
Under the new organization a system of bank examinations by a Clearing 
House examiner elected by the board of directors will be started. This 
system, it was said by George Calvert, Manager of the Association, was 
adopted in Chicago after the Walsh bank failed and is a safeguard to 
depositors.

The Clearing House Committee chosen by the board of directors consists 
of Frank D. Stalnaker, President of the Association, and President of the 
Indiana National Bank; Evans Woollen, President of the Fletcher Savings 
& Trust Co., and Otto N. Frenzel, Jr., President of the Merchants National 
Bank. The Committee did not disclose who will be appointed examiner 
but the selection probably will be announced soon. The new plan of 
organization will go into effect at the direction of the Committee. The 
Clearing House has operated under the old system since its organization in 
1869 and, due to the changes in bank usages and new devices in the banking 
business, a new system has become necessary.

SIR D. DRUMMOND FRASER TO ADDRESS A N N U A L  
CONVENTION OF AMERICAN BANKERS'  

ASSOCIATION .

Sir D. Drummond Fraser, K .B .E ., organizer of the ter 
Meulen plan for international credits to those European 
continental countries which are unable to purchase food
stuffs and raw materials, has accepted the invitation of the 
American Bankers’ Association to address the annual con
vention in Los Angeles Oct. 2d to 9th. Sir Drummond’s 
address will cover the ter Meulen plan and he will have a 
message on international financing for the bankers. Sir 
Drummond Fraser is well known for his financial writings, 
is Joint Managing Director of the’Manchester Liverpool and 
District Bank, a Fellow and Member of the Council of Royal 
Statistical Society and of the Institute of Bankers, and is a 
recognized international authority in his field. A statement 
of his on the ter Meulen credit plan as applied to citton 
exports appeared in our issue of July 16, page 241.

ENTERTAINM ENT FEATURES OF AMERICAN  
BANKERS' CONVENTION A T  LOS ANGELES.

In line with the request of the Executive Committee of the 
American Bankers’ Association that the Entertainment 
Committee refrain from providing entertainment features 
which would interfere with the meetings of the convention 
during its session in Los Angeles from Oct. 3 to 7 mol., the 
Committee has been able to prepare an extensive program 
for the entertainment of the bankers which will not interfere 
with the convention itself. Announcement to this effect is

made by Motley H. Flint, Vice-President of the Los Angeles 
Trust &. Savings Bank of Los Angeles and Chairman of the 
Entertainment Committee. Mr. Flint states that as a 
result of the arrangements which have been perfected 
the 3,500 delegates to the convention will be given an 
opportunity to view intimately the making of motion pic
tures, to visit Santa Catalina Island, the “magic Isle of the 
Pacific” and engage in golf tournaments and be the guests 
at the usual dinners, smokers, balls, and luncheons. From 
the details relative to the entertainment features as furnished 
by Mr. Flint, we take the following:

S u n d a y  O cto ber  2 . A u to m o b ile  r id e s  w ill b e  p r o v id e d  f o r  t h e  d e le g a te s  
a n d  m e m b e r s  o f  th e ir  p a r t ie s  w h ich  ill in c lu d e  all o f  th e  p r in c ip a l p o in ts  o f  
in te re s t in L o s  A n g e le s  "T h e  C it y  o f  t h e  A n g e ls " — in c lu d in g  th e  m o v in g  
p ic t u r e  s t u d io s .

L o s  A n g e le s , a s  is  w e ll k n o w n , is  th e  m o t io n  p ic t u r e  p r o d u c t io n  c e n tr e  o f  
th e  w o r ld  a n d  th e  s t u d io s  w ill n a tu r a lly  b e  o b je c t s  o f  v e r y  g r e a t  in te re s t  to  
a ll o f  th e  v is i t o r s .

In  o r d e r  t o  m e e t  t h e  s itu a t io n  a n d  e n a b le  th e  d e le g a te s  a n d  g u e s ts  a t te n d 
in g  t h e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n  C o n v e n t io n  t o  o b ta in  an  in t im a te  
u n d e r s ta n d in g  o f  th e  w a y  in  w h ich  m o v in g  p ic tu r e s  a re  m a d e , th e  R o b e r t  
B r u n t o n  S tu d io s , t h e  Largest c o m m e r c ia l m o v in g  p ic tu r e  s t u d io s  in  th e  
w o r ld ,  h a v e  c o n s e n t e d  t o  s e t  a s id e  S u n d a y , O c t . 2 , fo r  th e  e n te r ta in m e n t  o f  
th e  A m e r ic a n  B a n k e r s ' A s s o c ia t io n  C o n v e n t io n  g u e s ts .

A t  th e  te r m in a t io n  o f  th e  a u to m o b ile  s ig h ts e e in g  r id e , th e  g u e s ts  w ill b e  
ta k e n  to  t h e  R o b e r t  B r u n t o n  S tu d io s , w h e r e  o n  t h e  largest s ta g e  e v er  
c o n s t r u c t e d ,  a t y p ic a l  m o t io n  p ic t u r e  s e t  w ill b e  b u ilt  o n  a  la rg e  p la t fo r m . 
T h is  w ill b e  d r e s s e d  a s  th o u g h  an  a c t u a l  m o t io n  p ic tu r e  w a s  t o  b e  ta k e n . 
W h e n  t h e  v is it o r s  a re  a ll a s s e m b le d , it  w ill b e  e x p la in e d  in  d e ta il e x a c t ly  
h o w  m o t io n  p ic tu r e s  a re  m a n u fa c tu r e d , a f t e r  w h ic h  a  m o v in g  p ic t u r e  o f  th e  
v is i t o r s  w ill b e  ta k e n . A t  th e  c o n c lu s io n  o f  th is  p ic t u r e ,  t h e  g u e s ts  w ill b e  
e s c o r t e d  th r o u g h  a t y p ic a l  M e x ic a n  s t r e e t  at th e  en d  o f  w h ic h  th e y  w ill b e  
s e r v e d  w ith  a  rea l S p a n ish  b a r b e c u e .

Monday, October 3.— T h e  e n t ir e  d a y  w ill b e  d e v o t e d  t o  m e e t in g s  o f  th e  
c o n v e n t io n  a s  s e t  fo r th  in  th e  o f f ic ia l  p r o g r a m  a n d  so  th a t  a t te n d a n c e  o f  th e  
d e le g a te s  m a y  n o t  b e  in te r fe r e d  w ith  th e r e  w ill b o  no e n te r ta in m e n t  fe a tu r e s .

T u e s d a y ,  O c to b e r  4 .— T h e  e n t ir e  d a y  a s  o n  M o n d a y  w ill b e  d e v o t e d  t o  
m e e t in g s  o f  t h e  c o n v e n t io n . T u e s d a y  e v e n in g , h o w e v e r , t h e  L o s  A n g e le s  
G r o u p  o f  th e  In v e s tm e n t  B a n k e r s ’ A s s o c ia t io n  w ill e n te r ta in  t h e  v is it in g  
m e m b e r s  o f  th e  A m e r ica n  B a n k e rs ’ A s s o c ia t io n  a t  an  o f f ic ia l  sm o k e r  t o  b e  
he'.d  a t  th e  L o s  A n g e le s  A t h le t ic  C lu b . T h e  e n te r ta in m e n t  w ill in c lu d e  
s p o r t in g  e v e n ts , r e v u e , & c .,  fo llo w e d  by  a  b u f fe t  su p p e r . W h ile  th e  
sm o k e r  is in  p ro g re ss  th e  la d ie s  o f  th e  g u e s ts  will b e  g iv e n  a th e a tre  p a r ty  
b y  th e  L a d ie s ’ R e c e p t io n  C o m m it te e ,  fo l lo w e d  b y  a  su p p e r  a t th e  H o te l 
A m b a s s a d o r .

W e d n e s d a y , O c to b e r  5.— W h ile  t h e  m o r n in g  w ill b e  d e v o t e d  t o  c o n v e n t io n  
m e e t in g s , a u to m o b ile s  w ill b e  p r o v id e d  fo r  t h e  lad ies.

D u r in g  t h e  e v e n in g  t h e r e  w ill b e  a m o o n lig h t  r id e  t o  U n iv e rs a l C i t y ,  the 
g re a t  f i lm  c i t y .  T h e  v is it o r s  w ill a lso  b e  p e r m it te d  t o  see  Monte C a rlo , 
b u ilt  in  e x a c t  d u p lic a te  o f  th e  fa m o u s  E u r o p e a n  r e so r t , w h ich  w a s  u sed  in the 
m illion  d o lla r  p r o d u c t io n  o f  V o n  S t o r h e im ’ s " F o o l is h  W iv e s . "

T h u r s d a y ,  O c to b e r  6 .— A ft e r  t h e  d a y ’ s  s e s s io n s  a  B a ll w ill b e  h e ld  in  th e  
b a ll r o o m  o f  th e  A m b a s s a d o r  H o te l ,  u n d e r  th e  a u sp ice s  o f  th e  A m e r ica n  
B a n k e r s ’ A s s o c ia t io n .

F r i d a y , O c to b e r  7 .— A  G o l f  T o u r n a m e n t  .
T h e  L o s  A n g e le s  c u p ,  th e  fe a t u r e  t r o p h y ,  w ill b e  a w a rd e d  t o  th e  p la y e r  

m a k in g  t h e  b e s t  n e t s c o r e  f o r  e ig h te e n  h o le s ; p r iz e s  w ill b e  g iv e n  for th e  
s e c o n d , th ir d ,  fo u r t h  a n d  f i f t h  n e x t b e s t  s c o r e s . N o  lo ca l p la y e r  w ill b e  
p e r m it te d  t o  c o m p e t e  f o r  t h e  L o s  A n g e le s  T r o p h y .

S c r a tc h  E v e n t— T h e  t w o  b e s t  m e d a l s c o r e s  w ith o u t  h a n d ica p  w ill b e  
a w a rd e d  p r iz e s .

B lin d  E v e n t  C o n t e s t .— N o  a d v a n c e  in fo r m a t io n  w ill b e  g iv e n  r e la t iv e  to 
t h is  e v e n t . B r iz e s  w ill b e  a w a rd e d  b y  t h e  c o m m it t e e  w h o  w ill a c t  u n d er  
sea led  in s t r u c t io n s .

St. Louis Trophy.— In addition to the foregoing prizes, the St. Louis 
cup contributed by the St. Louis bankers in 1919 will be awarded the player 
making the lowest medal score. The winner’s name will be inscribed on 
the trophy and may be retained in the winner’s possession until the next 
American Bankers’ Association convention. The first player winning this 
honor three times will obtain permanent possession of the cup.

Friday afternoon a midsummer lawn fete will be given.
S a t u r d a y ,  O c t o b e r  8.—Will be devoted to what is considered the biggest 

entertainment feature, and which will be known as "Catalina Day."
Special boats will be provided to the visitors to Avalon, Santa Catalina 

Island. Upon arriving at the island the guests 'will be divided into two 
parties, one of which will embark in the three glass bottom boats the 
Empress, the Emperor and the Cleopatra, to view the world-renow end 
submarine gardens. The other party will be taken to the Hotel Atwater 
for a buffet barbecue luncheon at which a typical California seashore 
menu will be provided. Those who cannot be accommodated at the 
Hotel Atwater will be given luncheon at the Hotel St. Catherine.

Immediately following the luncheon, the trip in the glass bottom boats 
will be taken by those who did not have the opportunity while the first 
party taking the trip will then be served with luncheon. The party will 
then return to Los Angeles late in the same afternoon, although arrange
ments have been made to provide tickets good for sixty days so those who 
wish to remain over Sunday or for a longer period may do so.

W. D. Woolwine of the Merchants National Bank and G. G. Greenwood 
of the Security Trust and Savings Bank, are Vice-Chairmen of the Enter
tainment Committee.

The Banco di Roma, through Rodolfo Bolla, its American 
Representative, has inaugurated a Monthly Bulletin Service 
which deals with current events in Italy of interest particu
larly to American business men, manufacturers, exporters 
and importers, and covering as well political and economic 
affairs of more general interest. Receipts of the Italian 
Treasury for the ten months of the fiscal year ended June 
30th last amounted to 8,900,000,000 lire against 5,800,000,- 
000 lire for the corresponding period of last year and it is 
estimated, according to the July issue of the bulletin, that 
at the end of the year the receipts will be 17,000,000,000 
lire. Figures are quoted from data just made available 
showing that the aggregate cost of the War to Italy from 
Aug. 1 1914 to Dec. 31 1920, was 67,000,000,000 lire, equiva
lent at the normal rate of exchange to about $13,00,0,000,000 
or thirteen times the amount of the whole pre-war debt of 
the United States.
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BOOK NOT!OIL
F ed e r a l  I ncome T ax  P r o c e d u r e , 1921.
E xcess  P rofits  T ax  P r o c e d u r e , 1921.
N e w  Y ork  State  Income T a x  P r o c e d u r e , 1921.

By Iiobort H . Montgomery, C. P. A ., of By brain I, R ohr 
Brothers and Montgomery, Now York: The Ronald 
Press Company.

Those are all indispensable books, whether to the account
ant or lawyer engaged in Tax Procedure or to. the business 
man who has filed his return but wants to make sure that it 
does not need revision, possibly entitling him to a refund. 
They are moreover standard publications, and they contain 
a wealth of material not duplicated elsewhere. The author, 
M r. Montgomery, holds high rank for his knowledge of the 
subject, and through successive editions of these books has 
gained a wide reputation for himself in that regard. It is 
the general supposition that the existing Federal tax law 
will be revised, but Congress has effected nothing as yet 
in that direction, and it will be a long time before the returns, 
under existing law, covering the calendar years 1918, 1919 
and 1920, have been checked up by Government officials,

and in the meantime complete knowledge and authentic 
and revised information such as these book;; undertake to 
furnish will be in constant demand.

The portions dealing with the Excess Profits Tux and the 
New York State Income Tax are now issued as separate 
volumes, the matter appertaining thereto having so greatly 
expanded. Under the change “ New York State Income 
Tax Procedure” is of the same broad scope as the books 
dealing with the Federal Tax. It covers the New York 
State Income Tax on Individuals and the New York State 
Franchise Tax on Corporations, and indicates clearly for 
both residents and non-residents of the State the conditions 
which necessitate the filing of a tax return. Deals in an 
easily understood way with the problems encountered by 
individuals, corporations, partnerships, fiduciaries, farmers, 
and non-residents, in making returns. It explains Ad
ministration, Gross and Net Income, How to Handle 
Incorne from Various Sources, Exemptions, I)eductions, 
Information at the Source, Withholding, etc., from both the 
legal and the accounting points of view. It also points out 
the effect of amendments, Comptroller’s Regulations, and 
Court Decisions.

Condition of National Banks April 28.— The statement of conditions of the national banks under the Comp
troller's call of April 28 1921, has been issued and is summarized below. For purpose of comparison, like details for previous 
calls back to and including June 30 1920 are included. A feature of the period since deflation in prices became a factor in 
the business situation has been a moderate contraction in the volume of loans and a concurrent shrinkage in the total of 
deposits, more particularly those of individuals subject to check.

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 30, SEPT. 8, NOV. 15,
DEC. 29 1920, AND FEB. 21 AND APRIL 28 1921 [In thousands of dollars].

In thousands of dollars.

R e s o u r c e s —
Loans and discounts______________________________________________
Overdrafts________________________________________________________
Customers liability under letters of credit________________________
Customers’ liability account of acceptances______________________
United States Government securities owned-d ___________________
Other bonds, stocks, securities, etc_______________________________
Stocks, other than Federal Reserve Bank stock________________
Stock o f Federal Reserve Banks_________________________________
Banking house____________________________________________________
Furniture and fixtures____________________________________________
Other real estate owned______________________________________ _
Lawful reserve with Federal Reserve banks__________________ :  _.
Items with Federal Reserve banks in process of collection_______
Cash in vault___________________________ _________________________
Net amounts due from national banks___________________________
Net amounts due from other banks, bankers and trus.t companies.
Exchanges for Clearing House____________________________________
Checks on other banks in the same place_______________________
Outside checks and other cash items____________________________
Redemption fund and due from U. S. Treasurer________________
Interest earned but not collected_________________________________
Other assets_________________________________ ___ _________

Total
L i a b i l i t i e s —

C a p i t a l  s t o c k  p a id  i n ___________ ______________________________________________
S u r p lu s  f u n d ______________________________________________________________________
U n d iv id e d  p r o f i t s ,  le s s  e x p e n s e s  a n d  ta x e s  p a i d _____________________
I n t e r e s t  a n d  d is c o u n t  c o l l e c t e d  b u t  n o t  e a r n e d ________________________
A m o u n t  r e s e r v e d  f o r  t a x e s  a c c r u e d _____________________________________ _
A m o u n t  r e s e r v e d  f o r  a l l  in t e r e s t  a c c r u e d ________________________________
N a t io n a l  b a n k  n o t e s  o u t s t a n d in g ___________________________________________
D u e  t o  F e d e r a l  R e s e r v e  b a n k s ____________________________________________
N e t  a m o u n t s  d u e  t o  n a t i o n a l  b a n k s ______________________________________
N e t  a m o u n t s  d u e  t o  o t h e r  b a n k s ,  b a n k e r s ,  a n d  t r u s t  c o m p a n ie s .
C e r t i f i e d  c h e c k s  o u t s t a n d in g _________________________________________________
C a s h ie r ’s  c h e c k s  o n  o w n  b a n k  o u t s t a n d i n g _____________________________
D e m a n d  d e p o s i t s ___ ___________________________________________________________
T i m e  d e p o s i t s _____________________________________ _______________________________
U n it e d  S t a t e s  d e p o s i t s ________________________________________________________
T o t a l  d e p o s i t s _________________________________________________________________
U n it e d  S t a t e s  G o v e r n m e n t  s e c u r it ie s  b o r r o w e d  - d ____________________
O t h e r  b o n d s  b o r r o w e d ________________________________________________________
S e c u r i t ie s  ( o t h e r  t h a n  U n it e d  S t a t e s  o r  o t h e r  b o n d s )  b o r r o w e d  .
B i l ls  p a y a b le ,  o t h e r  t h a n  w it h  F e d e r a l  R e s e r v e  b a n k s ___________
B i l ls  p a y a b le  w it h  F e d e r a l  R e s e r v e  b a n k s ______________________________
S t a t e  b a n k s  c ir c u la t io n  o u t s t a n d in g ________________________________________
L e t t e r s  o f  c r e d i t  a n d  t r a v e le r s ’ c h e c k s  o u t s t a n d i n g __________________
A c c e p t a n c e s ______________________________________________________________________
T i m e  d r a f t s  o u t s t a n d in g _____________________________________________________
L ia b i l i t ie s  o t h e r  t h a n  t h o s e  s t a t e d  a b o v e ______________________________

June 30 1920 
8,030 banks.b

T o t a l ___________________________________________________________________________

L ia b i l i t ie s  f o r  r e d is c o u n t s ,  in c lu d in g  t h o s e  w i t h  F e d e r a l  R e s e r v e  b a n k s  

D e t a i l s  o f  C a s h  in  V a u l t —
G o l d  c o in  a n d  c e r t i f i c a t e s ______________________________________________________
Sil v e r  a n d  m in o r  c o in  a n d  c e r t i f i c a t e s _____________________ ______________ __
C le a r in g  H o u s e  c e r t i f i c a t e s ____________________________________________________
P a p e r  c u r r e n c y ___________________________________________________________________

D e t a i l s  o f  D e m a n d  D e p o s i t s —
I n d iv id u a l  s u b j e c t  t o  c h e c k ___________________________________________________
C e r t i f i c a t e s  d u e  in  le s s  t h a n  3 0  d a y s _______________________________________
S t a t e  a n d  m u n ic i p a l_____________________________________________________________
D e p o s i t s  s u b j e c t  t o  le s s  t h a n  3 0  d a y s ’ n o t i c e __________________________  .
D iv i d e n d s  u n p a i d _________________________________________________________________
O t h e r  d e m a n d  d e p o s i t s _________________________________________________________

D e t a i l s  o f  T i m e  D e p o s it s —
C e r t i f i c a t e s  d u e  o n  o r  a f t e r  3 0  d a y s ________________________________________
S t a t e  a n d  m u n ic i p a l_____________________________________________________________
P o s t a l  s a v i n g s _____________________________________________________________________
O t h e r  t i m e  d e p o s i t s _____________________________________________________________

P e r c e n t a g e s  o f  R e s e r v e s  
C e i l  • I i&e /-ry e , c i t i e s .
O t h e r  R e s e r v e  c i t i e s _____________________________________ ”  _ ________________
A 11 R e s e r v e  c i t i e s _____________________________ I __________________________________
( o u n t r y  h a n k s  ________________________________________________________________
T o t a l  u n i t e d  S t a t e s ___________________ _________ ____  ____________ __________

12 ,396.900
16,481
9,218

416,417
,269,575
,802,196

49,407
65,287

315,735
44,259
44,960

,245,233
482,109
450,351
,072,222
321,637
766,215

78,350
79,261
38,902
48,005

184,017

22,196,727

10
3

17

,224
986
411

73
46
15

688
19

,017
,807
174 
255 
,219 
,485
175 

,155 
130

4

115
876

11
431

25

,166
,384
,525
,545
,343
,375
,178
,161
,141
,718
,802
,486
,824
,501
,788
,421
,960
,608

1
,457
,095

58
,149
,198
831

,443

Sept. 8 1920, 
8,093 banks.

12,415,762
17,545

8.710
398,661

2,175,019
1,805,579

51,732
66,850

322,732
46,394
45,931

1,230,282
493,215
471,546

1,110,772
313,451
511,375

62,829
64,399
41,332
50.535

180,829

21,885,480

22,196,737

1,214,516

48,791
74,534

9,865
317,161
,577,721
396,910
113,900
48,286
33,500
49,447

,052,892
12,091
83,243

,337,275

13.36%  
9 .94%  

11.62%  
7 .57%  
9 .80%

1,248,271
996,928
459,139

74,517
51,190
17,905

693,270
21,316

1,076,101
1,694,249

136,644
174,259

10,035,636
3,560.298

53,453
16,751,956

136,914
3,823

~ ~129.968 
879,368 

58
8,602

414,583
153

18,835

Nov. 15 1920, 
8,123 banks.

12,311,514
19,277
(e)

384,619
2,152,465
1,833,086

52,468
68,273

332,183
49,247
45,922

1,218,007
530,490
448,037

1,076,050
298,913
796,098

78,045
76,548
39,459
48,251

222,961

22,081,913

21,885,480

1,290,304

22,516
42,350

8,858
397,822

9,448,524 
387,812 
102,033 
47,787 

1 ,312 
48,168

1,043,974 
13,814 
84,230

2,418,280
13.15%  
10.0 2 %  
11 -51 %  
7 .57%  

-9 .7 1 %

1,269,930
1,016,522

483,801
74,560
51,066
22,155

697,886
24,086

1,046,908
1,577.579

237,839
208.055

10,098,884
3,621,112

147,239
16,961,702

131,309
4,675

196
154,184
783,242

58
6,371

406,525
245

17,486

Dec. 29 1920, 
8,130 banks.c

12,095,295
16,996
(e)

354,184
2,131,573
1,864,758

57,191
68,505

336,901
50,824
46,966

1,184,736
422,602
494,400
942,174
255,399
620,945

53,752
56,877
38,376
51,252

224,093

21,367,799

22,081,913

1,453,207

23,510
44,003

9,658
370,886

9,508,029
380,583

95,233
48,475

1,235
65,329

1,026.152 
. 11,548 

73,198
2,510,214

13.78%  
9 .85%  

1 1.71% 
7 .50%  
9 .77%

1,272,291
1,019,928

495,722
73,075
46,516
21,950

693,919
17,900

938,053
1,589,767

178,584
204,318

9,505.175
3,631,837

212,123
16,277,757

140,551
4,399

151,775
759,247

58
5,565

375,416
103

29,522

Feb. 21 1921, 
8,143 banks.f

11,680,837
12,360
(e)

330,023
2,047,234
1,854,879

57,438
68,508

338,458
52,302
47,651

1,128,517
334,722
397,773
901,201
216,957
473,208

46,016
46,066
37,101
46,114

190,286

20,307,651

1

21,367.799

1,431,641

20,686
47,991

3,813
421,910

8,919.566
377,423
100,840
48,393

3,984
54,969

1,006.621 
15,550 
42,369

2,567,297

13.12%
10.23%
11.63%

7.69%
9.83%

,273,205 
,029,406 
431,204 

69,020 
44,225 
16,091 

684,366 
14,713 

887,018 
,501,563 
122,386 
166,202 

8,960,593 
3,712,430 

113,449 
15,478,354 

121,895 
3,639 

21
123,169
658,283

59
5,726

345,644
507

22,837

Apr.  28 1921 
8,152 banks.a

11
$

367,074 
10,770
(e)

282,478
2,001,811
1,990,970

(0)
(g)

399,038
52,398

1,077,155
313,385
402,223
752,934
218.797’
390,465

37,101
39,789
35,600

198,711

19,570,699

1,271,383
1,024,761

521.164

20,307,651

1,144,077

21,745
43,880

10
332,138

8,36,6.522
344,976
119,954
48,353

1,520
79,268

1,016,939
16,926
43,567

2,634,998
13.03%
10.33%
11.62%

7.47%
9.70%

679,577
16,511

751,749
1,337,072

108,338
162,735

8,601,787
3,698,518

175,149
14,851,359

130,785
4,086

136,923
585,023

"5~3l7
304,231

55", 590

19,570,699

989.556

21.433
43,735

20
337.035

8,042,173 
305,707 
122,310 
47,602 

1,444 
82,551

991,574 
21,998 
40,474 

2,644,472
12.91%
10.27%
11.55%

7.54%
9 .69%

a Three reports for Feb. 21 1921 used . b T w o reports for M ay A 1920 used, c One report for N o v . 15 1920 used, d Includes Liberty .Loan bonds, 
V ictory notes, United States certificates o f  indebtedness, and all other issues o f United States G overnm ent securities, e  N ow  included with loans and 
discounts. /  Four reports D ec. 29 1920 used, g N ow  included with other bonds, stocks, securities, etc.

To complete our record of these national bank reports we give on the following pages all the statements as compiled 
by us for the years 1918, 1919, 1920 and 1921, inclusive.
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ABSTRACT f'ROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DEC. 29 1920.

D e c . 29 1920
V o.
o f

auks
C apital

>2i f  p lus 
F u n d .

U ndi- 
vidtd  
°ro fils .

N a t'l  
bank  
Nolen  
O u t.

D u e to 
B anks,

D E P O S IT S . Loans  
and  /

U . s .  
■lands and 
C tfs. o f  
Indebt.

Other
Securt-

D u e  
from  

B anks,

Law ful
Reserve

with Gold 
C o in . 6

Silver
and

M inor Paper. <

Total
Cash
In c l.
'l e a r 'o

a
N et. D em a n d . T im e .

1 j to—
cou n ts .

t ie s .
. ( ( . B anks . ( 'erlfs.

In  thousands o f  <toll's * $ $ $ % 8 8 $ % % 3 $ % $ $
M a in e _____ ___ 63 7,195 4.4U2 3,328 5,286 2,523 33,517 52,313 54,356 12,090 28,120 5,880 4,292 63 195 1,867 2,125
New H am pshire 56 5,285 3,923 2,518| 4,863 3,031 33,366 6,060 31,043 10,944 8,866 3,681 3,037 93 191 1,549 1,833
V e rm o n t____ __ 49 5,310 2,323 2,3861 4,171 1,749 16,591 19,893 28,503 7,365 10,401 ‘2,711 2,133 52 128 i , 189 1,369
.Massachusetts . 147 26,184 19,065 12,5271 15,644 9,457 185,398 92,546 220,893 4 5,405 45,908 16,864 17,179 345 1 ,005 11,216 12,568

Boston . 13 36,338 38,600 12,978 2,813 83,711 307,418 17,538 372,086 16,489 19,918 18,117 35,298 151 629 8,863 9,643
R hode Island 17 5.570 4,775 3,765 4,605 1,930 33,353 i 1,694 40,091 9,387 9,294 2,961 3,066 77 146 l ,650 1,873
C onnecticu t . 66 21,371 14,097 9,055 12,244 6,809 118,390 31,397 124,439 33,872 23,605 12,790 10,885 J48 571 6,687 7,406

N ew  England 41 i| 107,253 87,185 46,557 49,626 109,210 728,033 231,441 871,411 135,561 146,111 62,894 75,890 929 2,865 33,021 36,817

. «">v York - - 454 43,075 31,792 17,995 31,210 8,397 305,003 272,781 377,408 100,648 152,060 30,173 33,447 395 1,696 15,875 17,966
A lbany - - 3 2,850 3,200 1,798 1/771 19,396 34,641 7,923 38,725 5,834 10,112 0,393 3 17 11 1 10 1,555 1,676
Bklii <k Bronx 5 2,100 1,905 1,174 679 3,988 32,061 i 29,337 3,436 3,331 l ,301 3,458 26 170 1,366 1,562
Buffalo . . . 5 3,650 1,963 866 1,530 3,673 37,817 7,898 37,906 3,221 7,087 3,145 3 29 I 31 61 1,036 1,128
New Y o r k . 31 165,200 216,698 104,770 37,609 815,404 1,923,101 139,766 2,413,872 286,344 235,086 33,691 326,423 1,430 3,052 58,702 656,984

New Jersey 217 27,254 25,176 13,603 14,403 14,013 291,083 154,317 276,804 71,500 117,846 24,259 28.866 502 1,325 15,711 17,538
Pennsylvania _ 8101 74,177 86,212 33,815 61.532 10,839 525,188 514,508 586,013 208,200 316,334 84,785 57,500 2,282 3,114 4,658 40,054

Philadelphia 32 26,855 53,873 14,177 7,149 145,700 368,617 12,166 417,626 39,784 54,037 24,681 45,809 404 1,157 15,119 16,680
Pittsburgh 16 27,450 24,900 10,355 17,783 115,027 223,794 27,372 246,025 63,162 55,184 22,276 28,245 225 836 9,120 10,181

Delaw are - . 18 1,509 1 ,645 805 l ,077 458 9,857 4,382 10,273 3,123 4,674 763 938 18 79 630 736
M aryland . 79 4,989 4,509 1,823 3,794 786 28,231 48,130 47,087 13,275| 22,949 3 ,8U) 3,645 137 168 1,836 2,143

B altim ore. 13 13,100 13,275 4.284 5,345 32,842 86,170 8,897 99,1 13 19,270 11 ,266 9,511 10,037 133 423 5,581 6,137
VV ashing ton ,D C 15 7,677 5,538 1,898 5,788 6,804 56,134 18,033 56,451 14,689 10,576 5,361 6,414 43 233 3,318 3,594

E astern , - 1,698 399,886 470,686 207,363 189,670 1,177,327 3,921,697 i 117,404 4,636,640 8 3 2 ,i86 ! ,000,442 ' 553,422 5,637 12,424 164,516 186,379

V irg in ia . - 160 20,967 14,026 5,139 17,120 10,666 105,280 73,925 170,844 39,265 13,587 12,429 11 ,148 226 733 6,505 7,464
R ich m on d__ 7 6,100 6,625 1,701 2,680 26,037 40,338 19,132 74,723 9,692 2,731 4,045 5,525 12 233 1,925 2,170

W est Virginia 123 1 1,665 7,851 4,235 9,965 10,766 92.428 55,301 114,235 26,116 13,947 19,142 9,048 144 335 5,983 6,462
N orth Carolina. 87 12,615 7,506 3,200 7,695 8,334 58,912 38,304 100,288 18,554 2,899 10,431 6,558 128 524 3,142 3,794
South C arolina. 77 9,790 4,385 2,430 6,567 4,084 27.280 31,090 64,609 16,327 2,011 5,398 3,080 30 347 1,713 2,090

Charleston 5 2,100 1,615 647 1.705 1,754 4,939 8,287 12,747 4,311 2,544 2,318 899 6 101 583 690
G eorgia  . .  . 90 9,701 7,359 2,531 7,181 3,504 34,888 19,436 60,587 15,648 1,839 6,082 3,631 87 470 2,102 2,668

A tla n ta . 4 3,950 4,550 l ,726 3,051 8,741 31,068 15,108 49,063 4,458 474 5,079 3,797 19 126 1,312 1,457
Florida _ _____ 52 5,500 2,818 1,263 4,301 3,361 35,660 20,193 40,173 13,601 5,905 7,633 3,434 84 272 2,723 3,079

Jacksonville . 3 1,600 1,100 1,301 1 ,188 7,634 14,801 15,803 25,179 4,082 3,963 5,767 2,790 6 i 13 738 857
A labam a. 103 10,702 6,323 2,611 8,514 2,330 48,223 18,426 62,410 16,108 5,389 7,441 4,726 254 572 3,284 4,110

Birm ingham o 1,750 1,550 663 1,570 2,691 16,462 12,028 22,525 . 65 l ,483 4,203 2,452 8 64 684 756
M ississippi 31 3,900 2,643 1,198 2,679 2,301 24,983 9,216 29,714 6,529 5,702 3,766 2,291 57 237 1 ,239 1,533
L o u is ia n a _____ 37 10 1 ,410 2,621 4,038 41,873 11,463 49,941 7,223 4,883 5,581 3,575 41 274 1,545 1,860

New O rleans. 2 3,300 • ooo 1 . 1 7 1 1,893 9,401 27,532 1,195 31,620 2,733 1,163 3,590 3,222 11 62 746 819
T exas . 520 41,377 26,762 12,875 24,609 17,881 244,612 27,754 274,991 54,172 (>,871 39,147 19,867 369 2,066 9,076 11,511

D allas . .  _ 5 5,650 3,700 2,748 4,261 15,557 49,464 5,193 51,694 12,799 2,582 6,045 4,386 20 165 1,533 1,718
El P a so_____ 4 2,000 405 259 1,313 3,021 12,416 7,499 18,050 3,368 1,011 2,150 1,584 70 109 281 460
Fort W o rth . _ 5 3,300 2,800 1,145 1,523 11,632 26,056 5,640 32,496 3,912 1,705 7,341 2,558 9 169 1 ,096 1,274
G alveston  _ 2 400 400 128 331 870 2,952 3,451 5,063 937 450 724 407 19 M 291 324
H o u s t o n ___ 6 5,900 3,200 1,744 5,459 16,307 42,582 14,224 55,927 11,730 2,453 6,121 5,651 27 162 1,344 1,533
San A n ton io . 8 3,150 1,685 659 2,804 3,994 21,700 2,887 22,435 5,930 355 3,488 2,369 210 276 1,883 2,369
W aco - ___ . 6 2,050 565 665 1 ,780 1,749 8,679 2,047 1 1.671 3,226 21 1,516 981 5 149 385 539

Arkansas. _ _ 83 6,582 3,102 1,734 3,534 4,557 34,279 9,747 42,563 9,401 2,632 7,421 3,116 66 399 1,456 1,921
Little R ock  . 2 600 260 154 357 1,547 2,766 1,080 4,191 1,072 89 652 472 6 13 49 68

K en tu cky _ _ _ 129 13,306 7,294 2,867 11,616 2,788 82,761 25,530 95,255 24,010 8,447 11,553 7,080 210 412 3,369 3,991
L o u isv ille__ 4 4,250 3,800 1,761 4.044 18,878 33,277 11,979 51,633 8,261 7,149 3,709 4,981 15 65 941 1,021

T en n essee . . _ 88 7,884 4,071 1,884 6,611 5,196 40,115 25,192 56,829 13,369 5,982 8,512 4,136 198 302 2,126 2,626
C h attan ooga . 2 2,500 1,400 402 2,471 3,590 8,444 10,428 19,481 4,870 993 1,536 1,457 15 88 ■ 932 i ,035
M em ph is____ 3 1,400 l ,000 528 733 1,945 11,000 1,933 12,254 3,179 593 1,526 1,013 <34 52 297 383
Nashville____ 5 3,100 2,020 562 2,142 6,723 19,895 9,242 29,092 17,541 3,824 3,411 2,433 10 100 454 664

S ou th ern____ 1,655 212,589 137,559 61,344 152,318 221,877 1,245,665 512,733 1,692,223 367,189 113,677 207.657 127,667 2,396 9,004 59,737 71.146

O h io____________ 351 36,547 26,281 15,208 28,959 7,773 250,341 151,855 297,223 60,526 77,208 34,151 23,648 471 1,443 14,514 16,428
C incinnati___ 7 13,400 7,300 4,681 7,701 37,016 62,331 10,379 85,828 15,099 16,734 8,841 8,291 5 157 4,328 4,490
C levelan d___ 8 13,175 9,575 4,790 3,545 51,515 113,487 13,700 145,301 10,702 8,558 11,701 17,305 16 507 4,609 5,132
C olu m bu s___ 8 3,400 3,410 1,147 2,818 9,041 42,458 7,676 39,438 10,429 8,730 5,425 5,022 59 204 2,738 3,001
T oled o _ 4 3,500 4,000 1,937 2,940 7,393 23,926 11,990 33,839 6,173 3,966 4,348 3,754 4 120 1,519 1,643

Ind ian a____  ._ 247 23,246 12,103 6,757 20,452 13,418 137,625 75,544 170,225 44,525 29,086 20,427 12,371 528 1,067 8,175 9,770
Indianapolis _ 6 6,700 3,315 2,035 6,304 16,445 41,721 • 2,374 50,799 18,979 4,008 5,116 3,812 665 338 3,358 4,361

Illinois ___ 459 34,645 22,036 13,924 25,399 20,609 203,566 151,200 278,143 63,777 55,898 33,243 20,834 821 1,440 11,135 13,396
C h ica g o -a ___ 10 54,550 42,950 13,451 446 255,798 423,459 15,516 548,351 19,089 31,235 75,054 72,089 1,050 1,269 21,462 23,781
C h icago . b ___ 14 1,925 587 817 1,066 306 12,382 25,624 22,537 5,925 7,488 3,363 2,261 30 139 815 984
Peoria _ _ _ 4 2,100 2,450 877 1,794 3,330 11,038 8,632 17,688 3,403 2,209 3,319 1,494 84 105 995 1,184

.Michigan . . 110 12,000 7,206 4,334 7,849 3,909 63,412 107,143 113,225 22,809 41,890 12,642 8,226 396 618 4,654 5,668
D etroit ______ 3 8,500 5,000 3,194 1,859 13,346 67,026 11,055 83,920 18,813 7,545 7,923 7,291 16 121 1,112 1,249
Grand R apids 3 2,100 1,275 S41 1,919 2,435 12,663 6,990 15,949 3,234 2,924 2,615 1,373 47 81 831 959

AVisconsin_____ 148 16.020 7,604 5,000 10,751 5,498 73,887 104,999 135,268 26,973 29,351 14,732 9,174 355 613 4,789 5,757
M ilw aukee . . 4 8,000 3.660 1,987 3,600 21,867 52,190 24,894 76,688 7,024 5,549 14.037 7,475 66 222 2,3S0 2,668

M in n e s o ta ____ 325 17,962 10,709 7,042 10,756 1,104 S3,492 129,760 189,951 26,644 23,129 .17,897 10,951 469 894 4,331 5,694
M inneapolis _ 8 12,120 8,025 3,080 2,754 34,488 68,224 19,897 105,556 4,763 4,743 18,161 7,992 26 436 2,15$ 2,620
St. P a u l . . . 7 7,100 3,940 2,801 1,284 20,076 50,889 12,700 68,556 11,190 4,090 12,246 6,045 17 378 1,874 2,269

Iow a  . .  _ 343 20,970 12,207 6,393 16,446 13,313 90,880 99,547 188,838 42,339 9,630 14,213 10,361 431 95b 3,687 5,071
Cedar R apids 2 800 700 314 786 7,264 5,140 3,926 13,868 3,236 970 2,319 1,086 2 45 412 459
D es M oin es. 3 2,500 1,400 716 1,553 8,011 15,067 4,057 25,091 9,949 1,464 1,830 2,018 48 183 794 1,025
D u buqu e____ c 525 235 209 394 1,351 2,574 2,166 3,779 1,323 864 947 375 15 31 15b 201
Sioux C ity__ C 1,650 976 303 S66 6,701 8,446 5,985 17,176 2,035 1,333 2,546 1,328 13 119 50( 632

M issou ri ____ l ie 6,765 3,742 2,092 5,73$ 4,509 41,617 13,647 50,349 12,477 3,775 6,990 3,777 204 346 1,417 1,967
Kansas C ity . 1/ 12.350 5.7S0 4,754 4,232 74,953 77,620 8,347 116,358 15,667 6,3S8 27,139 8,412 S4 544 2,654 3.2S2
St. Joseph___ 4 1,100 900 485 833 8,496 8,510 4,582 16,625 2,199 649 4,078 1,587 6 137 549 692
St. L ou is____ 5 24,700 9,100 6,589 9,643 63,060 116,712 31,374 174,665 21,398 13,524 19.084 18,524 11 227 2,S72 3,110

M id d le  W est 2,216 348,350 216.466 115,758 182,687 723,025 2,160,683 1,065,559 3,085,234 490,700 402,938 385,287 276,876 5,939 12,737 1CS.817 127,493

N orth  D a k ota . 180 7,01b 3,271 2,059 4,323 3,154 28,275 37,169 66,633 8,490 5,673 4,175 3,514 82 444 1,241 1,767
South D a k ota . 136 6,205 2,925 2,026 4,116 6,127 31,934 34,6)90 68,816 7,760 4,147 5,529 3,474 86 360 1,139 1,585
N ebraska ______ 173 9,020 5,554 2,588 7,206 4,172 41,724 33,854 77,727 12,744 2,832 7,008 4,44$ 166 414 1,292 1,872

Lincoln  . 4 1,425 825 370 569 4,124 7,298 872 12,030 881 231 1,392 900 7 112 253 372
Omaha _ _ _ 1C 6,800 3.850 2,213 1,870 24.393 46,948 11,086 65,68b 6,329 2,119 15,562 5,851 130 327 1,413 1.870

Kansas _ 256 13,512
50C

7,601
675

3,840
94

9,73b
49b

8,491 93,840
4,707

30,364
1,557

108,847
6,212

19,246
1,624

6,39$
1,02$

20,500
2,455

8,18b
412

313 747 3,206
34$

4.260
K ansas C ity . 4,149 2 32 382
T o p e k a _____ 4 60C

2,200
8,505
3,065
7,385
4,150

295 174
259

421 1,518 6,255
11,035

346 5,055
16,364

1,637
963

716 1,124
4,059

768 13 60 29$ 371
W ic h i t a ____ a 1,200

4,137
2,697
4,570
3.S37

9$ 6,723 3,176 903 1,43$ 19 S4 419 522
M o n t a n a .____ 146 2,657

1,141
4,147
2,292
4,921
2,440

4,319 44,699
33,594

31,083
13.7S4

65,683
39,05$

8,561
4,577

10,767
7,750

6,718
3,510
9,219

10,642

10,286
7,516'

4,275 154 464 3,10c 3,721
W y o m in g _____ 47 3,571 3,099 73 142 1,561 1,776
C olorado _ _ _ 132 2.609 2,569 56,11$ 24,663 63,164 10,801 5.115 322 429 2,559 3,310

D en ver______ $ 2,404 16,364 53,326 30,132 67,120 10,722 5,942 1,201 274 2,25c 3,728
Pueblo _ _ _ _ 600 1,080

1,753
190 39$ 2,947 7,050 2,501 6,4 63 1,943 3,350

974
2,066 893 10 35 25S 297

N ew  M e x ico ___ 45 3,335 727 2,147 2,008 19,076 7,536 26,002 3,683 3,325 1,835 37 183 846 1,060
O k lah om a. . 337 15,680 5,441 2,84b 8,38: 7,659 120,532 24,141 121,00$ 21,610 10,499 22,235 9,994 106 871 3,726 4,697

M u sk ogee___ - 1,250 336 217 1,132 2,324 S,492 3,20$ 11,53b 1,639 383 2,546 1,209 13 109 336 458
Oklahom a C j 5 2,850 1,603 462 992 12,166 20,192 8,87C 23,593 4,272 8,207 4,58$ 2,484 IS 251 673 942
T u lsa ________ 6 3,900 1,225 829 947 S.045 40,180 8,280 40,001 3,574 3,594 11,146 4,743 1 103 1,104 1,208

W estern .. _ _ 1,50c 97,997 52,875 27,704 56,632 124,817 675,287 306,700 891,00b 128,050 S I ,146 147,029 68,579 2,753 5,441 26,004 34,198

W a s h in g to n ___ 81 5.76C 3,226 1,879 2,704 1,507 40,55$ 27,68$ 50,817 12,059 10,409 5,304 3,970 295 401 1,836 2,526
Seattle_____ c 5.50C

2.60C
2,425

600
1,588

381
1,422
2.22S

12,217 46,10$
12,740

23.472
12,927

53,636
22,732

7,056
3,740

11,169
2,622

10,381
3,22$

5,922
1,772

186 46L 1,889 i 2.479
Spokane ____ 5 ’642 3 159 429 591
T a c o m a ._ : 1,000 200 <282 689 S53 6,80$

43,037
48,297

5,836 8,792
46,317
57.S50

2,360 2,032 1,074 
5,559 
9,356

1,341
3,S2b
6,62b

26 3 b 37* 435
O regon _________ S$ 6.2S6 3,275

2,250
2,149
1,470

4,046
2,554

1,211
9,674

16,41$
24,313

10,96$
10,112

6,062 
5,32$

430 380 1,776
1,449

2,586
1,746P ortla n d ____ 5,000 10 287

C aliforn ia . 29: 27,611
8,S0C

11,894
4,231

9,656
4,496

17,709
4,42$

13,009
26,307

214,680
84,121

88,931
32,62$

231,897
107,370

51,882
12,327

40,744
5,273

31,197
15,845

19,166
10,446

806 1,530
539

8,18- 
3 ,9  SI

10,523
4,895L os A ngeles. 5 371

O a k la n d ____ 1.60C 1,313 369 1,497 2,778 15,120 4,146 18,141 2,916 2,080 1,21] 1,540 19 10$ 673 802
San Franciscc 7 28,000 18,675 11,350 16,286 84,288 168,790 25, is: 212,681 37,606 21,61$ 43.172 19,19$ 406 800 4,616 5,822

Id ah o . ___ se 5,592
86C

2,413
38C

1,445
150

3,377
609

2,421
29

36,960
4,232
5,880

16,121

15 ,ISC 
3,372 
2,40$ 
5,736

44,200
6,07$
6,904

19,01$

8,206
1,614

5,551
432

6,052
839

3,177
462

87 311 1,291
139

1.689
U tah _ _____ 15 21 32 192

O gden _ _ 4 1,000 55C 113 564
.2,147

1,812
6,823

2,000
6,840

624 1,386 661 3$ 29 18> 254
Salt Lake Cit> e 2,600 1,565 45$ 3,079 2,784 2,086 1$ 103 387 508

N e v a d a ________ i i 1,460 i 52c 352 1.196 1,705 7,04b 4.30C 9,297 2,95$ 1,067 1,631 729 59 7b 37b 56)9
A rizona ____ 2 : 1,775

21
1,107 600 1,037 1,147

158
18,224

182
4,726 18,852

1C
2,S24

2b
1,570

144
3,419

31
1.35$ 

17
6- 221 1.363 1.648

Akaska (m em .) j 7 53 3 91 147

Pacific States 64C 105,46( 54,627 36,762 62,481 171,2S1 768,934 297,257 914,601 175,4S7 119,804 142,463 82,302 2,S9b 5.417 29,046 37.352

Alaska ___ ___ 10C 75 44 61 37 920 394 52C 714 96 337 109 20 8: 211
H a w a ii . .  ____ «■ 65C 455 19C 442 246 3,950 34C 3,661 1,836 544 1,727 2$ o cc*c 69; 804

N on -m em b ’rt X 751 530 234 504 283 4,$70 734 4,181 2,100 640 2,064 137 103 77b i .
T ota l U . S ._ . S.13C 1,272,291 101992$ 495,722 693,919 2,527,820 9,505,175 3,631,837 12095295 2,131,573 1.864,75$ 1,197,542 1,184.736 20,68t 47.991 421.910 494.400

a Central Reserve city  banks, b Other R eserve city  banks



ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER NOV. 15 1920

J uly  23 1921.] THE CHRONICLE 373

N oo . 15 1920.
N o .
o f

Hanki
C a p ita l.

SurplUi 
F u n d .

U n d i
vided

P rofits

N a d .
Hank,
N ates
O ut.

D u e to 
Hanks,

(ScC.,
Net.

D U  P O S IT  H. L oa n s
and
DU

cou n ts .

u . s .
Hon ds a n( 

r t f s  o f  
J n deh t.

Other 
He e ll r i  * 

t i e s .

D u e
fro m

Hanks,
i  1 .
N e t .

L aw fu l  
lie serve 

w ith
Fed  Her, 

H anks.

C old
C o in .

nUl)t
and  

M  in  oi 
C o in s

P a p e r ,
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Cash  
I net

C l e a r ’ 0 
II OUst:
' e r t f f .D em an d T im e .

I n  th ou sand s o f
M a in e  . _________
N ew H am pshire 
V e rm o n t-  
M assach u setts  .

B o s t o n ______
R h od e  I s la n d - . 
C o n n e c t i c u t ___

N ew  E ngland

N ew  Y o r k _____
A l b a n y _____
Blvln & B ronx
B u f f a l o _____
N ew Y ork  . _

N ew  J e rse y ____
P en n sylvan ia  

Philadelphia  . 
P ittsbu rgh

D e la w a r e _____
M a r y la n d ______

B a lt im o r e ___
W a s h in g to n ___

E a s te r n ______

d o ll ’ s
68
55
41

146
13
17
66

S
7,198 
5,236 
5 . IK 

25,968 
36,338 

5,570 
21,181

$
4,358
5,891 
2,322 

18,977 
38,614 

4 ,775 
14,097

$
3,222
2.397
2.397 

12 222 
12,466
3,035
8 ,816

$
5,357 
'1,907 
4,212 

15.777 
2,758 
4 ,678  

12,31(1

*
2,941 
2,896 
1 ,59( 

10,742 
88,792 

2 ,679 
6 ,932

$
35,661 
35, lo r  
17,474 

2 0 6 ,63( 
.347,904 

39,199 
124,841

$
5 ! ,741 

0.47a 
19,243 
92,221 
19,159 
1 i ,023  
31,631

9
6.'),85( 
82,04: 
28,955 

234 ,00! 
897,089 

44,361 
128,67!!

$
12,121
n , 2 ir
7,253 

44,187 
J 7,984 
8,784 

36,4 68

$
27,861 

8,727 
10,284 
4 6 ,99f
20,651

9,507 
23 ,9  J 2

$
5.491
3,604

21 ,492 
17,539 
4 ,822

14,4 20

$
4 ,594 
3,032 
1 ,978 

P's ,008 
38,465 

3,404 
0 ,8 15

%
91 

108 
58 

44 1 
158 
102 
227

%
J 04 
J 08 
IK  
824 
079 
153 
6 J 8

1
J ,897 
J ,70 i 

871 
J 0,838 
7,4 95 
I ,780 
6 ,6  J 8

>•
2 ,1 5 2  
1 .982 
1 ,043 

12,105  
8 ,332 
2 ,035 
7 ,368

409 106,597 87,033 45,155 49,991 i 1 0 ,5 7 1 806,814 2 3 i 391 922,250 138,312 146,825 70,2.10 79 3 ,( 1,185 2,010 31,209 85,012

454
3
5
5

31 
215 
810

32 
16 
19 
79 
13 
15

43,923 
2 ,850  
2 ,100 
3,624 

165,200 
27,135 
74,071 
26 .855  
27 .450  

1.534 
4 ,964 

13.100 
7 ,677

32,736 
3 ,200 
l ,905 
1,963 

216,698 
25,025 
86,128 
53.873 
21 ,750  

1,669 
4 ,499 

13,275 
5 ,523

19,760 
1,716 
1 ,210

798 
100,183 

13,258 
32,945 
13,335 
11,249 

809 
1,727 
4,101 
1,630

3 1,868 
1,764 

678 
1,530 

37,348 
1 1,572 

6 1,886 
7 ,230  

17,803 
1,104 
3 ,810 
5 ,362 
5,771

8 ,729 
19,640 
4 ,734 
3,378 

818,803 
12,677 
10,363 

15! ,567 
121,710 

375 
936 

34 ,506  
7,651

344,648 
30,812 
34 ,104 
30,782 

1,994,235 
292,240 
5.35,810 
393,504 
230,145 

10,379 
.30,553 
87,592 
57 ,361

266 ,739  
7 ,960 
1 ,871 
8 ,388  

138,502 
ir. 6,221 
505 ,7  19

12,4 78 
29 ,598  

4 ,740 
47,301 

8 ,745  
17,773

406,527 
38,681 
31,203 
37,079 

2,304 ,r»3 J 
285,870 
592,801 
4 30,094 
256,881 

10,808 
47 ,848  
97 ,470 
56 ,620

101,137 
6,283 
3,982 
3,372 

290,781 
73,15.8 

203,146 
42,434 
56 ,487 

3 ,156 
13,230 
17,888 
16,813

161,570 
10,147 
3 .373 
6 ,626 

229 ,760  
1 16,144 
307,578 

53,694 
66,033 

4 ,936  
22,964 
10,936 
10.392

35,257 
4 ,727  

767 
3,203 

24,002 
20,475 
96,14 5 
33,036 
22 ,470  

743 
4 ,395  

12,185 
5,4.34

3 4 ,770  
3,632 
3,074 
3,249 

34 4 ,679 
26,813 
68 ,173  
43,371 
29,115 

907 
3,690 
7,922 
6,000

506 
10 
54 
34 

1,930 
720 

2 ,003 
540 
255 

27 
1 7 J 
195 
90

1,310 
00 

130 
78 

2,490 
i 213 
2 ,708 
1,128 

730 
00 

154 
440 
208

14,932 
1 ,139 
J ,330 

897 
58,498 
1 2 ,689 
30,256 
1 1,805 
8,577 

403 
1 ,621 
4 ,742 
2,911

17,008 
J ,245 
J ,514 
1,004 

07,554 
14,628 
35 ,567  
13,473 
9 ,568 

4 96 
I ,948 
5,877 
3 U 9

1,697 400 ,483 471 ,244 2 0 2 ,/2 0 .190,726 1,195,099 4 ,078,171 1,205,065 4 ,663,319 831,867 984,437 262,838 566 ,567 7,207 10 952 144,800 172,591

V irg in ia ________ 160 20,950 13,871 4 ,969 16,872 12,348 107,805 7 * . 187 170,919 39 ,338 13,637 14,463 10,782 287 597 5 ,517 6,401
R ic h m o n d ___ 7 6 ,100 6 ,625 1,615 2,724 33,912 42,421 19,598 77,374 9 ,509 2 ,909 5 ,848 4 ,050 15 150 1,382 1 ,547

W est V irg in ia . _ 122 11,637 7 ,838 4 ,146 10.064 10,310 90,529 53,498 111,658 24,435 13,288 20,204 8 ,638 182 288 4 ,006 4 ,476
N orth  C arolin a . 87 12,540 7 ,506 3 ,024 7.692 10,650 66,043 38 ,825 105,018 19,285 2 ,952 14,104 0,521 134 477 3,001 3,612
South  C a ro lin a . 77 9,790 4 ,385 2 ,35 0 6,631 4 ,485 30,208 33,273 68,310 16,628 1,944 7,276 3,083 32 370 1,534 1 ,942

C h arleston  _ 5 2,100 1,615 542 1,732 1 .813 4 ,855 8 ,214 13,137 4 ,446 2,563 2 ,211 5 1 J 6 74 373 453
G e o r g ia . ______ 90 9,701 7 ,359 2 ,508 7,242 4 ,159 36 ,878 20,894 64,070 16,388 1,936 6 ,689 3 ,974 90 433 1,702 2 ,255

A tla n ta . 4 3 ,950 4 ,550 i ,676 3,092 7.861 33 ,399 14,851 47,605 4 ,485 485 6 ,685 2,740 20 140 1,191 1,351
F l o r i d a _____  _ 51 5,370 2 ,805 1,181 4 ,324 2 ,859 32,558 20,077 38,557 13,392 6 ,073 6 ,859 3,057 86 267 1 ,996 2 ,349

Jackson ville  _ 3 1.600 1,100 1,151 1,212 7.291 14,741 16,121 25 ,194 4 ,076 4,247 5 ,235 2 ,055 1 1 141 818 970
A la ba m a  ___ 103 10.680 6 ,320 2 ,549 8 ,260 2 ,449 50,686 19,064 65,591 16,102 5 ,619 7,824 4,501 272 551 2,818 3 ,641

B irm ingham 2 1.750 1,550 58S 1,610 2 ,835 10,815 11 ,882 22,144 5.020 1,474 4 ,460 2 ,013 9 50 707 766
M ississ ip p i_____ 30 3,800 2,593 1,183 2 ,708 2 .555 25.278 8 ,985 30,169 6 ,674 5 ,697 4 ,539 2 ,037 55 222 777 1,054
L o u is ia n a ._____ 37 5,500 3 ,746 1,313 2 ,683 4 ,624 42,635 11,840 50,671 7,765 4 ,686 6 ,239 3,664 43 247 1,267 J ,557

N ew  O rleans 2 3,300 3 ,000 960 1,910 8 ,405 27,582 1,908 32,699 3 ,594 1,226 2,546 2,843 13 17 572 602
T e x a s ___________ 525 41,611 27 ,170 13,264 25,249 21,234 269,505 29,019 293,447 57,707 6 ,744 46,846 21,068 367 2 ,021 9 ,550 11,938

D a lla s - .  ___ 5 5,650 3 ,700 2 ,689 4 ,446 19,812 57,391 4 ,959 54,143 13,693 3,029 1C,257 5 ,105 23 154 1,151 1,328
E l P a s o ______ 4 2,000 405 204 1.368 3 ,996 12,923 7 .420 18,549 3,368 926 2 ,612 l. ,468 77 97 487 661
F ort W o r t h . _ 5 3,300 2 ,800 1,082 1,560 14,226 28,431 5,463 34,058 5,003 1,341 8 ,025 2 ,325 10 141 906 1,057
G a lv eston  _ 2 400 400 112 346 1,108 2 .578 3,478 4 ,364 930 384 1,288 549 21| 13 224 258
H ou ston  _ 6 5,900 3 ,200 1,940 5.607 19,543 44,561 14,126 58,273 14,039 2 ,370 7,016 5 ,975 15 177 1.468 1,660
San A n to n io . 8 3,150 1,735 699 2 ,855 5.147 23,147 2 ,870 22,872 6.11.5 348 3,766 2 ,847 195 231 1,512 1 ,938
W a c o . .  ___ 6 2,050 565 607 1,792 2,286 9 ,362 2 ,039 12,386 3 ,238 21 1,974 903 4 118 453 .575

A rk a n sa s. 83 6 ,582 3 ,108 1,665 3,574 5 ,110 36,182 9,576 44,690 9 ,760 2 ,440 7,864- 2 ,992 71 354 1,473 1,898
L ittle  R o c k . . 2 600 260 132 365 1,753 3 ,205 1,035 4 ,164 1,132 81 701 319 6 12 75 93

K e n tu ck y  _ _ _ 129 13,306 7 ,242 2 ,727 11,637 2,562 82,620 25,182 94,901 24,155 8 ,644 10,662 6,871 228 388 2 ,510 3,126
L ou isv ille  . . 4 4,250 3 .800 1,653 4 ,098 18,341 34,482 11,552 49 ,917 8,838 6 ,916 4 ,043 4 ,856 20 54 927 1,001

T e n n e s s e e ___ 88 7,804 4,071 1,701 6 ,650 5 .777 42,354 25,187 58,051 13,002 5 ,658 10,508 4 ,185 221 250, 1,687 2 .158
C h a tta n oog a . 2 2 ,500 1,400 333 2,393 3.946 10,239 10,437 20,352 4 ,992 990 2.216 1,677 19 65 714 798
M em p h is____ 3 1,400 1,000 496 745 2 ,143 11,248 2 ,088 13,005 3,287 593 1,806 1,074 36 29 143 218
N ash v ille____ 5 3,100 2 ,020 503 2,161 7,952 20,775 9,023 29,912 18,527 3 ,422 4 ,289 2 ,297 8 106 431 545

S ou th ern  States 1,657 212,371 137,739 59,562 153,602 251,532 1,311.436 516,671 1,736,206 378,923 112,643 239 ,055 125,586 2 ,582 8 ,250 51,372 62.228

O h io  _ _ ___ 350 36,374 25,959 14.985 28,821 7 ,252 257,988 150,464 297,963 59,269 75,150 40,911 23,898 540, 1,274 12,754 14.568
C in c in n a ti. __ 7 13,400 7,300 4,691 7 ,708 37,568 67,942 10,870 87.916 15,173 13,653 9 ,225 8 .783 27 184 2 ,857 3 .068
C le v e la n d ___ 7 12.100 8 ,575 4 ,822 3,837 49,361 121,416 5,534 140.528 7,921 7,031 12,025 13,636 20 395 3 .618 4 .033
C o lu m b u s___ 8 3,400 3 ,410 1,044 2 ,834 9 ,414 ' 43 ,404 7,640 39,956 8,286 8 ,575 5,817 5 ,450 77 182 2 ,275 2 ,534
T o l e d o ._ 4 3,500 4 ,000 1,884 2 ,920 7,949 27,604 12.191 34,152 6,439 4 .647 7,176 3.509 6 100 1,204 1 ,370

In d ian a  _ ___ 248 23,296 12,060 6 ,167 20,440 14,167 149,209 74 .382 173.453 44,054 29,554 24,349 13,717 616 989 7,549 9 ,154
In d ia n a p o lis - 6 6 ,700 3,315 2 ,124 6 ,338 19,173 45 ,304 2,486 51,931 15,110 4 ,094 7,836 .3,540 658 295 3.251 4 .204

I l l in o is . .  _ __ 457 34,485 21,875 13.586 25,486 19,588 211.380 151,670 284,856 65,599 52,937 33 ,490 21,228 956 1.408 9,461 11,825
C h icago  _g ___ 10 54,550 41 ,950 14,099 347 253,565 453,379 15,568 554,068 27,218 27,733 86,061 75,001 1,051 1.325 20,100 22 ,470
C h ica g o  _&___ 14 1,925 575 830 1,072 426 12,697 24,430 23,920 5,321 7 ,052 2 ,C40 2 ,253 40' 120 924 1,084
P e o r ia ________ 4 2,100 2 ,450 790 1,810 3,252 11,115 8 ,669 18,238 3,644 2 ,214 2 ,533 1,565 92 95 854 1,041

M ich ig a n _______ 109 11,940 7,139 4 ,284 7 ,868 3.965 67,814 107.968 115,080 23,170 42,284 14,024 8 ,448 425 546 4 ,310 5,281
D e tro it  _ _ _ 3 8 ,500 5 ,000 3,359 1.837 15.073 83,145 10,967 82,377 17.345 7 ,829 15,702 11,097 31 109 1.135 1,275
G ran d  R ap id s 3 2 ,100 1.275 881 1,952 2 ,506 14.472 6 ,329 16,621 3 ,415 3.152 2 ,588 1,663 57 77 757 891

W iscon sin  _ 148 16,020 7,611 4 ,976 1C,777 6 ,000 79.847 104,569 1^6,987 28,416 29,269 17,026 9 ,060 404 683 4 ,428 5 ,515
M ilw au k ee  __ 4 8,000 3 ,660 1,859 3.638 23,597 55,315 25,198 78,833 10,696 6 ,249 17,379 6 ,618 65 224 2 ,062 2,351

M in n e s o t a ____ 325 17,888 9,647 7,193 10,769 12,322 97,176 131,195 198,046 27,667 24.G73 20,791 11,626 494 782 3,789 5 ,065
M in n eap o lis  _ 8 12,100 8,006 2,911 2.658 36,390 78,089 18,355 100,338 ■£,883 4 ,770 24,684 9 ,778 54 539 2,296 2 ,889
S t. P a u l. 7 7,060 3 940 2 ,574 1,073 20,818 57,191 12,654 68,673 9 ,115 4 ,145 14,398 6,761 22 293 1,549 1,864

Iow a  ________ 343 20.895 12,197 5,927 16,486 12,747 96,697 101,943 125,677 43,208 9 ,338 13,374 10,686 474 948 3,637 5,059
C ed a r R a p id s 2 800 700 357 778 6.989 5 ,302 3,915 13,086 3,042 993 2 ,853 971 3 36 290 329
D es M o in e s . _ 3 2 ,500 1,400 796 1,555 9 ,109 17,034 3,831 27,544 9 ,630 1.642 2 ,286 2 ,212 56 132 8C0 988
D u b u q u e ____ 3 525 235 194 397 1,173 2 ,868 2.147 3.812 1,509 790 908 397 16 28 162 206
S ioux C it y ___ 6 1,650 976 296 861 7,179 9 ,304 o ,993 17,957 2 ,272 1,471 2 ,740 1,350 17 128 480 625

M issou ri _ 111 6 ,865 3,727 2 ,118 5,861 4 ,606 42,870 14,017 52,001 13,051 3,765 7 ,155 3,687 220 341 1,260 1,821
K an sas C it y . 14 12,350 5,780 5 ,044 4 ,252 78,089 82,622 8 ,653 122,807 12,603 6 ,114 33,014 8 ,934 94 470 2,256 2 ,820
S t. J osep h ___ 4 1,100 900 472 826 7.319 8 ,802 4 ,672 16,375 2 .277 645 4 ,197 1,366 8 110 468 586
S t. L o u is . . . . 5 24,700 9 ,100 6 ,349 1 0 ,ICO 65.029 117,552 30,412 169,357 20,961 13,112 18,883 19,782 39 294 2 ,245 2 ,598

M id d le  W est. 2 ,213 346 ,823 212,762 114,612 183,301 734,636 2 ,317 ,538 1,056,722 3,122,552 491 ,294 391,681 443 ,465 287,016 6 ,o62 12,107 96,831 115,500

N o rth  D a k o ta . 182 7 ,040 3,316 1,868 4 ,389 4 ,212 33,396 38,868 70,405 9 ,077 5 ,404 4 ,829 3 ,662 96 386 1,063 1.545
S ou th  D a k o ta . 136 6 ,205 2 ,925 1,865 4,131 7,460 37.005 34,528 71,561 8,378 4 ,010 6 ,506 3,924 90 345 1,175 1,610
N e b r a s k a ______ 174 9 ,070 5 ,604 2,721 7 ,260 4 ,954 .46,473 35,313 81,914 13,029 2.975 9 ,562 4 ,697 175 401 1,152 1.728

L in c o ln ______ 4 1,425 825 357 566 4,815 8,117 862 12,101 886 297 2 ,314 961 21 118 178 317
O m a h a ______ 10 6 ,800 3 ,850 2 ,260 1,882 26,897 51,496 11,234 67,586 6,516 1,767 20,277 5,175 137 320 1,120 1.577

K ansas _ 251 13,374 7,529 3 ,981 9 ,790 8 ,107 95,893 31 ,652 113,349 19,362 6,130 19,164 8 ,448 335 725 2,736 3.796
K ansas C it y . 2 500 675 104 490 2,649 3 ,847 1,846 5,471 1,606 900 1,854 346 4 36 231 271
T o p e k a  ______ 4 600 295 180 398 1,262 6,529 359 4,961 1,627 684 1,507 718 15 41 186 242
W ic h ita ______ 3 2 ,200 1,200 222 99 6 ,677 11,341 3 ,398 16,960 800 923 4 ,777 1,270 26 73 298 397

M o n ta n a _______ 146 8 ,530 4 ,133 2,646 4 ,167 3 ,619 44,819 31,480 65,504 8 ,974 7.399 10,086 x,243 155 395 2 ,372 2 ,922
W y o m in g _____ 47 3 ,065 2,672 860 2 ,257 4 ,369 33,219 14,099 40,547 4 ,692 3,345 7 ,210 2,957 S7 138 965 1,190
C o lo ra d o  ______ 132 7 ,460 4 ,600 2 ,429 4,961 3,162 67 ,710 25,628 69,035 11,214 9,366 14,558 5,842 332 400 2 ,270 3,002

D e n v e r ______ 8 4 ,150 8,837 2 ,485 2 ,489 2.3,414 57,911 28,983 69,661 8 ,485 11,091 15,088 7 ,289 1,176 226 1,660 3 .062
P u e b lo _______ 2 600 1,080 139 399 3 ,028 10.736 2 ,520 6 ,302 1,961 3,397 5 ,058 1,140 11 4C 273 324

N ew  M e x ic o ___ 48 3,335 1,788 699 2 ,152 2 ,463 20,757 7 ,672 27,657 3,712 925 3 ,954 1,955 41 140 641 822
O k la h o m a ______ 338 15,752 5,521 3,006 8,483 8 ,130 130,486 26,151 132,054 23 ,220 9,533 22,195 10,688 107 835 3 ,557 4 ,499

M u sk ogee  — 4 1,250 336 200 1,144 2.946 8 ,882 3 ,495 12,432 1,726 470 3 ,414 1,020 13 126 294 433
O k la . C i t y . . 8 2 .850 1,602 528 1,001 12,74.1 25.369 8,199 25,252 4 ,865 7 ,917 7,506 2 ,644 16 316 658 990
T u ls a . ______ 6 3 ,900 1,225 773 953 8 ,754 42,858 8,209 39,485 3 ,542 3,261 14,510 4 ,807 2 114 665 781

W e st . S tates . 1 ,505 98,106 53,013 27,323 57,011 139 659 736,844 314,496 932,237 133,672 79,794 174 369 71,786 2 839 5 175 21 494 29 508

W a s h in g to n ___ 81 5 ,760 3,216 1,692 2,651 2,04.3 47,767 27,590 54,446 12,214 9 ,803 8 ,880 4 ,343 320 346 1.586 2 ,256
S ea ttle_______ 9 5 ,500 2 ,425 1,415 1,428 14,007 49,455 23,967 55,086 7,564 11 ,C29 11,587 5,683 178 371 1.509 2 ,058
S p ok a n e  ____ 3 2 ,600 600 339 2 ,232 3 ,440 14,571 12,916 23,566 3 ,734 2 ,424 3 ,944 2,139 7 180 257 444
T a c o m a ........... 1 1,000 200 288 690 1,107 7,561 5 .174 8 ,083 2,721 2,041 1,407 976 32 24 184 240

O regon  ____ 88 6 ,253 3 ,262 2 ,036 4 ,070 1,442 48 ,388 16,590 48,811 11,061 0 ,230 7 ,465 4 ,018 455 340 1 ,575 2 ,370
P o r t la n d _____ 3 5 ,000 2 ,250 1,550 2,561 1 1,762 50,493 24,072 60,352 9.657 5 ,310 10,610 5,748 6 241 1 ,984 2,231

C a lifo rn ia ______ 289 27,005 11,995 8 ,802 17,780 15,477 234,754 87,625 231 ,720 50,559 40 ,292 43,789 21,254 822 1,351 7,143 9 ,316
L o s  A n g e les . 8 8 ,800 3,731 4 ,699 4 ,474 26,855 92,292 31,487 108,557 12,109 5,291 15,346 10,649 391 486 3 ,198 4 .075
O a k la n d ____ 2 J ,600 1,312 287 1,503 3 ,33 0 15,855 3 ,873 17,929 2 ,797 2 ,263 2 ,195 1,858 13 97 P 93 803
San F ran cisco 7 28,000 18,675 9 ,738 16,389 92,631 192,231 24,411 215,431 37,418 20,704 60,495 22,711 373 670 3 ,765 4,8C8

Id ah o  __________ 85 5 ,567 2 ,392 1 ,423 3 ,400 2 ,569 37,684 15,935 46 ,262 8 ,965 4 ,83 0 5 ,745 3,045 90 274 1,008 1.372
U t a h ___________ 18 855 380 132 61 1 156 3 ,736 3,375 5,825 1,705 817 772 54.3 20 30 116 166

O g d o n _______ 4 1,000 550 J 68 568 1,411 5,658 2 ,257 6 ,290 2 ,084 622 1,088 513 54 28 152 234
S alt L ak e  C ity 6 2,600 J .565 654 2 ,169 5 ,429 14,948 6 ,465 19,547 7,501 2,711 3,284 1,808 21 1 12 277 410

N e v a d a ________ 11 I ,460 528 375 I ,179 1,594 7 ,593 4,547 9 ,525 3,343 1 ,048 1,756 808 65 70 307 442
A rizon a  ___ . 21 1,775 1,125 620 1,047 1 ,380 20,166 4,732 19,417 2,976 1,525 4 ,675 1,585 120 180 892 1,192
A laska (m em .) J 25 — 7 — 96 196 15 24 133 43 15 53 3 41 97

P a cific  States 637 104,800 54 ,201 34,225 62,752 186,729 843,347 295.016 930,862 176,432 117.C73 183,087 87,696 3 ,020 4,803 24,687 32,510

Alaska 2 100 75 'A(\ 54 1 9 1 nftfc 39 a 5 5 2 7 1 1 QA 4 ? 7 Q9 9 0 57 16Q
H a w a i i ________ 3 660 455 168 441 259 3 ,646 347 3 ,535 1,251 537 1,421 — 23 80 416 519

N on-m em ber
banks ____ 5 750 530 204 496 27 l 4 ,734 743 4 ,088 1,905 633 1,858 — 115 100 473 688

T o ta l U , H . . 8 ,123 J ,269,930110J 6522 483 ,80  J 697,886 2 ,624,487 10098 881 3 ,621,112 12311 514 2 .152 ,465 1.833.086 1.374,963 1 ,218,007 23,510 44,003 370,866 448,037

<i central Reserve city banks, b other Reserve city hanks
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a n d
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N e t .

C o i n s H a y  
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1  It t h o u s a n d s  u j & $ V $ $
3 6 ,7 8 6

$
5 0 ,9 9 6

$ $ 8 i $ 8 %

2 ,4 5 8
2 ,0 4 9
1 ,0 6 8

1 3 ,3 1 4
9 ,4 1 5
1 ,9 5 7
7 ,6 3 6

M a i n e ............... 63 7 ,0 4 5 4 ,2 9 7 3 ,1 0 1 5 ,3 5 4 2 ,8 1 3 5 6 ,3 1 4 1 2 ,0 4 7 2 7 ,7 1 8 6 ,1 3 8 4 ,3 5 9 91 187 2  180
N ew  tL a in  p&hi re Oil 5 ,2 3 5 3 ,8 9 0 2 ,2 0 9 4 ,8 9 8 3 ,4 5 9 3 6 ,5 7 2 5 ,8 5 1 3 1 ,7 0 2 1 0 ,9 8 3 8 ,6 7 2 5 ,6 4 0 3 ,1 8 4 105 164 1 ,7 8 0
V e r m o n t  ______ 4 9 5 ,0 1 0 v  9  9  9 2 ,2 9 3 4 ,2 2 2 1 ,3 5 3 1 7 ,8 4 5 18 ,7 9 3 2 7 ,9 5 0 7 ,7 4 1 1 0 ,4 3 8 3 ,3 0 2 1 ,9 1 8 68 9 8 9 12
M  ass a ch u a e tta 146 2 5 ,9 6 8 1 8 ,4 7 1 1 2 ,6 0 3 1 5 ,6 1 2 1 0 ,0 1 2 2 0 8 ,3 6 0 8 8 ,4 5 5 i : i 4 2 ,5 7 5 4 4 ,8 6 8 2 1 ,2 0 5 1 8 ,9 0 5 41 3 8 3 6 1 2 ,0 6 4

B o s t o n  ____ 13 3 6 ,3 3 7 3 8 ,6 1 2 1 2 ,5 0 4 3 ,2 6 1 9 3 ,6 1 6 3 2 3 ,8 7 1 1 5 ,8 4 0 3 8 2 ,3 9 8 1 6 ,7 7 3 2 1 ,92(J 1 8 ,7 4 1 3 5 ,6 4 4 156 6 3 0 8 ,6 2 9
R h o d e  Is la n d 17 5 ,5 7 0 4 .7 7 5 3 ,6 0 5 4 ,5 5 7 2 ,3 0 0 3 6 ,2 5 6 1 0 ,6 2 2 4 0 ,8 8 5 8 ,4 1 9 9 ,5 61 3 ,7 4 3

1 3 ,2 6 3
3 ,2 5 7 103 160 1 694

C o n n e c t i c u t ___ 6 6 2 1 ,1 8 1 1 4 ,0 9 7 8 ,1 1 6 1 2 ,2 1 4 7 , 0 1 1 1 2 6 ,9 7 6 3 0 ,6 3 1 31 d S3 2 4 ,1 5 4 1 0 ,6 7 1 189 51 4 6 ,9 3 3

N e w  E n g la n d 4 0 9 1 0 6 ,3 4 6 8 6 ,3 6 4 4 4 ,4 3 1 5 0 ,1 1 8 1 2 0 ,5 6 4 7 8 6 ,6 6 9 2 2 1 ,1 8 8 8 9 9 ,4 0 2 1 3 8 .1 6 1 1 4 7 ,3 2 1 7 7 ,8 3 8 1 ,1 1 5 2 ,5 8 8 3 4 ,1 9 2 3 7 ,8 9 7

N e w  Y o r k ______ 4 5 3 4 3 ,5 8 3 3 2 ,6 0 2 1 7 ,8 6 2 3 1 ,7 3 0 9 ,8 0 4 3 4 6 ,8 9 6 2 5 6 ,9 2 9 3 9 5 ,9 3 8 1 0 1 ,8 4 7 1 4 7 ,9 2 8 3 8 ,8 9 0 3 5 ,6 3 4 65 4 1 ,5 5 2 1 6 ,8 6 9 1 8 ,9 7 5  
1 ,6 6 9  
1 ,4 2 4  
1 ,1 4 7  

7 1 ,9 5 8  
1 7 ,4 7 7  
3 7 ,4 8 5  
1 3 ,7 9 9  
1 0 ,5 5 8  

5  - 
2 ,1 7 5  
6 ,2 1 9  
3 ,8 6 8

A lb a n y 3 2 ,8 5 0 3 ,2 0 0 1,653 1 ,7 6 5 1 9 ,2 4 5 3 3 ,4 4 9 8 ,0 1 2 3 9 ,0 5 8 6 ,1 5 6 J 1 *,362 4 ,7 6 9 5 ,1 0 1 16 7 6 1 4 7 7
R k la  Sc B r o n x 5 2 ,1 0 0 1 ,9 0 5 1 ,1 62 6 8 8 3 ,8 6 0 3 2 ,6 1 0 2 ,4 0 8 3 0 ,0 1 0 3 ,5 8 7 3 ,5 4 6 71 3 3 ,5 0 6 18 138 i ;2 6 8  

1 ,0 5 9  
5 9 ,4 3 8  
1 5 ,6 1 2

B  u f f al o 4 3 ,2 2 4 1 ,8 6 0 9 3 4 1 ,5 3 7 3 ,8 5 1 3 7 ,1 8 5 7 ,9 4 6 3 6 ,3 3 7 3 ,5 4 8 5 ,9 6 3 2 ,9 0 5 3 ,7 1 2 21 59
N e w  Y o r k  __ 3C 1 4 8 ,9 6 0 2 0 5 ,1 6 7 1 0 3 ,3 2 5 3 6 ,8 7 5 8 2 2 ,7 0 0 1 ,9 0 2 ,9 6 5 1 4 8 ,5 1 7 2 ,4 4 2 ,1 7 3 2 8 9 ,2 3 1 2 4 1 ,2 1 3 2 1 ,0 4 8 3 3 2 ,6 2 0 1 ,2 9 6 2 ,4 2 4

N e w  J e r s e y ___ 216 2 6 ,7 7 0 2 4 ,9 1 4 1 2 ,2 7 3 1 4 ,4 3 9 1 4 ,7 2 2 3 1 1 ,1 2 0 1 4 9 ,2 5 4 2 8 7 ,0 7 8 7 4 ,0 5 1 1 1 3 ,7 9 2 2 9 ,2 4 2 2 8 ,5 7 8 66(] 1 .2 15
P e n n s y lv a n ia 8 0 5 7 3 ,4 3 6 8 5 ,4 6 7 2 9 ,5 3 0 6 1 ,2 2 7 9 ,2 6 2 5 1 2 ,9 3 8 4 8 1 ,0 3 5 5 6 7 , i 89 2 0 1 ,1 4 6 2 9 4 ,6 7 3 8 8 ,0 4 6 6 5 ,1 7 9 ■ 604 2 ,7 6 5 3 2 ,1 1 6

P h ila d e lp h ia 32 2 6 ,8 5 6 5 3 ,3 7 3 1 3 ,1 8 6 7 ,1 6 5 1 5 2 ,4 5 3 3 8 2 ,0 3 3
2 3 5 ,6 5 9

1 3 ,4 4 8 4 4 5 ,9 4 6 4 5 ,0 4 3 5 4 ,5 3 6 2 7 ,8 6 0 4 5 ,2 4 9 4 3 8 9 9 2 12 36 9
P it t s b u r g h - 16 2 7 ,4 5 0 2 4 ,7 5 0 1 0 ,7 7 1 1 7 ,8 1 6 1 1.3,578 2 8 ,1 3 1 2 4 8 ,7 5 0 6 8 ,7 0 5 5 6 ,7 2 8 2 1 ,9 0 0 2 8 ,0 1 9 2 6 3 60 3 9  692

D e la w a r e 19 1 ,5 35 1 ,6 81 8 0 3 1 ,1 0 0 4 5 6 10 ,9 4 1 4 ,7 5 0 1 0 ,5 6 7 3 ,2 2 4 5 ,1 3 7 8 9 6 1 ,0 6 6 2 6 6 2 44  9
M a r y l a n d ______ 79 4 ,9 6 4 4 ,4 9 9 1 ,5 4 2 3 ,7 8 9 1 ,0 4 9 3 1 ,2 9 1 4 5 .9 6 2 4 6 ,6 5 7 1 2 ,9 6 7 2 2 ,1 7 1 5 ,7 1 8 3 ,7 9 8 108 183 1 ,8 1 7  

4 722B a lt im o r e  . 13 1 3 ,1 0 0 1 3 ,2 7 5 3 ,9 3 1 5 ,3 7 1 3 6 ,8 7 4 8 6 ,0 6 8 8 ,3 4 2 1 0 5 ,6 0 6 1 7 ,9 8 3 1 0 ,8 1 2 9 ,6 5 6 1 0 ,7 1 3 189 30 8
W a s h i n g t o n ___ 15 7 ,6 7 7 5 ,5 2 3 1 ,6 2 4 5 ,7 6 1 7 ,6 0 2 5 5 ,6 7 3 1 7 ,3 8 8 5 3 ,2 5 7 1 9 ,2 9 3 1 0 ,8 7 6 6 ,1 3 2 6 ,5 8 4 83 186 3 ,5 9 0

E a s t e r n  _ _ _ __ l ,6 9 0 3 8 2 ,5 0 4 4 5 8 ,2 1 6 1 9 8 ,5 9 6 1 8 9 ,2 6 3 i 19 1 ,1 7 2 ,1 2 2 4 ,7 0 8 ,5 6 6 8 3 6 ,7 8 1 2 5 7 ,7 7 5 5 5 9 ,7 6 9 6 ,3 3 4 1 0 ,5 6 2 i: < U 8  i

V ir g in ia _________ 161 2 0 ,6 8 2 1 3 ,6 3 9 4 ,0 0 5 1 6 ,0 8 8 1 1 ,3 7 0 1 0 6 ,3 9 4 7 1 ,5 1 9 1 6 7 ,9 9 8 4 0 ,0 3 2 1 3 ,8 8 0 1 4 ,5 1 3 1 0 ,7 8 3 2 9 7 588 5 ,3 3 5
1 ,6 0 9

6,220
1,781
5 ,0 7 3
4 ,3 7 4
\> I K9

R ic h m o n d 7 6 ,1 0 0 6 ,6 2 5 1 ,4 41 2 ,6 5 3 3 3 ,6 5 0 4 1 ,0 2 5 1 8 ,3 3 3 7 7 ,4 8 8 9 ,7 8 0 3 ,0 9 2 5 ,4 1 5 5 ,9 1 3 14 168
W e s t  V ir g in ia . 122 1 1 ,5 8 7 7 ,7 9 7 3 ,4 5 8 9 ,9 9 8 i 0 ,2 7  l 8 5 ,7 1 9 4 9 ,9 9 8 1 0 4 ,7 5 8 2 3 ,5 9 4 1 2 ,4 6 0 2 0 .5 0 9 8 ,4 3 3 177 32 3 4 ,5 7 3
N o r t h  ( 'a ro liru i 87 1 2 ,4 4 0 7 ,4 7 9 2 ,7 7 8 7 ,5 3 3 1 1 ,1 8 9 7 2 ,6 4 4 3 8 ,6 5 5 1 1 1 ,9 4 5 19 ,0 9 8 2 ,9 7 7 1 5 ,4 5 0 6 ,3 1 4 132 4 7 9 3 ,7 6 3

1 ,7 4 6
481

S o u t h  C a r o l in a 77 9 ,7 9 0 4 ,3 8 5 2 ,0 8 7 6 ,6 2 5 5 ,1 6 c 3 2 ,8 2 9 3 4 ,7 3 9 7 0 ,9 4 0 1 6 ,9 8 4 1 ,8 6 7 8 ,1 4 2 3 ,4 2 8 32 37 4
C h a r le s t o n  _ o 2 ,1 0 0 1 .4 1 5 69 3 1 ,7 1 7 2 ,0 7 5 5 ,4 9 1 8 ,2 0 0 1 3 ,9 8 7 4 ,8 0 3 2 ,6 1 4 2 ,2 4 5 77 9 7 87 5 7 5G e o r g ia  ______ 8 9 9 ,5 6 8 7 ,2 9 7 2 ,3 8 9 7 ,1 6 6 4 ,8 3 6 3 9 ,5 7 3 2 1 ,6 1 2 6 6 ,0 4 5 1 6 ,5 1 7 2 ,2 8 7 7 ,2 8 7 3 ,0 5 7 103 4 6 5 2 ,1 5 3 2 ,7 6 0  1 54 6A t la n t a  _ _ 4 3 ,9 5 0 4 ,5 5 0 1 ,4 0 5 2 ,9 5 4 9 ,2 9 2 3 5 ,3 8 7 1 4 ,6 4 6 4 8 ,9 8 2 4 9 4 5 ,9 4 8 5 ,4 8 8 2 0 158 1 ,3 6 7

F lo r id a 51 5 ,2 2 0 2 ,7 9 0 1 ,0 4 9 4 ,3 1 3 3 ,4 9 0 3 4 ,8 1  1 2 0 ,0 2 0 3 7 ,9 0 5 1 3 ,4 4 4 0 ,0 6 0 8 ,7 0 9 3 ,2 7 3 79 2 8 9 1 ,8 3 2 21200
7 7 8J a c k s o n v i l l e  _ 3 1 ,6 0 0 1 ,1 0 0 1,25 7 1 ,1 8 6 7 ,9 8 3 1 6 ,3 7 9 1 7 ,1 7 0 2 6 ,9 5 1 4 ,0 6 1 4 ,0 7 2 5 ,5 3 3 2 ,5 5 3 7 146 6 2 5

A l a b a m a _____ 100 1 0 ,5 4 5 6 ,3 3 6 2 ,4 4 8 8 ,0 9 2 2 ,5 4 1 5 3 ,4 4 2 1 9 ,1 5 3 6 6 ,0 4 0 1 6 ,3 6 9 5 ,6 8 6 8 ,8 8 7 4 ,6 2 1 2 6 2 55 3 2 ,8 4 2 3 ,6 5 7
7 0 6B ir m in g h a m . 2 1 ,7 5 0 1 ,5 5 0 6 6 1 1 ,6 1 0 3 ,0 8 8 1 6 ,0 0 9 1 1 ,4 5 6 1 8 ,9 1 7 6 ,2 0 1 1 ,6 41 5 ,0 8 6 2 ,0 7 9 8 6 0 63 8

M is s is s ip p i_____ 3 0 3 ,8 0 0 2 ,5 9 3 9 7 2 2 ,6 8 3 2 ,2 9 1 2 5 ,6 2 1 9 ,0 3 0 2 9 ,6 3 9 6 ,9 8 3 5 ,4 3 7 4 ,2 7 3 2 ,2 6 5 8 4 2 4 5 8 9 8 1 ,2 2 7  
1 ,6 4 0  

67 6
L o u is i a n a _______ 37 5 ,5 0 0 3 ,7 4 6 1 ,2 1 1 2 ,6 1 7 4 ,1 6 5 4 5 .0 7 5 1 2 ,4 5 5 5 3 ,1 2 0 8 ,1 8 0 4 ,3 4 4 5 ,7 0 3 3 ,7 8 4 42 2 5 7 1 ,3 41

N e w  O r le a n s . 2 3 ,3 0 0 2 ,7 5 0 1 ,0 1 7 1 ,8 0 8 8 ,5 4 4 2 9 ,0 5 8 2 ,1 9 3 3 2 ,1 0 0 3 ,4 2 2 1 ,2 2 7 1 ,7 6 5 3 ,7 7 3 8 27 - '6 4 1
T e x a s 5 2 5 4 1 ,3 8 2 2 6 ,6 9 6 1 2 ,1 4 0 2 5 ,1 2 3 2 3 ,3 2 6 2 7 4 ,5 2 6 3 1 ,1 4 3 2 9 7 ,4 1 8 5 9 ,1 9 6 6 ,2 8 9 5 0 ,8 2 9 2 2 ,4 2 4 43 2 2 ,0 1 8 8 ,7 6 1 1 1 ,2 1 1  

1 48 9D a l l a s .  ______ 5 5 ,6 5 0 3 ,7 0 0 2 ,4 6 4 4 ,3 6 5 1 7 .0 1 9 5 4 ,5 3 1 4 ,1 2  5 5 5 ,0 6 0 1 2 ,8 1 4 2 ,4 7 9 6 ,7 9 6 5 ,5 3 6 15 185 1 ,2 8 9
E i P a s o ______ 4 2 ,0 0 0 4 0 5 140 1 ,3 7 6 4 ,0 6 0 1 2 ,7 5 6 7 ,0 6 6 18 ,1 0 1 3 ,3 9 7 7 5 2 2 ,3 7 6 J ,6 7 6 63 87 3 7 3 5 2 3
F o r t  W o r t h 5 3 ,3 0 0 2 ,8 0 0 9 4 4 1 ,5 6 7 1 4 ,6 4 7 2 9 ,9 9 6 4 ,9 6 9 3 4 ,1 1 7 5 ,3 3 2 1 ,5 6 5 8 ,8 8 3 3 ,7 6 1 11 139 871 1 ,0 21

3 3 1G a lv e s t o n ___ 2 4 0 0 4 0 0 146 3 4 0 1 .2 68 2 ,4 0 1 3 ,1 8 8 1,79 s 91 9 24 7 47 1 51 2 2 5 2 2 2 8 4
H o u s t o n _____ 6 5 ,9 0 0 3 ,2 0 0 1 ,7 8 2 , 5 ,6 2 2 2 0 ,9 7 0  4 1 ,8 8 0 1 3 ,5 1 7 5 6 ,4 2 2 1 4 ,6 2 6 2 ,3 3 7 ,  9 .2 6 3 5 ,8 9 5 2 6 142 1 ,5 0 4 1 ,6 7 2
S a n  A n t o n io . 8 3 ,1 5 0 1 ,7 3 5 51 4 2 ,8 9 1 6 ,9 2 5 2 2 ,3 4 8 3 ,0 7 3 2 1 ,6 7 9 6 ,0 9 2 3 6 9 5 ,5 4 9 2 ,5 3 5 23 1 2 3 6 1 ,5 6 4 2 ,0 3 1

5 2 3W  a c o _________ 6 2 ,0 5 0 5 6 5 51 7 1 ,7 8 3 l ,87 8 8 ,3 2 3 2 ,0 0 6 1 1 ,4 5 5 3 ,3 7 4 21 1 ,5 1 2 961 3 196 3 2 4
A r k a n s a s ________ 8 2 6 ,5 4 5 3 ,1 0 8 1 ,4 9 6 3 ,5 5 4 4 ,1 5 5 3 7 ,0 9 8 9 ,0 2 0 4 4 ,3 4 8 1 0 ,2 1 2 2 ,5 0 1 7 ,4 7 5 3 ,1 2 3 7 0 3 8 9 1 ,3 1 3 1 ,7 7 2

L it t le  R o c k 2 6 0 0 2 6 0 121 3 6 3 1,771 3 ,1 9 8 99 7 4 ,8 7 1 1 ,1 3 6 81 4 2 8 421 6 11 115 132
K e n t u c k y  _ _ 130 1 3 ,2 8 1 7 ,2 1 7 2 ,2 5 6 1 1 ,5 9 9 2 ,5 3 5 8 2 ,5 5 9 2 4 ,1 9 5 9 2 ,6 8 1 2 4 ,4 0 9 7 ,9 6 8 1 0 ,9 7 0 6 ,7 4 6 2 2 5 4 0 9 3 ,1 5 4 3 ,7 8 8

L o u i s v i l l e ___ 4 4 ,2 5 0 3 ,8 0 0 1 ,6 3 8 4 ,1 3 6 2 1 ,0 3 0 3 3 ,2 5 0 12 ,081 5 1 ,8 5 3 8 ,3 7 1 6 ,5 7 0 4 ,3 9 2 4 ,2 3 6 15 62 1 ,0 5 5 1 ,1 3 2
T e n n e s s e e .  _ 88 7 ,5 5 9 3 ,9 2 4 1 ,3 8 9 6 ,6 1 7 5 ,2 9 3 4 1 ,8 8 0 2 4 ,7 8 3 5 7 ,1 6 1 1 3 ,0 2 1 5 ,4 1 5 9 ,5 0 8 4 ,0 6 0 2 1 9 2 5 8 l ’ 8 7 8 2 ,3 5 5

C h a t t a n o o g a . 2 2 ,5 0 0 1 ,4 0 0 3 0 7 2 ,2 3 1 4 ,2 7 5 9 ,9 7 2 1 0 ,8 0 1 2 0 ,7 6 4 5 ,4 4 1 1 ,0 1 9 2 ,1 9 4 1 ,7 2 3 2 4 42 1 ,0 6 4 1 ,1 3 0
M e m p h is _____ 3 1 ,4 0 0 1 ,0 0 0 3 3 9 73 6 1 ,5 5 8 1 0 ,8 0 4 2 ,2 6 2 1 2 ,4 1 9 2 ,9 8 1 6 0 2 ) ,37 9 1 ,0 6 5 34 37 2 0 5 '2 7 6
N a s h v i l le _____ 5 3 ,1 0 0 2 ,0 2 0 451 2 ,1 5 3 8 ,0 8 2 2 2 ,5 4 2 8 ,9 6 6 3 0 ,3 4 2 1 8 ,8 3 4 3 ,9 9 5 3 ,8 4 1 3 ,0 6 4 6 11 5 3 6 4 4 8 5

S o u t h e r n  ____ 1 .6 5 4 2 1 0 .9 9 9 1 3 6 ,2 8 2 5 3 ,5 1 5 1 5 1 ,4 9 9 2 5 8 ,7 3 8 1 ,3 2 7 ,5 2 1 5 1 1 ,3 7 0 ! ,7 4 0 ,3 0 1 3 8 4 ,9 1 5 1 1 0 ,3 3 8 2 4 5 ,3 3 1 1 3 5 ,1 7 1 2 ,6 7 7 8 ,5 5 7 5 3 ,9 6 2 6 5 ,2 3 5

O h i o .  ________ 34 7 3 5 .9 6 3 2 5 ,8 7 0 1 3 ,7 5 0 2 8 ,5 0 7 8 ,2 1 5 2 6 2 ,1 9 4 1 4 2 ,6 2 2 2 9 3 ,4 1 8 6 0 ,7 7 0 7 3 ,9 6 5 3 9 ,9 1 4 2 4 ,8 5 8 53 7 1 ,1 8 2 1 4 ,5 2 3 1 6 ,2 4 2
C in c in n a t i___ 7 1 3 ,4 0 0 7 ,2 0 0 4 ,8 9 2 7 ,6 5 1 4 1 .2 2 4 6 4 ,7 1 9 9 ,9 9 4 8 8 ,0 4 3 1 5 ,6 1 6 1 3 ,2 2 9 8 .5 1  6 9 ,9 4 4 20 189 2 ,7 2 1 2 '9 3 0
C l e v e l a n d ___ 6 1 1 ,5 0 0 S .4 7 5 4 ,3 9 1 3 ,8 6 5 5 2 .3 2 3 1 1 8 ,2 8 1 6 ,2 6 5 1 4 0 ,0 7 7 1 0 ,9 6 4 7 ,6 9 1 1 1 ,6 5 7 1 4 ,1 2 2 2 0 2 9 3 4 ,0 7 4 4 ,3 8 7
C o l u m b u s ___ 8 3 .4 0 0 3 ,3 9 5 95 8 2 ,7 2 4 1 0 ,8 0 2 4 2 ,5 9 2 7 ,5 2 1 3 8 ,5 0 7 7 ,2 1 0 8 ,3 1 7 7 .2 7 2 4 ,8 8 5 56 175 2 ,5 7 4 2 ,8 0 5
T o l e d o ________ 4 3 ,5 0 0 4 ,0 0 0 1 ,7 7 1 2 ,8 9 9 8 ,1 7 5 3 0 ,4 7 1 1 1 ,7 7 9 3 5 ,5 8 9 6 ,7 1 0 3 ,9 3 3 8 , 2 9 1 4 ,1 1 8 7 133 1 ,2 6 1 1 '4 0 1

I n d ia n a _________ 2 4 8 2 3 .2 8 8 1 2 ,0 5 7 5 ,2 9 2 2 0 ,3 3 9 1 5 ,1 7 2 1 4 6 ,3 8 6 7 2 ,5 3 2 1 6 9 ,8 2 8 4 3 ,8 8 4 2 8 ,7 8 7 2 6 ,4 3 3 1 3 ,3 3 6 61 3 98 3 7^233 8 ,8 2 9
I n d ia n a p o l i s . 6 6 ,7 0 0 3 ,3 1 5 2 ,0 1 1 6 ,3 2 8 2 2 ,9 1 3 4 4 ,6 9 0 2 ,6 9 2 5 5 ,5 9 0 1 7 ,8 8 2 4,1C,2 7 ,5 5 0 4 ,3 0 3 642 2 3 0 3 ,0 6 0 3 ,9 3 2

I l l in o i s ___________ 4 5 6 3 4 .1 2 6 2 1 ,5 6 9 1 1 ,8 6 5 2 5 ,3 1 6 2 3 ,4 1 7 2 2 2 ,6 4 1 1 4 7 ,0 6 9 2 8 2 ,0 7 4 6 7 ,1 7 7 4 9 ,6 3 0 4 2 ,2 7 9 2 1 ,6 8 1 972 1 ,4 3 3 9 ,7 2 6 1 2 ,1 3 1
C h i c a g o ,  a ___ 10 5 4 ,5 1 0 3 9 .4 2 6 1 5 ,4 9 3 34 6 2 7 8 ,4 5 2 4 7 0 ,S28 1 6 ,3 7 6 5 8 1 ,7 9 0 27,(502 2 8 ,0 5 9 9 5 ,2 0 6 7 8 ,6 9 3 8 9 2 1 ,1 9 7 2 1 ,3 0 1 2 3 * 3 9 0
C h ic a g o  . 5 ___ 14 1 ,8 2 5 6 2 5 57 3 1 ,0 6 9 319 13 ,0 5 1 2 2 ,9 5 1 2 3 ,1 0 7 4 ,5 8 3 6 ,6 1 6 2 ,9 6 2 1 ,9 6 9 38 116 903 1 ,0 5 7
P e o r i a ______ 4 2 ,1 0 0 2 ,4 0 0 5 7 0 1 ,8 0 5 4 ,2 7 4 1 1 ,3 2 9 8 ,8 1 3 1 9 ,0 2 0 3 ,7 1 3 2 ,0 0 4 3 ,2 1 6 1 ,5 0 6 92 75 84 8 1 ,0 1 5

M ic h ig a n .  _ 107 1 1 ,6 0 8 7 ,0 6 7 3 ,6 0 2 7 ,7 2 3 4 ,0 6 6 7 4 ,2 5 5 1 0 1 ,6 8 1 1 1 2 ,2 6 6 2 3 ,2 7 4 4 0 .3 2 4 16 ,711 8 ,5 8 0 401 5 0 0 4 ,7 6 3 5*6 64
D e t r o i t _______ 3 8 ,5 0 0 5 .0 0 0 3 ,0 6 2 1 ,8 3 4 1 7 ,1 0 8 8 1 ,6 5 1 1 3 ,7 1 6 9 1 ,1 7 6 1 9 ,9 4 2 7 ,9 7 5 1 4 .3 9 5 9 ,1 7 2 34 125 1 ,6 4 2 1 ,8 0 1
G r a n d  R a p id s 3 2 ,1 0 0 1 ,0 7 5 9 7 6 1 ,9 3 2 3 ,0 6 3 1 4 ,5 9 4 6 ,2 9 5 1 7 ,2 2 0 3 ,5 0 2 3 ,2 3 4 2 ,8 1 9 1 ,4 9 2 47 72 5 6 4 6 8 3

W is c o n s in  ___ 148 1 5 ,9 9 5 7 ,6 0 4 4 ,1 9 4 1 0 ,6 6 7 6 ,6 1 4 8 4 ,4 4 5 1 0 3 ,5 3 3 1 3 8 ,5 4 1 2 8 ,8 8 3 2 7 ,6 4 9 1 8 ,7 5 4 9 .3 4 2 39 8 60 9 4 ,3 4 9 5 ,3 5 6
M ilw a u k e e  __ 4 8 ,0 0 0 3 ,6 6 0 1 ,6 9 7 3 ,6 2 2 2 5 ,9 6 3 5 6 ,4 7 5 2 5 ,0 5 6 8 0 .6 3 1 10 ,9 9 2 6 ,2 1 0 1 5 .5 8 7 6 ,0 1 3 69 179 2 ,0 5 9 2 ,3 0 7

M in n e s o t a  . 32 2 1 6 ,8 9 9 9 ,3 8 2 6 ,0 4 2 1 0 ,6 9 2 13 ,231 9 2 ,9 2 2 1 3 5 ,3 2 3 1 9 4 ,6 6 3 2 8 ,4 9 4 2 2 ,0 7 8 2 1 .4 1 2 1 2 ,1 6 7 40 7 781 3 ,8 3 4 5 ,0 2 2
M in n e a p o l is  _ 7 1 2 .0 0 0 8 ,0 0 0 2 ,9 5 0 2 ,6 5 6 4 2 ,6 2 6 7 8 ,1 7 9 1 6 ,0 8 0 1 0 8 .8 2 4 5 ,4 3 6 4 ,9 0 0 2 2 ,5 5 0 7 ,5 0 5 54 4 2 8 2 ,4 6 7 2 ,9 4 9
S t .  P a u l______ r»i 6 .8 0 0 4 ,0 9 0 2 ,6 0 1 1 ,0 8 1 2 3 ,4 1 4 5 3 ,7 0 2 1 1 ,6 8 2 6 7 ,7 4 1 8 ,6 6 6 4 ,1 2 4 1 3 ,1 9 4 6 ,3 5 1 31 2 9 4 1 ,8 3 7 2 ,1 6 2

I o w a 3 4 4 2 0 ,9 4 5 1 2 ,1 9 9 5 ,3 1 0 1 6 ,4 1 4 1 7 ,1 1 2 1 0 7 ,8 4 2 1 0 5 ,0 9 9 2 0 3 ,1 4 2 4 1 ,9 4 4 9 ,4 3 3 1 9 ,5 1 5 1 1 ,5 5 2 502 86 2 3 ,4 6 8 4 ,8 3 2
C e d a r  R a p id s 2 8 0 0 7 0 0 3 5 9 78 7 9 ,8 5 7 5 ,0 5 7 3 ,9 9 2 1 3 ,7 6 3 2 ,1 4 8 95 3 2 ,3 5 4 1 ,3 9 3 2 41 3 1 8 36 1
D e s  M o i n e s .  _ 3 2 ,5 0 0 1 ,4 0 0 7 9 3 1 ,5 5 4 1 0 ,8 9 5 1 7 ,8 2 9 3 ,4 8 2 2 7 ,5 6 7 1 1 ,4 9 3 1 ,0 7 2 3 .2 0 5 2 ,2 2 5 56 75 8 3 0 96 1
D u b u q u e _____ 3 52 5 2 3 5 149 39 6 1 ,1 4 2 3 ,1 7 1 1 ,6 9 3 3 ,9 0 9 1 ,1 4 0 8 1 0 92 0 37 8 16 27 157 2 1 0
S io u x  C i t y .  _ . 6 1 ,6 5 0 97 6 352 8 6 0 1 0 ,5 1 5 9 ,9 2 4 6 ,0 4 3 2 0 ,3 9 1 2 ,7 4 6 1 ,5 3 5 4 .2 2 7 1 .6 3 9 18 6 5 4 1 7 5 0 0

M is s o u r i 111 6 ,8 6 5 3 .7 2 7 1 ,8 0 1 5 ,8 3 1 6 ,2 5 3 4 5 ,4 3 5 33 ,7 9 1 5 1 ,9 5 8 1 2 ,9 9 2 3 ,6 6 7 I t . 091 3 ,8 3 0 2 1 6 3 5 0 1 ,5 6 1 2 ,1 2 7
K a n s a s  C i t y . 16 1 4 .3 5 0 6 .1 5 0 5 .0 6 4 4 ,9 3 7 1 0 5 ,5 9 6 9 2 ,2 2 4 1 0 ,3 3 4 1 3 7 .8 1 9 1 6 ,5 8 6 6 ,8 3 5 4 2 ,3 2 0 1 1 ,7 9 0 108 4 4 9 2 ,7 6 6 3 ,3 2 3
St. J o s e p h . __ 4 1 .1 0 0 90 0 4 5 6 8 0 9 1 0 ,9 4 2 8 ,6 3 0 4 ,6 2 2 1 7 ,3 3 0 2 ,3 9 6 66 0 5 ,0 6 3 1 ,3 4 4 10 95 4 5 5 5 6 0
S t .  L o u i s _____ _ 5 2 4 ,7 0 0 9 ,1 0 0 6 ,1 4 7 1 0 ,5 3 0 7 1 ,8 4 9 1 2 1 ,4 6 3 2 8 ,0 7 6 1 7 5 ,0 5 3 2 2 ,6 0 0 1 4 ,8 5 3 2 1 ,6 1 0 2 0 ,1 7 9 38 2 1 6 2 ,4 7 1 2 ,7 2 5

M i d d l e  W e s t . 2 .2 0 5 3 4 5 ,6 4 9 2 0 9 ,5 9 7 1 0 7 ,1 2 1 1 8 3 ,1 7 4 8 4 5 ,5 3 2 2 ,3 7 4 ,9 8 0 1 ,0 3 9 ,1 1 2 3 ,1 8 9 ,9 3 7 5 0 9 ,3 4 5 3 8 2 ,7 0 5 4 8 8 ,0 2 3 2 9 4 ,3 6 7 6 ,2 9 6 1 1 ,1 7 4 1 0 2 ,1 8 2 1 1 9 ,6 6 2

N o r t h  D a k o t a . 183 7 ,0 6 5 3 ,3 2 2 1 ,5 7 7 4 ,3 4 7 5 ,5 0 7 3 2 ,3 6 4 4 1 ,8 0 4 6 9 ,2 0 5 9 ,2 5 7 4 ,9 8 0 7 ,0 5 9 3 ,8 5 9 9 5 421 1 ,3 2 5 1 ,8 4 1
S o u t h  D a k o t a . 135 6 ,1 8 0 2 ,8 9 0 1 ,4 9 0 4 ,1 1 7 1 0 ,1 7 6 3 8 ,6 7 5 3 6 ,9 6 0 7 3 ,8 8 4 8 ,6 2 4 3 ,4 2 8 9 ,0 1 0 4 ,4 7 9 85 31 5 1 ,2 1 6 1 ,6 1 6
N e b r a s k a 17 5 9 ,1 0 0 5 ,6 1 8 2 ,2 9 3 7 ,2 7 8 6 ,6 1 4 5 1 ,4 3 9 3 7 ,1 7 7 8 7 ,4 1 0 1 3 ,3 4 0 2 ,7 1 2 9 ,7 1 8 5 ,3 3 4 189 382 1 ,1 7 5 1 ,7 4 6

L i n c o l n ______ 4 1 ,4 2 5 8 0 0 3 7 5 567 6 ,1 0 8 8 ,8 3 9 8 8 7 1 2 ,9 7 8 90 9 57 0 2 ,2 5 7 1 ,0 5 0 19 105 4 4 4 56S
O m a h a 9 6 ,6 0 0 3 ,8 0 0 2 ,4 4 8 1 ,8 7 6 3 6 ,7 9 9 4 9 ,9 4 3 1 0 ,4 8 5 7 0 ,0 7 3 6 ,5 3 8 1 ,7 8 3 2 0 ,5 2 8 6 ,9 3 8 130 2 2 5 1 ,4 6 9 1 ,8 2 4

K a n s a s ______ 2 4 8 1 3 ,1 7 4 7 ,4 4 7 3 ,3 8 8 9 ,5 8 2 1 2 ,0 0 8 1 0 2 ,8 9 8 3 2 ,6 9 5 1 1 6 ,3 4 3 1 9 ,3 0 7 5 ,6 5 3 2 5 ,3 3 9 9 ,1 5 7 341 661 3 ,0 1 4 4 ,0 1 6
K a n s a s  C i t y  . 2 50 0 67 5 80 4 7 9 4 ,4 5 1 4 ,0 5 3 1 ,9 1 8 6 ,1 6 6 1 ,6 0 4 64 9 2 ,3 7 1 6 0 5 15 3 0 30 7 35 2
T o p e k a  _ 4 60 0 2 9 5 134 3 9 7 2 ,0 4 8 6 ,5 6 1 33 3 5 ,0 7 0 1 ,7 2 6 64 8 1 ,8 2 1 821 19 38 185 2 4 2
W i c h i t a ______ 3 2,200 1,200 211 100 1 1 ,2 5 3 1 1 ,7 5 3 3 ,7 4 0 1 9 ,9 9 9 78 8 94 7 5 ,4 5 6 80 6 23 39 29S 3 6 0

M o n t a n a _______ 145 8 ,5 0 5 4 ,0 2 9 2 ,4 2 9 4 ,1 6 6 4 ,1 0 4 4 2 ,7 3 8 3 2 ,6 8 6 6 5 ,2 6 7 8 ,9 8 5 6 ,3 6 2 1 0 ,7 8 8 4 ,1 8 9 151 43 7 2 ,1 2 3 2 ,7 1 1
■ W yom in g  __  . 4 7 3 ,0 6 5 2 ,6 7 2 7 5 7 2 ,2 4 0 4 ,2 5 7 3 2 ,9 7 1 1 3 ,6 5 7 4 0 ,0 4 9 4 ,7 6 7 3 ,0 9 2 7 ,4 0 3 3 ,0 6 9 89 130 9 5 5 1 ,1 7 4
C o l o r a d o _____ 131 7 ,4 3 5 4 ,5 9 3 2 ,0 7 0 4 ,9 3 8 2 ,9 1 4 6 3 ,1 9 7 2 7 ,1 4 2 7 0 ,0 9 4 1 1 ,3 4 9 8 ,9 8 5 1 3 .0 5 3 5 ,6 2 2 3 4 6 3 9 3 2 ,2 7 5 3 ,0 1 4

D e n v e r _______ 8 4 ,1 5 0 3 ,8 3 7 2 ,3 3 9 2 ,4 6 3 1 9 ,4 4 5 5 5 ,9 9 9 2 7 ,5 9 6 6 8 ,1 3 0 8 ,8 3 8 1 0 ,6 6 2 12,220 6 ,5 7 5 1 ,1 4 9 182 1 ,6 9 4 3 ,0 2 5
P u e b l o ________ 2 600 1 ,0 7 0 91 3 9 8 3 ,1 6 1 6 ,7 3 0 2 ,8 2 4 6 ,2 0 5 2 ,0 4 5 3 ,6 2 1 1 ,3 1 0 94 7 11 32 36 7 4 1 0

N e w  M e x i c o ___ 4 7 3 .3 0 4 1 .7 8 2 491 2 ,1 4 7 2 ,2 0 7 2 1 ,2 0 6 7 ,3 4 6 2 7 ,7 9 8 3 ,7 2 2 SOI 4 ,5 7 1 1 ,8 1 7 37 136 757 9 3 0
O k la h o m a ______ 3 3 8 1 5 ,6 2 1 5 ,4 5 8 2 ,3 3 4 8 ,4 1 8 9 ,4 6 8 1 3 7 ,2 3 8 2 5 ,2 0 4 1 3 5 ,5 0 7 2 3 ,9 7 6 7 ,5 1 3 2 5 ,1 8 4 1 0 ,8 3 8 108 89S 3 ,5 7 2 4 ,5 7 S

M u s k o g e e ___ 4 1 .2 5 0 3 3 6 14 0 1 ,0 9 0 2 ,4 8 7 8 ,6 7 3 3 ,4 9 2 1 2 ,3 8 8 1 ,7 2 4 4 0 8 1 ,9 4 2 1 ,0 9 0 12 118 3 2 3 4 5 3
O k la h ’a  C i t y . 8 2 ,8 5 0 1 ,5 4 3 56 7 99 0 1 5 ,5 3 9 2 4 ,5 3 2 8 ,0 7 8 2 7 ,2 6 8 4 ,6 2 6 7 ,7 1 6 6 ,5 1 1 3 ,7 6 0 15 22 5 764 1 ,0 0 4
T u ls a  _ _ 6 3 ,9 0 0 1 ,2 2 5 6 5 9 9 3 0 8 ,1 9 2 4 2 ,5 9 0 8 ,3 1 1 4 0 ,2 3 0 3 ,2 1 8 2 ,9 8 1 1 3 ,4 4 6 5 ,1 1 4 3 112 S S I 9 9 6

W e s t e r n . . ____ 1 ,4 9 9 9 7 ,5 2 4 5 2 ,5 9 2 2 3 ,8 7 3 5 6 ,5 2 3 1 6 6 ,7 3 8 7 4 2 ,4 0 5 3 2 2 ,3 3 5 9 5 4 ,0 7 3 1 3 5 ,3 4 3 7 3 ,5 1 1 1 7 9 ,9 8 7 7 6 ,0 7 0 2 ,8 3 7 4 ,8 7 9 2 3 ,1 4 4 3 0 ,8 6 0

W a s h in g t o n  _ 80 5 ,6 1 0 3 ,1 7 6 1 ,2 5 5 2 ,6 0 4 2 ,1 8 8 5 0 ,4 1 9 2 7 ,4 5 1 5 5 ,7 7 5 1 2 ,5 0 2 8 ,S 0 9 8 .9 8 0 4 ,6 9 8 3 4 9 344 1 ,5 0 5 2 ,1 9 8
S e a t t le 7 5 ,0 0 0 2 ,0 7 5 1 ,3 6 0 1 ,4 3 0 1 4 ,7 0 3 4 8 ,7 6 2 2 3 ,0 4 3 5 5 ,4 0 3 7 ,2 3 6 1 0 ,9 1 2 1 1 ,4 5 6 6 ,1 7 1 149 3 7 4 1 ,5 0 0 2 ,0 2 3
S p o k a n e  _____ 3 2 ,6 0 0 60 0 2 8 4 v 2 ,1 9 9 6 ,3 3 5 •14,268 1 2 ,3 0 1 2 3 ,8 1 5 3 ,9 2 0 2 ,1 5 3 3 ,7 6 9 2 .1 4 4 7 186 3 5 5 54 8
T a c o m a ___ 1 1,000 200 211 6 8 5 1 ,2 6 2 7 ,7 1 5 5 ,4 3 3 7 ,6 6 7 2 ,9 9 4 1 ,8 2 9 1 ,9 8 3 9 4 4 28 19 28 4 33 1

O r e g o n . . 8 7 6 ,1 6 8 3 ,2 5 7 1 ,6 2 2 4 .0 3 5 1 ,8 2 7 4 8 ,6 7 2 1 6 ,9 0 5 4 7 ,8 3 9 1 1 ,1 2 5 5 ,8 0 6 9 ,0 5 8 4 .4 0 1 4 6 0 3 1 5 1 ,4 5 8 2 ,2 3 3
P o r t l a n d _____ 3 5 ,0 0 0 2 ,2 5 0 1 ,3 8 6 2 ,5 2 4 13 ,1 7 1 4 9 ,4 1 8 2 3 ,7 4 5 6 0 ,7 4 8 8 ,6 0 7 5 ,4 1 7 1 1 ,3 9 9 6 ,1 1 6 17 142 1 ,3 4 2 1 ,5 0 1

C a l i f o r n i a ______ 2S 7 2 7 ,1 0 5 1 2 ,0 1 4 7 ,5 2 1 1 7 ,6 8 6 1 4 ,3 5 6 2 2 0 ,3 7 7 8 5 ,6 3 6 2 2 5 ,7 7 3 4 9 ,5 0 0 3 9 ,6 4 7 3 8 ,6 4 6 1 9 ,7 1 9 8 4 5 1 ,2 4 0 6 .5 4 4 8 .6 2 9
L o s  A n g e le s . 8 8 ,8 0 0 3 ,7 2 S 4 ,6 9 0 4 ,3 5 2 2 6 ,9 3 2 8 3 ,0 1 2 3 0 ,6 2 4 1 0 3 ,6 3 8 1 2 ,4 5 8 5 ,2 8 7 1 6 ,7 9 4 9 .9 5 2 4 2 9 503 2 ,9 9 4 3 .9 2 6
O a k l a n d _____ 2 1 ,6 0 0 1 ,3 1 3 2 1 3 1 ,4 8 7 3 ,6 3 0 1 5 ,7 8 5 3 ,7 1 0 1 8 ,0 1 0 2 ,8 1 9 2 ,1 8 8 2 ,5 2 1 1 ,3 2 6 4 S 3 7 9 0 87 7
fc>an F r a n c is c o 8 2 8 ,5 0 0 1 8 ,2 7 5 9 ,9 1 8 1 6 ,2 9 4 8 7 ,2 6 8 1 9 6 ,2 7 8 2 5 ,5 0 4 2 1 4 ,1 4 0 3 3 ,9 6 3 2 0 ,4 0 3 5 7 ,8 5 8 2 3 ,7 8 8 40 2 637 4 .2 5 8 5 ,2 9 7

1 ,1 5 0I d a h o  . 8 4 5 ,4 7 9 2 ,3 8 8 1 ,2 5 7 3 ,3 4 8 3 ,0 2 3 3 7 ,2 6 2 1 7 ,5 8 6 4 7 ,2 7 7 1 0 ,9 3 4 3 ,4 2 1 7 ,2 2 6 2 ,8 8 7 8 6 2 5 4 8 1 0
U t a h  _ IS 85 2 38 3 136 603 120 2 ,8 9 7 3 ,4 7 3 5 ,8 4 6 1 ,6 7 0 61 6 3 6 5 3 9 4 19 2 9 9 9 147

O g d e n  .  _ 4 92 5 525 159 5 6 4 1,201 5 ,0 8 3 2 ,3 5 0 6 ,2 7 4 2 ,0 7 7 6 1 2 1 ,1 2 4 4 3 8 54 33 110
S a lt H a k e  C i t y 6 2 ,6 0 0 1 ,5 6 5 513 2,120 4 ,5 2 9 1 3 ,6 4 1 6 ,6 5 9 I S , 512 7 .5 6 4 2 ,6 0 9 2 ,5 9 2 1 ,8 2 0 19 104 3 5 9 4 8 2

N e v a d a _____ 11 1 ,4 6 0 52 2 2 5 8 1 ,1 8 5 1 ,1 3 9 7 ,9 1 1 4 ,5 6 0 9 ,3 6 9 3 ,1 1 3 1.012 1 ,8 5  > 801 6 0 64 3 1 0 43 4
A r iz o n a
A la s k a  ( m e m . ) .

21
1

1 ,7 7 5
25

1 ,0 7 6 6 5 4
6

1 ,0 7 7 1 ,2 6 4
74

1 9 ,2 6 6
2 0 5

4 ,4 6 5 1 9 ,1 9 6
13

2 ,9 9 7
2 4

1 .4 9 9  
140

3 ,7 6 0
61

1 ,4 6 3
15

104
49

19 5
3

781
5

1 .0 8 0
5 7

P a c i f i c  S t a t e s 63 1 1 0 4 ,4 9 9 5 3 ,3 4 7 3 1 ,4 4 3 6 2 ,1 9 3 1 8 3 ,0 2 2 8 2 0 ,9 7 1 2 9 3 ,4 4 5 9 1 9 ,2 9 5 1 7 3 ,5 0 3 1 1 2 ,3 6 t f 1 7 9 ,4 4 7 8 7 ,0 7 7 3 ,0 8 1 4 ,5 2 5 2 3 ,5 0 4

A l a s k a ______ 2 100 75 4 6 56 7 1 ,0 8 6
3 ,1 7 6

3 9 4 5 0 6 711 too 414 153 21 65 2 3 9
H a w a i i 3 6 5 0 4 5 5 114 4 4 4 2 9 3 33 2 3 ,6 8 2 1 ,2 6 0 5C8 1 .2 1 4 23 4 4 2 9 5 3 6 2

N o n - m e m b ’ rs 5 75 0 5 3 0 16 0 50 0 3 0 0 4 ,2 6 2 72 6 4 ,1 8 8 1 ,9 7 1 60S 1 .6 2 8 176 6 5 3 6 0 601

T o t a l  u . S _ _ _ 3 ,093 1 ,2 4 8 ,2 7 1 1 9 6 ,9 2 8 1 5 9 ,1 3 9 3 9 3 ,2 7 0 2 ,7 7 0 ,3 5 0 1 0 0 3 5 6 3 6 3 ,5 6 0 .2 9 S 1 2 4 1 5 7 6 2 2 ,1 7 5 ,0 1 9 1 .8 0 5 .5 7 9 l .  * 2 4 ,2 2 3 1 ,2 3 0 ,2 8 2 2 2 .5 1 6 1 2 ,3 5 0 1 9 7 .82 2 1 7 1 ,5 4 6

a Central Reserve city banks, b Other Reserve city banks
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER JUNE 30 1920.

D u e L a w f u l (■ ‘l i v e r
| ' f a t a l  

C a s h
N o . S u r p l u s U a d i - N a l ' l D u e  t o D E l ’ fj S I T S . L o a n s U . s . O t h e r front J t e s c m e a d t v  d ,

J u n e  3 0  1 9 2 0 . of C a p i t a l . P u n 4 . v l d c d Bn h H a n k s , a n d H o o d s  a n d S e c u r l - urn  / a u  h ( l a i d M  I n  o r P a p e r . < ‘t e a r ’ a
H u n k s P r o f i t s . N o t e s d'*C., I )  I s - < ' I f s . O f t i e s . , W ;., \ P c d .  t i e s . C O i f l Jf fott  '

O u t . N e t . . D e m a n d T i m e . c o u n t s . /  n d e b t N e t . H a n k s . ( -  r t f

J n  t h o u s a n d s  o j d o l t ' s $ $ 8 8 $ $ % % • % S
4 ,2 9 6

% % H

M a i n e ____ ___ 03 7 .0 4 5 4 ,2 4 7 2 ,8 3 1 5 ,2 4 6 2,-1 18 8 1 ,7 70 4 9 ,8 .3 7 5 5 ,1 9 7 1 1 ,9 7 8 2 7 ,7 6 9 5 ,0 5 5 \4  1 3 0 7 1 ,0 7 0 2 ,1 7 8
N o w  H a m p s h ir e 65 5 ,2 3 5 3 ,8 7 4 2 ,1 2 2 4 .8 6 4 8 ,8 3 3 3 3 ,0 4 0 5 ,4 6 6 3 0 ,9 2 7 1 1 ,3 5 4 8 ,7 3 3 3 ,6 3 4 2 ,8 0 7 13 8 8 1 7 1 ,4 0 9 1 ,92-1
V e r m o n t . 4 9 6 ,0 0 5 2 ,2 1 8 2 ,0 0 0 4 .1 8 3 1 ,6 0 3 1 0 ,6 0 1 1 8 ,5 9 8 2 7 /1 5 8 8 ,0 3 1 1 0 ,6 3 9 2 ,7 0 0 1 ,9 1 2 79 193 7 9 2 1 ,0 0 4
M  a s s n e h u s e t  t s . 14 7 2 0 ,1 0 8 1 8 ,5 4 0 1 i , 2 3 1 1 5 .6 2 9 1 0 .1 1 8 2 0 3 ,4 7 3 8 2 ,4 9 0 2 2 0 ,2 4 5 4 4 ,4 3 6 44  ,6 7  1 1 9 ,2 6 7 J 8 ,0  M 524 1 ,5 7 8 1 0 ,8 0 7 1 2 ,971
' * B o s t o n  _ .  . 12 3 0 ,1 5 0 3 8 .5 6 5 9 ,5 1  1 3 ,2 3 2 8 9 ,8 3 9 34 7 ,2 7 8 1 4 ,861 381 ,H'l 8 2 3 ,1 2 0 21 ,7 3 8 2 2 ,7 8 1 37, ICO 4 7 0 1 ,9 8 8 0 ,3 0 0 8 ,8 3 0
R h o d e  I s l a n d . . 17 5 ,5 7 0 4 .7 7 5 3 ,2 7 8 4 ,4 0 0 2 ,1 2 7 3 5 ,2 6 4 10 ,461 3 9 ,0 5 2 8 ,7 3 3 9 ,6 6 4 3 ,6 6 4 3 .1 8 0 108 3 4 4 I ,8 0 7 2 ,8 1 9
C o n n e c t i c u t GO 2 0 ,6 3 1 1 4 ,0 7 2 7 ,3 2 8 1 2 ,1 2 5 7 ,3 0 0 1 3 4 ,7 6 4 2 9 ,0 6 5 1 2 8 ,4 1 9 3 4 ,2 2 0 2 4 ,4 2 8 1 5 ,6 9 9 1 1 ,7 5 8 254 1 ,0 5  J 0,003 7 ,8 0 8 ,

N o w  E n g la n d 41)9 1 0 5 ,8 0 4 8 6 ,2 9 7 3 8 ,3 8 7 4 9 ,7 4 5 1 1 0 ,6 9 8 8 0 6 ,1 7 6 2 1 0 ,7 8 3 8 8 9 ,1  10 1 4 1 ,8 7 8 1 4 7 ,6 2 2 ;  ■' 6 6 0 7 9 ,4  9 8 1 ,7 8 0 • 2 8 ,9 7 4 3 0 ,5 9 4

N e w  Y o r k _____ 4 4 9 4 3 ,0 2 9 3 2 ,3 7 9 1 0 ,4 4 5 3 1 ,4 7 1 1 0 ,0 2 8 3 3 0 ,6 4 4 2 4 5 ,2 9 8 3 8 !  ,8 6 2 1 0 2 ,3 5 9 1 4 6 ,2 1 7 3 3 ,9 8 2 3 2 ,2 2 9 8 8 3 2 ,5 3 0 1 3 ,8 8 5 J 7 ,2 9 8
A l b a n y _____ 3 2 .3 5 0 2 ,7 0 0 1 ,6 9 6 1 ,7 4 9 1 8 .4 5 5 3 5 ,7 6 8 8 ,4  53 3 7 ,9 1 6 5 ,1 9 9 1 2 ,4 8 9 4 .74 1 5 ,4 8 8 2 0 108 J ,1 4 9 J ,2 7 7
B k ln  <& B r o n x 5 2 ,1 0 0 l ,9 0 5 1 ,0 4 9 0 7 9 3 ,9 6 5 3 2 ,9 2 2 2 ,3 3  J 3 0 ,5 9 3 3 ,0 6 9 3 ,5 6 2 8 5 3 3 ,8 5 8 32 2 7 2 J .0 8 7 1 ,3 9  J
B u f f a l o 3 2 ,9 5 0 1 ,8 1 2 7 1 2 1 ,5 2 9 3 ,4 7 2 4 2 ,5 1 0 5 ,0 0 4 3 6 ,0 3 7 3 ,7 2 0 5 ,9 4  1 3 ,0 4 0 4 ,1 0 0 01 8 9 7 0 0 1 ,0 1 0
N e w  Y o r k  . 31 1 4 3 .7 4 2 2 0 5 ,6 1 5 9 0 ,9 1  1 3 0 ,9 6 0 9 7 3 ,3 7 0 2 ,0 8 5 ,0 1 0 14 0 ,6 6 7 2 ,5 2 2 ,3 5 7 3 3 6 ,6 9 4 2 4 5 ,2 6 0 44  .5 5 6 3 0 3 ,3 8 7 1 4 ,3 2 0 8 ,1 7 0 3 0 ,0 0 1 0 8 ,9 0 5

N e w  J e r s e y _____ 2 1 2 2 5 .9 1 9 2 4 ,6 7 6 1 I ,0 0 7 1 4 ,1 7 4 1 4 ,5 0 2 3 0 4 ,2 5 9 1 .3 9 ,0 1 0 2 7 9 ,9 9 3 7 2 ,0 5 6 1 1 2 ,0 6 1 2 0 ,0 1 7 2 0 ,0 7 2 1 ,2 0 2 2 ,4 0 2 1 J ,0 2 9 1 5 ,2 9 3
P e n n s y l v a n ia  . . 8 0 3 7 2 ,5 8 9 8 4 ,7 3 7 2 7 ,4 9 8 6 0 ,6 2 2 8 ,6 1 3 4 8 7 ,3 9 9 4 0 3 ,4 0 .3 5 5 5 ,0 4 4 1 9 9 ,6 7 8 2 9 2 ,5 4 3 7 2 ,0 0 1 5 2 ,3 4 2 4 ,1 1 0 4 ,7 4  9 2 4 ,0 3 5 3 2 ,8 9 4

P h i la d e lp h ia  - 32 2 0 ,7 0 5 5 3 ,1 7 2 i 1 ,5 9 8 7 ,1 0 6 1 5 0 ,6 1 2 3 9 2 ,4 2 0 I 1 ,2 8 4 4 3 6 ,1 2 4 5 3 ,1 7 2 5 2 ,1 4 0 3 4 ,1 6 0 4 I ,3 5 2 1 ,0 4 2 2 ,2 2 8 1 0 ,1X 3 1 3 ,2 9 3
P i t t s b u r g h . . 10 2 7 ,4 5 0 2 4 ,7 5 0 1 0 ,1 8 5 1 7 ,4 0 9 9 6 ,2 4 4 2 2 6 ,0 2 6 2 7 ,0 8 4 2 3 6 ,2 8 0 5 7 ,2 0 4 5 7 ,7 9 9 21 ,3 7 8 2 7 ,2 7 4 4 9 9 1 ,071 7 ,1 0 0 8 ,0 7 0

D e la w a r e 19 i ,5 1 5 1 ,6 7 3 731 1 ,0 9 0 4 7 ) 1 0 ,3 6 8 4 ,7 0 1 1 0 ,0 6 2 3 ,2 9 4 5 ,1 0 8 9 2 8 1 ,0 4 4 51 J 10 5 2  J 0 8 2
M a r y la n d  _____ 7 9 4 .9 6 4 4 ,4 9 0 1 ,3 4 1 3 ,7 7 2 80 1 2 7 ,0 3 3 4 5 ,3 2 3 4 4 ,9 4 5 1 2 ,8 1 3 2 2 ,1 8 4 3 ,9 1 9 3 ,4 4 6 4 0  J 4 3 8 1 ,1 4 4 1 ,9 8 3

B a l t i m o r e 13 1 1 ,6 5 0 9 ,5 2 5 3 ,2 2 3 5 .2 7 4 3 4 .1 1 3 9 1 ,1 5 9 8 ,1 8 1 9 9 ,4 5 8 1 9 ,9 3 7 1 0 ,7 1 9 1 2 ,3 3 6 1 0 ,1 4 4 2 5 0 J ,4 0 8 4 ,0 4 9 5 ,7 0 7
W a s h i n g t o n ___ 15 7 ,6 7 7 6 ,5 0 8 1 ,5 4 4 5 ,7 4 2 0 ,5 4 0 5 6 ,2 2 2 1 7 ,3 1 4 5 3 ,6 3 9 1 7 ,8 4 5 1 1 .3 7 0 4 ,5 5 6 0 ,7 0 2 2 8 4 4 0 3 2 ,6 0 7 3 ,2 5 4

E a s t e r n ............. 1 ,6 8 0 3 7 2 ,6 4 0 4 5 2 ,9 4 2 1 7 7 ,9 4 0 1 8 7 ,5 7 7 1 ,3 2 1 ,7 8 6 4 ,1 2 1 ,7 3 9 1 ,1 1 9 ,3 1 3 4 ,7 2 4 ,3 1 0 8 3 8 ,5 3 0 9 7 7 ,3 9 9 2 6 4 ,0 2 7 5 7 9 .0 2 9 2 3 ,2 1 5 2 4 ,0 3 8 1 1.4 ,7 1 0 1 7 1 ,7 8 3

V i r g in ia .  ______ 15 8 1 9 ,0 3 4 1 2 ,8 2 3 3 ,3 0 2 1 5 ,8 0 7 9 ,6 2 6 1 0 4 ,5 7 8 7 0 ,0 0 3 1 6 5 ,6 0 8 3 9 ,9 2 9 1 3 ,2 6 7 1 2 ,9 4 6 1 0 ,5 9 8 6 8 7 1 ,2 7 0 4 ,2 6 2 6 ,2 1 9
R i c h m o n d . 7 6 ,1 0 0 6 ,6 2 5 1 ,0 8 7 2 ,6 0 4 2 9 ,2 5 5 4 0 ,2 6 1 1 8 ,4 9 5 7 2 ,0 1 6 8 ,8 5 1 2 ,8 2 8 5 ,7 7 3 5 ,1 4 5 3 4 0 3 6 2 8 9 3 1 ,5 9 5

W e s t  V i r g in ia . 1 2 2 1 1 ,5 7 3 7 ,7 3 9 2 ,9 9 5 9 ,8 1 8 7 ,2 6 2 7 8 ,0 4 4 4 7 ,0 6 2 1 0 0 ,5 4 5 2 3 ,5 5 6 1 2 ,2 1 0 1 3 ,2 6 8 7 ,9 2 5 35 4 6 2 7 3 ,1 8 9 4 ,1 7 0
N o r t h  C a r o l in a 87 1 1 ,8 9 0 7 ,6 4 5 2 ,5 7 2 7 ,4 4 0 1 1 ,0 9 8 7 3 ,2 5 6 3 8 ,2 9 5 1 0 8 ,5 3 0 1 9 ,3 9 8 2 ,8 9 5 1 5 ,4 0 4 6 ,8 7 6 2 2 7 8 9 4 2 ,8 4 8 3 ,9 6 9
S o u t h  C a r o l in a 77 9 ,7 4 5 4 ,3 0 5 1 ,9 0 7 6 ,5 6 6 4 ,8 2 2 3 5 ,5 5 2 3 5 ,4 4 1 7 2 ,1 5 2 1 7 ,2 7 4 1 ,8 7 4 7 ,7 7 9 4 ,2 2 8 4 6 4 8 2 1 ,4 3 1 1 ,9 5 9

C h a r le s t o n  . 5 2 ,1 0 0 1 ,4 1 5 5 8 2 1 ,5 3 2 2 ,3 6 4 6 ,7 1 8 8 , 3 ) 9 1 3 ,9 3 2 4 ,9 7 7 2 ,6 9 5 2 ,5 1 4 1 ,1 1 7 17 15 8 4 4 5 0 2 0
G e o r g i a __________ 8 9 9 ,4 9 8 7 ,2 0 1 2 ,3 0 1 6 ,9 1 8 5 ,0 8 3 4 2 ,9 9 0 2 1 ,8 0 6 6 7 ,0 8 3 1 7 ,0 6 6 2 ,4 1 8 7 ,9 7 7 4 ,1 9 2 14 9 7 0 9 1 ,7 5 5 2 ,0 0 2

A t l a n t a . . 4 3 ,9 5 0 4 ,3 0 0 1 ,3 3 8 3 ,0 1 0 1 0 ,1 6 8 3 5 ,7 0 1 1 4 ,9 6 7 5 0 .9 8 9 5 ,3 8 0 5 0 5 5 ,6 6 0 4 ,3 5 6 21 2 3 7 1 ,0 7 0 1 ,3 3 4
F l o r i d a __________ 5 0 4 ,9 4 5 2 ,0 9 3 8 3 0 4 ,2 7 1 4 ,7 2 1 3 6 ,5 1 8 2 0 ,1 9 3 3 8 ,3 8 2 1 3 ,5 6 8 6 ,2 5 0 9 ,3 9 5 3 ,5 0 2 1 2 7 4 6 4 1 ,7 8 7 2 ,3 7 8

J a c k s o n v i l l e  _ 3 1 ,6 0 0 1 .1 0 0 1 ,0 3 1 1 ,1 9 9 8 ,7 1 5 1 7 ,1 3 2 1 7 ,9 9 2 2 8 ,1 2 7 4 ,0 9 0 3 ,9 4 8 6 ,5 6 0 2 ,6 9 3 3 5 13 4 5 7 0 7 3 9
A l a b a m a ___ 9 9 1 0 ,1 8 2 6 ,2 0 9 2 ,2 9 5 8 ,0 1 7 2 ,6 0 7 5 5 ,6 5 7 1 9 ,0 4 4 6 6 ,2 9 8 1 6 ,2 7 4 5 ,6 1 2 9 ,0 3 1 4 ,9 1 0 381 7 3 5 2 ,4 0 1 3 ,5 1 7

B i r m in g h a m . 2 1 ,7 5 0 1 ,5 5 0 5 2 0 1 ,5 4 5 2 ,5 8 2 1 6 ,1 6 7 1 1 ,6 3 1 2 1 ,0 6 0 5 ,8 5 4 1 ,5 2 3 3 ,9 4 1 2 ,1 2 9 9 4 97 5 3 8 7 2 9
M is s i s s i p p i_____ 3 5 3 ,8 0 0 2 ,5 5 3 8 7 7 2 ,6 8 4 2 ,9 8 5 2 7 ,5 0 1 9 ,0 3 7 3 0 ,8 6 3 6 ,7 5 2 5 ,2 4 0 5 ,0 7 3 2 ,3 9 8 9 4 3 2 4 8 3 2 1 ,2 5 0
L o u i s i a n a . . 3 6 5 ,3 7 3 3 ,6 5 3 1 ,1 4 5 2 ,6 0 7 5 ,4 1 6 4 7 ,9 6 8 1 2 ,2 7 8 5 5 .C 0 2 8 ,3 3 7 3 ,6 6 0 7 ,0 0 1 3 ,3 6 4 5 8 4 3 7 1 ,4 5 2 1 ,9 4 7

N e w  O r le a n s 2 3 ,3 0 0 2 ,7 5 0 7 4 4 1 ,7 9 3 9 ,0 1 6 3 2 ,5 6 0 2 ,2 8 8 3 3 ,7 8 4 3 ,3 2 5 9 8 1 4 ,6 5 2 3 ,3 6 4 2 6 12 9 4 6 3 0 1 8
T e x a s ____________ 5 2 0 4 0 ,5 3 0 2 6 ,3 9 0 1 1 ,2 8 6 2 4 ,8 7 3 2 2 ,2 9 5 2 8 1 ,8 1 9 2 9 ,8 1 3 2 9 6 ,7 6 5 6 2 ,2 4 0 5 ,4 6 4 4 8 ,2 0 7 2 2 ,5 4 0 631 2 ,5 2 7 7 ,8 5 5 1 1 ,0 1 3

D a l l a s _______ 5 5 ,6 5 0 3 ,7 0 0 2 ,2 9 5 4 ,4 2 0 1 7 ,1 9 6 5 5 ,9 5 7 3 ,9 1 5 5 3 ,4 7 9 1 2 ,7 2 4 3 ,2 3 8 7 ,8 8 4 5 ,4 5 0 78 4 0 4 1 ,1 2 8 1 ,6 1 0
E l  P a s o _______ 4 2 ,0 0 0 4 0 5 1 5 0 1 ,3 8 0 4 ,2 8 4 1 3 ,0 8 4 7 ,1 9 7 . 1 8 ,7 5 8 3 ,5 8 4 6 4 2 2 ,6 1 2 1 ,7 9 1 72 8 2 2 6 5 4 1 9
F o r t  W o r t h . 5 3 ,3 0 0 2 ,8 0 0 7 7 5 1 ,5 4 1 1 5 ,4 3 0 3 0 ,7 5 3 5 ,3 6 2 3 7 ,0 8 6 5 ,6 5 5 2 7 7 8 ,5 6 0 3 ,9 3 2 18 1 8 4 98 1 1 ,1 8 3
G a lv e s t o n  __ 2 4 0 0 4 0 0 131 3 4 6 9 8 7 2 ,3 1 5 2 ,9 6 7 4 ,4 4 3 8 7 8 2 4 5 7 4 6 4 7 0 3 2 2 9 2 3 9 3 0 0

• H o u s t o n --------- 6 , 5 ,9 0 0 3 ,1 7 5 1 ,4 7 4 5 ,6 1 9 1 4 ,8 6 5 4 6 ,6 2 8 1 3 ,2 9 4 5 7 ,8 6 6 1 5 ,5 6 9 2 ,2 6 2 7 ,6 5 2 6 ,0 7 3 6 4 2 7 4 1 ,1 3 3 1 ,4 7 1
S a n  A n t o n i o . S 3 ,1 5 0 1 ,7 3 5 3 1 5 2 ,8 6 8 4 ,2 7 9 2 1 ,2 5 7 2 ,9 6 6 2 1 ,4 9 3 6 ,1 7 3 3 7 3 3 ,0 6 9 2 ,6 8 9 2 0 7 3 3 8 1 ,5 8 6 2 ,1 3 1
W a c o _____  . 6 2 ,0 5 0 5 6 5 4 7 1 1 ,7 5 2 1 ,7 3 1 8 ,4 8 3 2 ,0 3 9 1 1 ,6 0 0 3 ,4 8 1 21 1 ,7 2 9 9 0 4 2 14 7 2 8 2 4 3 1

A r k a n s a s _______ 8 1 6 ,4 8 3 3 ,1 3 4 1 ,3 5 2 3 ,5 2 2 4 ,2 4 3 3 9 ,6 0 0 8 ,5 5 3 4 5 ,0 5 1 1 0 ,0 8 5 2 ,6 7 0 7 ,3 9 0 3 ,3 4 9 1 3 0 4 1 3 1 ,1 7 6 1 ,7 1 9
L i t t l e  R o c k . _ 2 6 0 0 2 6 0 13 0 3 6 0 1 ,8 2 6 3 ,0 7 1 1 ,0 2 5 4 ,8 4 7 9 0 1 8 2 5 1 6 5 4 4 6 7 56 6 9

K e n t u c k y _______ 1 3 0 1 3 ,2 2 0 7 ,1 8 2 1 ,7 2 8 1 1 ,3 1 2 2 ,2 3 2 8 3 ,0 5 5 2 3 ,0 5 8 9 0 ,6 0 2 2 4 ,6 5 4 7 ,8 2 2 1 1 ,0 1 9 6 ,8 6 7 4 2 4 6 9 8 2 ,3 4 4 3 ,4 6 6
L o u i s v i l l e ___ 4 4 ,2 5 0 3 .7 0 0 1 ,4 6 6 4 ,0 4 1 1 8 ,5 9 3 2 9 ,7 6 9 1 1 ,5 9 4 4 7 ,6 1 9 8 ,5 8 3 7 ,0 0 5 4 ,0 3 4 4 ,2 6 5 2 0 92 6 7 9 791

T e n n e s s e e . . . 8 8 7 .5 3 4 3 ,8 8 3 1 ,3 1 7 6 ,5 5 1 4 ,4 4 8 4 1 ,5 9 3 2 4 ,0 0 4 5 6 ,8 4 5 1 3 ,3 9 3 4 ,8 2 0 8 ,4 0 9 4 ,1 1 0 3 7 5 3 9 5 1 ,5 8 4 2 ,3 5 4
C h a t t a n o o g a . 2 2 ,5 0 0 1 ,4 0 0 2 4 5 2 ,0 8 5 4 ,3 4 8 9 .7 6 6 1 0 ,7 5 1 2 0 ,8 5 1 5 .3 4 0 1 ,0 6 2 1 ,8 5 2 1 ,5 3 9 5 5 12 7 8 3 5 1 ,0 1 7
M e m p h is _____ 3 1 ,4 0 0 1 ,0 0 0 3 6 7 7 2 8 1 .8 0 4 1 1 ,9 0 1 2 ,0 4 4 1 3 .0 7 4 2 ,9 7 8 6 5 6 1 ,4 5 6 1 ,1 5 7 32 5 3 1 1 7 2 0 2
N a s h v i l l e _____ 5 3 ,1 0 0 1 ,9 2 0 4 7 3 2 ,1 6 5 7 ,9 0 7 2 2 ,0 1 6 9 ,2 9 9 3 1 ,4 5 2 1 9 ,2 4 1 3 ,9 9 6 4 ,7 0 8 2 ,0 4 3 7 15 2 3 8 1 5 4 0

S o u t h e r n __ 1 ,6 4 2 2 0 6 ,9 0 7 1 3 4 ,2 1 0 4 7 ,5 0 1 1 4 9 ,3 7 4 2 4 2 ,1 8 8 1 ,3 5 1 ,6 7 0 5 0 4 ,7 3 2 1 ,7 3 6 ,2 6 2 3 9 0 ,1 1 0 1 0 6 ,5 4 1 2 3 7 ,1 7 8 1 3 4 ,5 2 0 4 ,8 0 9 1 2 ,9 8 1 4 4 ,5 8 3 6 2 ,4 2 2

O h i o . .  .  . _ 3 4 5 3 5 ,5 7 2 2 5 ,6 6 4 1 2 ,9 6 7 2 8 ,0 9 9 6 ,8 5 1 2 5 3 ,6 4 8 1 3 9 ,9 2 9 2 8 9 ,1 4 1 6 1 ,4 8 6 7 3 ,6 8 3 3 6 ,0 9 5 2 2 ,9 7 9 1 ,0 3 1 2 ,1 7 0 1 1 ,0 0 7 1 4 ,2 0 8
C i n c in n a t i___ 7 1 3 ,4 0 0 7 ,2 0 0 4 ,4 0 7 7 , 6 ( 3 3 5 ,3 9 4 6 2 ,1 6 6 9 ,9 3 9 8 2 ,8 0 4 1 5 ,0 2 5 1 4 ,1 7 6 1 0 ,1 9 7 8 ,2 4 0 2 3 5 3 5 6 2 ,1 9 9 2 ,7 9 0
C l e v e l a n d ____ 6 1 1 ,5 0 0 8 ,4 7 5 3 ,8 0 1 3 ,8 7 1 4 7 ,1 3 8 1 1 9 ,4 0 8 5 ,6 6 0 1 3 7 ,2 1 0 1 1 ,2 2 3 8 ,0 8 7 1 0 ,9 8 6 1 4 ,1 9 1 2 2 7 8 4 3 ,2 6 6 4 ,0 7 2
C o l u m b u s ____ 8 3 ,4 0 0 3 ,3 9 0 8 1 2 2 ,6 1 9 9 ,1 3 3 4 0 ,4 7 2 7 ,1 4 3 3 8 ,0 6 2 8 ,3 5 0 8 ,2 7 3 5 ,2 9 9 4 ,3 5 7 6 0 4 2 7 1 ,9 5 8 2 ,4 4 5
T o l e d o .  ___ 4 3 ,5 0 0 4 ,0 0 0 1 ,6 7 8 2 ,8 7 8 7 ,5 8 9 . 2 9 ,3 3 2 1 1 ,6 5 1 3 6 ,0 7 0 7 ,5 9 2 4 ,0 7 5 6 ,4 4 1 3 ,7 5 8 10 2 7 8 1 ,3 3 5 1 ,6 2 3

I n d i a n a .  _ _ 2 4 8 2 2 ,9 9 7 1 1 ,5 5 4 5 ,2 1 6 2 0 .2 5 5 1 3 ,4 1 6 1 4 3 ,1 3 0 7 2 ,1 2 6 1 6 9 .9 4 2 4 4 ,1 9 8 2 8 ,6 1 8 2 1 ,5 9 2 1 2 ,8 5 1 8 1 9 1 ,4 8 9 6 ,5 1 9 8 ,8 2 7
I n d ia n a p o l i s  _ 6 6 ,7 0 0 3 ,2 7 5 1 ,9 3 3 6 ,3 3 3 1 9 ,4 2 5 4 9 ,0 0 4 2 ,3 9 3 5 3 ,6 1 9 1 3 ,8 1 9 4 ,0 2 2 7 ,0 7 7 5 ,1 5 6 4 9 4 5 7 3 3 ,5 3 6 4 ,6 0 3

I l l in o i s  _____ 4 5 3 3 3 ,7 8 6 2 1 ,4 6 4 1 0 ,7 8 0 2 4 ,7 9 9 2 1 ,6 4 2 2 2 2 ,2 4 8 1 4 3 ,5 2 9 2 8 3 ,5 6 6 6 7 ,0 4 2 4 9 ,3 0 7 3 7 ,8 1 0 2 1 ,6 6 9 1 ,5 0 8 2 ,0 4 0 8 ,2 3 7 1 1 ,7 8 5
C h i c a g o ,  a ___ 9 4 8 ,3 5 0 3 8 ,9 0 0 1 3 ,8 3 3 3 4 6 2 7 2 ,9 8 0 4 7 0 ,9 8 4 1 7 ,0 3 6 5 6 6 ,5 3 9 3 8 ,9 4 5 2 8 ,2 3 9 9 7 ,1 7 5 7 8 ,7 0 1 2 ,9 2 0 5 ,1 9 4 1 4 ,6 5 4 2 2 ,1 6 8
C h ic a g o  _&____ 14 1 ,8 2 5 6 2 5 4 7 2 1 ,0 6 4 5 2 4 1 2 ,3 6 0 2 2 ,1 4 7 2 2 ,6 6 2 4 .1 7 3 6 ,5 9 5 2 ,4 6 2 2 ,0 0 9 61 1 2 6 7 1 9 9 0 6
P e o r ia  _______ 4 2 ,1 0 0 2 ,2 7 5 70 2 1 ,7 9 7 3 ,9 7 9 1 2 ,7 9 1 8 ,8 8 8 1 9 ,4 4 7 5 .3 3 2 2 ,0 2 2 3 ,7 6 5 1 ,6 9 4 1 5 5 14 0 7 2 8 1 ,0 2 3

M i c h i g a n . _____ 1 0 6 1 1 ,5 1 5 6 ,9 5 0 3 ,0 4 1 7 ,5 6 4 4 ,1 9 2 6 9 ,9 8 7 1 0 1 ,5 9 3 1 1 0 ,7 8 0 2 3 ,5 7 7 3 9 ,9 4 4 1 4 ,6 0 2 8 ,0 2 6 5 3 8 7 2 5 4 ,3 4 1 5 ,0 6 4
D e t r o i t .  . . 3 8 ,5 0 0 5 ,0 0 0 2 ,7 4 5 1 ,8 0 4 1 6 ,5 8 5 8 6 ,0 9 8 1 2 ,3 4 2 8 9 ,6 3 7 2 0 ,4 8 1 8 ,1 4 4 1 4 ,8 3 1 9 ,1 2 6 5 2 2 4 0 1 ,3 4 5 1 ,6 3 7
G r a n d  R a p id s 3 2 ,1 0 0 1 ,0 7 5 9 6 3 1 ,9 1 6 2 ,9 2 4 1 C ,9 1 0 8 ,6 0 3 1 6 ,1 0 1 3 ,5 4 2 3 ,4 1 9 2 ,7 8 4 1 ,3 2 3 4 8 94 5 8 5 7 2 7

W i s c o n s i n . ___ 1 4 7 1 5 ,5 6 8 7 ,2 7 2 3 ,7 1 2 1 0 ,3 9 2 7 ,0 9 7 8 7 ,0 2 4 1 0 3 ,3 0 7 1 4 0 ,0 3 8 2 8 ,9 4 4 2 7 ,4 4 0 1 8 ,9 0 0 9 ,9 6 1 6 0 4 7 8 8 4 ,6 6 6 6 ,0 5 8
M i lw a u k e e  __ 4 8 ,0 0 0 3 ,6 6 0 1 ,3 2 9 3 ,6 1 1 2 5 ,7 6 4 5 5 ,7 9 8 2 4 ,7 0 6 8 0 ,7 6 6 1 1 ,9 7 5 6 ,5 9 6 1 5 ,6 0 8 6 ,6 7 8 1 7 3 2 1 9 2 ,0 4 0 2 ,4 3 2

M i n n e s o t a ______ 3 1 8 1 6 ,7 2 4 9 ,2 8 4 5 .6 2 7 1 0 .4 5 3 1 2 ,8 6 0 1 0 1 ,4 0 9 1 3 5 ,2 0 3 1 9 8 ,1 3 9 3 0 ,8 3 5 2 2 ,0 6 4 2 1 ,2 1 4 1 2 ,4 4 9 7 7 4 9 2 2 3 ,6 4 0 5 ,3 3 6
M in n e a p o l i s  _ 6 1 1 ,8 0 0 7 ,9 0 0 2 ,5 1 3 2 ,5 7 0 4 0 ,7 8 4 7 5 ,3 6 3 1 5 ,5 9 6 1 0 6 ,0 2 0 6 ,3 7 5 4 ,7 1 4 2 1 ,6 1 7 8 ,9 0 4 68 4 5 9 1 ,9 2 6 2 ,4 5 3
S t .  P a u l _______ 7" 6 ,8 0 0 4 ,0 9 0 2 ,2 5 4 1 ,0 6 9 2 2 ,5 2 0 5 8 ,8 4 2 1 1 ,8 1 3 6 7 ,8 3 6 9 ,3 2 7 4 ,3 8 8 1 7 ,5 8 3 6 ,5 1 0 4 4 3 5 9 1 ,7 3 0 2 ,1 3 3

I o w a _____ 3 4 4 2 0 ,8 7 0 1 1 ,9 7 2 5 ,3 1 4 1 6 ,3 3 9 1 9 ,1 5 0 1 1 1 ,9 0 0 1 0 5 ,7 5 1 2 0 6 ,0 0 7 4 1 ,8 6 2 9 ,0 9 3 2 1 ,4 4 6 1 2 ,4 5 2 7 1 0 1 ,1 3 5 3 ,4 6 5 5 ,3 1 0
C e d a r  R a p id s 2 8 0 0 7 0 0 2 9 3 7 8 7 1 0 ,3 6 6 5 ,2 2 4 4 ,3 4 6 1 4 ,3 6 5 2 ,1 8 4 9 7 0 2 ,6 6 7 1 ,5 8 0 4 55 2 0 3 2 6 2
D e s  M o i n e s .  _ 3 2 ,5 0 0 1 ,4 0 0 7 4 6 1 ,5 5 4 1 0 ,6 0 0 1 9 ,5 8 3 3 ,5 0 9 2 9 ,3 8 1 1 1 ,4 7 8 9 9 3 3 ,2 4 9 2 ,4 2 5 7 1 0 8 7 0 8 8 7 3
D u b u q u e -------- 3 5 2 5 2 3 5 15 3 3 9 3 1 ,1 5 3 3 ,0 3 0 1 ,6 3 6 4 ,0 2 0 1 ,1 9 7 8 2 9 5 9 5 3 8 4 2 0 3 2 13 8 1 9 0
S io u x  C i t y ____ 6 1 ,6 5 0 9 7 4 2 5 6 8 5 6 1 2 ,2 2 5 9 ,7 0 0 6 ,1 6 7 2 1 ,8 6 3 2 ,7 5 9 1 ,4 2 9 4 ,1 3 3 1 ,7 8 6 4 7 97 4 9 3 6 3 7

M is s o u r i  _ 11 1 6 ,7 9 0 3 ,6 9 1 1 ,5 8 2 5 ,8 2 3 5 ,3 5 4 4 3 ,2 6 4 1 3 ,7 1 0 5 2 ,2 3 7 1 2 ,8 9 7 3 ,4 7 5 7 ,4 3 9 3 ,9 0 8 3 4 7 4 5 2 1 ,1 1 4 1 ,9 1 3
K a n s a s  C i t y . 16 1 4 ,3 5 0 5 ,6 5 0 4 ,7 3 6 4 ,8 9 1 9 6 ,3 2 7 9 0 ,1 7 7 1 0 ,6 2 8 1 3 9 ,7 3 5 2 0 ,1 7 3 6 ,7 6 3 4 2 ,3 3 0 7 ,9 2 9 2 6 4 5 2 8 2 ,5 0 9 3 ,3 0 1
S t .  J o s e p h ___ 4 1 ,1 0 0 8 0 0 4 9 8 7 9 5 1 0 ,7 8 6 8 ,4 6 9 4 ,9 1 4 1 8 ,8 2 9 2 ,4 5 3 6 5 2 3 ,6 8 4 1 ,5 9 3 10 8 6 4 9 1 . 5 8 7
S t .  L o u i s _____ 5 2 4 ,7 0 0 9 ,1 0 0 5 ,3 4 5 1 0 ,5 2 3 6 8 ,0 4 6 1 1 8 ,0 9 4 2 7 ,3 6 3 1 6 9 ,5 4 1 2 2 ,2 2 0 1 8 ,2 2 2 2 0 ,9 1 7 1 7 ,7 9 3 51 2 6 8 2 ,5 1 0 2 ,8 2 9

M i d d l e  W e s t . 2 ,1 9 2 3 3 7 ,4 2 2 2 0 6 ,5 7 5 9 7 ,7 0 8 1 8 1 ,0 0 4 8 0 4 ,8 0 4 2 ,3 7 0 ,4 1 5 1 ,0 3 1 ,6 2 8 3 ,1 6 4 ,3 5 7 5 2 9 ,4 6 4 3 8 6 ,2 3 2 4 7 2 ,4 9 8 2 8 8 ,4 2 7 1 1 ,1 2 6 2 0 ,1 4 4 8 5 ,4 6 2 1 1 6 ,7 3 2

N o r t h  D a k o t a . 181 6 ,9 4 0 3 ,2 6 9 1 ,4 1 3 4 ,3 2 9 5 ,2 6 9 2 9 .3 3 9 4 1 ,1 1 5 6 7 ,0 2 3 9 ,1 3 2 4 ,5 1 3 5 ,0 4 7 3 ,8 2 4 13 8 4 7 8 9 8 4 1 ,6 0 0
S o u t h  D a k o t a . 1 3 6 6 ,2 0 7 2 ,9 0 7 1 ,4 9 4 4 ,0 8 0 9 ,9 3 0 4 0 ,7 0 3 3 8 ,2 9 0 7 7 ,0 1 3 9 ,4 4 9 3 ,2 5 1 8 ,5 4 4 4 ,8 2 9 13 5 3 6 6 1 ,1 2 7 1 ,6 2 8
N e b r a s k a  ______ 1 7 5 9 ,0 5 0 5 ,5 9 2 2 ,2 5 2 7 ,1 6 5 7 ,0 9 5 5 3 ,4 9 9 3 7 ,4 9 3 8 8 ,7 2 9 1 3 ,3 0 5 2 ,6 0 5 1 0 ,5 0 0 5 ,6 8 5 2 8 5 4 6 2 1 ,2 5 4 2 ,0 0 1

L in c o l n  ___ 4 1 ,2 2 5 8 0 0 2 9 3 5 5 6 5 ,8 1 7 9 ,5 5 8 8 5 4 1 3 ,4 8 0 9 0 9 6 1 8 2 ,4 4 5 1 ,3 1 0 2 0 1 0 5 2 24 3 4 9
O m a h a ________ 9 6 ,6 0 0 3 ,8 0 0 2 ,0 8 6 1 ,8 6 3 3 5 ,2 7 8 4 9 ,6 5 1 1 0 ,8 3 3 7 0 ,2 8 1 6 ,5 0 4 2 ,1 4 0 2 0 ,9 5 2 7 ,5 0 5 1 8 6 3 7 7 9 3 5 1 ,4 9 8

K a n s a s .  _______ 2 4 0 1 2 ,8 6 9 7 ,3 0 6 3 ,1 3 7 9 ,5 2 5 1 0 ,5 3 6 9 7 ,3 0 4 3 3 ,2 7 5 1 1 1 ,0 2 7 1 9 ,3 5 3 5 ,9 3 2 2 4 ,6 1 9 8 ,7 9 5 5 1 8 8 7 3 2 ,9 4 1 4 ,3 3 2
K a n s a s  C i t y . 2 5 0 0 6 7 5 6 5 4 8 6 3 ,7 0 7 4 ,4 5 9 1 ,8 9 5 6 ,3 3 0 1 ,5 5 5 6 8 0 2 ,3 6 1 5 5 7 2 0 4 6 2 3 3 2 9 9
1  o p e k a ______ 4 6 0 0 2 9 5 11 6 3 9 5 1 ,9 6 0 7 ,1 3 0 3 0 6 5 ,2 4 9 1 ,6 2 6 6 7 4 2 ,0 5 6 8 3 5 18 7 8 2 6 5 36 1
W i c h i t a _______ 3 2 ,2 0 0 1 ,2 0 0 1 0 4 97 1 0 ,0 7 5 1 0 ,9 1 3 3 .8 2 2 1 9 ,0 8 6 8 8 4 9 4 9 5 ,1 4 0 1 ,6 1 2 2 6 71 3 5 3 4 5 0

M o n t a n a ___ 1 4 5 8 ,4 5 5 4 ,0 1 7 2 ,1 9 2 4 ,1 0 7 3 ,6 3 3 4 2 ,3 1 3 3 3 ,0 7 3 6 6 ,7 7 3 9 ,3 5 8 5 ,8 2 4 8 ,9 4 1 4 ,2 2 3 391 5 4 0 1 ,7 5 4 2 ,6 8 5
W y o m i n g _____ 4 7 3 ,0 6 5 2 ,6 1 2 6 8 7 2 ,2 3 9 4 ,0 6 0 3 3 ,5 0 3 1 3 ,7 0 9 4 0 ,7 7 2 4 ,8 7 9 2 ,8 1 2 6 ,6 4 6 2 ,9 9 1 12 2 1 9 4 9 9 4 1 ,3 1 0
C o l o r a d o  _____ 131 7 ,4 1 0 4 ,5 8 6 1 ,9 3 8 4 ,9 2 ( 2 ,7 5 9 5 8 ,8 4 9 2 7 ,4 6 9 6 7 ,7 7 7 1 1 ,6 3 3 9 ,2 0 8 1 0 ,8 0 0 5 ,5 2 8 5 9 9 4 7 6 1 ,9 9 5 3 ,0 7 0

D e n v e r _______ 8 4 , 15 ( 3 ,8 3 7 2 ,1 7 6 2 ,4 5 3 1 6 ,1 9 7 5 4 ,8 3 3 2 7 ,8 0 0 6 4 ,1 6 4 8 ,4 8 9 1 0 ,8 5 0 1 1 ,5 6 6 5 ,9 4 6 1 ,3 5 5 2 5 7 1 ,4 4 5 3 ,0 5 7
P u e b l o _____  . 2 6 0 0 1 ,0 7 0 58 3 9 5 3 ,4 1 6 6 ,8 4 1 2 ,0 6 5 3 ,8 8 7 1 ,3 9 0 3 ,6 7 4 1 .9 3 5 8 9 4 17 2 6 3 5 5 3 9 8

N e w  M e x i c o ___ 4 7 3 ,3 0 0 1 ,7 6 9 3 8 7 2 ,1 4 1 1 ,8 0 9 2 2 ,6 9 5 7 ,2 2 7 2 8 ,1 3 3 3 ,7 6 8 8 1 7 4 ,0 0 1 2 ,0 6 5 62 1 7 3 5 8 7 8 2 2
O k l a h o m a ___ 3 3 0 1 5 ,1 4 0 5 ,4 6 3 1 ,8 8 1 8 ,2 8 5 1 0 ,4 4 7 1 4 0 ,3 3 6 2 5 ,6 4 8 1 3 1 ,2 4 8 2 4 ,3 8 1 7 ,9 5 2 3 0 ,2 3 7 1 1 ,7 4 0 2 0 5 1 ,0 0 0 3 .1 8 6 4 ,3 9 1

M  u s k o g e e ____ 4 1 ,2 5 0 3 3 6 86 1 ,0 4 7 2 ,4 3 3 9 ,0 8 1 3 ,4 8 4 1 2 ,4 7 4 1 ,6 9 5 4 2 7 2 ,4 8 2 1 ,3 4 2 12 1 4 0 3 0 7 4 5 9
O k J a h ’ a  C i t y . 8 2 ,6 5 0 1 ,5 3 3 5 4 3 9 8 7 1 6 ,5 4 0 2 5 ,4 3 9 6 ,9 8 8 3 0 ,2 5 6 4 ,7 6 5 7 ,3 4 2 8 ,8 2 0 3 ,3 5 9 17 2 6 2 7 5 8 1 ,0 3 7
T u l s a .  ______ 6 3 ,8 0 0 1 ,1 6 5 4 4 9 9 3 9 8 ,6 2 8 4 2 ,3 9 0 8 ,4 8 2 4 0 ,6 7 8 3 ,2 1 0 4 ,3 6 5 1 1 ,6 7 9 4 .6 8 C 11 1 3 4 90 1 1 ,0 4 6

W e s t e r n ______ 1 ,4 8 2 9 6 ,0 1 1 5 2 ,2 3 2 2 1 ,3 5 7 5 6 ,0 0 9 1 5 9 ,5 8 9 7 3 8 ,8 3 6 3 2 3 ,8 2 8 9 4 6 ,3 8 0 1 3 6 ,2 8 5 7 4 ,6 3 3 1 7 8 ,7 7 1 7 7 ,7 2 0 4 ,1 3 7 6 ,0 5 8 2 0 ,5 9 8 3 0 ,7 9 3

W a s h i n g t o n ___ 7 6 5 ,0 9 8 3 ,0 7 6 9 7 7 2 ,5 7 2 1 ,7 3 8 4 9 ,5 9 0 2 7 ,6 4 1 5 5 ,1 9 6 1 2 ,5 0 3 8 ,3 2 9 7 ,2 4 4 4 ,7 8 5 4 1 2 3 9 4 1 ,7 3 4 2 ,5 4 0
S e a t t le  . . 7 5 ,0 0 0 2 ,0 7 5 9 0 1 1 ,4 1 7 1 4 ,4 7 8 5 2 ,3 3 0 2 2 ,9 0 0 5 8 ,7 0 9 8 ,3 0 5 1 0 ,2 5 3 1 1 ,1 8 7 6 ,6 5 1 16 2 3 9 8 1 ,4 6 0 2 ,0 2 0
S p o k a n e  _____ 3 2 ,6 0 0 6C 0 2 1 2 2 ,2 0 6 5 ,7 0 6 1 3 ,8 4 2 1 2 ,2 6 6 2 3 ,1 1 9 4 ,2 8 2 2 ,1 8 0 4 ,0 2 8 1 ,7 8 6 2 4 2 2 6 2 3 3 4 8 3
T a c o m a ______ 1 1 ,0 0 0 2 0 0 12 0 6 6 9 9 8 0 8 ,3 7 6 4 ,7 1 7 8 ,1 6 8 2 ,8 2 0 1 ,7 8 4 1 ,7 5 5 1 ,2 3 8 3 9 4 4 2 8 8 3 7 1

O r e g o n __________ 8 7 6 ,1 3 3 3 ,2 3 2 1 ,4 2 9 3 ,9 8 6 1 ,5 9 2 4 6 ,5 8 7 1 6 ,6 9 0 4 8 ,7 1 4 1 1 ,2 1 4 5 ,4 3 4 0 ,5 1 2 3 ,9 4 0 4 9 1 3 5 7 1 ,3 8 9 2 ,2 3 7
P o r t l a n d _____ 3

2 8 4
5 ,0 0 0 2 ,2 5 0 1 ,1 7 3 2 ,5 2 4 1 0 ,1 9 9 5 4 ,5 3 7 2 3 ,4 0 8 6 3 ,7 5 2 8 ,3 5 0 5 ,4 0 0 1 0 ,6 8 2 6 ,0 1 4 6 0 2 1 4 1 ,1 0 8 1 ,3 8 2

C a l i f o r n i a . .  . . 2 6 ,4 9 7 1 J ,8 3 8 7 ,3 2 5 1 7 ,6 9 4 1 3 ,3 5 4 2 1 0 ,2 9 1 8 5 ,2 3 7 2 2 3 ,7 6 0 4 9 ,4 2 1 3 8 ,8 3 7 3 1 ,5 8 0 1 8 ,7 6 4 921 1 ,4 5 2 6 ,1 7 6 8 ,5 4 9
L o s  A n g e le s . 8 8 ,8 0 0 3 ,6 7 8 3 ,9 5 6 4 ,5 3 5 2 0 ,8 2 1 7 9 ,9 5 3 3 0 ,8 9 3 9 8 ,5 5 4 1 1 ,9 4 2 4 ,0 0 4 1 8 ,4 6 1 9 ,2 0 8 4 3 6 6 3 6 2 ,8 0 2 3 ,8 7 4
O a k l a n d _____ 2 1 ,6 0 0 1 ,3 0 5 2 3 8 1 ,4 7 7 ■3,090 1 5 ,8 5 5 3 ,5 9 4 1 6 ,6 1 0 2 ,5 5 8 2 ,0 5 4 2 ,9 1 0 1 ,8 0 1 10 108 5 6 3 681
S a n  F r a n  c i s c o 9 3 0 ,5 0 0 1 9 ,0 7 0 9 ,3 6 9 1 8 ,0 0 4 8 9 ,6 7 7 2 0 3 .4 8 8 2 8 ,8 0 7 2 2 7 ,2 7 3 4 1 ,1 9 5 2 1 ,5 5 5 5 5 ,7 1 5 2 3 ,1 8 5 4 6 2 711 3 ,7 8 0 4 ,9 5 3

I d a h o ......... .............. 81 5 ,1 9 3 2 ,3 0 5 1 ,0 8 3 3 ,3 1 8 2 ,6 4 6 3 8 ,6 ) 1 1 7 ,9 0 1 4 7 ,3 8 1 1 1 ,2 5 1 3 ,5 6 5 0 ,7 0 2 3 ,4 7 1 11 8 3 1 8 9 5 8 1 ,3 9 4
U t a h _____________ 18 8 2 6 371 118 5 8 8 184 3 ,0 8 7 3 ,4 2 0 5 ,9 8 3 1 ,6 3 7 5 3 6 3 4 7 3 7 0 21 33 1 0 9 1 6 3

( ;g d e n  ___ 4 5 7 5 4 5 0 2 5 9 5 6 0 9 7 6 4 ,6 2 0 * 2 ,3 1 4 6 ,0 7 9 2 ,0 7 5 5 9 4 9 1 2 4 7 3 52 58 98 2 0 8
B a lt  L a k e  t  ; i t y 6 2 ,6 0 0 1 ,5 6 5 5 8 5 2 ,1 2 8 4 ,7 8 7 1 5 ,9 0 7 5 ,9 5 7 1 9 ,9 5 7 7 ,5 1 7 2 ,0 9 4 3 ,0 9 3 1 ,5 8 8 23 1 2 9 2 9 5 4 4 7

N e v a d a . . . . 10 1 ,4 3 5 5 2 0 2 0 9 1 ,1 8 6 1 ,5 9 7 7 ,7 4 2 4 ,6 6 9 9 ,2 7 8 3 ,2 5 9 1 ,0 3 7 2 ,0 1 4 95 1 5 5 7 5 3 2 6 4 5 6
A r iz o n a 2 0 1 ,7 5 0 1 ,0 7 0 5 3 2 1 ,0 8 0 1 ,6 1 8 2 1 ,7 3 7 4 ,9 1 3 2 0 ,3 5 4 2 ,9 8 9 # 1 ,4 8 9 4 ,1 8 7 1 ,7 9 4 16 3 2 3 3 8 2 9 1 ,2 2 5
A l a s k a  ( m e m . ) . 1 2 5 — 6 16 2 18 6 — 15 24 1 1 8 55 14 54 3 9 7 154

P a c i f i c  S t a t e s 6 2 0
—

J 0 4 ,6 3 2 5 3 ,6 0 5 2 8 ,4 9 2 0 3 ,9 4 4 1 7 9 .6 0 5 8 2 6 ,7 3 9 2 9 4 ,0 0 7 9 3 2 ,9 0 2 1 8 1 ,3 4 2 1 0 9 ,2 6 3 1 6 7 ,3 8 4 8 6 ,0 3 9 3 ,5 0 3 5 ,3 8 9 2 2 ,2 4 5 3 1 ,1 3 7

A la sk a . _ ______ 2 10 0 7 5 3 8 57 9 9 8 0 3 8 0 6 3 4 7 1 3 1 0 0 3 0 0 9 8 2 5 101 2 2 4
H a w a ii 3 6 5 0 4 4 8 1 0 2 4 6 8 1 8 0 3 ,2 6 9 2 3 0 3 ,0 0 9 1 ,2 5 3 5 0 6 1 ,1 0 1 - - - - - - 1 2 3 61 4 8 2 6 6 6

N o n - m e m b 'r s
= - 6

7 5 0 5 2 3 1 4 0 5 2 5 1 8 9 4 ,2 4 9 6 1 0 3 ,5 4 3 1 ,9 6 6 6 0 6 1.101 ........................... 221 8 6 5 8 3 8 9 0

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

“ Central Ilewsrvc city banks. 6 Other Reserve city banks.
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May 4, 1920
No.
of

bank*
Capital.

i bur plu0 
b'uud.

I Uudt- 
vidcd 

Profits
Nal'l
bank
Nolen
UUl.

Due to 
banka,

DEPOSITS. Loann
and

U. S. 
bund*and 
Clfs. of 
ludebl.

other
Securi

ties.

I rue 
from 

Banks,
Lawful
Reserve

■with
Fed. Res. 

Banks.
(Jotd
Coin.

Silver 
and 

Alin 0 1  
Coins

1

Paper.

Total 
Cash 
in cl. 

Clear'd
Net. 1 1 demand. 1 Time. count a.

ace.,
Net.

House.
Certfs.

In thousands Oj dot i tars. * $ $ * $ $ $ $ 3 $ 8 8 $ $ $ sM aine___________ 63 6,995 4,172 3,620 5,292 2,475 35,927 48,405 53,415 1 1,742 27,69/5 5,905 4,177 82 152 1,776 2 . 0 1 0New Hampshire-- 55 5,235 3,821 2,237 4,915 3,258 32,161 5,468 29,471 11,651 8,89b 3,459 2,624 106 172 1,896 2 168
Vermont.- --------- 48 4,960 2,208 2,374 4,219 1,328 15,962 17,899 26,441 8,135 10.722 2,522 1,783 5( IOC 898 1 ’054Massachusetts---- 147 26,167 18,453 11,601 15,945 1 1,248 204.177 78,498 221,490 43,657 41,582 20,686 17,885 89( 905 11,930 13,231Boston _________ 12 36,150 38,565 9,451 3,500 94,986 330,105 14,152 365,561 24,925 24,386 24.861 39,728 187 663 8,008 8,858 

2 095Rhode Island — 17 5,570 4,775 3,277 4,461 2.314 36,394 10,242 40,044 8,359 9,795 3,866 3,092 78 170 1,847
1 Connecticut-------- 66 20,631 14,072 7,766 12,217 7,606 134,732 27,427 128,152 34,232 25.552 17,014 10,96(1 179 527 7,345 8,051

New England i n  s 105,708 86,066 39,768 50,549 123,215 789,458 202,091 864,582 142,600 151,630 78,312 80,249 1,078 2,689 33,706 37,467

New York---------- 446 42,766 32,140 18,038 31 ,488 10,009 327.987 233,448 368,516 102 226 145,466 37,359 30,799 525 1,521 14,591 16.639Albany. ______ 3 2,350 2,700 1,672 1,767 20,298 44,611 8 ,25£ 48,490 5,182 12,328 5,637 5,154 16 76 1 ’418 1,509
Brklyn & Bronx 5 2,100 1,905 991 699 3,914 33,542 2,226 30,804 3,979 3,493 687 3,558 14 123 1,409 J ,546Buffalo________ 3 2,950 1,813 497 1,583 3,435 40,644 5,354 35,340 3,596 5,991 3,288 4,104 27 62 1,036 1,124New York— .. 32 143.920 192,916 98,424 38,027 914,92211,922,124 149,632 2,408,347 370,1l 1 253,457 28,013 357,721 1,162 2.152 50,601 64,715New Jersey--------- 212 25,670 24,328 12,980 14,467 17,406 291,181 132,467 273,966 70,188 110,912 25,725 25,343 657 1,292 13,695 15,644Pennsylvania------ 804 72,025 83,734 30,011 60,889 9,320 482,296 448,846 544.726 198,775 289,006 71,571 50,840 2,565 2,803 29,831 35,199Philadelphia . . . 32 26,605 52,973 11,055 7,108 154,185 372,668 10,907 420,949 74,414 54,217 31,188 44,181 361 1,084 11,530 12,975Pittsburgh_____ 16 27,450 23,350 11,226 17,096 96,436 225,147 27,667 230,045 60,740 61,174 19,691 30,841 273 667 7,966 8^895Delaware________ 19 1,490 1,648 807 1,107 393 10,568 4,634 10,289 3,284 5,148 792 956 44 73 556 673Maryland----------- 80 4,989 4,492 1,681 3,858 Hi 2 27,739 45,249 45,132 12,905 22,434 4,341 3,383 208 203 1,602 2,013Baltimore-------- 13 11,650 9,525 3,384 5,274 37,148 80,024 8,002 99,970 23,418 11,545 9,845 11,485 183 374 4,823 5,380Washington, D. C. 15 7,677 5,508 1,603 5,845 8,735 62,586 17,549 56,666 18,074 11,682 6,783 7,194 62 185 4,590 4,837
Eastern------ --- 1,680 371,642 437.032 192,369 189,208 1,277,013 3,921,117 1,094,239 4,573,240 946,892 986,858 244,920 575,559 6,097 10,606 143,046 171,149

Virginia-------------- 155 18,716 12,571 4,072 15,536 10,494 103,966 69.799 165,562 40,359 13,208 12,995 10,821 282 683 6,610 6 575Richmond-------- ni 6,100 6,095 1,738 2,659 33,277 39,224 18,280 76,049 9,316 2,966 6,668 6,267 21 191 1,605 1 1 7
4 627West Virginia----- 1 2 1 11,557 7,611 3,195 9,741 7,256 76,023 45,610

38.107
98,538 23.615 12,180 13,335 7,215 179 348 4,100

North Carolina — 85 11,520 7,455 2,883 7,361 15.106 78.467 112,139 20,132 3,222 19,357 6,908 139 609 3,334 3 982South Carolina — 76 9,645 4,099 2,513 6,155 7,432 41,991 36,026 73,051 18,175 2,320 12.702 4,258 33 360 1 *514 1 907Charleston------- 5 2,100 1,315 672 1,208 2,980 8,149 8,053 14,3K 5,448 2,871 3,47-1 1,008 f 102 434 542Georgia - - 89 9,398 6,858 2,690 6,892 8,339 49.466 20,972 67,916 17.470 2,317 11,736 • 4,437 111 463 1,911 2 519A tlanta----------- 4 3,950 4,300 1,351 3,034 14,365 37,993 14,356 52,804 6,215 581 7,342 6,187 19 107 1,293 1 419
Florida. .. --------- 50 4,920 2,569 863 4,008 5,425 39,316 19,428 39,620 14,037 6,254 9,916 3,677 77 272 1,983 2,332Jacksonville----- 3 1,600 1,100 1,006 1,230 10,303 18,605 17,679 30,307 5,900 3,445 6,519 3,005 5 111 661 785
Alabama . . ------- 97 9,933 5,957 2,556 7,967 3,357 61.386 18,271 66,916 17,116 5,682 10,364 5,360 255 502 2,727 3,484Birmingham — 2 1,750 1,550 483 1,484 3.441 15,624 11,154 19,959 5,808 1,764 4,490 2,015 2 50 726 /78
Mississippi ---------- 30 3,750 2,443 962 2,673 2,954 29,664 8,907 32,703 6,745 5,069 5,029 2,384 57 241 l ,08f 1,384
Louisiana------ — 36 5,298 3,456 1,283 2,621 6,589 51,271 11,626 56,075 9,376 3,266 8,208 4,217 3-1 273 1,533 1,840

New Orleans — 2 3,300 2,350 1,283 1,783 9,914 31,925 2,830 35,482 3,200 771 3,705 3,506 8 44 712 ’764
Texas___________ 519 40,057 25,239 12,545 23,969 27,719 311,221 27,694 305.856 64,643 5,161 60,762 24,374 348 2,062 8,91( 11,326

Dallas . - ------- 4 4,650 3,200 2,615 3,993 20,749 59,35(1 3,443 56,422 19,378 8,450 8,113 5,623 13 168 1,481 1,662El Paso_______ 4 2,000 400 142 1,405 4,572 13,839 7,438 18,657 3,636 597 3,870 1,797 105 85 353 643Fort Worth----- 5 3,300 2,700 1,090 1,518 17,969 32,843 4,862 39,738 7,366 326 8,530 3,953 6 174 959 1,139Galveston-------- 2 400 400 119 339 1,224 2,383 2,987 5,344 877 258 444 474 22 13 172 207Houston---------- 6 5,900 3,075 1,544 5,690 18,702 47,988 13,075 60,013 17,391 2,314 8,416 6,423 18 116 1,407 1,541
San Antonio — 8 3,150 1,660 488 2,802 4,946 22,596 2,828 23,253 6,326 371 3,847 2,618 139 222 1,379 1,740
W aco_________ 6 2,050 565 434 1,687 2,407 9,717 2,033 12,008 3,593 21 1,842 1 ,1 13 1 162 335 ’498

Arkansas------------ 81 6,336 3,116 1,386 3,497 4,852 43,104 8,537 46,952 10,245 2,616 8,015 3,573 72 357 1,447 1,876
Little Rock— 2 500 240 111 370 2,183 3,377 1,034 5,602 1,205 129 546 489 5 4 64 73

Kentucky----------- 130 12.496 6,760 2,657 11,299 2,530 82,412 22,310 90,277 24,851 7,444 9,538 6,735 219 412 3,212 3,843Louisville-------- 4 4,250 3,700 1,513 4,066 17,157 32,470 11,002 46,357 8,096 8,022 3,458 3,613 15 94 1,066 1,176
Tennessee------------ 88 7,409 3,634 1,528 6,395 5,166 43,726 22,916 56,996 13,024 5,382 9,654 3,908 212 283 2,058 2,553Chattanooga — 2 2,500 1,300 221 2,000 4,441 9,990 11,216 20,961 5,280 1,096 2,708 1.579 26 76 797 899Memphis______ 3 1,400 925 502 750 2,291 11.629 2,530 14,065 3,081 659 ] ,628 1,218 30 39 245 314

Nashville.. 5 3,100 1,920 518 2,196 8,627 23,549 8,834 80,250 20,490 4,958 5,248 3.483 4 96 545 645
Southern--------- 1,631 203.035 128,563 54,963 146,328 286,767 1,433,324 493,837 1,774,215 412,295 113,727 272,459 142,238 2,463 8,619 53,673 64,789

O h io ____________ 345 35.431 25,519 13,154 28,100 7,158 244,9S9 137,009 283,393 61,665 73,853 30,269 22,524 519 1,234 13,696 15,449
Cincinnati------- 7 13,400 7,100 4,185 7,613 33,890 57,563 8,956 77,157 14,098 14,900 7,524 7,654 18 162 2,629 2,809
Cleveland — 6 11,500 8.475 3,519 3,852 50,699 108,714 5,800 132,947 12,272 7,376 12,441 11,831 10 282 4,507 4,799
Columbus-------- 8 3,200 2,875 946 2,620 7,999 37,654 7,445 35,331 8,135 8,385 4,664 4,584 53 145 2,207 2,405
Toledo. - - - 4 3,500 4,000 1,589 2,800 7,947 28,057 11.639 36,965 7,841 4,534 6,492 3,508 9 101 1,321 1,431

Indiana--------------- 248 23,003 11.293 5,191 20,276 12,941 146,050 69,696 167,914 44,784 29,276 23,240 12,858 618 940 7,008 8,566
Indianapolis---- 6 6,700 3,275 1,648 6,375 18,828 45,806 2,404 52,550 15,101 4,022 5,416 4,293 403 228 3,263 3,894

Illinois---------------- 450 33,545 21,127 11,180 24,819 22.098 232,191 138,415 283,434 66.820 50,882 40,568 22,308 1,061 1,437 9,757 12,255
Chicago a --------- 9 48,350 38,900 12,477 346 294,752 463.477 16,968 581,067 53,418 31,482 89,048 81,984 1,052 1,211 22,816 25,079
Chicago b . — 14 1,825 613 579 1,069 362 13,244 20,725 22,015 5,164 6,266 2,338 2,110 36 102 1,025 1,163

Peoria___________ 4 2,100 2,275 637 1,790 3,734 12,147 8.S52 18,697 4,245 2,251 3,154 1,713 85 78 791 954
Michigan.. 106 11,133 6,755 3.365 7,414 4,619 69,707 100,414 108,330 23,309 39,466 14,614 8,475 399 498 5.025 5,922

Detroit. — 3 8,500 5,000 2,624 1,731 19,017 84,820 14,388 88,966 15,905 8.403 14,117 9,681 16 156 1,688 1,860Grand Rapids. _ 3 2.100 1,075 897 1,915 3,078 11,369 8,612 16,640 3,776 3,315 2,594 1,399 4S 91 747 S86
Wisconsin_______ 147 15,195 7,108 3,921 10,205 8,034 90,809 102,902 141,140 30,195 27,109 26,821 10.130 379 705 4,765 5,849

Milwaukee------ 4 8,000 3,650 1,302 3,659 30,360 61,663 24,697 86,320 12,978 6,564 19,602 7,554 150 182 2,221 2,553
Minnesota----------- 313 16,462 9,183 5,414 10,396 16,495 98,115 133,866 194,301 31,817 22,438 23,185 12,299 456 792 3,768 5,016

Minneapolis — 6 11,800 7,900 2,434 2,567 48,306 72,200 16,366 112,055 8,705 4,940 19,259 8,989 47 418 1,655 2,120
St. Paul . .  - 6 6,600 4,050 2,248 1,060 27,782

21,030
52.S37 11,409 68,690 8,625 4,875 15,551 6,660 17 293 1,492 1,802

Iowa_____________ 344 20,850 11,741 5,616 16,316 124,543 104,751 216,226 42,275 9,374 23,532 13,228 493 902 3,752 5,147
Cedar Rapids. . 2 SOO 700 275 770 11,630 5,452 4,476 15,725 2,255 1,077 2,786 1,537 1 36 189 226
Des Moines____ 3 2,500 1,375 750 1,356 11.590 21,176 3,429 30,838 11,466 939 4,050 2,895 14 104 646 794
Dubuque . 3 525 235 146 391 1,403 3,262 1,621 4,191 1,204 829 801 428 13 23 142 178
Sioux City - - 6 1,650 925 280 847 13,411 11,335 6,194 23,492 2,439 1,803 4,835 2,251 9 76 492 577

Missouri------------- 112 6,825 3,695 1,819 5,742 5,782 47,379 13,556 54,89-; 13,309 3,471 8,087 4,212 216 321 1,392 1,929
Kansas City— 16 14,350 5,630 4,941 4,921 101,893 89,387 12,184 138,578 10,551 8,101 47,732 11,233 97 411 2,376 2,884
St. Joseph 4 1,100 SOO 426 809 11,644 9,289 4,776 19,332 2,519

25,975
706 4,644 1,58< 6 79 455 540

St. Louis — 5 24,700 9,100 4,931 10,451 73,931 124,430 26,407 170,454 20,369 21,631 23,746 35 235 2,759 3,029
Middle Western 2,184 335,644 204,374 96,494 180,210 870,413 2,367,665 1,017,957 3,181,642 546,846 397,006 472,991 301,668 6,290 11.242 102,584 120,116

North Dakota------ ISO 6,910 3,260 1,395 4,375 7,471 31,259 40,875 67,084 9,527 4,930 7,450 3,875 90 455 1,213 1,758
South Dakota----- 135 5,998 2,910 1,398 4,123 12,30c 46,309 38,278 80,056 9,754 3,517 11,035 5,167 87 341 1,311 1,739
Nebraska _ 175 9,015 5,562 2,194 7,233 7,552 59,103 36,517 92,520 13,379 2,726 11,259 5,876 1S7 3S9 1,415 1,991

Lincoln — 4 1,225 SOO 293 541 6,015 10,097 854 13,691 1,253 342 2.5S5 1,163 22 107 255 384
Omaha— ----------- 9 6,600 3,800 2,029 1,88* 39,068 50,792 11,134 71,059 6,429 2,419 22,942 6,787 141 253 1,306 1,700
Kansas 239 12,919 7,271 3,411 9,699 10,199 96,789 31,750 111,693 19,435 5,363 22,324 8,499 343 686 2,862 3,891

Kansas City— 2 500 575 139 4S4 3,967 4,326 1.S73 6,252 1,484 602 2,385 626 7 20 201 228
Topeka . .  . 4 600 295 112 400 1,876 6,495 277 5,177 1,416 708 1,788 712 16 55 227 298
Wichita- _ . . 3 2,200 1,200 86 100 10,653 11,257 3,518 19,455 938 1,124 4,269 1.672 29 64 373 466

Montana___ 145 8,430 4,042 2,389 4,151 4,327 46,977 32,936 68,873 9,704 5,421 10,451 4,666 195 4S9 2,490 3,174
W yoming. . . . 47 3,065 2,576 708 2,254 4,354 34,087 14,025 40,703 5,131 2,694 7,073 3,094 91 163 1,072 1,326
Colorado —  ' 129 7,260 4,551 2,030 4,956 3,510 65,830 26,104 68,429 11,739 9,188 14,248 5,904 348 421 2,372 3,141

Denver _ — 8 4,150 3,835 2,233 2,300 20,382 53,566 26,168 63,862 7,952 11,092 12,668 6,620 1,150 198 1,492 2,840
Pueblo. 2 600 970 107 400 3,376 7,644 2,063 5,252 1,384 3,718 3,304 S57 9 30 336 375

New M exico._ . 46 3,2S5 1,757 504 2,103 2,462 22,407 7,880 27,742 3,62S 836 5,121 2.035 35 149 593 777
Oklahoma . . 328 14,850 5,165 2,787 S.435 11,666 143,971 23,987 130,534 25,175 8.503 32,804 12.001 106 831 3,587 4,524

M u sk ogee ---- A. 1,250 32S 220 1,100 2,954 8,870 3,532 13,269 2,052 471 1,965 1,198 10 10S 299 417
Oklahoma City. s 2,650 1,524 532 981 17,555 26.326 6,285 32,052 5,476 6,554 7,614 3,751 16 2S2 773 1,071
Tulsa_________ 6 3,300 1,140 683 963 8,983 41,942 S.261 40,952 3,269 4,157 9.S99 4,220 4 99 S92 995
Western----------- 1,474 94,807 51,561 23.250 56.4S6 17S.673 768,047 316,317 95S.655 139,125 74,365 191,184 78,723 2.SS6 5,140 23,069 31,095

Washington . . . 75 4,860 3,205 1,200 2,602 2,482 53,498 26.S06 56,348 11.S91 8,969 9,090 5,022 346 339 1,579 2,264
Seattle _ / 5,000 1,975 1,032 1,435 16,013 55,149 22,697 58,793 10,078 10,152 14,149 6,745 152 401 1,560 2,113
Spokane._ 3 2,600 600 227 2,160 7,594 14,191 11,872 22,963 4,360 2,944 4.116 2,343 15 19S 268 481
Tacoma _ . 1 1,000 200 180 700 1,308 S.674 4,772 8,408 2,888 1,722 1,778 l ,043 35 18 187 240

Oregon . 85 - 5,631 
5,000

3,154
2,250

1,437
1,293

4,057
2,585

1.3S7
11,696

49,070
51,794

16,046
22,849

47,775
61,536

11,371
9,349

5,747
5,791

7,470
10,155

4,284
5,853

458 334 1.431 2,223
Portland---------- 3 • 162 241 1,109 1,512

California 277 26,053 11.337 8,121 18,117 13,366 21S,335 81.96S 226,782 49,391 3S.779 32,893 19,023 833 1,276 5,797 7.906
Los Angeles____ 8 8,900 3,725 4,370 4,775 26,645 SI,509 30,863 106,168 12,541 4,063 18,696 8.919 417 479 2,826 3,722
Oakland.. — 2 1,600 1,105 365 1,500 3,168 16,664 3,481 17,623 2,746 2,026 2,420 2,028 S 121 773 902
San Francisco.. 9 30,500 IS,860 9.4S3 18,354 87,371 192,375 25,675 213,014 42,088 22,093 57,832 23,092 393i 627 4.381 5.401

Idaho _. 81 4,984 2 ,ISO 1,215 3,247 3,016 42.971 17,866 48,929 11,557 3,067 7,621 3,921 77 311 985 1,375
U tah__________ 16 670 360 91 600 212 3,505 3,395 6,22S 1,638 474 409 404 26 30 130 186
Ogden . 4 575 450 235 575 997 5,074 2,492 6,327 2,185 631 923 553 51 52 174 277
Salt Lake City_ 6 2,600 1,565 ,546 2,184 5,235 15,204 5,852 21,623 7,435 1.499 2,448 1,530 26 124 406 556
Nevada . . 10 1,435 500 267 1*207 1,812 7,559 4,621 9,574 3,421 1,018 1,969 817 52 SO 299 431

Arizona _ _ _. 20 1,750 1,013 643 1,052 1,471 24,396 4,201 20,728 3,097 1,702 5,422 2,144 156 196 746 1,098
Alaska (mem.bk.) 1 25 — 6 — 140 176 IS 24 102 61 15 53 3 72 128

Pacific......... ...... 60S 103,183 52,479 30,711 65,150 183,913 840,144 285,456 932,837 186,060 110,779 177,452 87,772 3,260 4,830 22,723 30,815

Alaska. . 2 100 75 33 55 3 996
2,677

3S6 593 731 103 196 160 27 108 295
Hawaii _ _ 3 650 448 113 474 543 197 2,818 1,252 621 783 133 62 372 557

Non-mem. bks. 5 750 523 146 529 546 3,673 5S3 3,411 1,9S3 724 979 283 89 ISO 852

Total U. S____ 7,990 1,214.769 960,598 137,701 3S8.460 2,920,540 1012342S;L410.4S0 2288 582 i,375,SOI ,835,089 1.438,297 1,266,209:12,357 13.215 *79.875 156.288
a Central Reserve city banks, b Other Resreve city banks.



J uly 23 1921.] THE CHRONICLE 377
A B S T R A C T  F R O M  R E P O R T S  OF T H E  N A T I O N A L  B A N K S  M AD E T O  T H E  C O M P T R O L L E R  FEB. 28 1020.

F e b .  2 8  19 20 .
N o .
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Hunks

C a p i t a l .
S u r p l u s
F u n d .
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v l d c d  
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■
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1 l o u s e  
l  V r t f sD e m a n d . T i m e .

I n  t h o u s a n d s  o f  dol, 
M a in e1
N e w  H a m p s h i r e ..
V e r m o n t -  _____
M a s s a c h u s e t t s -__

B o s to n
R h o d e  I s h in d -  
( Connect lo u t  ___

N e w  England..

N e w  Y o r k ______
A l b a n y _______
B r k ly n  &  B r o n x
B u f fa l o _________
N e w  Y o r k ______

N e w  J e r s e y ________
P e n n s y l v a n i a _____

P h i la d e lp h ia ___
P it t s b u r g h ------

D e la w a r e  _ ______
M a r y l a n d _________

B a l t i m o r e ______
W a s h in g t o n ,  D .  C .

E a s t e r n ...........

V ir g in ia ________
R i c h m o n d __

W e s t  V ir g in ia -----
N o r t h  C a r o l in a —  
S o u th  C a r o l in a  —

C h a r le s t o n ------
G e o r g i a ______

A t l a n t a ______
F lo r id a _________

J a c k s o n v i l le  —
A l a b a m a _______

B ir m in g h a m  —
M is s is s ip p i - -  ----
L o u is ia n a _______

N e w  O r le a n s—
T e x a s _________

D a l l a s _______
E l  P a s o .  -----
F o r t  W o r t h ___
G a l v e s t o n ------
H o u s t o n - - -----
S a n  A n t o n io  —
W a c o ________

A r k a n s a s_______
L it t le  R o c k ___

K e n t u c k y  _ _ __

a r s .
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%
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$
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%
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%
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10 ,683  
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%
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15 ,525  

2 0 0 ,7 5 5  
3 1 6 ,6 8 2  
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1 2 7 ,1 8 5
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%
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%
2 7 ,0 5 5  
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2 5 ,4 2 8  
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2 5 ,5  J 2

«
1,808  
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2 ,3 7 4  
2 ,2 1 8  
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4,18 J 

16 ,1 9 6

8
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2 ,7 6 8  
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17 ,362  
3 7 ,0 5 7  

3 ,1 0 3  
10 ,589

S
87
9850

628  j 
161 

05  
181

J89 
J 68 

90  
09 2  
607 
J 09 
4 8 8

1 ,2 32
I, 3 ! 5 i 

0 2 8
7 ,3 1 0 ,
7 ,101
J, 8141 
5 ,4 3 4  |

1 .4 6 8  
1 ,6 6 0  

7 8 0  
8 ,6 3 4  
7 ,9 2 9
2 ,0 4 8
6 ,1 0 3

4 0 8 9 7 ,8 0 9 8 4 ,2 6 8 3 9 ,8 5 1 5 0 ,7 3 9 11 8 ,31  1 7 6 0 ,6 7 8 1 9 2 ,5 0 3 8 2 8 ,0 1 3 1 3 6 ,5 7 5 1 5 2 ,0 7 3 7 7 ,7 4  I 7 0 ,0 5 0 1 100 z ,<> > •) 12 4 ,9 0 0 28 .41X ,

44 3
3
5
3

31 
2 0 8  
801

32 
10 
19 
81
13
14

4 2 ,3 3 5  
2 ,1 0 0  
2 ,1 0 0  
2 ,9 5 0  

L 4 0 ,300  
2 4 ,6 6 7  
7 0 ,7 7 3  
2 6 ,3 0 5  
27,*150 

1 ,4 2 9  
5 ,0 3 9  

11 ,3 6 1  
7 ,4 2 7

3 1 ,8 4 7  
2 ,2 0 0  
1 ,905  
1 ,8 1 3  

1 9 0 ,1 5 0  
4 8 ,1 6 6  
8 2 ,2 7 7  
5 2 ,6 1 8  
2 3 ,3 5 0  

1 ,6 1 8  
4 ,5 9 2  
9 ,2 7 5  
5 ,4 8 3

1 6 ,3 9 8  
1 ,4 5 2  

882  
717 

9 5 ,7 0 7  
1 1 ,693  

2 7 ,8 5 6  
1 0 ,4 9 0  
1 0 ,2 3 2  

758  
1 ,5 7 8  
3 ,3 1 4  
1 ,6 3 5

3 1 ,2 7 0
1,821

699  
1 ,5 8 5  

3 7 ,6 2 3  
14 ,259  
6 0 ,2 5 2  

7 ,0 5 6  
1 7 ,4 5 7  

1,084 
3 ,9 6 7  
5 ,3 31  
5 ,6 7 2

1 0 ,2 3 5  
1 9 ,0 5 0  

3 ,6 3 5  
4,5(57 

9 5 ,3 0 2  
1 2 ,6 2 2  

8 ,8 2 3  
143 ,271  
9 1 ,2 9 9  

399  
1.0 4 6  

3 4 ,4 2 6  
8 ,3 5 7

3 1 0 ,1 2 6  
3 8 ,6 6 4  
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3 9 ,7 4 9  

1 ,8 2 9 ,8 4 3  
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10 ,840  
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2 2 3 ,2 4  0  
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2 ,2 1 8  
3 ,5 5 6  

1 4 4 ,6 5 0  
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1 3 1 ,4 0 0  

9 ,7 3 7  
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1 ,507 
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4 3 ,1 2 2
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3 5 ,4 2 3

2 ,2 8 9 ,9 7 6
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5 2 ,2 9 9
4 0 7 ,0 1 0
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10 ,1 4 8
4 4 ,8 3 3
9 6 ,5 9 6
5 6 ,4 4 8

1 0 7 ,4 5 6  
4 ,7 4  1 
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7 1 ,1 2 0  
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6 0 ,0 4  0 
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3 ,4 0 7  
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17 ,2 0 4
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2 0 6 ,1 7 7  
109 ,444  
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2 3 ,0 8 3  
12,34 7 
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4 ,8 )6  
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3 ,6 1 0  
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3 ,5 6 0  

1 1 ,3 8 2  
5 ,4 2 2

3 0 ,1 9 6  
4 ,767  
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4 ,282 

3 4 6 ,0 1 6  
26 ,681  
4 9 ,2 3 8  
4 7 ,0 0 0  
2 7 ,4 8 2  

97 6  
3*3 05  

12 ,054  
7 ,0 7 2

510
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1 ,289  
080  

2 ,5 5 8  
80 5  
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42  
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57

i ,4 10 
06 
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51 
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1 ,0 75  
2 ,5 7 0  
1 .027 

749  
03 
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28 8  
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1 0 ,1 3 8  
1 ,1 4 7  

857  
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4 7 ,0 9 6  
8,<> 1 •> 

2 0 ,7 1 5  
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5 ,0 9 0  

'MX
1 ,1 8 3
3 ,0 0 7
2 ,9 4 4

1 2 ,0 7 0
i

9 9 9  
004  

0 1 ,1 7 8  
■ r ,  

2 5 ,8 3 8  
JO ,0 1 2  

0 ,7 3 0  
4 5 3  

l ,5 8 5  
3 ,6 4 2  
3
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153
7

120
85
70

5
87

4  
50

3 
90

2
31
32  

2
51 0

5
4
5 
2
6
8 
6

79 
2

130
4

8 0  
2 
3
5

1 8 ,2 8 7
5 ,7 0 0

1 1 ,5 4 2
1 0 ,7 9 5

8 ,8 0 0
1 ,6 0 0
8 ,6 0 8
3 .1 0 0  
4 ,6 9 5  
1 ,6 0 0  
9 ,6 6 8  
1 ,7 5 0  
3 ,7 2 5  
4 ,6 0 5
3 .3 0 0  

3 8 ,6 9 1
5 .1 5 0  
1 ,8 1 0
3 .3 0 0  

4 0 0
5 ,9 0 0
3 .1 5 0  
2 ,0 5 0  
5 ,8 9 8

5 0 0
1 2 ,3 4 0

4 ,2 5 0
7 ,3 8 4
2 ,0 0 0
1 ,4 0 0
3 .1 0 0

12 ,241
5 ,6 9 5
7 ,5 7 7
6 ,9 0 0
4 ,0 0 4
1 ,2 1 5
6 ,6 2 2
3 .5 5 0  
2 ,5 1 8  
1 ,1 0 0  
5 ,7 5 6
1 .5 5 0  
2 .4 0 6  
3 ,0 8 6  
2 ,3 5 0

2 4 ,8 5 3
3 ,2 0 0

37 0
2 .7 0 0  

4 0 0
2 ,9 5 0
1 ,6 6 0
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3 ,0 2 6

2 4 0
6 ,6 7 3
3 .7 0 0  
3 ,6 7 2  
1 ,2 5 0

92 5
1 ,9 2 0

3 ,1 9 0
1 ,5 6 8
2 ,8 1 3
2 ,4 5 2
1 ,8 9 2

67 5
2 ,1 0 0
1 ,1 1 9
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98 3

2 ,2 8 0
3 5 0
75 8
981

1 ,1 2 9
1 0 ,6 3 3

2 ,2 3 6
SO

94 3
113

1 ,2 8 3
381
3 5 0

1 ,2 5 1
111

2 ,0 7 9
1 ,4 4 3
1 ,2 7 6

198
40 4
31 6

15 ,2 1 2
2 ,8 4 8
9 ,4 0 1
7 ,4 5 9
5 ,9 6 7
1 ,2 2 3
6 .6 4 8  
3 ,0 8 2  
4 .0 5 6  
1 ,2 3 0  
7 ,8 0 6  
1 ,4 6 5  
2 ,6 5 1
2 .6 4 8  
1 ,7 8 7

2 4 ,8 8 7  
9 ,5 0 9  
1 ,4 0 5  
1 .5 4 2  

34 2  
5 ,6 6 0  
2 ,9 5 0  
1 ,8 0 0  
3 ,5 9 2  

349  
1 1 ,2 9 7  

4 ,0 1 0  
6 ,3 7 7  
2 ,0 0 0  

725  
2 ,1 6 6

1 2 ,3 3 3
4 3 ,3 6 2

7 ,2 5 1
1 7 ,4 4 7

8 ,6 4 0
4 ,0 2 9
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1 8 ,6 3 9
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4 ,4 6 7
3 ,6 3 9
9 ,7 3 3

1 2 ,1 2 6
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3 2 ,5 4 7
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2 5 ,9 8 6
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2 7 ,1 2 8
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2 ,8 9 3
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5 ,9 3 0
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6 ,8 7 7  
5 1 ,0 0 9  
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3 9 ,9 8 8  
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3 5 ,0 6 7  
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4 3 .6 4 8  

3 ,4 2 1  
9 5 ,8 5 7  
3 2 ,4 0 1  
4 5 ,1 5 1  
1 0 ,3 8 5  

• 1 2 ,6 6 5  
2 1 ,8 0 6

6 9 ,8 2 7
1 7 ,9 9 4
44 ,3 8 1
3 6 ,7 9 7
3 1 ,7 8 4

8 ,4 1 5
1 9 ,7 2 0
1 3 ,3 1 9
17 ,787
17 ,268
1 7 ,3 0 0
1 0 ,5 7 6

8 ,7 6 0
1 1 ,4 6 4

2 ,5 3 7
2 5 ,8 5 4

3 ,3 5 9
7 ,2 9 3
4 ,3 4 8
2 ,8 8 9

1 2 ,9 1 4
2 ,7 4 9
1,941
8 ,1 8 9
1 ,0 21

1 9 ,9 9 3
9 ,6 5 5

2 1 ,6 6 6
10 ,971

2 ,5 7 2
8 ,8 3 5

1 6 2 ,1 4 5  
7 9 ,9 2 0  
9 4 ,4 9 4  

1 1 3 ,1 3 1  
6 9 ,9 7 2  
14 ,5 4 7  
6 3 ,6 3 8  
5 2 ,1 2 9  
3 6 ,0 0 7  
2 8 ,1 5 3  
6 4 ,9 3 3  
2 0 ,5 9 0  
3 2 ,8 2 2  
5 6 ,5 8 1  
3 5 ,9 8 2  

2 9 4 ,4 8 7  
5 8 ,8 4 4  
19 ,101  

‘ 4 1 ,6 9 9  
5 ,0 8 5  

6 0 ,9 6 2  
2 1 ,1 7 4  
1 1 ,7 2 4  
4 5 ,0 2 5  

5 ,5 6 4  
8 9 ,9 3 0  
5 1 ,7 8 7  
5 6 ,3 9 3  
2 2 ,1 1 4  
1 4 ,2 1 2  
2 9 ,9 9 8

4 0 ,2 9 1
9 ,3 1 4

2 3 ,5 2 6
2 1 ,5 8 4
1 9 ,9 3 3

5 ,7 5 5
1 7 ,1 2 8

8 ,9 1 6
13 ,642
6 ,1 4 6

1 7 ,4 1 1
5 ,9 6 1
7 ,0 4 3
9 ,8 2 5
3 ,7 2 4

7 4 ,2 2 6
2 1 ,5 8 8

3 ,8 8 2
8 ,1 6 0

882
1 8 .7 9 8  

6 ,7 3 3  
3 ,9 8 0

1 1 ,2 0 7
1 ,2 52

2 5 ,4 3 4
7 ,4 7 2

1 3 ,8 2 4
6 ,6 8 9
3 ,2 4 2

2 2 .7 9 9

13,891
3 ,0 1 0

1 2 ,2 9 8
3 ,2 5 3
2 ,4 4 8
2 .8 71
2 ,7 0 7

56 8
6 ,1 9 3
4 ,2 2 6
5 ,4 6 8
1 ,8 4 9
5 ,0 3 8
3 ,1 6 3

774
5 ,7 6 7
7 ,7 6 0

64 3
347
24 9

2 ,4 4 1
373

22
2 ,0 4 4

128
7 ,7 2 0
7 ,6 8 0
4 ,9 3 1
1 ,2 41

739
5 ,1 5 1

1 3 ,9 9 8
6 ,8 8 6

1 4 ,5 5 8
2 0 ,9 7 3
1 1 ,7 3 7

2 ,8 9 2
1 5 ,0 7 5

8 ,0 3 2
1 2 ,6 0 8

7 ,0 0 1
1 2 ,7 8 5

3 ,7 8 1
6 ,5 4 6

1 2 ,8 8 2
5 ,4 6 1

8 1 ,6 2 6
10 .2 5 1  

2 ,7 6 4
1 1 ,4 4 1

8 7 0
9 ,2 4 1
4 ,4 1 3
2 ,3 9 4
9 ,5 3 8

6 3 7
1 8 .2 5 1  

4 ,0 1 4
1 0 ,0 9 1

2 ,4 5 1
2 ,0 3 8
4 ,7 0 6

1 0 ,0 2 7
7 ,1 0 !
7 ,3 4 5
7 ,0 3 4
4 .0 7 1  
1 ,0 2 4  
4 ,7 0 0  
3 ,8 5 3  
3 ,7 7 7  
1 ,6 9 4
5 .0 7 2  
2 ,1 7 1  
2 ,6 4 8
4 .7 1 7  
3 ,9 0 7

2 7 ,1 4 2
7 ,1 9 7
1 ,8 2 3
4 .7 1 7  

52 6
6 .3 8 7
2 .3 8 7  

95 3
3 ,5 8 7

51 3
7 ,6 3 1
6 ,2 7 4
4 ,7 3 2
2 ,0 4 5
1 ,1 6 8
2 ,9 4 2

281
19

195
137

27
0

J12 
17
79  

8
24 0

12
58
3 3
12

3 5 8
16
8 0  

6
2 4
19

139

” ’ 70
5

218
9

2 1 3
27
3 0

3

7 2 9  
154 
2 9 5  
4 J J 
311 

87 
39 7  

93  
21 4  

04  
4 8 2  

3 6  
199 
2 0 9  

2 5  
1 ,8 1 7  

26 8  
51 

141 
9

110
26 2
100
3 3 5

7
34 5

41
2 5 8

5 0
3 8
71

4 ,2 1 9  
J ,2 9 2  
2 ,7 8 4  
2 ,4 0 0
1 .0 7 5  

3 0 4
1 ,4 8 9  

8 3 8  
1 ,8 6 0  

6 3 4  
2 ,4 2 4  

4 4 5  
8 2 8  

1 ,0 9 5  
9 4 3  

8 ,2 4 8  
1 ,2 0 8  

3 3 2  
7 0 9  
2 5 2

1 .0 7 6  
1 ,2 7 9

2 9 6
1 ,2 2 7

63
2 ,5 4 9

58 8
1 ,5 0 2

65 7
126
35 9

5 ,2 2 9
1 ,4 65

3 ,2 7 4
3 ,0 1 4
1,418?

3 9 3  
2 ,0 5 7  

9 4 8  
2 ,1 5 3  

7 0 5  
3 ,1 5 2  

4 9 2  
1 ,0 8 5  
1 ,3 3 7  

9 8 0  
1 0 ,4 2 3  

1 ,4 9 2  
4 6 3  
9 1 6  
2 8 5  

J ,2 0 5  
1 ,6 8 0  

3 9 6  
1 ,6 3 2  

7 5  
3 ,1 1 2  

6 3 8  
1 ,9 7 3  

7 3 4  
19 4  
4 3 3

L o u is v i l le -------
T e n n e s s e e  ------------

C h a t t a n o o g a  —  
M e m p h is ________
N a s h v i l le  —

S o u t h e r n ___ 1 ,6 1 9 1 9 5 ,0 9 8 1 2 4 ,6 7 4 4 6 ,0 4 3 1 4 7 ,0 9 4 3 7 7 ,2 2 8 1 ,4 9 1 ,3 8 9 4 7 2 ,17S 1 ,7 5 3 ,6 2 3 4 4 0 ,3 6 7 1 1 5 ,0 5 4 3 2 9 ,9 4 1 1 5 0 ,9 1 8 2 ,4 5 8 7 ,6 0 9 4 3 ,2 2 3 5 3 ,3 4 9

O h i o ____________  __ 34 5 3 5 ,0 7 7 2 5 ,3 3 8 1 2 ,3 2 3 2 8 ,2 2 9 8 ,2 0 8 2 6 0 ,3 2 5 1 3 4 ,1 8 9 2 8 1 ,5 6 7 6 4 ,6 7 4 7 4 ,9 9 3 4 0 ,0 5 2 2 3 ,4 1 7 51 8 1 ,1 6 6 8 ,7 5 6 1 0 ,4 4 0
C i n c i n n a t i . _ _ 7 1 3 ,4 0 0 7 .1 0 0 4 ,2 2 4 7 ,6 3 1 4 5 ,5 2 8 5 9 ,4 0 9 8 ,2 8 1 8 3 ,4 8 6 3001065 1 5 ,4 0 0 9 ,6 1 1 9 ,1 5 9 18 136 1 ,6 8 6 1 ,8 4 0
C le v e la n d 6 1 1 .5 0 0 S ,4 7 5 3 ,3 3 9 3 ,9 3 0 5 0 ,7 8 6 10 7 ,77 1 4 ,1 8 7 1 3 1 ,74 1 1 7 ,3 0 2 9 ,4 0 7 1 2 ,8 6 2 1 3 ,7 3 0 10 31 9 2 ,7 5 7 3 ,0 8 6
C o lu m b u s ----------- 8 3 ,1 0 0 2 ,7 6 0 879 2 ,6 4 8 9 ,9 2 6 3 6 ,2 9 4 7 ,4 9 4 3 3 ,3 0 3 9 ,5 1 4 8 ,4 6 1 5 ,6 2 1 4 ,5 6 3 4 5 155 1 ,5 4 6 1 ,7 4 6
T o l e d o .  — 4 3 ,5 0 0 4 ,0 0 0 1 ,5 2 8 2 ,9 8 5 9,9 ,94 2 9 ,3 7 0 1 1 ,2 8 6 3 7 ,6 5 7 7 ,2 9 2 4 ,5 0 2 7 ,2 8 1 4 ,0 8 2 8 137 748 8 9 3

I n d ia n a .  _ _ 24 8 2 2 ,3 4 8 1 1 ,2 9 9 4 ,4 7 9 2 0 ,3 3 6 1 5 ,2 3 0 1 3 8 ,0 6 1 6 7 ,2 8 3 1 6 2 ,7 8 2 4 5 ,4 4 0 2 8 ,9 2 5 2 3 ,1 2 3 1 2 ,5 3 1 641 82 9 4 ,3 4 9 5 ,8 1 9
In d ia n a p o lis  — 6 6 ,7 0 0 3 ,2 8 0 1 ,4 61 6 ,2 5 1 2 1 ,8 0 3 3 8 ,4 1 1 2 ,4 6 3 5 0 ,8 4 2 1 4 ,8 6 8 3 ,8 8 3 6 ,5 4 4 4 ,7 2 8 373 25 5 2 ,0 4 2 2 ,6 7 0

I l l in o is ____— 4 4 8 3 3 ,0 9 0 2 0 ,8 7 4 1 0 ,5 3 3 2 4 ,5 2 4 3 0 ,8 1 9 2 4 9 ,9 1 6 1 3 6 ,5 2 7 2 7 8 ,4 2 9 6 8 ,9 0 4 5 2 ,4 6 5 5 8 ,8 2 2 2 2 ,9 1 6 1 ,0 4 0 1 ,3 9 4 7 ,9 5 4 1 0 ,3 8 8
C h ic a g o  1 ___ 9 4 8 ,3 5 0 3 8 ,9 0 0 1 1 ,7 6 2 34 5 3 7 1 ,0 4 0 4 4 8 ,8 0 1 1 7 ,0 1 2 6 0 3 ,1 5 7 5 4 ,6 2 2 3 9 ,7 6 9 1 0 2 ,8 7 1 8 6 ,0 6 0 95 8 1 ,1 11 2 0 ,2 9 5 2 2 ,3 6 4
C h ic a g o  _2 _ 14 1 ,7 2 5 603 4 6 8 1 ,0 6 2 32 9 1 1 ,2 2 6 19 ,4 1 1 1 9 ,5 6 2 4 ,9 3 9 5 ,9 1 5 1 ,7 0 9 1 ,7 2 0 33 101 67 0 8 0 4

P e o r ia  ____________ 4 2 ,1 0 0 2 ,2 7 5 549 1 ,8 5 0 7 ,5 2 9 1 0 ,8 0 8 8 ,2 0 6 19 ,0 8 1 4 ,0 5 6 2 ,5 1 0 4 ,1 2 5 1 ,9 0 7 >80 8 0 5 8 0 1 4 0
M ic h ig a n  __ 106 1 0 ,9 2 8 6 ,6 7 9 3 ,0 4 3 7 ,2 0 2 6 ,0 7 1 7 0 ,3 7 2 9 5 .7 6 8 1 0 2 ,4 8 3 2 4 .S 6 8 3 8 ,3 4 5 1 6 ,9 2 7 8 ,1 4 2 4 0 6 51 4 3 ,7 8 4 4 ,7 0 4

D e t r o i t .  _ 3 7 ,0 0 0 4 .0 0 0 2 ,4 6 2 1 ,6 3 3 2 1 ,4 2 7 8 6 ,3 1 5 7 ,2 9 7 7 8 ,5 1 1 3 0 ,6 6 2 9 ,8 7 4 1 4 ,1 4 6 9 ,3 7 1 2 0 23 3 2 ,0 4 4 2 ,2 9 7
G r a n d  R a p id s _  _ 3 2 ,1 0 0 1 ,0 7 5 949 1 ,9 5 7 3 ,9 3 5 1 0 ,8 6 8 8 ,3 5 1 1 6 ,6 2 0 3 ,9 3 5 3 ,2 8 6 2 ,7 9 3 1 ,4 2 0 5 0 79 623 7 5 2

W is c o n s in  _ 145 1 4 ,9 8 5 6 ,9 7 8 3 ,4 7 5 9 ,8 3 9 8 ,9 6 6 8 9 ,2 7 2 9 7 ,8 3 5 1 3 1 ,7 7 0 3 0 ,6 2 2 2 6 ,7 3 7 2 2 ,9 7 2 9 ,8 3 9 36 7 69 6 3 ,6 0 2 4 ,6 6 5
M i l w a u k e e _____ 4 8 ,0 0 0 3 ,6 5 0 1 ,1 1 5 3 ,3 5 8 3 1 ,7 0 0 6 1 ,8 8 2 2 4 ,1 4 8 8 7 ,1 8 4 15 ,451 6 ,5 0 8 1 7 ,9 5 8 8 ,8 4 1 145 2 4 8 1 ,6 2 1 2 ,0 1 4

M in n e s o t a -  _____ 30 7 1 6 ,0 4 8 9 ,0 5 7 5 ,1 5 8 1 0 ,4 1 8 1 9 ,0 4 4 1 0 3 ,5 0 0 1 2 5 ,5 8 3 1 8 5 ,5 1 6 3 1 ,9 1 1 2 1 ,6 1 2 2 9 ,2 7 3 1 2 ,8 4 9 3 5 5 838 3 ,5 1 5 4 ,7 0 8
M i n n e a p o l i s ___ 6 1 1 ,8 0 0 7 ,9 0 0 2 ,3 1 3 2 ,7 9 1 5 3 ,0 3 9 7 7 ,2 6 2 16 ,1 8 9 1 1 9 ,4 9 8 1 0 ,0 1 5 4 ,9 9 9 2 3 ,7 3 0 6 ,6 5 3 4 0 471 1 ,7 0 3 2 ,2 1 4
S t .  P a u l___ 6 6 ,6 0 0 4 ,0 5 0 2 ,1 0 1 1 ,1 0 0 3 1 ,1 7 2 5 7 ,9 9 9 1 0 ,0 2 6 7 3 ,5 3 9 1 1 ,4 2 6 4 ,9 6 3 1 4 ,3 4 6 7 ,6 2 3 32 361 1 , 5 5 9 1 ,9 5 2

I o w a  _____ 34 2 2 0 ,6 0 0 1 1 ,5 8 4 4 ,7 9 2 1 6 ,3 3 6 3 2 ,5 9 2 1 6 1 ,5 7 9 9 8 ,6 5 1 2 1 5 ,3 6 5 4 3 ,7 2 5 9 ,8 3 1 5 1 .3 0 0 1 5 ,1 4 4 5 2 5 89 8 3 ,9 6 4 5 ,3 8 7
C e d a r  R a p id s .  _ 2 8 0 0 65 0 373 78 5 2 0 .3 8 6 6 ,4 1 9 4 ,2 7 7 1 9 ,4 1 4 2 ,3 4 4 1 ,1 2 4 5 ,0 2 4 2 ,2 6 3 3 49 186 23&
D e s  M o in e s _____ 3 2 ,2 5 0 1 ,3 0 0 55 5 1 ,2 3 6 2 1 ,3 1 8 1 8 ,3 6 6 3 ,3 3 3 3 0 ,7 2 6 1 0 ,5 9 9 981 4 ,1 5 6 2 ,9 1 6 4 4 92 61 5 751
D u b u q u e 3 5 0 0 222 154 ^ 0 0 2 ,0 5 3 3 ,1 3 9 1 ,5 5 8 4 ,1 5 8 1 ,1 4 5 9 3 5 80 1 49 9 12 2 4 137 1 7 3
S io u x  C i t y -------- 6 1 ,6 5 0 92 5 21 9 87 5 2 1 ,2 8 6 1 0 ,9 7 3 6 ,0 6 7 2 6 ,2 5 3 2 ,6 3 9 1 ,5 21 7 ,5 4 3 2 ,5 8 6 12 79 4 6 7 5 5 8

M is s o u r i 112 6 ,7 2 5 3 ,6 6 5 1 ,5 5 5 5 ,7 6 6 8 ,8 3 2 5 2 ,8 5 1 1 3 ,0 2 2 5 4 ,1 0 3 14 06 9 3 421 13 0 4 8 4 ,3 2 2 2 1 2 29 9 1 194 1 ,7 0 5
K a n s a s  C i t y — 16 1 4 ,3 5 0 5 ,4 6 0 4 ,9 4 7 4 ,7 3 8 1 3 7 ,2 5 7 9 5 ,5 0 1 8 ,5 1 2 1 4 8 ,4 2 1 1 4 ,2 4 5 7 ]6 0 8 53^614 1 5 ,5 5 8 106 4 4 2 2 ,0 7 2 2 ,6 2 0
S t .  J o s e p h ______ 4 1 ,1 0 0 8 0 0 401 845 1 8 ,5 0 6 9 ,9 8 3 4 ,6 0 7 2 0 ,8 6 6 2 ,9 1 0 703 8 ,3 9 0 2 ,2 4 6 13 62 3 8 0 4 5 5
S t .  L o u is ________ 5 2 4 ,7 0 0 9 ,1 0 0 4.50-1 1 0 ,9 1 1 9 0 ,8 9 4 1 2 4 ,6 8 8 2 5 ,8 4 3 1 7 8 ,9 5 3 2 5 ,2 5 0 1 9 ,3 2 5 2 3 ,3 6 0 2 3 ,4 1 8 4 6 25 6 2 ,1 7 8 2 ,4 8 0

M id d le  W e s te r n 2 ,1 7 2 3 3 1 ,0 2 6 2 0 1 ,9 9 9 8 9 ,6 6 1 1 7 9 .98 1 1 .0 9 9 ,6 9 0 2 ,4 2 9 ,3 6 1 9 6 7 ,4 0 6 3 ,1 9 4 ,9 8 7 5 8 6 ,7 5 2 4 0 8 ,0 9 8 5 8 2 ,0 0 2 3 1 9 ,5 0 3 6 ,1 1 2 1 1 ,3 2 4 8 1 ,0 2 7 9 8 ,4 6 3 -

N o r t h  D a k o t a _____ 177 6 ,7 8 5 3 ,2 3 5 1 ,2 7 5 4 ,3 8 4 6 ,1 5 1 3 2 ,0 2 4 4 0 ,2 9 9 6 5 ,3 7 4 1 0 ,3 8 7 5 ,9 3 9 6 ,4 6 5 3 ,9 0 9 85 4 6 0 1 ,1 5 2 1 ,6 9 7
S o u t h  D a k o t a -------- 131 5 ,8 4 5 2 ,9 1 1 1 ,3 8 8 4 ,1 3 1 1 6 ,3 3 6 4 7 ,9 2 9 3 7 ,3 1 1 7 7 ,6 6 5 1 0 ,0 8 7 3 ,8 8 8 1 5 ,8 6 0 5 ,2 5 6 85 34 2 1 ,2 0 3 1 ,6 3 0
N e b r a s k a _________ 176 8 ,9 1 5 5 ,5 5 6 1 ,9 5 3 7 ,2 5 7 1 1 ,0 7 7 7 3 ,2 9 1 3 4 ,7 0 9 9 4 ,6 7 3 1 3 ,6 6 3 2 ,7 0 9 2 2 ,4 6 2 6 ,7 4 1 187 361 1 ,3 3 0 1 ,8 7 8

L i n c o l n _____- 4 1 ,2 2 5 8 0 0 24 9 541 8 ,6 8 6 1 0 ,6 5 3 1 ,0 29 1 4 ,9 6 0 1 ,5 2 3 287 3 ,8 1 2 1 ,4 7 9 18 101 179 2 9 8
O m a h a . . ______ 9 6 ,6 0 0 3 ,8 0 0 2 ,0 6 1 1 ,8 8 7 5 6 ,0 9 0 5 2 ,5 0 8 1 0 ,9 3 3 8 2 ,7 5 3 8 ,0 7 9 1 ,7 8 0 2 4 ,4 5 6 1 0 ,5 7 4 121 28 7 1 ,0 2 7 1 ,4 3 5

K a n s a s . -------  - - 2 3 8 12,64.4 7 ,2 0 6 2 ,8 6 1 9 ,7 3 6 1 2 ,1 0 2 1 0 0 ,7 9 7 2 9 ,0 5 5 1 1 0 .7 7 7 1 9 ,6 5 9 4 ,9 3 9 2 6 ,2 9 6 8 ,9 1 5 33 6 66 2 2 ,2 6 3 3 ,2 6 1
K a n s a s  C i t y — 2 50 0 57 5 126 49 9 4 ,3 6 1 4 ,3 9 4 1 ,5 9 3 6 ,4 3 5 1 ,2 8 5 511 2 ,5 2 5 65 0 3 27 188 2 1 8
T o p e k a ----- ----------- 4 6 0 0 2 9 5 71 4 0 0 2 ,1 2 4 6 ,8 0 1 233 4 ,9 11 1 ,4 0 0 598 2 ,5 9 7 759 15 54 152 221
W i c h i t a _____  _ Ou 2 ,2 0 0 1 ,2 0 0 51 100 1 2 ,2 0 8 1 1 ,1 8 8 3 ,3 9 7 1 9 ,4 5 8 1 ,1 3 0 99 3 5 ,5 2 8 1 ,6 9 6 29 68 21 2 3 0 9

M o n t a n a - _ ______ 142 8 ,2 2 5 3 ,9 9 6 1 ,9 8 1 4 ,1 6 2 4 ,7 4 4 4 7 ,3 8 9 3 2 ,2 8 8 6 6 ,2 8 5 1 0 ,4 6 8 5 ,5 4 1 1 0 ,7 5 7 4 ,6 9 0 184 5 0 6 2 ,3 8 7 3 ,7 7 7
W y o m in g ___________ 4.5 2 ,9 2 5 2 ,5 2 6 512 2 ,1 4 2 4 ,7 8 1 3 2 ,8 5 6 1 3 ,9 2 6 3 8 ,3 8 1 6 ,2 5 4 2 ,6 2 1 7 ,5 0 6 2 ,9 8 0 104 162 1 ,0 5 7 1 ,3 2 3

19.7 7 210 4 ,5 3 3 J 79 0 4  96 7 4 ,1 5 2 6 7 ,6 2 4 2 4 ,1 1 0 6 5  739 1 1 Q 44 0 17 164 6 0 0 0 6 6 0 4 0 6 2  152 3  10S
D e n v e r ___ _______ 7 3 ,9 5 0 3 ,7 9 5 2 ,0 7 1 2 ,3 0 0 2 1 ,4 5 0 5 1 ,9 3 9 2 4  J  18 6 1 ,4 9 0 7 ,7 5 6 1 1 ,6 5 0 1 1 Y 3 9 6 ,9 8 2 96 8 21 9 C 6 5 5 2^842
P u e b lo  -  ------------ 2 60 0 95 0 142 100 3 ,4 6 4 6 ,8 3 0 1 ,9 3 3 5 ,2 8 5 1,371 3 ,7 8 8 2 ,4 7 3 871 13 26 23 7 27 6

N e w  M e x i c o ---------- 40 3  2 3 5 1 ,6 6 7 36 8 1 ,9 5 3 2 ,9 3 5 2 2 ,9 8 2 8 .0 1 5 2 6 ,8 4 8 3 ,8 2 6 89 0 6 ,4 1 4 2 ,1 4 1 41 143 521 7 0 5
O k l a h o m a _________ 32 8 1 4 ,5 7 0 5 ,0 8 3 1 ,8 7 9 8 ,4 3 6 1 4 ,4 3 0 1 5 1 .3 4 2 2 0 ,7 8 9 1 2 6 ,8 4 4 2 6 ,3 4 6 8 ,7 6 1 3 9 ,5 8 9 1 2 ,6 4 5 103 775 3 ,2 1 8 4 ,0 9 6

M u s k o g e e ______ 4 1 ,2 5 0 32 8 121 9 5 0 3 ,9 2 6 9 ,5 8 5 3 ,3 9 4 1 3 ,1 8 5 2 ,0 7 9 4 3 8 3 ,0 2 3 1 ,4 9 4 1 126 25 8 . 3 8 5
O k la h o m a  C i t y . 7 2 ,4 0 0 1 ,3 9 0 38 8 881 2 0 ,5 2 3 2 3 ,0 4 4 5 ,5 3 8 2 8 ,0 5 1 4 ,9 0 4 5 ,3 9 0 1 0 ,7 3 5 3 ,6 2 1 9 207 6 2 4 8 4 0
T u ls a  .............. — 7 2 ,9 5 0 1 ,0 6 5 49 6 86 3 1 3 ,4 3 2 4 4 ,8 8 1 9 ,0 8 4 4 1 ,6 6 1 3 ,9 0 5 4 ,8 0 1 1 4 ,4 5 1 5 ,1 4 6 3 99 1 ,0 0 2 1 ,1 0 4

W e s t e r n ________ 1 ,4 5 9 9 2 ,6 2 9 5 0 .9 1 1 1 9 ,7 8 3 5 5 ,9 8 9 2 2 ,9 7 2 7 9 8 ,0 5 7 3 0 1 ,7 5 4 9 5 0 ,7 5 5 1 4 6 ,0 2 0 7 4 ,9 6 4 2 3 3 ,2 5 2 8 6 ,5 4 9 2 ,8 5 5 5 ,0 3 1 2 0 ,8 1 7 2 8 ,7 0 3

W a s h in g t o n ------------ 73 4 ,7 3 5 3 ,1 1 5 79 9 2 ,5 6 4 2 ,2 3 9 5 1 ,1 4 5 2 6 ,8 3 9 5 2 ,7 2 7 1 1 ,8 1 6 9 ,2 1 5 9 ,9 1 7 4 ,7 1 0 331 36 3 1 ,4 3 6 2 ,1 3 0
S e a t t le ----------------- 7 5 ,0 0 0 J ,9 7 5 844 1 ,4 3 5 1 5 ,1 9 0 5 1 ,4 3 7 2 2 ,9 2 3 5 6 ,1 9 3 1 0 ,8 1 5 1 1 ,8 9 8 1 1 ,7 2 6 6 ,4 3 7 170 37 5 1 ,7 3 7 2 ,2 8 2
S p o k a n e ___ 3 2 ,4 5 0 5 5 0 103 2 ,1 6 6 7 ,4 21 1 3 ,1 9 6 1 1 ,8 8 2 2 2 ,2 8 4 4 ,5 0 1 2 ,8 8 5 4 ,2 6 7 2 ,0 5 3 17 201 212 4 3 0
T a c o m a __________ 1 1 ,0 0 0 2 0 0 85 7 0 0 1 ,0 3 2 8 ,5 7 0 4 ,7 3 2 7 ,3 61 3 ,3 3 9 1 ,9 65 1 ,9 0 3 1 ,0 2 9 29 12 23 7 2 7 8

O r e g o n _________  - - 85 5 ,4 8 1 3 ,1 2 4 1 ,1 5 7 3 ,9 8 4 1 ,6 9 3 4 7 ,8 4 2 1 6 ,1 4 5 4 6 ,5 2 2 1 1 ,4 4 9 5 ,6 2 9 8 ,0 1 8 4 ,1 8 8 4 0 3 34 4 1 ,3 5 7 2 ,1 6 4
P o r t l a n d ________ 3 5 ,0 0 0 2 ,2 5 0 9 2 7 2 ,6 0 0 11 ,351 5 1 ,8 5 2 2 3 ,0 3 3 6 2 ,2 9 3 9 ,1 7 3 6,831 8 ,3 7 4 6 ,3 4 9 139 237 97 4 1 ,3 5 0

C a l i f o r n i a _________ 2 7 3 2 5 ,2 6 8 10,41 J 7 ,1 0 0 1 8 ,0 6 4 1 6 .7 0 0 2 1 7 ,2 9 2 7 7 ,3 5 3 2 2 0 ,3 9 9 5 0 ,3 6 1 3 5 ,7 9 7 3 7 ,2 7 0 1 9 ,2 9 7 79 6 1 ,2 2 3 5 ,8 1 4 7 ,8 3 3
L o s  A n g e le s ------- 8 8 ,9 0 0 3 ,7 2 5 4 ,3 8 7 4 ,7 1 8 3 0 ,5 1 1 7 9 ,6 8 3 2 7 ,8 8 2 1 0 3 ,3 7 9 1 2 ,9 8 8 4 ,1 1 6 2 1 ,8 1 2 1 0 ,8 2 3 4 0 4 41 7 2 ,9 5 0 3 ,7 7 1
O a k la n d - -  ._  - 2 1 ,6 0 0 1 ,1 0 5 267 1,50C 3 ,4 2 5 1 5 ,8 5 0 3 ,4 2 9 17 ,333 2 ,9 4 8 2 ,1 9 1 1 ,9 7 0 1 ,9 1 6 21 54 419 4 9 4
S a n  F r a n c i s c o - - 9 2 9 ,5 0 0 1 8 ,3 6 0 8 ,3 2 3 1 8 ,4 7 6 9 7 ,7 6 0 1 7 3 ,4 3 6 2 4 ,1 3 7 2 1 3 ,2 6 3 4 0 ,7 2 0 2 2 ,1 0 5 5 1 ,7 6 7 2 3 ,8 0 ( 4 2 5 664 3 ,6 0 0 4 ,6 8 0

I d a h o _______________ 80 4 ,9 7 0 2 ,1 8 9 85 6 3 ,3 2 5 4 ,0 5 4 4 3 ,5 7 9 1 7 ,5 2 0 4 9 ,6 0 4 1 2 ,7 7 3 2 ,7 4 7 7 ,1 3 5 3 ,7 5 8 91 31 6 934 1,3411
U t a h - -  _______ 17 69 5 35 6 83 60 2 149 3 ,8 5 9 3 ,4 1 0 6 ,1 8 5 1 ,6 9 3 39 3 5 6 5 442 25 27 110 1 6 2

O g d e n ____________ 4 57 5 4 5 0 165 57 5 1 ,5 1 9 6 ,3 0 6 2 ,2 1 4 7 ,5 8 8 2 ,3 7 5 49 4 1 ,0 2 4 48 2 4 6 58 SO 18 4
S a lt  L a k e  C i t y - 6 2 ,2 0 0 1 ,1 8 0 38 5 2 ,2 0 0 5 ,5 8 4 1 6 ,9 1 7 5 ,6 1 9 2 0 ,1 3 2 7 ,0 9 2 2 ,1 9 0 2 ,9 7 6 1 ,9 3 0 32 100 293 4 3 2

N e v a d a ...... ................ 10 1 ,4 3 5 4 9 5 198 1 ,2 1 2 1 ,6 8 7 7,751 4 ,5 1 6 9,394 3 ,0 8 2 1 ,0 56 2 ,1 2 8 727 48 67 35 3 4 6 8
A r i z o n a ____________ 19 J ,7 0 0 1 ,0 0 7 54 8 1,042 J ,9 6 7 2 3 ,1 8 4 4 ,0 4 2 1 8 ,9 9 0 3 ,2 3 3 1 ,7 2  4 5 ,7 9 8 1 ,7 92 138 178 724 1 ,0 4 0
A la s k a  (m e m . b k . ) 1 25 ............... 4 157 174 18 24 112 50 15 53 3 85 141

P a c i f i c .................... 601 1 0 0 ,5 3 4 5 0 ,4 9 2 26 ,231 65 .10  1 2 0 2 ,4 3 9 8 1 2 ,0 5 3 2 7 5 ,6 7 6 9 1 3 ,6 6 5 1 8 8 ,3 8 2 1 1 1 ,3 4 8 1 7 6 ,7 0 3 8 9 ,7 3 9 3 ,2 2 9 4 ,6 4 5 2 1 ,3 1 5 29,18S>

A la s k a  _________ 2 100 75 36 57 7 1 ,0 3 2 40 9 531 697 101 378 130 20 112 2 6 2
H a w a i i ...... .................. 3 6 5 0 41 3 126 47 5 4 5 3 2 ,6 6 4 158 2 ,8 5 1 1 ,24C 512 921 102 55 421 5 7 8

N o n -m e m .  b k s - 5 7 5 0 4 8 162 532 4 6 0 3 ,6 0 ( 567 3 ,3 8 2 1,937 OK 1 ,2 9 9 232 75 53 3 8 4 0

T o t a l  V .  S ______ 7 ,9 3 3 J ,1 8 2 .0 8 2 9 4 4 ,1 2 6 4 0 4 ,4 4 3 6 8 7 ,5 7 f 3 ,2 9 4 ,1 3 2 1 0 0 4 4 I 89 3 ,2 5 9 ,1 7 8 1 1 ,9 9 4 ,5 2 3 2 ,4 5 9 ,4 2 4 1 ,8 5 9 ,2 3 1 1 ,6 4 2 ,3 8 9 1 ,2 8 6 ,2 9 0 2 2 ,2 3 4 J 0 ,8 3 9 3 0 2 ,8 1 6 3 7 6 ,7 5 1

'Contra! Reserve 0t ty  Ranks. * Other Reserve City Banks. 3 One report I or D e c . 31 1919 used.
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D e c  31 19 19 .
ATq

O f
B a n k *

C a p i t a l ,
S u t  I>1 US
F u n d

U r u l i -  
n id e d  

F r  o f  U s .

N a t ' L  
B a n k  
N o t e s  
O u t .

1 ) u i  to  
B a n k s ,

d kC . , 
N e t .

D E P O S I T S  

' D e m a n d . \  T i m e .

L o a n s  
1 a n d  
\ D i s 

c o  u n i s .

U . 8 .  
B o n d s  a n d  

o f
I n d e b t

O t h e r  
S e c u r i 

t i e s  .

f r o m  
B a n k s ,  

< & c . , 

N e t .

L a w f u l  
l i t  s c r e e  

w ith
F e d .  R e s .  

B a n k s .

G o l d
C o i n .

S i l v e r  
a n d  

M i n o r  
C o i n s .

P a p e r .

T o t a l  
C a s h  
i n c l .

< Heat  
H o u s e  
C e r t f s .

h i  i/ioUitU/ld j o f  d o t
\ la iu c  . . .  -------- --
N e w  H a m p s h i r e . .
V e r m o n t  ___
M iu & u ch u se t is  .  - 

b o  a l o l l  .
K  tie  lit* fs l  H id -------
C o n n e c t  le u  i _______

N e w  E n g l a n d . .

L a m .
63
65
48

148
12
17
(it)

*
6 ,9 3 0
5 ,2 3 5
4 ,9 3 5

2 6 ,4 9 2
2 7 ,9 0 0

5 ,5 7 0
2 0 ,3 0 6

$
4 ,1 0 4  
3 ,8 1 2  
2 ,1 9 4  

i § .2 6 4  
3 6 ,8 4 0  

4 ,7 7 0  
13 ,9 0 1

$
2 ,7 2 7  

I 2 ,1 2 1
2 ,0 9 3  

1 0 ,4 3 3  
8 ,7  09 
2 ,9 0 9  
6 ,9 2 5

5 ,2 7 5
4 ,9 0 3
4 ,2 5 u

1 6 ,2 3 9
3 ,8 8 5
4 ,4 9 8

12 ,3 6 9

8
2 ,7 8 5  
3,88(1 
1 ,627  

12 ,8 1 2  
9 7 ,9 0 6

2 .4 1 9
8 .4 1 9

V

3 2 ,3 6 6
3 3 ,0 9 8
1 6 ,7 2 2

1 9 9 ,3 5 8
3 2 5 ,2 3 9

3 7 ,3 6 2
1 3 1 ,4 7 0

%
4 4 ,4 8 7

5 ,3 4 4
16 ,811
6 6 ,2 6 9
1 4 ,1 2 7

9 ,7 4 8
2 3 ,7 7 5

$
4 6 ,5 5 2  
2 8 ,2 0 4  
2 4 ,8 0 3  

2 0 4 ,6 9  
3 4 9 ,92£ 

3 8 ,9 6 4  
1 1 7 ,6 6 6

$
1 2 ,5 3 1
1 2 ,9 9 8

8 ,0 2 6
5 2 ,9 3 6
19 ,941

9 ,3 2 9
3 7 ,6 3 5

$
2 6 ,6 3 9

9 ,1 6 0
1 0 ,7 6 0
4 4 ,4 4 8
2 5 ,2 9 3
1 0 ,0 7 8
2 5 ,4 1 9

8
5 ,8 5 3
4 ,8 0 0
2 ,9 1 0

2 0 ,8 6 5
18
3 ,8 9 8

1 8 ,3 3 3

.8
3 2 ,3 6 0
3 3 ,0 9 8
1 6 ,7 2 2

1 9 9 .3 5 8
325 ,231

3 7 ,3 6 2
1 3 1 ,4 7 0

8
79
91
54

34 6
193
60

161

$
198
211
123
9 4 0
613
193
558

$
1 .8 7 8  
1,041 

91 9  
1 2 ,0 5 4  
1 0 ,3 3 9  

2 ,1 0 5  
7 ,7 9 5

%
2 ,1 5 6  
1 ,9 4 3  
1 ,0 9 6  

1 3 ,3 1 3  
11 ,1 6 4  

2 ,3 5 8  
8 ,5 1 4

4 0 9 9 7 ,3 6 8 8 3 ,8 8 5  3 5 ,9 7 7  5 1 ,4 1 9 1 2 9 ,8 4 8 7 7 5 ,6 0 9 1 8 0 ,5 6 1  8 1 0 ,8 0 7 1 5 3 ,3 9 6 161 ,797 9 4 ,7 2 5 7 7 5 ,6 0 9 98 4 2 ,8 3 6 3 0 ,7 3 1 4 0 ,

N e w  Y o r k  .........-
A l b a n y -----------------
B r k ly n  A  B r o n x
B u f fa l o .  ______
N e w  Y o r k _____

N e w  J e rse y  -----------
P e n n s y l v a n i a ----------

P h ila d e lp h ia  . . .
P i t t s b u r g h -------

D e la w a r e ___________
M a r y la n d

B a lt im o r e  —  
W a s h in g t o n ,  D .  C

E a s t e r n  --------------

V i r g i n i a ............... —
R i c h m o n d ----------

W e s t  V i r g in ia -------
N o r t h  O a io l ln a  —  

'J o u c h  C a r o l in a  —  
C h a r l e s t o n . . —

"G e o r g ia  .................... -
A t la n t a  —  - -

F l o r i d a ------- -------------
J a c k s o n v i l l e

A la b a m a  _____ __ . .
B ir m in g h a m

M is s is s ip p i_________
L o u is ia n a ___________

N e w  O r le a n s —
T e x a s _______________

D a lla s  ------------ -
E l  P a s o .................
F o r t  W o r t h -------
G a lv e s t o n  -------
H o u s t o n ------------
S a n  A n t o n io  —
W a c o ...............—

A r k a n s a s -----------------
L i t t le  R o c k --------

K e n t u c k y --------------
L o u is v i l l e ________

T e n n e s s e e --------------
C h a t t a n o o g a  —
M e m p h i s ________
N a s h v i l l e . ----------

S o u t h e r n  ------------

O h i o --------------------------
C i n c i n n a t i ----------
C l e v e l a n d . . . . .
C o l u m b u s -----------
T o l e d o ___________

I n d i a n a -------- ----  -
I n d ia n a p o l is  —

I l l i n o i s ..................—
C h ic a g o  A ----------
C h ic a g o  . j ----------

P e o r i a ______________
M i c h i g a n ------------ ----

D e t r o i t . . .  ______
G r a n d  R a p i d s .  -

W is c o n s in  ______
M i l w a u k e e --------

M i n n e s o t a _________
M in n e a p o l is  —
S t .  P a u l _________

T o w a .................... - -  -
C e d a r  R a p i d s . _
D e s  M o i n e s --------
D u b u q u e . . ___
S io u x  C i t y ______

M i s s o u r i ___________
K a n s a s  C i t y —
S t .  J o s e p h ............
S t .  L o u i s .

M i d d l e  W e s t e r n

N o r t h  D a k o t a _____
S o u t h  D a k o t a -------
N e b r a s k a ___________

L in c o l n ________ .
O m a h a ___ _______

K a n s a s ______________
K a n s a s  C i t y —
T o p e k a .................
W i c h i t a _________

M o n t a n a -----------------
W y o m i n g . .  _ .
C o l o r a d o -----------------

D e n v e r ________
P u e b l o _____ ___

N e w  M e x i c o --------
O k l a h o m a ------------

M u s k o g e e ----------
O k la h o m a  C i t y .  
T u l s a ____________

W e s t e r n ---------------

W a s h in g t o n ----------
S e a t t l e -----------------
S p o k a n e _________
T a c o m a ---------------

O r e g o n ---------------------
P o r t l a n d ------------

C a l i f o r n i a ---------------
L o s  A n g e le s --------
O a k la n d _________
S a n  F r a n c is c o

I d a h o _______________
U t a h _________________

O g d e n -------------------
S a lt  L a k e  C l t y .

N e v a d a  ------------  -
A r i z o n a ____________

-A la s k a  (m e m . b k . )

P a c i f i c -----------------

|
A l a s k a ---------- — i

H a w a i i — ..................

I N o u -m e m . b k s .  

T o t a l  U .  S ______ 1

* 1
5
3

31 
20 6  
797

32 
Lb 
L9 
82
13
14

4 1 ,8 9 0  
2 ,1 0 0  
2 , lOO 
2 ,9 5 0  

1 3 4 ,3 5 0  
2 4 ,4 0 6  
7 0 ,4 1 3  
2 4 ,1 0 5  
2 7 ,4 5 0  

1 ,4 2 9  
5 ,1 3 9  

1 1 ,2 6 1  
7 ,4 2 7

3 1 ,4 3 8  
2 ,2 0 0  
l ,9 0 5  
1 ,7 73  

1 8 5 ,6 5 0  
2 3 ,9 1 5  
8 1 ,2 6 4  
5 0 ,0 4 3  
2 3 ,3 5 0  

1 ,5 38  
4 ,6 2 7  
9 ,2 3 5  
5 ,3 8 3

1 5 ,7 2 2
1 ,3 6 5

8 1 6
4 1 6

9 0 ,7 6 9
10,517
2 6 ,5 9 2

9 ,4 6 2
8 ,9 9 5

7 9 9
1 ,3 7 5
2 ,7 6 7
1 ,4 1 5

3 1 ,4 7 2  
1 ,7 8 0  

69 9  
1 ,5 5 5  

3 8 ,4 1 5  
1 4 ,3 8 6  
6 0 ,4 5 5  

6 ,9 2 9  
1 7 ,7 9 3  

1,111 
4 ,0 7 5  
5 ,3 7 3  
5 ,7 0 8

1 0 ,1 6 5
2 1 ,3 1 6

4 ,6 3 2
3 ,5 9 4

9 9 4 ,9 4 2
1 5 ,4 2 0

9 ,2 9 3
1 6 3 ,2 5 9

9 2 ,9 0 1
52 3
861

4 4 .9 1 7
8 ,3 2 5

3 1 5 ,6 3 0
3 0 ,8 3 5
3 0 ,8 3 9
4 1 ,1 6 5

2 ,0 4 8 ,0 8 1
2 9 4 .8 8 4
4 6 5 .8 8 4  
4 0 0 ,0 9 5  
2 1 5 ,3 7 2

1 1 ,7 1 0
2 9 ,6 0 6
9 3 .4 5 6
5 9 ,9 0 4

2 1 0 ,8 8 7  
5 ,7 2 7  
2 ,0 8 8  
1 ,348  

1 4 9 ,9 3 3  
1

417  l
0 ,2 1 7  

2 7 ,5 4 0  
4 ,3 0 6  

4 5 ,7 7 9  
7 ,2 6 6  

1 5 ,7 6 9

3 3 2 ,5 1 1  
3 2 ,2 9 1  
2 8 ,3 7 4  
3 3 ,0 6 1  

\ i 53 >0< 
2 5 0 ,5 7 6

4 1 1 ,1 1 9
211 ,281

9 ,6 4 4
4 5 ,0 5 0
‘>6,104
5 5 ,78^

1 1 9 ,4 1 2
5 ,7 6 6
4 ,3 0 3
4 ,6 9 1

4 5 2 ,9 4 2
7 7 .L S 5

2 1 1 ,2 7 9
7 2 ,8 5 6
7 1 ,2 5 1

3 ,6 8 2
1 4 ,7 3 6
3 4 ,2 9 9
1 0 ,9 0 2

1 4 1 ,8 9 5  
9 ,7 6 9  
3 ,7 0 3  
5 ,8 6 7  

2 8 4 ,8 5 7  
1 0 8 ,9 3 9  
2 8 4 ,6 0 2  

5 8 ,1 5 5  
6 6 ,2 0 0  

5 ,1 9 1  
2 3 ,3 3 3  
1 3 ,0 0 0  
11 ,7 7 2

3 7 ,2 5 5  
8 ,4 1 0  
1 ,5 9 5  
4 .3 5 0  

1 0 2 ,6 2 3  
3 0 ,2 0 1  
6 9 ,7 9 1  
4 8 ,3 1 2  
2 3 ,3 6 1  

1 ,7 0 4  
4 ,1 8 8  

15 ,5 1 1  
6 ,1 8 0

3 1 5 ,6 3 0
3 0 ,
3 0 ,8 3 9
41,161

2 ,0 4 8 ,0 8 1
2 9 4 .8 8 4
4 6 5 .8 8 4  
4 0 0 ,0 9 5  
2 1 5 ,3 7 2

1 1 ,7 1 0
2 9 ,6 0 6
9 3 ,4 5 6
5 9 ,9 0 4

435
10
11
2 2

1 ,3 2 2

2 422  
“ '2 0 8  

2 7 4  
32 

20 3  
143 

16

1,691
5|

170
63

1 ,2 77
3 ,0 2 6
1 ,3 4 5

86S
69 

■i 12 
35 2  
25 3

1 4 ,8 1 6  
1 ,361  
1 ,2 7 3  

72!’ 
6 2 ,0 5 7  
1 4 ,6 0 7  
3 0 ,3 2 3  
1 4 ,2 0 5  

9 ,4 5 6  
575  

1 ,8 5 0  
5 ,7 9 3  
3 ,6 3 7

1 6 ,9 4 2
1 ,4 2 9
1 ,4 5 4

8 0 3
7 6 ,5 0 9
1 6 ,4 1 0
3 5 ,7 7 1
1 5 ,7 5 8
1 0 ,5 9 3

6 7 6
2 ,2 6 5
6 ,2 8 8
3 ,8 3 6

11,664 3 5 5 ,0 2 0 4 2 2 ,3 2 1 1 7 1 ,0 1 0 1 8 9 ,75 1 i .37 0  l4 < 4 ,0 3 7 ,4 6 1 1 ,0 1 6 ,2 2 8 4 ,4 2 7 ,0 6 0 1 ,0 8 9 ,3 0 4 1 ,0 1 7 ,2 6 3 3 5 3 ,4 8 1 4 ,0 3 7 ,4 6 1 5 ,6 5 4 1 1 ,6 9 9 1 6 0 ,5 8 1 1 8 8 ,7 3 4

150
7

1 2 0
85
76

5
88

4 
50

3 
95

o
32
31

2
51 6

5
4
5 
2
6
8  
6

7 6
2

126
4 

8 9
2
3
5

1 7 ,8 5 6
5 ,7 0 0

11 ,2 9 7
9 ,9 9 5
8 .2 7 0
1 ,6 0 0
8 ,1 5 8
3 .1 0 0  
4 ,6 8 0  
J ,60 0  
9 ,3 5 5
1 .7 50
3 .7 5 0  
4 ,5 5 5  
3 ,3 0 0

3 8 ,3 6 0
5 .1 5 0  
1 ,6 1 0  
3 ,2 0 0

4 0 0
5 ,9 0 0
3 .1 5 0  
2 ,0 5 0  
5 ,3 6 6

50 0
12 ,081

4 ,2 5 0
7 ,1 8 4
2 ,0 0 0
1 ,4 0 0
3 .1 0 0

1 1 ,8 4 /
5 ,6 9 5  
7 ,2 9 5  
6 ,0  III 
3 ,3 3 7  
1 ,115  
5 ,8 2 9  
3 ,1 0 0  
2 ,3 8 6
l , to o
5 ,6 5 8
1 ,5 5 0
2 ,2 2 9
3 ,0 5 1
2 .3 5 0

2 4 ,3 7 5
3 .2 0 0

37 0
2 ,6 5 0

4 0 0
2 ,9 5 0
1 ,6 6 0

56 5
2 ,8 6 4

2 4 0
6 ,6 3 2
3 ,7 0 0
3 ,4 9 3
1 ,2 5 0

9 1 0
1 ,9 2 0

2 ,8 1 1
1 ,2 84
2 ,6 5 5
2 ,1 1 5
1,418

605
2 ,0 0 6
1 ,3 0 7

618
86 4

1,657
196
82 9
705
79 6

8 ,6 1 2
1 ,7 0 0

90
59 4
101
9 0 6
26 3
2 6 0

1 ,2 0 6
107

1 ,6 7 3
1 ,2 3 3
1 ,2 8 7

124
3 2 5
30 6

1 4 ,8 8 3  
2,7 48  
9 ,2 9 6  
7 ,1 8 6  
5 ,9 6 0  
1 ,2 3 4  
6 .6 3 2  
3 ,0 6 6  
4 ,0 4 1  
1 .2 3 0  
7 ,7 2 8  
1 ,5 6 5  
2 ,6 6 2  
2 ,5 3 7  
1 ,7 9 4  

2 4 ,7 2 5  
4 ,5 6 0  
1 .4 0 5  
1 ,5 7 0  

3 5 5  
5 ,6 9 0  
2 .8 9 5  
1 ,7 9 0  
3 ,5 7 5  

36 2  
1 1 ,2 8 7  

4 ,1 3 1  
6 ,3 5 2  
2 ,0 0 0  

737 
2 ,1 5 5

1 7 ,8 3 6
4 6 ,7 1 9

6 ,5 5 7
2 3 ,0 7 3

9 ,1 7 5
4 ,4 5 5

1 2 ,6 9 0
2 1 ,9 0 6

4 ,5 9 0
8 ,5 0 3
4 ,9 5 7
5 ,3 9 8
4 ,7 3 3

1 0 ,5 3 2
1 7 ,8 2 4
4 2 ,6 1 0
3 8 ,3 9 5

4 .0 7 2  
2 9 ,5 7 0

1 ,9 9 5
2 8 ,5 8 4

5 .7 2 7  
4 ,1 7 9
9 .7 2 8  
3 ,6 0 9  
3 ,4 5 3

2 3 ,2 4 8
6 ,3 0 9
7 .0 7 2  
3 ,3 9 4

12 ,621

1 1 2 ,2 2 3  
4 1 ,8 6 4  
7 i ,68 2  
8 6 ,9 2 6  
47 ,35 6  

7 ,7 8 1  
5 6 ,4 7 2  
39
3 3 ,5 9 2  
1 8 ,0 2 5  
6 6 ,5 3 0  
1 6 ,2 5 9  
3 5 ,1 0 7  
60 .191  
3 8 ,2 3 1  

3 3 2 ,7 1 3  
5 5 ,9  
11 ,9 0 8
2 7 .8 6 0  

2 ,7 7 4
4 4 .8 6 1  
2 2 ,9 7 4

9 ,7 3 7
4 2 ,1 9 0

3 ,4 2 4
8 8 ,8 0 2
3 4 ,3 3 7
4 6 ,4 5 2
1 0 ,6 6 2
1 3 ,4 9 3
2 2 ,3 9 4

6 6 ,6 0 6
17,747
12,203

3 4 .8 8 4  
2 8 ,5 5 1

8 ,1 6 b  
1 7 ,6 1 3  
12 ,911  
16 ,2 9 6  
1 5 ,3 7 1  
15 ,2 5 9  
10 ,3 1 7  
8 ,3  3( 

1 0 ,3 9 9  
1 ,025  

2 1 ,9 0 7  
2 ,9 2 4  
5 ,7 8 3  
3 ,7 1 8  
2 ,7 6 2  

1 1 ,3 9 7

1 ,5 9 7
6 ,8 1 4

9 8 6
19 ,0 2 3
9 ,2 2 7

1 9 .8 8 5  
1 0 ,3 4 6

1 ,8 33
8 ,3 5 4

1 6 0 ,6 2 6  
8 0 ,6 8 3  
8 9 ,4 3 5  

1 0 8 .9 3 9  
6 5 ,0 3 4  
14 ,3 6 5  
6 2 ,9 9 3  
4 8 ,6 7 4  
3 1 ,6 0 2  
2 5 ,7 2 5  
6 2 ,0 4 0  
2 1 ,1 2 5  
3 3 ,1 2 8  
5 2 ,6 1 5  
4 1 ,1 0 8  

2 8 6 ,9 4 2  
5 9 ,4 6 7  
14 ,331  
4 1 ,1 0 0  

5 ,1 2 1  
5 7 ,1 3 8  
2 0 ,7 1 9  
11 ,021  
4 0 ,8 4 0  

5 ,1 5 4  
8 4 ,.VI 1 
5 0 ,2 2 0  
5 4 ,4 9 9  
2 1 ,8 7 9  
1 3 ,6 3 8  

• 3 0 ,1 0 4

4 3 ,3 3 0
1 0 ,1 3 8
2 3 ,4 7 5
2 4 ,0 5 6
2 1 .29 8  

6 ,8 2 9
17 ,8 3 2  
2 l ,70 4
1 4 ,5 9 3

7 ,8 5 5
1 7 ,7 9 4

5 ,5 8 4
7 ,7 0 0
9 ,3 6 4
4 ,2 3 2

7 7 .2 9 9
2 7 .4 1 0  

3 ,6 9 8  
8 ,7 9 2

852
1 8 ,3 9 6

6 ,7 4 3
4 ,1 9 1

1 1 ,1 6 3
1 ,1 8 3

2 5 ,4 5 5
8 ,6 3 6

14 .4 1 1  
7 ,2 7 2  
3 ,1 1 2

2 2 ,6 1 9

1 4 ,2 1 5
3 ,1 7 7

1 2 ,4 6 0
3 ,6 5J
2 ,1 4 0
3 ,1 3 0
2 ,3 7 3

601
5 ,2 4 8
2 ,7 1 6
6 ,1 5 0
1 ,8 4 8
5 ,0 7 7
3 ,3 3 2

87 6
6 ,4 1 6
7 ,5 0 7

68 3
34 8
3 7 4
6 8 5
391

22
1 ,9 6 8

130
7 ,4 8 8
7 ,3 2 2
4 ,6 9 0
1 ,2 1 4

612
5 ,0 2 8

17 ,9 2 1  
9 ,7 8 0  

1 2 ,9 5 3  
2 5 ,4 6 3  
1 3 ,5 9 2  

3 ,3 7 2  
18 ,7 2 1  
1 0 ,7 6 2  

9 ,4 1 9  
7 ,4 2 4  

1 4 ,8 0 0  
6 ,0 7 0  
8 ,5 7 1  

18 ,0 3 1  
5 ,1 6 2  

8 6 ,2 6 9  
1 7 ,4 0 6  

3 ,0 5 3  
1 3 ,2 0 0  

8 5 5  
1 3 ,2 0 4  

4 ,7 5 4  
3 ,2 0 0  

1 2 ,4 0 8  
1 ,7 99  

1 6 ,0 7 3  
5 ,4 3 9  

1 0 ,6 1 4  
3 ,0 6 7  
2 ,4 1 6  
5 ,6 6 2

1 1 2 ,2 2 3  
I L.864 

71
8 6 ,9 2 6  
4 7 ,3 5 (  

7 ,7 8 1  
6 6 ,4 7 2  
3 9 ,4  m 
3 3 ,5 9 2  
18 ,0 2 5  
6 6 ,5 3 0  
1 6 ,2 5 9  
3 5 ,1 0 7  
6 0 ,1 9 9  
3 8 ,2 3 1  

3 3 2 ,7 1 3  
5 5 ,9 5 3  
1 1 ,9 0 8  
2 7 ,8 6 0  

2 ,7 7 4  
41 ,S(> 1 
2 2 ,9 7 4  

0 ,7 3 7  
4 2 ,1 9 0  

3 ,4 2 4  
8 8 ,8 0 2  
3 4 ,3 3 7  
4 6 ,4 5 2  
1 0 ,6 6 2  
1 3 ,4 9 3  
2 2 ,3 9 4

261
15

J84
134

27
•r

102
18
74

7
241

13
54
30

5
35 9

19
2 6

6 
27  
25

125

6 5
5

2 0 8
3

2 5 5
23
30

4

65 3
184
351
46 6
85 9

93
44 4
148
231

78
53 2

71
23 7
28 5

18
1,981

180
64
92
17

187
2 6 0
101
349

8
42 7
101
311

76
6 3

106

6 ,8 3 9  
2 ,1 6 3  
4 ,6 5 2  
4 ,4 9 3  
2 ,1 0 9  

401  
2 ,0 8 2  
1 ,4 1 7  
2 ,3 7 3  

0 3 7  
3 ,9 4 6  

67 3 
1 ,341  
2 ,0 6 3  
1 ,4 1 0  

1 0 ,7 4 3  
1 ,731  

'  231 
98 1  
31 2  

1 ,5 8 5  
1 ,5 0 3  

4 1 0  
1 ,7 51  

150  
3 ,4 0 0  
1 ,1 11  
2 ,3 5 2  

771 
380  
62 2

7 ,7 5 3  
2 ,3 6 2  
6 ,0 8 7  
5 ,0 9 3  
2 ,4 8 9  

7 9 9  
3 ,2 8 4  
1 ,5 8 3  
2 ,0 8 1  

72 2  
4 ,7 1 9  

757  
1 ,6 3 2  
2 ,3 7 8  
1 ,4 3 9  

1 3 ,0 8 3  
1 ,9 3 0  

321 
1 ,0 7 9  

3 5 6  
J ,7 9 7  
1 ,8 8 8  

511 
2 ,1 6 5  

163 
4 ,0 3 5  
1 ,2 1 5  
2 ,9 1 8  

8 7 0  
4 7 3  
7 3 2

1 ,6 0 9 1 9 0 ,6 6 7 1 1 9 ,73 1 3 8 ,6 5 3

1 1 ,7 6 5
3 ,8 5 8
3 ,8 7 0

77 6
1 ,4 5 6
4 ,7 9 0
1,517

1 0 ,5 5 9
1 1 ,3 3 6

437
49 8

3 ,0 1 1
2 ,4 4 3

8 6 4
3 ,4 2 0

811
6 ,0 3 4
1 ,6 6 8
1 ,8 2 5
4 ,6 0 4

2 5 0
41 8
110

81
1 .5 1 2
4 ,4 6 8

321
3 ,8 6 9

1 4 6 ,1 5 1 4 2 4 ,5 1 4 1 ,5 0 2 ,1 9 1 4 3 5 ,0 0 3 1 ,6 9 5 ,4 0 6 4 7 7 ,0 2 2 1 1 1 ,8 7 7 3 8 1 ,4 6 0 1 ,5 0 2 ,1 9 1 2 ,3 5 0 8 ,4 7 0 6 5 ,4 2 8 7 6 ,3 0 4

34 3
7 
6
8 
4

24 9
6

4 4 9
9

14
4

104
3
3

144
4

2 9 8
6
6

3 4 0
2
3
3 
6

112
16

4
5

3 3 ,7 3 4
1 3 ,4 0 0
1 1 ,5 0 0

3 .1 0 0  
3 ,5 0 0

2 2 ,2 2 7
6 ,7 0 0

3 1 ,8 2 5
4 8 .3 5 0  

1 ,7 2 5
2 .1 0 0  

1 0 ,5 7 4
7 .0 0 0  
2 ,1 0 0

1 4 .7 0 5
8 .0 0 0  

15 ,6 3 1  
1 1 ,5 5 0

6 ,6 0 0
2 0 ,2 6 5

80 0
2 ,2 5 0

50 0
1 ,3 5 0
6 ,6 8 0

1 4 .3 5 0  
1 ,1 0 0

2 4 ,7 0 0

2 3 ,7 2 1
7 .1 0 0  
7 ,4 7 5  
2 ,7 5 8
4 .0 0 0  

1 1 ,1 6 8
3 ,2 6 0

2 0 .0 4 5
3 7 ,6 5 0

54 8
2 ,2 7 5
6 ,4 4 5
4 .0 0 0  
1 ,0 7 5  
6 ,6 8 8  
3 ,6 5 0  
8 ,6 0 1  
7 ,8 5 0  
4 ,0 5 0

1 1 ,1 8 5
65 0

1 ,3 0 0
22 2
8 3 4

3 ,5 4 7
5 ,4 6 0

8 0 0
9 .1 0 0

2 7 ,8 8 0  
7 ,6 2 4  
4 ,0 2 1  
2 ,6 6 0  
2 ,8 6 3  

2 0 ,0 4 5  
6 .3 S 9  

2 4 ,5 7 1  
35 0  

1 ,0 7 4  
1 ,7 3 6  
7 ,1 7 3  
1 ,7 5 0  
1 ,9 7 5  
9 ,5 4 4  
3 ,3 5 5  

1 0 ,3 8 1  
2 ,6 0 7  
1 ,0 4 8  

1 6 ,0 9 4  
7S9 

1 ,2 4 0  
4 0 0  
8 4 2  

5 ,6 9 8  
4 ,7 2 6  

8 1 0  
1 0 ,6 5 0

7 ,7 0 2
4 0 ,5 8 3
5 6 ,1 3 3

8 ,1 1 0
9 ,3 6 8

1 4 ,5 5 9
1 9 ,4 5 9
2 7 ,3 0 1

3 2 3 ,4 7 0
34 8

5 .2 7 4  
5 ,5 3 5

1 9 ,6 3 9
4 ,3 6 6
8 ,1 5 4

2 9 ,1 4 1
1 9 ,1 4 7
5 1 ,9 8 2
3 0 ,5 2 3
2 3 ,0 2 7
1 4 ,6 9 5
1 3 ,8 9 5

1 ,9 8 6
1 3 ,8 4 1

8 .2 7 5  
1 2 6 ,1 7 3

1 4 ,2 7 4
8 9 ,1 7 2

2 4 7 ,8 1 9  
4 9 ,4 7  3 
9 ?  ,0 4 5  
3 5 ,8 3 7  
2 4 ,6 3 1  

1 4 3 ,8 4 6
4 3 .6 7 6  

2 1 9 ,3 1 7  
4 7 8 ,5 3 1

1 1 ,0 4 4
1 0 ,4 7 3
6 2 ,8 9 3
9 2 ,8 0 7
1 1 ,1 7 4
7 6 .6 7 7  
5 5 ,8 1 0  
9 8 ,7 1 2  
8 1 ,9 7 6  
5 5 ,6 3 7

1 2 0 ,1 0 7
5 ,5 9 0

1 6 ,5 1 6
2 ,8 5 5

1 0 ,9 2 7
5 0 ,0 3 4

1 0 1 ,0 4 2
1 0 ,9 3 5

1 3 7 ,2 0 4

1 3 0 ,5 2 6
7 ,3 4 3
2 ,1 7 5
7 ,0 1 4

1 1 ,2 5 2
6 5 ,1 0 4

2 ,2 3 6
1 3 4 ,3 6 9

1 6 ,2 5 7
1 7 ,9 8 7

8 ,7 0 4
9 2 ,5 8 7

7 ,1 1 9
8 ,0 1 2

9 5 ,1 9 8
2 3 ,9 5 7

1 2 2 ,4 7 7
1 4 ,8 7 0

9 ,9 2 2
9 9 ,3 6 2

4 ,1 1 7
3 ,3 9 5
1 ,2 6 2
5 ,9 9 3

1 2 ,9 2 5
1 1 ,4 7 2

4 ,7 2 4
2 5 ,2 0 3

2 6 0 ,7 4 9
7 7 ,9 9 6

1 2 7 ,6 5 4
3 3 ,2 7 7
3 5 ,9 3 2

1 5 6 ,5 7 5
4 8 ,8 3 3

2 5 7 ,5 2 5
5 7 7 ,8 6 5

1 7 ,3 8 9
1 7 ,9 1 3
9 1 ,1 4 2
7 6 ,6 0 9
1 6 ,6 6 8

1 1 8 ,3 3 2
7 8 ,3 5 5

1 7 8 ,9 8 7
1 1 6 ,6 8 7

6 7 ,8 4 8
1 9 3 ,4 8 5

1 4 ,5 8 4
2 7 ,1 5 3

3 ,5 4 2
2 1 ,8 8 3
5 0 ,0 8 3

1 5 0 ,5 6 6
1 7 ,9 8 7

1 8 4 ,5 3 4

6 6 ,9 7 5
1 9 ,4 6 5
1 2 ,2 4 0

8 ,3 6 3
1 3 ,7 0 1
5 1 ,2 9 9
1 7 ,9 7 8
7 6 ,9 5 9
5 3 ,8 2 9

5 ,3 0 5
5 ,4 2 3

2 7 ,2 2 4
2 2 ,0 3 1

4 ,2 3 2
3 2 ,6 5 1
U ,2 7 4
3 6 ,4 8 2

9 ,7 1 6
1 4 ,1 3 1
4 8 ,2 8 7

2 ,9 0 3
1 1 ,0 5 1

1 ,3 6 2
2 ,7 8 4

1 4 ,7 2 7
2 0 ,1 1 3

3 ,8 6 6
2 6 ,1 4 4

7 4 .4 3 9
1 5 ,7 4 1

8 ,4 2 7
8 ,7 8 4
4 ,5 2 4

2 9 ,3 7 2
4 ,1 4 7

5 0 ,1 7 9
4 0 ,7 7 4

5 ,7 2 6
2 ,5 1 1

3 7 ,2 9 6
1 0 ,4 2 2

3 ,3 4 5
2 6 ,2 8 4

6 ,8 6 7
2 0 ,0 8 1

5 ,0 0 2
5 ,1 7 6
9 ,0 2 5
1 ,0 8 8

901
7 4 5

1 ,2 3 8
3 ,6 3 7
7 ,9 1 5

7 2 5
1 6 ,8 0 8

3 6 ,5 0 1
1 0 ,1 4 6
1 3 ,6 7 0

5 ,2 9 3
5 ,3 1 7

2 3 ,0 7 9
6 ,5 4 4

4 1 ,3 2 8
1 2 3 ,1 0 4

2 ,2 6 5
3 ,1 5 7

1 5 ,8 8 2
1 5 ,6 4 5

2 ,8 9 3
2 0 ,6 3 4
1 8 ,8 5 9
2 5 ,2 9 4
2 4 ,8 5 7
1 9 ,3 9 6
2 8 ,6 9 8

4 ,4 6 6
3 ,9 5 4

9 6 4
5 ,0 4 7

1 2 ,7 3 0
5 5 ,1 8 5

7 ,5 1 6
2 7 ,7 6 1

2 4 7 ,8 1 9
4 9 .4 7 3  
9 7 ,0 4 5  
3 5 ,8 3 7  
2 4 ,6 3 1

1 4 3 ,8 4 6
4 3 .6 7 6  

2 1 9 ,3 4 7  
4 7 8 ,5 3 1

1 1 ,0 4 4
1 0 .4 7 3  
6 2 ,8 9 3  
9 2 ,8 0 7  
1 1 ,1 7 4
7 6 .6 7 7  
5 5 ,8 1 0  
9 8 ,7 1 2  
8 1 ,9 7 0  
5 5 ,6 3 7

1 2 0 ,1 0 7
5 ,5 9 0

1 6 ,5 1 6
2 ,8 5 5

1 0 .9 2 7
5 0 ,0 3 4

1 0 1 ,0 4 2
1 0 ,9 3 5

1 3 7 ,2 0 4

4 8 5
14

8
36
12

63 2
354

1 ,0 2 0
9 4 5

31
77

3 8 9
19
39

35 2
139
38 8

52
2 3

507
4

4 3
10

9
20 9

94
12
46

1 ,4 1 2
167
39 2
166
182

1 ,0 7 9
311

1 ,5 2 8
91 3
116

78
55 2
29 9

73
81 0
277
8 8 6
45 3
2 8 8
9 5 2

4 5
9 6  
20  
9 5

35 9
4 8 4

97 
2 7 6

1 4 ,4 4 6
3 ,3 1 1
4 .1 7 9
2 ,5 4 8
1 ,4 9 9
7 ,5 9 3
3 ,1 6 1
9 ,8 9 7

2 5 ,5 2 5
75 6
8 7 7

5 ,0 5 4
2 ,3 6 4

8 2 6
4 ,7 4 7
2 ,5 3 2
4 ,4 9 2
2 ,8 2 8
1 ,9 0 0
4 ,0 1 8

20 9
7 1 9
172
58 0

1 ,5 6 9
3 ,3 5 1

50 4
4 ,2 4 6

1 6 ,3 4 3  
3 ,4 9 2  
4 ,5 7 9  
2 ,7 5 0  
1 ,6 9 3  
9 ,3 0 4  
3 ,8 2 0  

1 2 ,4 4 5  
2 7 ,3 8 3  

9 0 3  
1 ,0 3 2  
5 ,9 9 5  
2 ,6 8 2  

9 3 8  
5 ,9 0 9  
2 ,9 4 8  
5 ,7  66  
3,3 :>3 
2 ,2 1 1  
5 ,4 7 7  

2 5 8  
8 5 8  
2 0 2  
6 8 4  

2 ,1 3 7  
3 ,9 2 9  

6 1 3  
4 ,5 6 8

2 .1 5 8 3 2 6 ,3 1 6 1 9 5 ,4 5 7 8 6 ,5 7 1 1 7 8 ,2 9 5 9 8 6 ,1 3 2 2 ,3 5 2 ,6 1 8 9 4 5 ,5 6 2 3 ,0 2 0 ,1 5 3 6 2 0 ,5 1 5 4 0 1 ,1 7 9 5 6 0 ,1 8 5 2 ,3 5 2 ,6 1 8 5 ,9 4 9 1 2 ,4 0 6 1 1 3 ,9 0 3 1 3 2 ,2 5 8

1 ,7 4 1  
1 ,7 3 8  
2 ,0 0 0  

4 5 7  
1 ,9 5 1  
4 ,1 5 1  

2 7 6  
2 2 0  
7 0 8  

3 ,6 3 6  
1 ,6 0 8  
3 , . 9 7  
•2,749 

42 2  
7 7 7  

5 ,1 1 9  
620  
97 0  

1 ,4 0 6

3 7 5  
130 
176  

4
9

2 3 6
2
4
4

142
4 5

124
6
2

47
32 7

4
7
7

6 ,6 5 3
5 ,8 2 5
8 ,8 6 5
1 ,1 7 5
6 ,6 0 0

1 2 ,5 5 3
50 0
6 0 0

1 ,6 0 0
8 ,1 9 4
2 ,9 2 5
7 ,0 4 5
3 ,7 5 0

6 0 0
3 ,1 8 5

1 3 ,5 1 0
1 ,1 0 0
2 ,2 0 0
2 ,8 5 0

3 ,1 6 2
2 .7 0 1  
5 ,5 3 5

75 0
3 ,8 0 0
7 ,0 5 5

57 5
2 9 5
8 5 0

3 ,9 5 0
2 ,4 6 6
4 ,4 5 1
3 ,7 6 5

95 0
1 ,6 8 6
4 .7 0 1  

25 8
1 ,3 9 0
1 ,0 6 0

1 ,8 4 0
1 ,7 9 0
2 ,0 3 8

22 8
1 ,8 8 7
2 ,9 5 4

113
68
83

1 ,9 5 9
6 3 5

1 ,6 8 3
1 ,7 8 6

52
2 4 3
7 6 6

2
63

3 4 3

4 ,3 1 1
4 ,1 51
7 ,2 1 3

541
1 ,8 8 /
9 ,6 8 4

49 9
4 0 0
2 2 5

3 ,9 6 8
2 ,0 2 2
4 ,8 1 3
2 ,3 5 0

4 0 0
2 ,0 5 2
8 ,4 1 9

9 5 0
781
66 3

7 ,2 9 4
1 3 ,9 1 1

6 ,8 0 8
5 ,7 6 1

4 1 ,0 4 8
1 0 ,8 3 5

4 ,0 5 7
1 ,8 4 2

1 2 ,1 8 0
9 ,1 5 5
5 ,5 4 1
3,75C

1 9 ,7 3 7
3 ,3 1 3
2 ,6 6 1

17 ,1 2 1
4 ,6 1 9

19 ,7 4 1
1 1 ,4 0 0

3 5 ,1 9 2
4 3 ,2 4 2
5 8 .0 7 3  

9 ,0 9 6
6 0 ,2 7 5

1 0 1 ,8 7 9
5 ,6 9 2
6 ,4 7 2

1 2 ,1 0 1
5 4 .0 7 4  
3 4 ,4 4 4  
6 5 ,1 4 1  
5 1 ,2 6 9

8 ,5 5 9
2 1 .S 5 0

1 4 4 ,3 2 7
9 ,3 9 7

2 2 ,3 0 0
3 8 ,3 4 3

3 9 ,1 1 1  
3 8 ,0 6 7  
3 6 ,8 7 7  

9 2 9  
7 ,9 1 6  

2 9 ,6 6 5  
967  
26 0  

3 ,7 9 8  
3 1 ,6 4 5  
1 3 ,3  OS 
2 3 ,2 2 3  
2 4 ,1 8 0  

1 ,9 7 2  
6 ,8 6 7  

1 8 ,3 1 9  
2 ,8 9 2  
5 ,3 9 2  
6 ,9 8 2

6 4 ,3 0 1
7 3 ,8 2 1
9 0 ,1 9 8
1 3 ,1 7 9
c 8 3 , 7 9 0

1 0 9 ,3 6 4
6 ,8 5 8
4 ,6 8 0

1 8 ,0 8 0
6 6 ,1 1 9
3 5 ,3 8 9
6 2 ,2 4 2
6 1 .3 8 3

6 ,3 0 3
2 5 ,1 2 6

1 1 8 ,9 5 2
1 4 ,1 6 4
2 5 ,7 9 0
3 9 ,1 7 4

1 1 ,8 5 9
1 0 ,6 8 4
1 4 ,7 4 6

1 ,7 9 3
1 5 ,1 5 7
2 1 ,5 7 4

1 ,4 4 4
1 ,3 6 4
1 ,5 1 6

1 1 ,1 7 4
7 .0 4 2  

1 2 ,9 8 4
9 ,2 9 S
2 .0 4 3  
3 ,9 3 2

2 0 ,7 5 3
2 ,4 5 4
5 ,9 8 5
5 ,7 6 1

5 ,7 3 7
3 ,8 7 4
2 ,9 1 3

20 3
1 ,8 7 8
5 ,7 9 4

751
6 9 5

1 ,3 5 7
6 ,1 7 6
3 ,4 9 2
9 ,6 1 4

11 ,9 9 1
3 ,9 3 2

98 2
8 ,9 1 5

41 0
5 ,6 7 5
4 ,6 8 0

8 ,6 2 8
1 3 ,3 5 9
1 1 ,1 3 3

2 ,3 2 9
2 3 ,3 0 5
2 4 .6 2 3

2 ,2 3 9
2 ,0 0 7
7 ,4 2 5

1 5 ,1 8 4
1 0 ,3 3 2
1 5 ,1 5 7
1 1 ,2 2 3

3 ,2 6 0
5 ,6 5 9

4 2 ,1 7 7
2 ,4 0 4

1 0 ,0 2 1
9 ,6 9 2

3 5 ,1 9 2
4 3 ,2 4 2
5 8 .0 7 3  

9 ,0 9 6
6 0 ,2 7 5

1 0 1 ,8 7 9
5 ,6 9 2
6 ,4 7 2

12 ,1 0 1
5 4 .0 7 4  
3 4 ,4 4 4  
6 5 ,1 4 1  
5 1 ,2 6 9

8 ,5 5 9
2 1 ,8 5 0

1 4 4 .3 2 7
9 ,3 9 7

2 2 ,3 0 0
3 8 ,3 4 3

90
83

187
19

129
33 4

4
15
2 8

176
105
53 3
S 4 0

23
39

102
1
8
2

43 8
34 6
411
133
2 9 4
747

35
51
80

478
171
39 0
2 7 6

46
158
86 3
115
142
JL lO

1 ,2 1 3  
1 ,3 0 9  
1 ,4 0 8  

3 0 5  
1 ,5 2 8  
3 ,0 7 3  

23 7  
154 
60 0  

2 ,9 8 2  
1 ,3 3 2  
2 ,3 7 4  
1 ,6 3 3  

3 5 3  
5 8 0  

4 ,1 5 1  
50 4  
8 2 0  

1 .2 9 4

1 ,4 5 1 8 9 ,7 3 0 4 9 ,4 0 0 1 8 ,5 3 3 5 5 ,3 2 9 1 9 7 ,7 7 4 7 8 1 ,7 2 6 2 9 2 ,3 7 0 9 1 8 ,9 1 3 1 6 7 ,5 6 3 7 9 ,0 6 9 2 2 0 ,1 5 7 7 8 1 ,7 2 6 2 ,7 1 8 5 .2S 1 2 5 ,8 5 3 3 3 ,8 5 2

7 4
7
3
1

8 5
3

2 7 0
5  
2 
9

7 7
16

4
6 

10 
18

1

4 ,6 3 5
5 .0 0 0  
2 ,4 5 0
1 .0 0 0  
5 ,4 8 1  
5 ,0 0 0

2 5 ,0 2 9
7 .4 0 0
1 ,6 0 0

2 9 ,5 0 0
4 ,8 4 8

68 0
57 5

2 ,2 0 0
1 ,4 3 5
1 ,5 5 0

2 5

3 ,0 1 2
1 ,9 7 5

55 0
2 0 0

3 ,0 6 2
2 ,2 5 0

1 0 ,2 5 3
3 ,7 2 5
1 ,1 0 5

1 8 ,3 6 0
2 ,1 4 3

34 3
45 0

1 .1 8 0
47 0
97 8

7 3 0
5 6 5

53
31

1 ,3 2 5
982

6 ,8 4 6
4 ,0 4 6

2 5 3
9 ,0 3 1

669
75

141
4 4 4
176
4 5 7

4

2 ,5 0 2
1 ,4 3 5
2 ,1 6 1

7 0 0
3 ,8 0 4
2 ,6 0 0

1 7 ,6 5 1
4 ,6 8 6
1 ,5 0 0

1 8 ,4 0 3
3 ,3 1 3

60 0
5 7 5

2 ,1 1 7
1 ,2 0 5
1 ,0 4 0

2 ,7  68 
1 6 ,5 3 2  
1 1 ,2 2 0  

1 ,3 21  
2 ,0 2 6  

1 1 ,6 0 9  
1 6 ,7 6 7  
3 3 ,5 0 7

3 .7 7 0  
1 0 9 ,2 5 6

4 ,4 2 9
8 5

2 .7 7 0  
8 ,0 2 2  
1 ,6 2 8  
1 ,8 1 6

155

5 2 ,9 3 3
5 4 ,2 9 5
1 4 ,1 5 1

7 ,2 8 0
5 0 ,6 3 3
6 1 ,7 9 1

2 2 2 ,3 0 4
8 4 ,6 3 7
15 ,7 6 1

1 9 8 ,9 2 3
4 7 ,4 7 3

4 ,6 6 6
6 ,9 7 5

1 9 ,3 8 7
8 ,3 8 9

2 1 ,9 4 7
189

2 6 ,9 0 8
2 3 ,4 7 5
1 2 ,9 1 1

4 ,9 5 8
1 5 ,1 4 5
2 3 ,5 2 3
7 2 ,6 1 7
2 7 ,7 3 0

3 ,5 4 0
2 2 ,4 3 1
1 6 ,8 5 7

3 ,3 0 9
2 ,1 4 3
5 ,7 0 0
4 ,2 9 8
3 ,7 3 8

5 2 ,9 3 4  
5 4 ,1 0 9  
2 5 ,0 5 9  

7 ,0 7 3  
4 6 ,7 4 2  
6 4 ,4 4 8  

2 1 0 ,7 4 3  
9 9 ,2 0 9  
1 7 ,7 5 5  

2 2 4 ,1 1 4  
4 7 , ISO 

5 ,8 6 5  
7 ,4 8 4  

2 1 ,9 0 6  
9 ,3 4 9  

1 6 ,5 8 1  
18

1 3 ,7 4 3
1 4 ,5 2 6

5 ,2 0 7
3 ,5 8 6

1 2 ,1 7 8
1 2 ,5 1 7
5 2 ,9 0 2
1 6 ,5 6 7

3 ,0 7 9
4 5 ,9 2 6
1 5 ,1 5 5

1 ,7 9 9
2 ,3 5 9
7 ,6 3 4
3 ,0 6 7
3 ,3 4 6

22

9 ,1 0 0
1 1 ,6 7 5

2 ,4 2 1
1 ,8 0 3
5 ,5 2 9
6 ,7 1 4

3 5 ,7 8 8
4 ,7 0 6
1 ,9 4 4

2 2 ,5 3 4
3 ,9 1 4

4 1 6
64 5

2 ,1 2 1
1 ,1 2 4
1 ,7 1 8

112

1 0 ,1 2 0  
li :  ,4 2 0  

5 ,8 6 2  
1 ,6 5 8  
8 ,0 2 4  

1 2 ,8 7 5  
4 1 ,6 1 3  
2 6 ,6 7 4  

2 ,1 8 4  
S 4 ,S S 6  
1 0 ,0 0 9  

1 ,1 1 6  
1 ,7 2 3  
3 ,6 0 4  
1 ,6 0 0  
6 .5 S 2  

4 7

5 2 ,9 3 3
5 4 ,2 9 5
1 4 ,1 5 1

7 ,2 8 0
5 0 ,6 3 3
6 1 ,7 9 1

2 2 2 ,3 0 4
8 4 ,6 3 7
15 ,7 6 1

1 9 8 ,9 2 3
4 7 ,4 7 3

4 ,6 6 6
6 ,9 7 5

1 9 ,3 8 7
8 .3 S 9

2 1 ,9 4 7
189

31 8
100

18
35

47 6
126
8 5 6
4S7

14
43 6

96
2 3
42
2 2
46

134
54

377
301
192

22
36 5
2 1 3

1 ,3 1 7
39 8

87
66 0
3 2 6

3S
4 3

101
65

1 6 /

1 ,8 4 8
2 ,2 9 0

364
4 3 6

1 ,7 .9
1 ,3 2 9
7 .1 4 9
3 ,9 3 4

55 8
5 .2 0 0
1 ,1 7 8

121
128
4 5 0
4 2 9
807
103

2 ,5 4 3
2 ,6 9 1

57 4
4 9 3

2 ,5 7 0
1 .6 6 8
9 ,3 2 2
4 ,8 1 9

65 9
6 ,2 9 6
1 ,6 0 0

176
2 1 3
5 7 3
5 4 0

1 ,1 0 8
159

5 9 4 9 8 ,4 0 8 5 0 ,0 5 6 2 5 ,8 2 8

31
104

6 4 ,2 9 2 2 2 7 ,6 8 1 8 7 1 ,7 3 4 2 6 9 ,2 8 3 9 1 0 ,5 6 9 2 1 3 ,6 1 3 1 1 2 ,2 6 4 2 3 1 ,9 9 7 S 7 1 ,7 3 4 3 ,2 8 3 4 ,6 6 8 2 8 ,0 5 3 3 6 ,0 0 4

2
3

100
65 0

75
4 1 0

57
4 7 5

10
401

1 ,0 2 1
2 ,8 0 2

39 3
142

44 9
2 ,8 6 4

70 2
1 ,3 7 8

104
4 7 5

3 9 5
1 ,2 8 0

1 .0 2 1 
2 ,8 0 2

131
167

22
49

111
4 0 0

2 6 4
6 1 6

5 7 5 0 4 8 5 135 53 2

6 8 5 ,7 6 9

411 .3 ,8 2 3 5 3 5 3 ,3 1 3 2 ,0 8 0 57 9 1 ,6 7 5 3 ,8 2 3 2 9 8 71 511 8 8 0

7 ,8 9 0 1 ,1 5 8 ,2 5 9 1 2 1 ,3 3 5 3 7 6 ,7 0 7 3 ,3 3 6 ,5 0 8 1 0 3 2 5 1 6 ? 3 ,1 3 9 ,5 4 2 1 1 ,7 8 6 ,2 2 7 2 ,7 2 3 ,4 9 3 1 ,8 7 4 ,0 2 8 1 ,8 4 3 ,6 8 0 1 0 3 2 5 1 6 2 3 1 ,2 3 6 4 5 .4 3 1 1 3 1 .0 6 0 > 0 8 ,0 0 6

( Central Reserve City Banks, ./other Reserve City Banka.
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER NOV. 17 1919.

N o v .  17 19 JO.
N o .

o f
Hanks

C a p i t a l .
S u r p l u s  
f u n d .

U n d l -
r U U d

P r o f i t s

N  a t ' 1 
H a n k  

N o t e s  
O u t .

D u g  t o  
H a n k s , 

<fec., 
N e t .

D I C  P O S I T S .

1

L o a n s
and,
D i s

c o u n t s .

/
P o n d ;  a n d  

(.'/ft! . o f  
/ .  d e b t

o t h e r
S e c u r i 

t i e s ,

I
D u e

f r o m
H a n k s ,

L a w f u l
R e s e r v e

w i t h f  Jot (l

S i l v e r  
and.  

M i n o r  
( D i n s .

P a p e r .

T o t a l  
C u s h  
t n r t ,

C l e a r ' o
H o u s e
C e r t) :D e m a n d T i m e . N e t , H a n k s .

I n  t h o u s a n d s  o f  d o l l a r s . s 8 $ $ $ 8 8 $ $ 8 •£ 8 $ $ x
M a in e  _____- 02 0 ,9 0 5 4 ,0 3 9 2 ,9 8 8 5 ,2 8 8 2 ,6 5 2 3 2 ,3 3 5 '18.01 1 i d ,O i l 1,2 2 6 ,5 7 4 5.1 15 .3,969 9 5 178 1,097 J ,97 0
M ew  H a m p s h i r e . . 56 5 ,2 3 5 3 ,7 9 8 2 ,8 5 4 4 ,8 4 8 3 ,2 3 7 3 1 ,8 2 6 5 ,5 6 7 2 7 ,0 4 3 12 .9S 0 9 ,2 0 5 3 ,7 7 3 2 ,6 5 1 1 1 1 195 J ,02 9 1 ,93 5
V e r m o n t  ____ P 1,935 2 ,1 8 1 2 ,4 0 7 4 ,2 3 6 1 ,208 16,25(1 16 ,853 24 ,382 8 ,4 2 8 10,784 2 ,7 7 6 1 ,781 03 108 848 J ,01 9
M a s s a c h u s e t t s 147 2 0 ,3 9 2 1 7 ,8 7 0 1 1 ,52 5 1 6 ,1 2 8 1 1 ,480 2 0 6 ,4 0 ! 0 4 ,8 0 8 2 0 5 .1 3 5 5 3 ,4 6 3 4 1 ,599 2 3 ,0 0 3 1 6 ,8 4 0 402 79 8 10 ,9 2 2 1 2 ,1 8 5

B o s t o n ___ 12 2 7 ,9 0 0 3 6 ,8 4 0 9 ,6 6 2 A .6 16 9 7 ,2 3 7 3 3 4 ,7  i 1 1 ,242 3 5 2 ,5 0 8 24 ,2 5 3 2 6 ,9 2 4 3 7 ,9 4 4 3 9 ,6 2 7 228 50 9 8 ,7 0 0 9 ,6 7 9
R h o d e  I s la n d .17 5 ,5 7 0 4 .7 7 0 3 ,0 0 0 4 ,5 5 5 2 ,3  17 3 5 ,7 2 7 0 ,1 7 7 3 0 ,3 7 0 8 ,2 0 2 1 0 ,0  IJ 2* ,092 2,1 M0 89 150 ) ,91 3 2 ,1 6 8
C o n n e c t i c u t 60 2 0 ,3 0 0 13 ,8 0 1 7 .7 6 4 12,221 7,01  ' 1 ’ 1 07 23 ,31 .3 1 1 0 ,HO6 3 5 ,9 0 1 2 5 ,8 1 9 15 ,244 1’ : 01 195 4 0 6 0 ,2 8  J 0 ,9 4 1

N e w  E n g la n d 40 7 9 7 ,2 4 3 8 3 ,3 0 2 3 9 .7 0 9 5 1 ,2 9 5 1 2 5 , i J : 7 8 1 ,6 0 0 1 7 3 .80 1 8 1 3 ,5 3 4 1 5 5 ,6 9 2 1 5 3 ,9 9 3 9 2 ,1 4 0 7 7 .8 2 6 i ,2 4 3 2 ,4 0 9 3 2 ,0 6 0 3 6 ,7 8 7

N e w  Y o r k . _ 441 4 1 ,3 5 5 3 0 ,9 1 9 1 8 ,8 4 8 3 1 ,3 3 6 10 ,361 3 2 1 ,6 4 0 2 0 2 ,0 5 8 3 2 5 ,7 8 4 1 2 8 ,0 7 2 1 4 0 ,0 7 7 4 2 .1 7 4 .30 ,399 5S7 1 ,4 8 0 13 ,5 1 9 1 6 , 5 9 2
A lb a n y  _______ 3 2 ,1 0 0 2 ,2 0 0 1,149 1,783 2 3 ,7 8 0 ' ...«• ) 5 ,8 1 7 3 3 ,2 3 4 6 ,7 3 6 9 ,5 9 6 5 ,8 3 4 4 ,1 7 4 19 58 1 ,1 59 1 ,23 0
B 'k ly n  A B r o n x 5 2,1 .00 1 ,9 05 851 69 5 3,92(1 2 9 ,7 0 3 2,1 24 2 0 ,0 2 0 3 ,7 8 2 4 ,1 71 1 ,3 2 0 3 ,4 3 3 13 153 1,177 1 ,3 48
B u f fa l o ______  . 3 2 ,9 5 0 1 ,777 6 4 8 i ,52 5 3 ,5 8 5 4 0 ,1 4 6 1 ,5 14 3 1 ,7 7 2 7 ,1 7 9 6 ,1 3 3 1,139 3 /1 3 7 21 59 85 4 934
N e w  Y o r k ______ 31 1 3 4 ,3 5 0 1 8 4 ,05C 9 2 ,0 5 8 3 7 ,5 8 5 1 ,0 2 3 ,3 0 5 1 ,9 9 6 ,5 8 2 14 7 ,13 3 6 9 ,4 5 4 6 -'',.-91 2 9 2 ,8 6 2 1 0 5 ,4 0 9 3 6 5 ,8 6 0 1,550 2 ,5 2 8 5 5 ,4  3 9 7 0 .2 )  1

N e w  J e r s e y  . 20 6 2 3 ,9 2 2 2 2 ,9 3 1 1 2 ,8 3 2 1 4 ,4 5 3 13 .1 1 4 2 8 8 ,5 9 5 1 18 ,1 3 2 24  1 ,706 8 1 ,1 1 3 1 1 1 ,1 2 9 2 7 ,8 0 1 2 6 ,1 6 9 71 1 1 ,28 0 12,101 1 4 ,1 6 8
P e n n s y lv a n ia 79 5 7 0 ,3 1 5 7 9 ,6 1  ' 3 1 ,3 8 2 6 0 ,2 9 6 8 ,2 4 0 4 5 7 ,4 4 5 1 0 8 ,0 6 2 4 8 2 ,3 3 0 221 ,27 0 2 5 ,8 0 0 0 7 ,1 7 9 4 6 ,9 1 5 2 ,8 2 9 2 ,7 0 7 2 0 ,0 1 5 3 2 .2 1  1

P h ila d e lp h ia  . . 31 2 3 ,4 5 5 4 9 ,5 8 0 9 .7 6 8 6 ,9 0 4 1 5 2 ,6 0 7 3 9 6 ,1 7 7 6 ,4 8 4 4 2 9 ,3 3 6 8 2 ,3 1 2 5 8 ,3 0 6 4 1 ,2 8 6 4 7 ,5 2 7 347 1 ,1 3  J 1 J ,0 2 8 1 2 .5 0 0
P it t s b u r g h 16 2 7 ,4 5 0 2 2 ,5 5 0 10 ,0 7 2 1 7 ,9 4 6 9 4 ,1 0 9 2 1 4 ,2 2 2 2 8 ,3 1 2 2 0 0 ,0 6 7 7 4 ,2 4 4 6 6 ,0 6 6 2 3 ,6 8 1 1 4 3 2 1 ,3 0 9 8 ,1 2 9 9 ,8 7 0

D e la w a r e  .  _ ............ 19 1 ,4 2 9 1 ,5 3 2 902 1 ,1 0 0 44 6 1 1 ,028 4 ,1 0 1 9 ,5 6 8 3 ,8 3 7 5 ,2 2 6 8 1 0 981 42 71 587 05 0
M a r y la n d  _ _ . .  _ 82 5 ,1 3 9 4 ,5 2 8 1,732 4 ,0 3 5 83 4 2 9 ,8 1 7 4 5 ,0 3 7 4 4 ,7 0 3 1 5 ,4 8 7 2 3 .3 2 5 4 ,2 9 2 2 ,5 8 4 2 3 7 201 J ,437 1 ,8 7 5

B a l t i m o r e ___ ___ 13 1 1 ,2 6 1 8 ,8 3 5 3 ,7 2 9 5 ,2 8 1 3 8 ,0 1 9 8 7 ,5 1 0 7 ,0 41 9 4 ,9 1 7 2 8 ,3 6 4 12 ,901 1 3 ,8 5 8 10,05.3 179 41 2 4 ,4 4 0 5 ,0 3 7
W a s h in g t o n , D .  C . 14 7 ,4 2 7 5 ,3 6 8 1 ,5 4 8 5 ,8 4 1 7 ,4 8 0 6 1 ,9 8 0 15 ,6 4 1 5 7 ,0 5 8 1 7 ,7 7 4 12 ,0 4 0 0 ,0 1 9 6 ,7 8 3 08 154 3 ,3 4 0 3 ,5 0 2

E a s te r n  ________ 1 ,6 5 9 3 5 3 ,2 5 3 4 1 5 ,7 8 9 1 8 5 ,8 1 9 1 8 8 ,7 8 0 1 .3 7 9 ,8 0 ;) 3 ,9 6 0 ,4 5 5 003.3 -10 4 ,3 5 5 ,6 1 8 1 ,2 3 0 ,2 7 1 1 ,0 2 8 ,2 3 2 3 4 4 ,7 5 2 5 7 5 ,7 1 2 7 ,0 4 1 11 02 0 1 3 9 8 3 2 1 0 9 2 9 3

V ir g in ia  - _________ 149 1 7 ,7 2 3 1 1 ,3 0 6 4 ,2 7 8 1 4 ,4 4 0 1 9 ,9 5 2 1 1 1 ,9 7 4 6 3 ,2 5 5 1 5 7 ,2 5 7 4 2 ,7 5 4 1 3 ,7 8 3 2 0 ,6 2 6 1 1 ,2 3 0 3 1 8 5 5 4 5 ,6 3 4 0 ,5 0 0
R ic h m o n d  ___ 7 5 ,7 0 0 5 ,3 7 9 2 ,1 1 5 2 ,7 3 3 5 7 ,4 2  1 4 7 ,0 1 2 1 7 ,2 5 7 8 9 ,8 1 1 1 1 ,8 1 2 3 ,2 0 8 1 0 ,9 6 0 7 ,1 7 8 30 130 1 ,5 3 6 1 ,7 02

W e s t  V i r g in ia ____ 119 1 1 ,2 7 3 7 ,0 9 3 3 .3 8 8 9 ,2 9 7 6 ,1 2 3 6 6 ,1 8 3 4 1 ,6 7 0 8 5 ,7 8 9 2 3 ,9 3 9 1 2 ,6 0 6 1 2 ,8 0 8 6 ,2 6 4 22 2 3 1 2 3 ,1 1 0 3 ,0 4 4
N o r t h  C a r o l in a .  - 8 4 9 ,9 6 5 5 ,5 4 6 2 ,8 5 3 7 ,0 5 0 2 7 ,9 8 6 8 6 ,1 0 7 3 2 ,7 2 5 9 9 ,1 6 3 2 1 ,9 9 5 2 ,9 5 0 3 0 ,1 2 3 8 ,9 9 2 163 4 2 4 4 ,0 7 7 4 ,0 0 4
S o u th  C a r o l in a .  _ 76 8 ,2 4 5 3 ,2 4 1 1 ,9 2 8 5 ,7 9 5 1 2 .0 4 5 4 6 ,5 1 6 2 6 ,8 9 7 5 9 ,1 1 7 2 0 ,9 8 0 1 ,6 5 4 1 8 ,7 7 3 4 ,5 9 2 30 33 5 2 ,4 5 4 2 ,8 1 9

C h a r l e s t o n ____ 5 1 ,6 0 0 1.091 75 7 1 4 9 7 5 ,8 5 1 8 ,5 1 6 7 ,7 3 5 1 3 ,5 5 9 7 ,1 2 9 3 ,3 9 9 4 ,9 1 2 i ,309 7 73 442 5 2 2
G e o r g i a ___________ 88 8 ,1 5 8 5 ,4 8 2 2 ,7 6 7 6 ,5 8 6 1 5 ,0 1 6 5 4 ,4 4 2 1 7 ,1 4 5 6 1 ,1 6 7 1 6 ,9 1 7 2 ,3 6 9 2 1 ,8 2 3 4 ,4 4 9 118 41 0 2 ,0 0 0 3 ,2 3 4

A t la n t a  _ 4 3 ,1 0 0 3 ,1 0 0 1 ,4 2 2 3 ,0 6 0 2 4 ,1 5 4 4 0 ,4 1 0 1 2 ,2 6 4 4 8 ,4 0 3 1 6 ,7 6 8 76 7 1 1 ,1 5 9 3 ,6 2 8 32 102 1 ,3 62 1 ,5 5 6
F lo r id a .  ___________ 51 4 ,9 3 0 2 ,5 1 1 9 4 6 4 ,2 9 8 3 ,5 2 8 3 0 ,4 6 9 1 5 ,8 7 8 3 0 ,4 6 8 1 4 ,5 7 8 5 ,0 7 3 7 ,8 6 8 2 ,9 1 5 97 24 0 1 ,8 3 4 2 ,1 71

J a c k s o n v i l le  .  _ 3 1 ,6 0 0 1 ,1 0 0 989 1 ,1 9 9 7 ,0 3 4 1 5 ,7 3 8 1 4 ,6 9 1 2 3 ,1 9 3 6 ,2 9 2 2 ,9 6 4 5 ,4 2 6 1 ,7 90 13 128 61 6 7 5 7
A la b a m a  .  ______ 9 5 9 ,3 5 5 5 ,4 4 5 2 ,2 6 5 7 ,7 0 9 6 ,2 4 4 6 3 ,5 9 0 1 5 ,1 9 7 6 0 ,7 6 5 1 7 ,3 7 0 5 ,2 8 7 1 7 ,7 2 3 5 ,2 6 0 25 7 40 8 3 ,1 0 7 3 ,8 9 2

B ir m in g h a m ___ 2 1 ,7 5 0 1 ,5 5 0 2 3 3 1 ,4 9 8 5 ,6 3 3 1 4 ,4 1 8 9 ,9 0 9 1 8 ,7 2 9 4 ,1 3 7 1 ,6 3 0 7 ,5 1 7 1 ,6 9 9 11 4 5 53 2 58 8
M i s s i s s i p p i___ 32 3 ,7 5 0 2 ,0 9 6 1 ,2 1 9 2 ,6 7 0 4 ,6 9 3 3 2 ,9 5 6 8 ,3 2 8 3 2 ,9 8 4 7 ,9 1 9 4 ,7 6 5 8 ,1 1 1 2 ,6 3 8 64 211 1 ,2 5 2 1 ,5 2 7
L o u is ia n a  _____ 30 4 ,4 5 5 2 ,9 4 6 1 ,1 73 2 ,5 4 4 9 ,0 8 1 4 6 ,1 9 4 9 ,4 7 7 4 6 ,9 9 6 8 ,9 1 1 3 ,0 3 1 1 2 ,4 4 8 4 ,3 2 9 41 2 1 5 1 ,2 1 7 1 ,4 7 3

N e w  O r le a n s ___ 2 3 ,3 0 0 2 ,3 5 0 1 ,0 1 6 1 ,8 2 0 1 4 ,2 6 8 3 2 ,8 2 7 1 .2 0 5 3 5 ,4 2 3 5 ,7 0 2 79 3 4 ,2 9 0 3 ,5 5 0 14 31 8 6 2 9 0 7
T e x a s  ____________ 51 3 3 8 ,1 5 2 2 3 ,2 6 1 1 2 ,8 8 2 2 4 ,5 6 7 4 5 ,6 8 0 3 1 9 ,3 3 8 2 2 ,2 9 6 2 8 5 ,9 1 5 7 2 ,7 4 5 5 ,7 8 3 9 2 ,6 7 2 2 5 ,8 7 6 32 4 1 ,7 8 5 9 ,3 3 9 1 1 ,4 4 8

D a l l a s _____ 5 5 ,1 5 0 3 ,2 0 0 1 .9 2 4 4 ,4 0 5 3 8 ,0 4 5 5 6 ,8 3 4 2 ,9 4 3 5 5 ,1 2 4 1 3 ,9 6 5 2 ,2 2 7 1 7 ,9 8 0 7 ,0 3 6 20 154 1 ,5 2 6 1 ,7 0 0
E l P a s o  ______ 4 1 .6 1 0 36 5 143 1 ,4 0 5 4 ,5 7 2 1 0 ,9 2 3 5 ,5 8 7 1 3 ,1 3 5 3 ,6 0 5 671 2 ,5 2 8 1 .6 6 2 28 48 311 38 7
F o r t  W o r t h . . 5 3 ,0 4 7 2 ,5 7 4 95 2 1 ,6 0 0 3 2 ,6 6 4 3 4 ,4 9 3 3 ,6 0 8 3 8 ,5 0 8 7 ,8 9 6 2 9 7 1 6 ,4 0 5 4 ,2 9 9 7 5 6 6 8 8 751
G a l v e s t o n ______ 2 4 0 0 40 0 97 351 2 ,1 9 3 2 ,1 4 1 2 ,7 1 6 4 ,5 7 5 85 7 3 6 5 102 52 7 28 19 158 2 0 5
H o u s t o n  _____ 6 5 ,9 0 0 2 ,9 5 0 1 ,2 4 2 5 ,5 8 5 3 3 ,4 4 8 4 4 ,6 2 4 1 0 ,9 5 3 5 9 ,2 8 8 2 1 ,1 7 3 70 7 1 4 ,5 2 0 6 ,3 3 4 25 142 1 ,3 0 7 1 ,4 7 4
S a n  A n t o n io  . s 3 ,1 5 0 1 .6 1 5 419 2 ,9 3 0 6 ,3 7 0 2 4 ,4 1 7 1 ,8 6 5 1 8 ,4 0 8 6 ,5 5 2 4 1 0 789 3 ,0 8 8 126 20 9 1 ,5 8 0 1 ,9 1 5
W a c o _____ 6 2 ,0 5 0 56 5 503 1 ,8 0 0 4 ,6 3 0 9 .0 1 7 1 .4 6 8 12 ,1 8 2 4 ,2 1 7 22 2 ,9 4 6 1 ,1 1 8 1 104 46 9 57 4

A r k a n s a s . 7 6 5 ,3 5 7 2 ,6 5 7 1 ,6 0 8 3 ,5 6 1 1 0 ,7 9 4 4 0 ,4 5 5 0 ,4 7 1 4 0 ,5 0 8 1 0 ,0 6 7 1 ,8 2 1 1 3 ,5 3 2 3 ,3 2 8 72 351 1 ,9 1 4 2 ,3 3 7
L it t le  R o c k .  __ 2 500 240 101 361 2 ,8 3 4 3 ,4 5 0 9 5 4 4 ,9 8 2 1 ,3 0 3 129 1 ,5 0 8 4 6 4 5 10 127 142

K e n t u c k y ___ 125 1 2 ,0 5 6 6 ,3 9 9 2 ,4 4 9 1 1 ,1 9 2 2 ,3 0 5 7 3 ,9 4 3 1 9 ,1 3 4 7 8 ,9 5 7 2 6 ,1 2 9 7 ,6 4 1 1 0 ,2 5 2 6 ,0 6 6 2 2 3 34 3 2 .1 5 8 2 ,7 2 4
L o u is v i l le  ___ 4 4 ,2 5 0 3 ,6 8 5 1 ,3 6 7 4 ,0 2 0 1 6 ,3 4 2 3 2 ,8 6 2 8 ,8 9 7 4 3 ,0 3 7 8 ,6 5 3 6 ,9 8 0 5 ,8 5 5 4 ,2 9 3 12 76 9 3 0 1 ,0 1 8

T e n n e s s e e  _ _____ 90 7 ,2 0 9 3 ,3 7 8 1 ,6 2 9 6 ,2 8 7 6 ,4 4 5 4 7 ,0 2 3 1 8 ,9 6 4 5 2 ,1 8 3 1 4 ,8 4 7 4 ,5 1 4 1 3 ,2 2 8 4 ,1 1 0 2 9 0 277 1 ,7 2 7 2 ,2 9 4
C h a t t a n o o g a .  _ 2 2 ,0 0 0 1 ,2 5 0 23 9 2 ,0 0 0 6 ,7 0 2 1 0 ,7 3 6 1 0 ,2 8 9 2 0 ,8 8 1 6 ,1 5 6 1 ,1 8 1 3 ,0 7 3 1 ,4 6 4 29 51 95 2 1 ,0 3 2
M e m p h is ___ __ 3 1 ,4 0 0 860 415 729 4 ,1 2 5 1 1 ,7 5 3 1 .6 9 3 1 2 ,2 5 6 2 ,9 7 3 59 8 2 ,4 2 7 1 ,3 3 7 32 41 212 2 8 5
N a s h v i l l e . . ___ 5 3 ,1 0 0 1 ,9 2 0 41 0 2 ,1 1 9 1 1 ,4 1 3 2 0 ,2 7 9 8 ,1 6 9 2 7 ,5 9 9 2 1 ,2 9 7 4 ,6 4 1 5 ,8 9 5 2 ,8 8 5 7 132 4 7 2 611

S o u t h e r n ________ 1 ,6 0 3 1 9 0 ,2 3 5 1 1 5 ,5 5 5 5 3 ,7 2 9 1 4 4 ,8 0 8 4 4 7 ,5 9 2 1 ,4 3 9 ,6 4 0 4 1 9 ,6 4 9 1 ,6 3 0 ,3 6 2 4 4 9 ,6 3 8 1 0 2 ,1 6 6 4 1 1 ,0 4 8 1 4 3 ,7 1 0 2 ,6 4 6 7 ,5 4 8 5 4 ,6 2 5 6 4 ,8 5 9

O h io  __________ 3 4 5 3 3 ,7 2 9 2 2 ,7 8 2 1 3 ,8 2 7 2 7 ,7 5 8 7 ,1 5 3 2 4 2 ,5 8 4 1 2 8 ,2 0 7 2 5 5 ,9 3 3 6 9 ,1 0 8 7 4 ,1 6 2 3 5 ,8 9 9 2 1 ,5 8 0 5 7 6 1 ,3 3 1 1 2 ,6 4 8 1 4 ,5 5 6
C i n c in n a t i .  _ 7 1 3 ,4 0 0 7 ,1 0 0 3 ,8 5 8 7 ,5 9 2 3 4 ,2 6 6 6 1 ,6 5 4 7 ,4 6 4 7 4 ,8 0 5 1 9 ,5 8 5 1 5 ,2 4 5 1 0 ,7 8 5 6 ,8 2 0 19 155 2 ,3 5 9 2 ,5 3 3
C le v e la n d  _ 6 1 1 ,5 0 0 7 ,2 2 5 4 ,4 3 2 3 ,8 3 0 4 9 ,8 9 0 1 1 2 ,3 3 1 2 ,3 3 0 1 3 4 ,8 3 8 1 7 ,3 2 6 9 ,1 9 9 1 6 ,7 1 0 1 2 ,6 2 5 14 4 2 6 3 ,6 4 9 4 ,0 8 9
C o lu m b u s  _ _ _ _ 8 3 ,1 0 0 2 ,7 5 8 731 2 ,5 9 0 8 ,6 4 2 3 7 ,2 4 2 7 ,0 3 0 3 2 ,7 7 8 8 ,5 4 2 8 ,8 6 3 5 ,9 4 3 3 ,9 0 2 47 154 2 ,0 1 7 2 ,2 1 8
T o le d o  . _ .  _____ 4 3 ,5 0 0 3 ,9 0 0 1 ,5 4 6 2 ,9 8 5 8 ,1 4 7 '3 0 ,5 3 6 1 1 ,0 9 6 3 4 ,7 9 1 1 4 ,3 7 7 4 ,2 7 1 8 ,8 1 6 4 ,0 9 9 18 92 98 0 1 ,0 9 0

I n d ia n a  .  ___ 2 4 9 2 2 ,0 6 6 1 0 ,8 7 8 5 ,4 7 4 1 9 ,9 0 4 1 3 ,9 5 4 1 4 5 ,0 6 5 6 3 ,0 5 2 1 5 3 ,8S3 5 3 ,1 8 6 2 9 ,9 8 5 2 3 ,7 5 4 1 2 ,6 4 3 7 1 4 9 9 4 6 ,3 6 5 8 ,0 7 3
I n d i a n a p o l i s ___ 6 6 ,7 0 0 3 ,2 6 0 1 .5 2 8 6 ,3 1 3 2 0 ,9 8 4 4 3 ,6 4 4 2 ,2 6 7 5 0 ,7 8 7 1 9 ,0 9 4 4 ,1 1 4 7 ,6 3 5 4 ,5 7 2 4 0 8 312 2 ,1 9 0 3 .6 3 0

I l l i n o i s ___ _____ ___ 4 4 8 3 1 ,7 6 2 1 9 ,5 7 2 1 2 ,4 2 7 2 4 ,2 4 2 2 6 ,8 0 3 2 1 4 ,9 9 0 1 3 1 ,3 1 5 2 5 1 ,6 8 8 7 9 ,4 0 1 4 9 ,6 7 1 4 0 ,1 4 3 2 0 ,6 1 5 1 ,1 0 2 1 ,4 6 9 8 ,7 7 2 1 1 ,3 4 3
C h ic a g o  i  _ 9 4 8 ,3 5 0 3 7 ,6 5 0 1 2 ,4 9 4 34 7 3 0 9 ,2 6 6 4 8 4 ,7 5 2 1 4 ,9 5 4 5 5 8 ,3 3 5 6 6 ,8 0 7 3 6 ,9 7 1 1 3 4 ,3 8 3 7 9 ,0 7 5 1 ,1 1 8 1 ,5 5 6 2 2 ,5 3 8 2 5 ,2 1 2
C h ic a g o  j -  . 14 1 ,7 2 5 52 6 471 1 ,0 7 2 322 1 0 ,6 5 0 1 6 ,4 2 0 1 6 ,4 5 9 5 ,7 4 8 5 ,6 0 4 1 ,5 5 1 1 ,7 2 0 30, 100 881 1 ,0 1 1
P e o r ia  ___ 4 2 ,1 0 0 2 ,0 7 5 76 4 1 ,7 0 7 4 ,6 0 1 1 0 .9 4 7 - 8 ,3 1 6 1 8 ,5 0 8 4 ,5 4 1 2 ,4 8 2 3 ,1 4 1 1 ,5 1 6 82 72 67 8 83 2

M ic h ig a n ________ _ 104 1 0 ,5 3 0 6 ,2 3 5 3 ,7 5 3 7 ,0 1 5 5 ,2 5 2 6 1 ,5 2 6 9 1 ,1 1 0 8 9 ,0 7 5 2 9 ,0 7 5 3 6 ,7 2 9 1 7 ,2 9 9 7 ,6 4 9 4381 49 4 4 ,3 9 6 5 ,3 2 8
D e t r o i t .  _ __ 3 7 ,0 0 0 4 ,0 0 0 2 ,3 7 6 1 ,6 8 6 2 1 .0 5 9 9 8 ,9 8 9 7 ,1 2 6 7 7 ,7 9 9 2 5 ,6 9 4 1 0 ,5 1 2 1 8 ,5 3 4 1 1 .4 4 6 62 2 2 8 2 ,2 9 7 2 ,5 8 7
G ra n d  R a p i d s . . 3 2 ,1 0 0 1 ,0 7 5 1 ,0 0 9 1 ,8 9 0 3 ,7 2 0 1 1 ,3 7 2 7 ,7 9 6 1 6 ,1 6 7 4 ,7 6 9 2 ,9 3 0 3 ,3 4 0 1 ,3 0 3 41 73 68 8 802

W is c o n s in  . . . . 143 1 4 ,4 9 5 6 ,4 4 4 4 ,4 3 3 9 ,4 5 7 7 ,9 3 3 7 6 ,9 1 6 9 1 ,3 8 5 1 1 5 ,3 5 2 3 0 ,9 9 5 2 6 ,0 8 3 2 2 ,5 1 4 8 ,6 9 9 4 3 6 7 3 0 3 ,9 6 4 5 ,1 3 0
M i l w a u k e e . ___ 4 8 ,0 0 0 3 ,4 5 0 1 ,1 6 3 3 ,3 5 5 2 8 ,1 1 4 5 8 ,0 0 4 2 3 ,6 2 6 7 9 ,0 7 0 1 4 ,1 9 0 7 ,0 6 1 1 8 ,0 1 0 7 ,3 1 9 146 23 1 1 ,9 4 8 2 ,3 2 5

M i n n e s o t a . .  .  . 29 8 1 5 ,6 0 6 8 ,2 4 4 6 ,7 4 4 1 0 ,2 9 0 1 9 ,3 1 0 1 0 7 ,1 8 0 1 1 S .1 7 8 1 7 9 ,4 4 6 3 7 ,3 5 3 2 0 ,0 6 7 2 9 ,2 7 4 1 2 ,4 6 8 41 7 8 0 3 3 ,6 9 7 4 ,9 1 7
M in n e a n o l is  _ 6 1 1 ,5 5 0 7 ,7 5 0 1 ,9 7 6 2 ,6 4 7 5 3 ,7 6 5 9 1 ,7 7 2 1 5 ,2 0 7 1 2 6 ,9 2 4 1 3 ,3 0 8 4 ,8 4 3 2 6 ,9 3 1 1 1 ,4 8 5 50 52 5 1 ,7 4 8 2 ,3 2 3
S t .  P a u l___  . 6 6 .6 0 0 4 ,0 2 5 2 ,2 4 6 1 .0 9 3 3 2 ,6 9 9 6 1 ,1 0 7 9 ,9 4 6 7 2 ,8 7 7 1 9 ,1 4 2 5 ,5 7 7 1 9 ,7 8 1 7 ,2 7 7 36 27 7 1 ,5 9 4 1 .9 9 7

I o w a  _____ _ _ 34 0 2 0 ,2 6 5 1 0 ,8 4 0 5 ,7 8 9 1 5 .9 8 3 1 9 ,1 1 5 1 0 8 ,3 6 1 9 8 ,3 9 2 1 8 8 ,4 6 3 4 9 ,5 9 2 8 ,6 0 2 2 0 ,6 1 5 1 1 ,6 4 5 56 3 93 0 3 ,6 5 9 5 ,1 5 2
C e d a r  R a p i d s . . 2 8 0 0 650 3 1 6 792 1 1 ,7 1 8 4 ,9 3 8 3 ,9 3 9 1 2 ,6 4 7 3 ,3 0 8 1 .0 2 6 4 ,0 1 0 1 ,4 0 0 11 59 37 2 34 3
D e s  M o in e s _____ 3 2 ,2 5 0 1 ,3 0 0 4 4 6 1 ,2 1 9 1 0 ,6 1 0 1 9 ,5 5 4 3 .3 2 2 2 6 ,3 9 2 1 0 ,6 5 4 82 3 4 ,7 7 8 2 ,3 6 0 50 119 6 5 ' 82 7
D u b u q u e ___ 3 500 22 0 121 39 6 1 ,4 8 0 3 ,0 7 5 1 ,1 9 9 3 ,3 3 0 1 ,6 4 7 7 8 7 75 5 3 8 4 12 2 4 1 6 / 2 0 2
S io u x  C i t y  . . . 6 1 ,3 5 0 704 381 862 1 1 ,4 9 4 1 0 ,6 3 1 5 ,6 8 5 2 0 ,2 1 8 4 ,0 4 4 99 8 4 ,5 3 8 1 ,8 4 0 14 105 50 621

M is s o u r i  ___ 112 6 ,6 7 0 3 ,4 4 7 1 .9 6 8 5 ,6 6 1 8 ,3 1 6 4 7 ,1 4 7 1 2 .5 1 5 4 8 ,6 4 9 1 4 ,5 6 7 3 ,4 8 7 1 1 ,7 4 3 4 ,1 2 6 22 3 3 0 7 1,391 1 ,9 2 1
K a n s a s  C i t y .  . 16 1 4 ,2 5 0 5 ,4 4 0 5 ,4 1 6 4 ,7 0 3 1 2 2 ,5 5 5 1 1 1 ,1 6 1 1 2 ,6 0 6 1 4 9 ,9 4 5 2 0 ,6 2 6 7 ,5 1 5 6 3 ,2 1 3 1 0 ,1 3 6 108 5 4 5 2 ,9 2 r

4 0 r
3 ,5 7 9

S t .  J o s e p h ______ 4 1 ,1 0 0 80 0 40 6 8 4 4 1 2 ,1 9 0 9 ,6 6 9 4 ,5 0 6 1 7 ,1 0 6 3 ,8 1 4 723 6 ,7 6 4 1 ,8 0 2 24 80 50 6
S t .  L o u i s ________ 5 2 4 ,7 0 0 9 ,0 7 5 4 ,5 3 6 1 0 ,7 2 3 9 9 ,4 5 7 1 3 4 ,0 1 6 2 4 ,1 4 7 1 6 9 ,3 3 6 2 5 ,0 9 4 1 7 ,2 6 2 3 8 ,1 2 4 2 3 ,2 1 8 49 28 3 3 , 0 3 / 3 ,3 7 0

M id d le  W e s te r n 2 ,1 5 8 3 2 5 ,6 9 8 1 9 1 ,4 2 5 1 0 0 ,6 3 1 1 7 6 ,9 5 6 9 5 2 ,8 1 5 2 ,4 0 9 ,8 1 3 9 2 3 ,1 3 6 2 ,9 7 5 ,6 0 1 6 6 5 ,5 8 7 3 9 5 ,5 9 2 5 9 8 ,9 8 2 2 9 3 ,6 2 3 6 ,8 0 8 1 2 4 7 4 9 7 ,1 4 / 11 6 4 2 7

N o r t h  D a k o t a _____ 174 6 ,5  53 3 ,0 8 0 2 ,1 2 6 4 ,2 8 2 8 ,1 1 3 3 7 ,5 9 5 3 8 ,5 9 3 6 4 ,3 0 4 1 3 ,1 4 3 5 .6 0 2 9 ,2 9 8 4 ,2 3 3 9 4 4 1 0 1,364 1 .8 6 S
S o u th  D a k o t a _____ 128 5 ,7 4 5 2 ,5 5 2 2 ,0 0 0 4 ,1 2 4 1 2 ,0 1 2 4 4 ,0 9 4 3 6 ,5 5 9 7 3 ,7 2 7 1 1 ,9 6 4 4 ,0 1 3 1 0 ,2 2 3 4 .8 7 4 95 36 7 1 ,3 0 6 1 ,7 6 8
N e b r a s k a ___ _____ 176 8 .8 6 5 5 ,4 5 0 2 ,5 9 2 7 ,2 5 1 6 ,9 4 3 5 5 ,8 0 5 3 7 ,6 4 1 8 9 ,8 3 2 1 5 ,2 1 8 2 ,8 3 8 1 0 ,6 4 5 5 ,8 4 1 2 0 9 401 1,386 1 ,9 9 0

L i n c o l n . .............. 4 1 .1 7 5 70 0 3 5 0 541 5 ,8 8 0 8 ,8 6 7 85 6 1 3 ,2 2 2 1 ,9 3 2 158 2 ,7 6 1 98 7 15 128 2 2 ' 37 0
O m a h a ____ 9 6 ,6 0 0 3 ,8 0 0 1 ,6 4 0 1 ,8 6 2 4 1 ,9 7 9 6 4 ,5 9 8 7 ,5 8 0 8 3 ,7 4 4 1 3 ,4 2 7 2 ,2 1 9 2 5 ,9 2 8 8 ,3 7 8 137 29 2 1,156 1 ,5 8 8

K a n s a s ______________ 2 3 5 1 2 ,4 2 7 6 ,9 4 3 3 ,7 6 8 9 ,7 1 7 1 2 ,0 4 4 9 9 ,3 2 8 2 9 ,0 7 6 1 0 5 ,7 9 4 2 1 ,5 5 2 5 ,6 2 3 2 7 ,1 9 0 8 ,5 4 2 3 6 0 66 9 2 ,6 9 4 3 ,7 2 3
&  K a n s a s  C i t y ___ 2 5 0 0 55 0 132 49 0 4 ,5 3 9 4 ,9 3 4 84 7 6 ,8 7 8 1 ,4 2 8 643 2 ,1 7 9 71 9 8 3 6 17( 2 2 3

T o p e k a __________ 4 50 0 2 9 5 97 40 0 1 ,8 0 4 6 ,0 9 8 24 3 4 ,4 2 6 1 ,3 6 5 70 7 2 ,0 8 2 73 7 14 48 103 165
~  W ic h it a  .  ______ 4 1 ,6 0 0 85 0 119 22 5 1 3 ,1 8 5 1 1 ,2 8 4 4 ,3 4 2 1 7 ,1 6 0 1 ,7 6 2 1 ,0 9 2 9 ,1 7 3 1 ,7 9 3 37 66 417 52 0
M o n t a n a  _ ________ 142 8 ,1 9 1 3 ,8 7 4 2 ,7 3 7 4 ,0 5 2 6 ,3 2 9 5 2 ,3 5 6 3 1 ,4 3 2 6 3 ,0 4 9 1 0 ,8 4 4 6 ,7 2 6 1 7 ,5 4 9 4 ,9 3 7 176 4 1 4 2 ,7 1 7 3 ,3 0 7
W y o m i n g . . . . . 4 3 2 ,5 5 0 2 ,2 3 1 92 2 1 ,8 7 2 6 ,2 1 3 3 1 ,5 3 0 1 3 ,0 4 3 3 2 ,8 9 5 6 ,65 4 3 ,2 1 0 1 0 ,9 8 7 2 ,9 7 6 109 143 1 ,1 5* 1 ,4 1 0
C o l o r a d o ___________ 122 6 ,9 9 5 4 .2 6 8 2 ,2 8 0 4 ,7 8 9 4 ,0 4 8 7 1 ,6 3 0 2 2 ,6 1 4 6 1 ,7 9 9 1 2 ,2 0 7 9 ,1 9 9 2 2 ,1 5 0 6 ,2 3 2 541 35 9 2 ,1 2 6 3 0 .2 6

D e n v e r ________ . 5 3 ,5 0 0 3 ,4 6 5 2 ,2 4 5 2 ,5 7 0 2 9 ,3 5 8 5 3 ,0 9 1 2 2 .3 8 7 5 8 ,2 4 6 7 ,8 4 4 1 1 ,9 8 3 2 3 ,3 9 1 5 ,1 0 8 9 6 0 22 1 1,461 2 ,6 4 2
P u e b lo  _______ 2 60 0 8 0 0 201 4 0 0 3 ,5 8 9 1 1 ,9 0 7 2 ,1 5 1 4 ,9 8 9 1 ,4 7 0 3 ,8 8 1 7 ,3 3 4 1 ,3 1 9 19 37 323 3 8 4

N e w  M e x i c o ______ 4 6 3 ,1 3 5 1 ,6 4 2 60 3 1 ,9 4 9 2 ,6 6 1 2 1 ,2 1 8 6 ,7 3 4 2 4 ,5 4 1 3 ,9 8 5 901 5 ,7 2 1 1. ,94 9 4 6 121 5 2 ? 6 9 6
O k l a h o m a _______ 331 1 3 ,6 2 3 4 .5 4 4 2 ,4 9 5 8 ,4 3 0 1 5 ,5 6 8 1 3 8 ,8 2 0 1 8 ,7 8 1 1 1 6 ,4 5 0 2 5 ,5 8 0 7 ,9 7 2 3 9 ,9 6 1 1 1 ,1 4 8 119 787 3 ,6 1 3 4 ,5 1 9

M  u s k o g e e  . . . . . 4 1 ,1 0 0 231 118 9 5 0 4 ,5 8 0 9 ,7 4 3 2 ,8 8 6 1 3 ,9 8 0 2 ,2 0 6 4 1 6 2 ,9 6 0 1 ,6 1 5 1 121 411 53 3
O k la h o m a  C i t y . 7 2 ,2 0 0 1 ,3 7 9 3 1 5 781 1 8 ,6 8 0 2 2 ,0 8 0 4 ,9 4 3 2 4 ,1 4 3 5 ,8 1 3 5 ,0 6 8 1 1 ,1 0 1 3 ,5 7 9 13 116 644 77 3
T u ls a  ______ 7 2 ,8 5 0 9 7 0 65 5 5 6 3 1 1 ,7 4 1 4 3 ,0 2 9 7 ,1 7 9 3 7 ,6 7 1 5 ,2 9 1 4 ,6 9 1 1 3 ,9 1 1 4 ,7 8 0 5 101 878 9 8 4

W e s t e r n ................. 1 ,4 4 5 8 8 ,7 0 9 4 7 ,6 2 4 2 5 ,4 0 4 5 5 ,2 5 7 2 0 9 ,2 6 4 7 8 8 ,0 0 7 2 8 7 ,8 8 7 8 9 6 ,8 5 0 1 6 3 ,6 8 5 7 7 ,5 4 2 2 5 4 ,5 4 4 7 9 ,7 4 7 2 ,9 5 8 4 ,8 3 7 2 2 ,6 9 4 3 0 ,4 8 9

W a s h in g t o n _______ 73 4 ,5 8 5 2 ,8 3 3 1 ,6 5 5 2 ,4 8 6 2 ,4 2 8 5 4 ,1 6 8 2 4 ,5 4 7 5 1 ,9 6 3 1 2 ,7 0 4 8 ,4 5 1 1 0 ,9 5 3 5 ,0 1 2 319 33 8 1 ,5 2 3 2 ,1 8 0
S e a t t le _________ _ 7 5 ,0 0 0 1 ,8 7 5 9 7 0 1 ,4 3 5 1 6 ,2 1 2 5 5 ,0 2 9 2 2 ,2 4 9 5 4 ,0 2 6 1 4 ,1 6 6 1 0 ,2 8 3 1.3,901 6 ,8 4 7 82 2 8 7 2 ,3 4 7 2 ,7 1 6
S p o k a n e . ______ 3 2 ,4 5 0 50 0 24 3 2 ,1 6 2 1 0 ,5 1 2 1 5 ,0 0 0 1 2 ,2 1 4 2 3 .7 5 7 5 ,3 7 4 2 ,3 0 1 7 ,8 1 5 1 ,9 0 8 14 211 295 5 2 0
T a c o m a  . . . ___ 1 1 ,0 0 0 165 2 2 7 60 2 1 ,2 6 7 7 ,5 5 3 4 ,6 9 5 6 ,5 4 7 3 ,9 0 2 1 ,8 4 2 1 ,4 7 2 97 6 32 20 2 1 6 26 8

O r e g o n ____ _ ___ 85 5 ,4 8 1 2 ,9 4 3 1 ,7 7 7 3 ,7 1 6 2 ,3 7 8 5 4 ,1 5 3 1 4 ,6 1 2 4 7 ,5 1 2 1 1 ,3 9 5 5 ,2 9 7 1 1 ,7 5 9 4 ,6 1 0 4 9 5 3 1 6 1 ,4 5 3 2 ,2 6 4
P o r t la n d  .............. 3 5 ,0 0 0 2 ,2 5 0 1 ,3 0 1 2 ,6 0 0 1 6 ,1 4 7 6 2 ,3 6 2 2 2 ,4 9 4 6 6 ,3 0 9 1 1 ,9 7 2 6 ,9 7 7 1 4 ,1 1 7 7 ,3 6 8 103 20 7 1 ,3 6 2 1 ,6 7 2

C a li fo r n ia  ____ 2 6 5 2 4 ,6 8 4 9 ,6 2 3 8 ,5 1 9 1 7 ,2 2 9 1 7 ,9 5 0 2 1 0 ,1 8 1 6 7 ,2 1 0 1 9 7 ,7 6 6 4 9 ,8 8 8 3 4 ,9 2 9 4 9 ,7 8 7 1 8 ,6 5 1 8 7 0 1 ,2 0 9 6 ,3 1 5 8 ,3 9 4
. L o s  A n g e le s _____ 8 7 ,4 0 0 3 ,7 2 5 4 ,2 0 9 4 ,4 0 1 3 6 ,6 0 9 8 3 ,5 8 8 2 7 .0 1 1 9 8 ,6 3 1 1 7 ,3 9 2 4 ,3 9 1 3 0 ,8 8 1 1 0 ,5 5 5 49 2 4 6 0 3 ,2 8 5 4 ,2 3 7

O a k la n d 2 1 ,5 0 0 1 ,1 0 0 378 1 ,5 0 0 3 ,6 3 1 1 5 ,1 5 8 3,481 1 8 ,0 0 4 3 ,1 0 5 2 ,3 1 1 1 ,5 4 2 1 ,8 3 3 13 85 62 3 721
S an  F r a n c is c o 9 2 9 ,5 0 0 1 8 ,3 5 0 9 ,4 7 8 1 8 ,2 6 8 1 1 3 ,7 8 5 2 0 7 ,7 6 7 2 2 ,0 1 8 2 1 7 ,2 1 1 5 1 ,3 7 8 2 4 ,9 0 4 9 .3 ,7 65 2 4 ,2 1 1 4 4 4 65 3 4 ,5 1 9 5 ,6 1 6

I d a h o . . . . . . 77 4 ,7 9 9 2 ,0 4 6 1 ,4 1 4 3 ,2 4 3 6 ,3 5 6 4 5 ,6 3 8 1 5 ,6 3 3 4 4 ,6 1 2 1 4 ,9 1 4 3 ,5 8 1 1 1 ,4 8 2 3 ,9 0 9 9 9 28 2 92 0 1 .3 01
U t a h  . .  __________ 16 68 0 31 8 131 601 2 3 9 3 ,9 2 3 3 ,1 7 0 5 .6 6 3 1,811 4 5 6 74 6 4 6 0 2 6 2 6 102 154
. O g d e n  ______ ._ 4 5 7 5 45 0 21 3 5 7 5 2 ,7 5 5 6 ,0 5 4 2 ,3 3 7 7 ,1 7 7 2 ,5 5 7 71 4 2 ,1 6 7 618 52 50 136 23 8

S a lt  L a k e  C i t y . 6 2 ,2 0 0 1 .)  80 53 3 2 ,1 8 2 7,721 1 8 ,1 8 2 6 ,0 3 5 2 1 ,4 1 1 8 ,5 3 2 * 2 ,6 1 2 4 ,1 5 2 2 ,3 0 9 29 97 32 6 45 2
N e v a d a 10 1 ,4 3 5 43 8 2 8 5 1 ,2 17 1 ,5 6 8 7 ,8 5 6 4 ,2 0 2 9 ,1 5 3 2 ,8 5 4 1 ,2 0 7 2 ,1 5 7 71 8 4 3 4 5 368 4 5 6
A r iz o n a 18 1 ,5 5 0 92 9 60 4 1,031 1 ,6 8 5 2 1 ,2 0 2 3 ,3 01 1 5 ,2 9 6 2 ,9 7 0 1 ,5 7 3 6 ,9 9 1 1,721 159 156 82 0 1 ,1 3 5
A la s k a  ( m e m . b k .) 1 2 5 — 4 — 110 22 4 20 22 97 78 15 53 2 77 132

P a c i f i c  ................. 5 8 8 97  864 4 8 ,7 2 5 3 1 ,9 4 1 6 3 ,2 4 8 2 4 1 ,3 5 3 8 7 7 ,1 2 8 2 5 5 ,2 6 9 8 8 5 ,0 5 8 2 1 4 ,9 3 6 1 1 1 ,9 8 6 2 6 3 ,8 4 5 9 1 ,7 2 1 3 ,3 2 5 4 ,4 4 4 2 4 ,6 8 7 3 2 ,4 5 6

A la s k a  ____  i 2 10 0 75 39 60 11 1,071 39 5 546 7 0 3 94 3 6 8 112 2 0 89 22 1
H a w a i i . 3 6 5 0 ' 4 1 0 132 4 7 5 4 4 4 2 ,5 2 6 202 2 ,6 7 3 1 ,3 6 9 4 9 8 1 ,5 3 9 20 3 61 2 4 5 50 9

N o n  m e m . b k s 5 4 8 5 171 53 5 4 5 5 3 ,5 0 7 507 3 ,1 2 9 2 ,0 7 2 69 2 1 ,9 0 7 — 31 5 81 33 4 7 2 0

T o  t a  1 C n lt c d S  ta  tes 7 .8 6 5 l .J  5 3 .7 5 2 9 0 2 .9 0 5 4 3 7 ,3 9 5 6 8 0 .8 7 9 3 .3 5 6 ,4 5 2 1 0 2 6 0 3 3 0 3 .0 5 3 .6 8 5 1 1 .5 6 0 ,2 4 2 2 .8 8 1 .8 3 1 1 .8 7 0 .1  03 1 .0 6 7 .2 2 4 1 .20*7.339 2 4 .3 3 0 4 3 4 7 3 3 7 1 3 7 ? 4 5 0 ,0 4 1

< C e n tr a l  R e s e rv e  c i t y  b a n k s . /  O th e r R e s e r v e c i t y  b a n k s .
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ABSTRACT FROM RETORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER SEPT. 12 1919
1 T o t a l

L a w f u l D u e S i l v e r ( ' a s h
N o . 1 S u r p l u s U n d i -  | N d L'L D u e  t o  I D F F O S I T S . L o a n s ( / .  s U l ln  r R e s e r v e f r o m a n d i n c l .

S e p t .  12 1 9 1 9 . O f C a p  H a t . F u n d . ! a i d e d B a n k  | B u n k s , a n d B o n d s  a n u S e c u r i - w i t h B u n k s , C o l d M  i n o r T a p e r . C l e a r ' d
B u u k s l F r u f i t s . N o t t s d cC . , 1-------- ---— ,—„— D U - OJ l i e s . F e d . R e s . A c . , C o i n . C o i n s . H o u s e

O u t . j N e t .  i D e m a n d  I T i m e . c o u n t s . l  n d e o l . B a n k s . N e t . C e r t f s .

I n  t h o u s a n d s  u j  d o t ' t a r s . % % $ s S a $ 8 8 S $ $ $ 8 $
M a in e 62 6 ,9 1 5 4 ,0 6 7 1 2 ,8 6 3 5,3051 2 ,4 0 2 3 2 ,7 1 6 4 1 ,9 6 1 4 5 ,3 3 7 1 3 ,4 9 5 2 6 ,0 7 0 3 ,9 0 2 5 ,8 7 8 96 189 1 ,6 8 6 1 ,9 7 1
N e w  H a m p s h ir e  - 5 5 5 ,2 3 5 3 ,7 2 8 2 ,2 6 7 ] 4 ,8 7 0 3 ,4 4 7 3 1 ,0 1 1 5 ,3 4 8 2 7 ,1 0 8 1 4 ,7 6 0 8 ,6 5 5 2 ,5 4 7 4 ,9 6 9 112 178 1 ,3 0 9 1 ,5 9 9
V e r m o n t  — 48 4 ,9 3 5 2 ,1 8 4 2 ,3 0 2 4 ,2 2 0 1 ,1 5 2 1 5 ,7 8 9 1 6 ,3 8 7 2 3 ,3 1 7 9 ,3 4 1 1 0 ,4 0 9 1 ,7 21 2 ,8 8 3 61 104 8 8 0 1 ,0 4 5
M a s s a c h u s e t t s 147 2 6 ,3 9 2 1 7 ,6 6 7 l 1 ,601] 16,220| 10 ,5 1 2 2 0 1 ,6 0 9 5 6 ,8 0 5 1 9 4 ,8 5 6 6 0 ,1 4 7 4 2 ,9 9 9 1 6 ,8 7 4 2 5 ,7 2 1 3 9 6 764 8 ,8 3 8 J 0 ,0 0 1

B o s t o n ___  ___ 12 2 7 ,9 0 0 3 6 ,8 4 0 9 ,7 5 1 | 4 ,0 7 8 9 4 ,8 8 4 3 2 0 ,3 9 4 9 ,4 5 7 3 4 9 ,2 0 2 3 5 ,6 6 8 2 7 ,4 9 8 3 4 ,8 4 1 3 4 ,7 0 1 166 5 7 6 8 ,3 1 3 9 ,0 7 3
R h o d e  is la n d 17 5 ,5 7 0 4 ,7 7 0 2 ,9 7 9 4,442| 2 ,5 8 5 3 3 ,6 2 4 9 ,3 7 9 3 6 ,1 0 0 9 ,9 2 9 1 0 ,1 4 0 2 ,9 1 1 4 ,0 9 6 84 J 53 1 ,8 2 3 2 ,0 6 0
C ’ o n n e c t i c u t ______ 06 2 0 ,3 0 6 1 3 ,8 0 2 7 ,2 8 ‘J I2 ,3 8 l| 7 ,5 0 0 1 2 4 ,9 2 1 2 0 ,5 4 1 1 1 4 ,6 1 4 4 0 ,5 2 5 2 6 ,2 8 4 1 0 ,0 1 9 1 6 ,0 2 0 196 4 4 2 6 ,3 4 4 6 ,9 2 8

N e w  F u g .S t a t e s 4 0 7 9 7 ,2 5 3 8 3 ,0 5 8 3 9 ,0 5 2 5 2 ,4 1 6 1 2 1 ,4 8 2 7 6 0 ,0 6 4 1 5 9 ,8 7 8 7 9 0 ,5 3 4 1 8 3 ,7 6 5 1 5 2 ,0 5 5 7 2 ,8 1 5 9 5 ,1 6 7 i . l  1 l 2 ,4 0 6 2 9 ,1 9 3 3 2 ,7 3 1

N e w  Y o r k ______ _ 4 3 9 4 1 ,1 2 5 3 0 ,5 4 9 1 7 ,3 1 4 3 0 ,8 7 1 1 0 ,7 3 5 3 1 4 ,7 1 0 1 9 2 ,3 6 5 3 1 1 ,8 7 4 1 4 8 ,3 1 6 1 3 6 ,2 9 2 2 9 ,6 0 1 4 1 ,3 9 7 591 1 ,4 2 4 1 2 ,9 5 3 1 4 ,9 6 8
A l b a n y _____ ___ 3 2 ,1 0 0 2 ,2 0 0 1 ,3 7 3 1 ,8 0 6 2 2 ,3 2 1 2 9 ,0 3 7 5 ,6 5 9 3 3 ,7 0 5 8 ,8 3 3 9 ,3 0 4 4 ,0 1 6 6 ,3 1 4 18 63 1 ,1 91 1 ,2 7 2
B k ly n  «& B r o n x 5 2 ,1 0 0 1 ,9 0 5 7 9 4 6 9 8 4 ,1 6 0 2 8 ,1 0 7 1 ,7 6 3 2 5 ,4 4 5 4 ,5 6 8 3 ,8 9 0 3 ,3 0 9 1 ,2 6 0 12 108 1 ,0 3 7 1,157
B u f f a l o ___________ 2 2 ,2 0 0 1 ,5 2 5 71 3 1 ,5 77 4 ,1 7 6 3 6 ,5 9 8 1 ,5 1 0 2 9 ,5 0 1 9 ,8 2 1 5 ,9 6 6 3 ,7 9 9 2 ,9 3 2 51 25 82 0 8 9 6
N e w  Y o r k _____ 31 1 3 1 ,6 0 0 1 7 6 ,8 0 0 9 4 ,5 6 1 3 7 ,6 7 8 9 1 2 ,1 1 6 1 ,9 1 2 ,8 4 9 1 3 5 ,7 6 1 2 ,2 7 3 ,3 5 0 5 9 0 ,1 8 6 2 6 3 ,6 7 3 3 6 2 ,7 4 3 7 4 ,7 5 7 1 ,7 7 0 2 ,0 6 0 5 2 ,8 6 5 6 7 .4 9 6

N e w  J e r s e y ________ 2 0 2 2 2 ,9 5 7 2 2 ,8 0 5 l l ,  1 1 4 ,0 9 2 1 4 ,4 3 3 2 3 7 ,0 8 7 1 1 3 ,3 7 5 2 3 3 ,2 4 6 9 5 ,5 3 1 1 0 8 ,9 5 4 2 5 ,2 6 2 3 0 ,9 0 1 6 7 0 1 1 1 ,2 1 0 13,005
P e n n s y lv a n ia  - _ 79 3 7 0 ,1 6 4 7 8 ,8 8 6 2 8 ,6 4 3 5 9 ,9 2 3 8 ,6 3 7 4 4 7 ,5 2 8 3 9 8 ,6 2 3 4 6 0 ,4 8 6 2 3 4 ,2 7 9 2 8 2 ,8 6 5 4 6 ,2 3 9 6 4 ,7 3 8 2 ,8 5 1 2 ,7 6 8 2 4 ,7 1 9 3 0 ,3 3 8

P h i l a d e l p h i a ___ 2 9 2 2 ,9 5 5 4 7 ,4 2 5 1 1 ,5 4 8 7 ,5 6 7 1 5 3 ,0 1 4 3 8 8 ,0 9 2 6 ,2 9 7 4 8 1 ,2 5 6 1 2 9 ,4 5 3 5 9 ,5 8 8 4 7 ,2 4 6 3 8 ,4 9 6 2 7 5 i ,0 1 6 10,311 1 1 .602
P i t t s b u r g h ___  - 16 2 7 ,4 5 0 2 2 ,4 5 0 9 ,4 8 9 1 7 ,5 8 2 9 1 ,3 1 9 2 1 2 ,2 7 5 2 7 ,8 0 4 2 0 3 ,9 0 1 8 0 ,8 8 9 6 7 ,3 4 3 2 5 ,8 3 8 2 2 ,7 3 6 27 7 1 ,0 34 6 ,5 1 4 7 ,8 2 5

D e la w a r e .  _____ 19 1 ,4 2 9 1 ,5 3 2 8 2 9 1,101 5 5 4 1 1 ,1 0 0 4 ,0 5 1 9 ,1 6 4 4 ,0 6 0 5 ,2 2 3 96 6 1 ,1 1 2 42 74 4 9 7 6 1 3
M a r y la n d  ...... 82 5 ,1 3 9 4 ,5 2 8 1 ,5 2 0 4 ,0 7 7 1 ,0 7 2 3 0 ,1 3 8 4 3 ,8 2 9 4 2 ,9 2 2 1 6 ,2 5 1 2 2 ,8 7 2 3 ,5 0 7 4 ,5 7 8 231 2 3 6 1 ,5 7 7 2 ,0 4 4

B a lt im o r e  _____ 13 11 ,2 6 1 8 ,8 2 0 3 ,3 6 1 5 ,4 8 4 3 6 ,1 1 1 9 0 ,8 6 0 6 ,9 3 9 9 5 ,1 2 1 3 0 ,1 5 1 1 2 ,2 8 7 1 1 ,5 7 3 1 1 ,1 4 5 187 35 8 4 ,1 4 8 4 ,6 9 3
W a s h in g t o n ,  D .  C  - 14 7 ,4 2 7 5 ,3 6 8 1 ,3 0 8 5 ,7 1 5 7 ,3 3 6 5 7 ,6 1 6 1 4 ,9 3 8 5 0 ,7 2 2 2 0 ,4 1 5 1 2 ,3 4 3 6 ,6 3 7 6 ,6 2 8 74 199 3 ,3 1 7 3 ,5 9 0

E a s t e r n  S t a t e s - 1 ,6 4 8 3 4 7 ,9 0 7 4 0 4 ,7 9 3 1 8 3 ,2 4 1 1 8 8 ,1 7 1 1 ,2 6 5 ,9 8 4 3 ,8 4 5 ,9 9 7 9  5,0X4 4 ,2 6 0 ,6 9 3 9 9 0  6 0 0 >70 3 3 6 3 0 6 ,9 9 4 7 ,0 4 9 1 0 ,6 7 7 1 3 1 ,1 5 9 1 5 9 ,6 8 5

V ir g in ia  . _ 147 1 7 ,6 4 9 1 1 ,2 9 9 3 ,3 9 0 1 4 ,0 1 6 1 0 ,1 3 5 1 0 2 ,1 0 8 5 9 ,9 6 7 1 4 6 ,3 7 1 4 6 ,2 8 3 1 2 ,9 2 9 9 .6 8 7 1 5 ,6 4 4 3 2 4 6 7 6 4 ,7 8 5 5 ,7 8 5
R ic h m o n d  . . . 7 5 .5 5 0 5 ,3 2 6 1 ,8 2 6 2 ,8 1 0 2 5 ,6 5 2 4 3 ,2 9 8 1 6 ,7 8 7 8 2 ,8 4 2 1 3 ,2 4 7 3 ,2 4 2 5 ,7 2 5 8 ,0 2 0 29 138 1 ,2 6 1 1 ,4 2 8

W e s t  V ir g in ia 119 1 1 ,2 4 4 7 ,0 7 3 2 ,9 4 3 9 ,3 1 3 6 ,2 4 0 6 6 ,7 2 7 3 9 ,7 2 8 8 3 ,2 4 5 2 5 ,3 7 1 1 2 ,3 5 5 6 ,1 7 5 1 3 ,0 6 2 22 5 3 2 8 3 ,2 7 7 3 ,8 3 0
N o r t h  C a r o l in a ___ 8 4 9 ,9 0 6 5 ,2 8 0 2 ,6 8 2 7 ,0 0 2 1 3 ,4 6 4 6 4 ,0 2 0 2 7 ,1 8 2 8 3 ,3 3 9 2 4 ,5 6 3 2 ,5 3 6 5 ,4 3 7 1 8 ,3 8 5 168 4 4 0 3 ,0 8 6 3 ,6 9 3
S o u t h  C a r o l i n a . - - 74 8 ,0 0 5 3 ,1 9 2 1 ,5 6 7 5 ,7 8 0 4 ,7 1 7 3 3 ,7 2 5 2 4 ,1 6 7 5 4 ,0 6 1 2 0 ,6 0 4 1 ,2 8 2 3 ,4 7 2 9 ,2 3 3 35 327 1 ,4 22 1 ,7 8 4

C h a r le s t o n ______ 5 1 ,6 0 0 1,091 70 7 1 ,2 2 8 3 ,0 1 3 6 ,7 6 5 7 ,2 0 9 1 2 ,5 7 3 6 ,9 9 5 2 ,3 4 7 8 6 9 2 ,9 9 4 8 85 3 8 3 4 7 6
G e o r g i a ____________ 88 8 ,1 5 8 5 ,4 3 0 2 ,3 0 8 6 ,6 3 9 5 ,4 6 8 3 7 ,3 0 7 1 5 ,7 9 0 5 1 ,5 2 8 1 7 ,5 5 7 2 ,9 8 7 3 ,4 0 2 8 ,9 1 6 117 506 1 ,8 6 7 2 ,5 3 1

A t l a n t a ______ 5 4 ,1 0 0 4 ,1 0 0 1,511 3 ,7 8 3 1 3 ,4 6 2 4 5 ,7 2 0 1 5 ,0 2 2 5 7 ,4 8 0 3 3 ,3 1 8 1 ,1 72 5 ,4 5 7 1 1 ,4 6 1 33 27 7 1 ,6 1 9 1 ,8 2 9
F lo r id a  . . .  . . 51 4 ,8 6 0 2 ,5 3 3 79 4 4 ,2 7 2 3 ,2 0 4 2 8 ,3 8 7 1 5 ,1 7 9 2 7 .3 0 5 1 6 ,2 4 4 4 ,5 3 4 2 ,8 1 3 7 ,5 7 6 93 292 l , 9 3 1 2 ,3 16 -

J a c k s o n v i l l e ___ 3 1 ,6 0 0 1 ,1 0 0 9 6 9 1 .2 3 0 5 ,5 5 7 1 6 ,0 9 2 1 4 ,1 6 6 2 1 ,2 4 5 8 ,8 4 0 2 ,9 4 7 1 ,6 6 6 5 ,2 5 6 10 1 18 48 7 6 1 5
A la b a m a  ________ 93 9 ,0 7 5 5 ,4 5 7 2 ,0 4 1 7 ,7 0 2 2 ,5 7 4 4 8 ,4 4 8 1 4 ,8 2 7 5 2 ,8 3 0 2 0 ,0 8 7 5 ,2 6 0 4 ,1 1 1 8 ,2 5 0 2 6 6 57 0 2 ,4 2 4 3 ,2 6 0

B ir m in g h a m 2 1 ,7 5 0 1 ,5 5 0 184 1 ,6 2 8 2 ,4 5 6 1 3 ,8 8 6 9 ,7 0 5 1 7 .9 7 2 5 ,1 8 2 2 ,0 8 8 1 ,9 7 9 4 ,2 2 2 12 5 0 4 2 9 491
M i s s i s s i p p i ________ 32 3 ,7 5 0 2 ,0 8 6 1 ,0 3 6 2 ,6 1 8 2 ,5 5 0 2 5 ,4 2 6 7 ,8 8 1 2 4 ,2 8 6 9 ,0 6 4 t ,8 1 2 2 ,1 6 2 5 ,1 8 4 6 9 2 9 6 1 ,0 63 1 ,4 2 8
L o u is ia n a ___________ 3 0 4 ,2 5 5 2 ,9 2 7 981 2 ,5 5 2 4 ,6 6 8 3 6 ,4 9 3 8 ,8 8 6 4 0 ,1 6 9 9 ,8 4 1 2 ,5 0 0 2 ,9 0 0 7 .4 4 8 3 4 24 5 1 ,2 3 6 1 ,5 1 5

N e w  O r le a n s .  - 2 3 ,3 0 0 2 ,2 0 0 1 ,0 5 7 1 ,8 2 0 9 ,8 5 1 2 9 ,4 2 8 1 ,3 3 5 2 7 ,6 6 2 7 ,3 2 3 792 3 ,4 7 5 3 ,6 9 6 12 13 1 ,4 17 1 ,4 4 2
T e x a s _______________ 51 0 3 7 ,6 1 3 2 2 ,9 6 3 11,311 2 4 ,7 0 7 2 3 ,2 7 2 2 3 6 ,5 6 6 2 1 ,5 8 7 2 3 6 ,5 9 9 7 9 ,3 5 1 5 .2 4 7 1 9 ,5 6 0 5 2 ,0 2 3 371 1 ,9 9 8 8 ,1 2 7 1 0 ,4 9 6

D a l l a s ___________ 5 5 ,1 5 0 3 ,2 0 0 1,681 4 ,0 6 0 2 1 ,6 1  1 5 2 ,3 1 9 2 ,8 0 0 4 9 ,7 2 1 3 2 ,9 8 2 2 ,1 3 6 4 ,5 7 4 1 4 ,6 6 3 10 20 2 1 ,6 5 0 1 ,8 6 2
E l P a s o ______ 4 1 ,4 1 0 4 1 0 87 1 ,2 5 5 2 ,6 5 6 8 ,2 4 2 4 ,4 8 3 1 0 ,5 8 6 4 ,0 1 0 43 3 1 ,2 6 0 1 .8 9 9 73 47 2 3 7 35 7
F o r t  W o r t h _____ 5 2 ,8 0 0 2 ,4 9 0 79 4 1 ,6 0 0 1 8 ,0 3 5 2 9 ,9 1 2 2 ,6 4 5 3 0 ,9 5 6 8 ,6 5 3 3 4 8 3 ,5 2 4 1 1 ,1 1 5 7 82 9 4 5 1 ,0 3 4
G a lv e s t o n 2 4 0 0 3 5 0 172 3 4 7 1 ,1 6 6 1 ,9 7 7 2 ,6 4 8 3 ,9 8 4 85 4 2 8 8 4 7 2 60 3 29 44 421 4 9 4
H o u s t o n . . 6 5 ,9 0 0 2 ,8 7 5 1 ,1 7 8 5 ,5 2 0 1 5 ,5 6 3 3 9 ,9 2 9 1 0 ,7 8 5 4 5 ,7 3 1 2 0 ,8 5 4 7 9 8 5 ,1 4 0 8 ,9 9 0 4 3 21 6 1 ,5 4 8 1 ,8 0 7
S a n  A n t o n i o ___ 8 3 ,1 5 0 1 ,6 1 5 31 5 2 ,9 4 8 4 ,8 5 7 1 8 .7 6 7 1 ,7 9 7 1 7 ,6 9 3 7 ,0 4 5 4 8 7 2 ,3 8 4 3 ,6 5 7 91 2 9 5 1 ,4 4 8 1 ,8 3 4
W a c o  __________ 6 2 ,0 5 0 5 6 5 4 3 8 1 ,8 0 0 1 ,9 4 2 7 ,2 2 0 1 ,2 5 0 8 ,8 4 5 4 ,5 7 8 24 87 0 1 ,9 01 2 113 4 4 4 559 '

A r k a n s a s  ___ 76 5 ,0 5 7 2 ,8 4 2 1 ,4 1 4 3 ,2 2 1 4 ,2 1 1 3 0 ,4 9 2 5 ,8 7 5 3 2 ,9 5 7 1 0 ,2 9 3 1 .8 8 0 2 ,5 1 4 7 ,1 9 4 71 3 8 0 1 ,0 7 7 1 ,5 2 8
L it t le  R o c k _____ 2 5 0 0 2 4 0 98 37 0 1 ,3 7 3 3 ,6 6 0 39 4 3 ,8 9 4 1 ,4 2 2 126 3 4 5 89 4 5 6 110 121

K e n t u c k y _________ 125 1 2 ,0 0 6 6 ,4 1 7 2 ,0 8 5 1 1 ,1 6 0 2 ,8 1 4 7 4 ,1 1 5 1 8 ,4 3 1 7 4 ,9 0 3 2 8 ,9 2 0 8 ,2 7 8 6 ,0 9 8 9 ,8 8 7 2 1 8 4 0 8 2 ,7 7 0 3 ,3 9 6
L o u is v i l l e  __ 4 4 .2 5 0 3 ,6 8 5 1 ,4 1 2 4 ,1 3 5 1 7 ,3 2 0 3 1 ,3 9 9 7 ,9 2 2 4 4 ,0 0 8 1 1 ,2 4 5 6 ,8 4 9 4 ,3 3 7 5 ,5 9 6 15 89 1 ,0 5 3 1 ,1 5 7

T e n n e s s e e  -  _ _ 91 7 /3 0 9 3 ,3 9 8 1 .3 0 9 6 ,3 3 4 4 ,9 4 2 4 4 ,0 0 3 1 7 ,7 7 0 4 9 ,8 3 9 1 6 ,3 6 8 4 ,5 4 2 3 ,9 0 2 9 ,5 1 4 2 8 8 32 9 1 ,9 2 1 2 ,5 3 8
C h a t t a n o o g a  __ 2 2 ,0 0 0 1 ,2 5 0 261 2 ,0 0 0 4 ,5 3 3 9 ,2 5 3 1 0 ,3 4 8 1 8 ,5 9 7 1 0 ,0 8 0 1 ,1 6 5 1 ,0 4 9 1 ,9 2 1 33 68 8 3 6 937
M e m p h i s ________ 3 1 ,4 0 0 8 5 0 3 2 9 7 5 0 2 ,2 1 7 1 0 ,4 6 1 1 ,2 7 5 9 ,4 2 3 3 ,4 9 4 717 1 ,1 1 9 1 ,63 4 32 3 9 3 1 9 3 9 0
N a s h v i l l e ________ 5 3 ,1 0 0 1 ,9 2 0 36 2 2 ,2 0 5 8 ,5 8 9 20,11*1 7 ,9 4 2 2 7 ,0 3 2 2 3 ,9 7 2 4 ,9 7 3 2 ,7 5 7 3 ,8 5 9 9 155 9 9 6 1 ,1 6 0

S o u t h e r n  S ta te s 1 ,5 9 6 1 8 8 ,8 9 7 1 1 5 ,7 1 4 4 7 ,2 4 2 1 4 4 .8 0 5 2 5 8 ,1 1 2 1 ,2 1 6 ,2 5 9 3 9 5 ,7 8 3 1 ,4 4 7 ,6 9 6 5 2 8 ,6 4 0 1 0 0 ,0 7 4 1 1 9 ,8 3 5 2 6 4 ,6 9 7 2 ,7 3 2 8 ,8 3 2 5 0 ,4 7 8 6 2 ,0 9 3

O h i o _________ _______ 34 7 3 3 ,5 3 3 2 2 ,6 0 3 1 2 ,7 0 6 2 8 ,0 4 3 8 ,5 3 4 2 4 9 ,2 1 8 1 2 5 ,7 7 8 2 4 6 ,9 0 1 7 6 ,5 4 1 7 3 ,0 0 4 2 2 ,6 7 3 4 4 ,5 4 6 561 1 ,3 5 8 1 2 ,3 0 6 1 4 ,2 2 5
C in c in n a t i  _____ 7 1 3 ,4 0 0 6 ,7 5 0 4 ,2 3 8 7 ,6 1 0 3 9 ,8 7 7 6 0 ,4 5 0 7 ,0 7 1 7 5 ,9 1 6 3 0 ,2 4 8 1 7 ,1 6 6 8 ,2 5 8 1 1 ,7 0 2 24 186 2 ,5 2 9 2 ,7 3 9
C le v e la n d  _ ____ 6 1 1 ,5 0 0 7 ,2 2 5 4 ,2 4 0 3 ,8 9 8 5 5 ,1 8 7 1 1 2 ,5 9 8 2 ,4 6 4 1 4 4 ,4 1 1 2 4 ,1 0 2 9 ,1 0 0 1 3 ,4 4 2 1 5 ,2 5 1 10 3 9 0 3 ,2 7 7 3 ,6 7 7
C o l u m b u s ______ S 3 ,1 0 0 2 ,1 5 7 1 ,2 4 9 2 ,5 8 7 1 0 ,7 3 2 3 6 ,9 1 3 7 ,0 0 7 3 1 ,6 1 5 9 ,7 1 1 8 ,4 2 3 4 .3 8 4 7 ,4 6 0 47 195 2 ,0 9 2 2 ,3 3 4
T o l e d o .. . 4 3 ,5 0 0 a ,900 1 ,4 8 2 2 ,9 1 1 1 0 ,0 9 3 3 0 ,6 9 1 1 1 ,1 0 0 3 5 ,4 8 9 1 5 ,7 4 0 4 ,2 2 8 3 ,8 0 1 8,1 10 18 119 1 ,4 1 2 1 ,5 4 9

I n d ia n a  __ _____ 2 4 9 2 1 ,9 4 1 1 0 .6 S 6 5 .0 1 2 2 0 ,0 2 0 1 6 ,7 8 8 1 4 2 ,7 1 4 6 2 ,0 6 8 1 4 5 ,9 2 4 5 8 ,5 0 3 3 0 ,1 2 8 1 2 ,8 8 2 2 6 ,8 8 6 70 0 1,020 6 ,4 1 9 8 ,1 3 9
I n d i a n a p o l i s ___ 6 6 .7 0 0 3 ,2 6 0 1 ,3 7 7 6 ,3 0 3 2 3 ,1 7 7 43  9 2 ,3 0 5 4 7 ,5 0 6 1 9 ,7 3 7 4 ,7 6 3 5 ,7 8 4 9 ,3 6 4 4 7 4 2 5 5 2 ,8 3 5 3 ,5 6 4

I l l i n o i s . .  ________ 4 4 5 3 1 ,3 4 0 1 9 ,4 3 1 1 1 ,2 4 2 2 4 ,2 3 5 3 0 ,9 2 5 2 2 3 ,7 6 8 1 2 6 ,8 3 6 2 4  4 ,1 69 8 7 ,7 4 4 4 7 ,1 1 1 2 1 ,9 2 5 4 9 ,1 9 7 1 ,0 8 1 1 ,5 1 3 9 ,5 5 0 1 2 ,1 4 4
C h ic a g o  i ___ 9 4 4 ,2 5 0 3 5 ,6 0 0 1 3 ,3 2 6 3 4 9 3 2 1 ,6 9 8 4 8 4 ,6 1 8 1 4 ,2 1 2 5 5 0 ,6 2 3 9 9 ,5 7 1 3 1 ,8 0 7 8 2 ,4 5 0 1 2 5 ,8 5 7 1 ,1 0 7 1 ,5 8 0 2 3 ,5 5 8 2 6 ,2 4 5
C h ic a g o  j _______ 14 1 ,7 2 5 5 2 6 4 1 9 1 ,0 1 8 144 1 0 ,5 2 3 1 4 ,9 9 5 1 4 ,6 2 2 5 ,9 1 6 5 ,1 6 4 1 ,6 0 3 1 ,8 3 8 30 76 54 9 655
P e o r i a ___  ___ 4 2 .1 0 0 2 ,0 7 5 6 5 6 1 ,7 7 5 5 ,6 4 6 1 0 ,8 4 7 7 ,8 4 5 1 9 ,2 9 3 6 ,4 5 3 2 ,4 8 3 1 .5 7 8 3 ,0 6 4 77 6 5 S23 9 6 5

M i c h i g a n ___ 102 1 0 ,1 0 5 6 ,0 4 9 3 ,2 9 1 7 ,0 1 1 5 ,3 6 9 6 1 ,4 5 8 8 7 ,0 3 3 8 4 ,7 4 1 3 1 ,5 9 2 3 4 ,9 3 2 7 ,3 7 8 1 6 ,1 4 2 51 4 4 7 S 4 ,7 0 9 5 ,7 0 1
D e t r o i t  _ ___ 3 7 ,0 0 0 4 ,0 0 0 2 ,2 3 8 1 ,4 9 6 2 0 ,4 6 2 9 7 ,8 3 2 7 ,3 0 7 7 1 .9 4 7 2 9 ,5 0 7 1 1 ,3 5 2 9 ,7 6 5 1 7 ,0 5 2 65 2 5 5 2 ,3 3 5 2 ,6 5 5
G r a n d  R a p i d s .  _ 3 2 ,1 0 0 1 ,0 7 5 91 0 2 ,0 0 0 3 ,8 0 4 1 1 ,3 5 1 7 ,6 8 4 1 5 ,6 7 1 5 ,7 0 5 2 ,7 9 6 1 .2 1 3 2 ,8 2 4 28 60 6 5 9 7 4 7

W is c o n s in  _ ___ 143 1 4 ,1 2 0 6 ,2 7 7 4 ,0 2 1 9 ,5 5 2 7 .8 6 8 7 4 ,3 1 9 8 5 ,6 2 2 1 0 7 ,4 4 6 3 6 ,5 7 8 2 4 ,9 0 1 8 ,5 3 2 2 0 ,2 2 1 4 6 5 6 8 8 3 ,9 7 5 5 ,1 2 8
M i l w a u k e e _____ 4 8 ,0 0 0 3 ,4 5 0 1 ,0 4 9 3 ,1 5 9 2 6 ,8 3 5 5 5 ,5 9 2 2 3 ,1 1 9 7 7 .6 8 2 1 6 ,7 8 4 7 ,4 6 2 7 ,0 2 9 1 5 ,6 3 4 131 180 2 ,2 4 7 2 ,5 5 8

M i n n e s o t a .  _____ 2 9 7 1 5 ,4 5 6 8 ,0 3 8 5 ,9 5 9 1 0 ,3 0 1 I S .2 2 9 9 9 ,7 7 5 1 1 3 ,9 3 2 1 6 6 ,3 0 0 4 1 ,7 6 8 1 8 ,4 5 4 1 1 ,6 9 7 2 7 ,5 9 0 4 7 9 827 3 ,7 3 3 5 ,0 3 9
M i n n e a p o l i s ___ 6 1 1 ,5 5 0 7 ,7 5 0 2 ,0 4 7 2 ,7 3 1 5 7 ,6 9 5 8 5 ,4 6 4 1 3 ,7 8 4 1 2 4 ,0 1 1 1 7 ,3 2 7 4 ,6 4 2 1 1 ,4 9 2 2 5 ,1 0 6 58 4 8 5 2 ,1 2 6 2 ,6 6 9
S t .  P a u l .  _____ 6 6 ,6 0 0 4 ,0 2 5 2 ,1 4 4 1 ,0 9 0 3 2 ,5 1 6 6 0 ,8 0 9 9 ,9 5 2 7 1 ,8 5 3 2 2 ,1 5 1 5 ,4 9 5 7 ,8 9 2 1 9 ,5 2 5 26 261 1 ,7 7 9 2 ,0 6 6

I o w a  _____  _ 341 2 0 ,2 1 5 1 0 ,8 3 0 5 ,3 4 2 1 6 ,0 9 6 2 1 ,9 5 5 1 1 1 .8 6 2 9 6 ,6 7 4 1 8 2 ,0 9 0 5 3 ,0 4 4 8 ,5 2 8 1 2 .0 2 8 2 5 .9 3 0 5 6 5 91 3 4 .1 3 8 5 .6 1 6
C e d a r  R a p i d s . . 2 SOO 6 5 0 34 7 768 1 5 ,1 9 5 4 ,7 7 7 3 ,6 4 2 1 5 ,2 1 7 2 ,6 7 9 1 ,2 8 8 1 .8 9 0  3 ,9 8 3 10 4 5 3 0 7 3 6 2
D o s  M o i n e s . 3 2 ,2 5 0 8 0 0 88 0 1 ,2 1 0 1 3 .6 6 3 1 8 ,2 0 9 3 ,2 6 6 2 2 ,5 8 0 1 1 ,0 6 3 5 9 6 3 .0 6 8 3 ,5 2 6 4 6 108 8 1 9 9 7 3
D u b u q u e  ___  . 3 50 0 2 2 0 112 3 8 8 1 ,3 4 7 2 ,8 5 3 1 ,1 2 1 3 ,1 7 3 1 ,5 2 4 78 2 371 60 9 11 2 6 144 181
S io u x  C i t y  __  _ 6 1 .3 5 0 70 4 36 1 851 1 5 ,6 6 1 1 0 ,8 2 3 5 ,0 5 0 2 0 .1 0 6 4 ,3 1 2 1 ,9 9 4 2 ,2 4 2 5 ,3 1 5 20 119 67 0 8 0 9

M is s o u r i  _ _ 111 6 ,6 4 5 3 ,4 3 3 1 ,6 7 4 5 ,6 5 1 8 ,2 0 1 4 6 ,0 3 5 1 1 ,6 8 2 4 6 ,4 1 3 1 5 ,3 8 9 3 ,3 3 5 3 ,9 4 6 1 1 ,7 0 8 2 2 0 35 2 1 ,5 6 0 2 ,0 8 2
K a n s a s  C i t y  . 14 1 3 ,5 5 0 5 ,3 5 0 4 ,9 4 5 4 ,7 4 0 1 1 6 ,9 4 3 1 0 5 ,1 7 7 8 ,0 2 4 1 5 5 ,3 0 0 3 4 ,6 5 6 6 ,9 8 7 1 1 ,7 0 8 5 5 ,8 3 4 108 50 0 2 ,6 0 6 3 ,2 1 4
S t .  J o s e p n ______ 4 1 ,1 0 0 8 0 0 3 9 8 8 1 4 1 3 ,8 1 6 1 0 ,0 6 6 4 ,3 6 1 1 8 ,1 2 8 4 ,7 8 3 71 6 1 ,8 5 4 5 .3 7 7 33 86 544 6 6 3
S t .  L o u is  _ _ 5 2 4 ,7 0 0 9 ,0 7 5 4 ,3 2 4 1 0 ,7 2 4 8 4 ,0 6 9 1 2 6 ,0 4 2 2 3 ,0 2 0 1 7 0 ,5 0 0 3 7 .S 5 2 1 7 ,6 8 1 1 9 ,9 3 2 2 9 ,6 9 3 3 5 2 2 4 3 ,2 3 2 3 ,4 9 1

M i d d l e  W e s t e r n 2 ,1 5 2 3 1 9 ,1 3 0 1 8 6 ,7 3 9 9 5 ,9 8 9 1 7 7 ,3 3 1 9 8 9 ,3 1 9 2 ,3 S 8 ,2 S 8 8 8 6 ,9 5 4 2 ,9 0 9 ,5 3 7 8 0 0 ,9 8 3 3 8 5 ,3 1 8 3 0 0 ,8 1 7 5 8 9 ,3 4 4 6 ,9 4 3 1 2 ,3 6 4 1 0 0 ,S83 1 2 0 ,1 9 0

N o r t h  D a k o t a ___ 173 6 ,5 1 5 3 ,0 5 5 1 ,7 9 3 4 ,2 6 6 9 ,0 5 1 3 6 ,5 7 2 3 9 ,2 3 6 6 0 ,4 4 7 1 4 ,2 4 1 4 ,8 5 4 4 ,1 7 5 1 2 ,2 3 7 125 4 1 0 1 ,4 1 1 1 ,9 4 6
S o u t h  D a k o t a _____ 126 5 ,6 7 5 2 ,5 0 2 1 ,5 9 3 4 ,1 0 9 1 6 ,2 3 0 4 5 ,4 2 9 3 5 ,4 5 7 7 0 ,0 5 7 1 3 ,4 9 6 3 ,6 3 2 5 ,2 8 0 1 5 ,1 8 7 112 3 5 3 1 ,4 2 2 1 ,8 8 7
N e b r a s k a .  _ __ 176 8 ,8 6 5 5 .4 0 7 2 ,1 8 7 7 ,2 4 9 8 ,4 6 5 5 8 ,3 4 7 . 3 7 ,8 3 7 8 8 ,6 9 7 1 5 ,9 5 0 2 ,4 3 2 5 ,8 9 5 1 1 .9 3 1 21 0 4 0 2 1 ,4 8 5 2 ,0 9 7

L i n c o l n _____ _ 4 1 ,1 7 5 6 3 7 3 8 9 541 6 .7 3 9 9 ,5 0 5 8 7 7 1 2 ,9 9 7 2 ,2 7 9 178 i ,2 5 4 2 ,4 5 3 14 129 344 4 8 7
O m a h a ______ __ 9 6 ,6 0 0 3 ,7 5 0 1 ,5 3 2 1 ,8 8 7 4 8 ,8 5 4 6 6 ,4 5 9 7 ,3 8 3 8 7 ,2 7 6 1 8 ,2 7 3 2 ,9 0 6 9 ,0 1 4 2 5 ,9 9 7 178 2S 8 1 ,4 3 5 1 ,9 0 1

K a n s a s .  _ __________ 2 3 4 1 2 ,3 5 3 6 ,9 4 2 3 ,0 7 8 9 ,6 4 0 1 2 ,1 6 0 1 0 1 ,2 8 7 2 8 ,0 8 5 1 0 4 ,6 5 8 2 2 ,2 8 3 5 ,2 6 3 8 .6 8 0 2 7 ,9 7 9 35 3 6 9 9 2 ,8 7 8 3 ,9 3 0
K a n s a s  C i t v  _ 2 5 0 0 5 5 0 127 4 9 9 4 .9 0 6 4 ,9 7 3 80 2 7 ,4 4 2 1 ,3 3 3 53 9 72 6 2 ,2 1 4 7 35 25 5 29 7
T o p e k a  _________ 4 5 0 0 2 9 5 73 4 0 0 2 ,0 6 1 5 ,6 7 9 196 4 ,2 4 6 1 ,4 1 6 51 5 66 6 2 ,0 6 6 13 30 23 2 2 7 5
W i c h i t a ________ 4 1 ,0 0 0 6 5 0 178 2 2 5 1 2 .6 0 0 1 1 ,0 0 1 4 ,7 9 4 1 7 ,2 3 1 1 ,7 5 0 1 .5 6 2 1 .51 7 8 .0 1 6 40 63 5 0 9 6 1 2

M o n t a n a ________ _ 138 7 ,9 6 0 3 ,8 1 1 2 ,3 2 2 3 ,9 5 6 5 ,8 0 8 4 9 .4 6 S 3 1 ,2 3 3 5 9 ,4 6 0 1 1 ,6 9 0 5 ,9 9 4 4 ,7 6 2 1 7 ,1 4 5 307 4 0 7 2 ,7 9 4 3 ,5 0 8
W y o m i n g ______ ___ 4 3 2 ,3 5 0 2 ,2 1 6 79 5 1 ,8 5 5 6 ,7 6 4 2 9 ,6 7 2 1 2 ,5 8 8 3 1 ,0 9 2 6 ,8 2 7 2 ,9 1 2 2 ,7 3 4 1 0 ,5 1 2 103 144 1 ,0 1 7 1 ,2 6 4
C o l o r a d o _________ 120 6 ,8 9 0 4 ,2 5 0 1 ,9 3 1 4 ,7 9 9 3 ,0 7 5 5 8 ,9 6 6 2 3 ,3 9 9 5 8 ,5 0 4 1 2 ,7 5 6 8 ,8 2 3 5 ,3 2 1 1 1 ,1 6 8 5 4 6 3S1 2 ,0 3 2 2 ,9 5 9

D e n v e r ___________ 5 3 ,4 0 0 3 ,4 2 5 2 .0 S 6 2 ,6 0 0 2 0 ,0 4 5 5 1 ,0 5 4 2 2 ,8 8 6 5 5 ,2 8 6 7 ,4 3 3 1 1 ,8 2 7 0 ,3 0 4 1 7 ,8 8 5 1 ,1 8 6 182 1 ,5 0 4 2 ,8 7 2
P u e b lo  _____ 2 60 0 80 0 164 4 0 0 2 ,7 3 6 6 ,9 9 3 2 ,5 9 5 4 ,8 9 6 1 ,5 3 9 3 ,8 7 1 821 2 ,6 8 4 11 34 3 4 8 3 9 3

N e w  M e x i c o ______ 46 3 ,1 3 5 1 ,6 4 2 4 1 4 1 ,9 2 3 2 .4 5 3 1 9 ,2 2 0 6 ,8 5 3 2 3 ,9 3 8 4 ,0 2 5 88 7 1 .8 5 5 3 ,9 7 8 52 125 6 4 7 8 2 4
O k l a h o m a ________ 3 2 9 1 3 ,5 7 3 4 ,4 8 5 1 ,7 7 1 8 ,3 7 3 8 ,6 5 7 1 1 4 ,2 0 7 1 8 ,3 4 3 1 0 6 ,0 3 2 2 6 ,2 0 5 5 ,8 5 3 9 ,3 4 0 2 3 ,0 2 2 125 81 4 3 . U 4 4 .0 5 3

M u s k o g e e  _ __ 4 1 ,1 0 0 231 82 757 2 ,3 7 3 8 ,5 1 9 2 ,4 3 4 1 0 ,0 5 1 2 ,3 1 8 52 8 1 ,1 2 2 2 ,0 0 8 2 93 33 3 4 2 8
O k la h o m a  C i t y 6 1 ,9 5 0 1 ,2 2 3 281 781 9 ,8 8 9 2 0 ,4 7 8 4 ,7 2 6 1 9 ,1 7 3 7 ,6 9 9 4 ,6 8 0 2 ,0 2 5 7 ,6 5 0 14 133 748 8 9 5
T u ls a  ___________ 7 2 ,6 5 0 97 0 4 7 4 56 3 8 ,7 0 7 3 9 ,5 6 9 7 ,3 9 1 3 5 ,0 2 7 6 ,0 4 9 4 ,9 5 9 4 ,4 0 0 1 0 ,0 3 0 6 87 1 ,0 4 3 1 ,1 3 6

W e s t e r n  S t a t e s . 1 ,4 3 2 8 6 ,7 9 1 4 6 ,8 4 1 2 1 ,2 7 0 5 4 ,8 2 3 1 9 0 ,5 7 3 7 3 7 ,3 9 8 2 8 7 ,1 1 5 8 5 6 ,5 1 0 1 7 7 ,5 6 2 7 2 ,2 1 5 7 5 ,8 9 1 2 1 7 ,2 0 2 3 ,4 0 4 4 .S 0 9 2 3 ,5 5 1 3 1 .7 6 4

W a s h in g t o n _____ 73 4 ,5 6 0 2 ,8 2 6 1 ,1 7 6 2 ,5 0 1 2 ,3 8 0 4 8 ,1 9 5 2 1 ,5 8 9 4 5 ,6 4 5 1 3 ,0 2 1 7 ,5 6 4 4 ,4 6 4 1 0 ,2 2 4 331 34 7 1 .4 S 1 2 ,1 5 9
S e a t t le  _ ___ *7

4 5 ,0 0 0 1 ,8 7 5 1 ,0 4 1 1 ,4 3 5 1 7 ,7 3 5 5 4 ,0 2 7 2 1 ,1 7 9 5 2 ,9 2 8 1 7 ,6 3 0 9 ,4 7 3 6 ,2 4 6 1 6 ,0 1 0 144 32 0 1 ,8 7  5 2 ,3 3 9
S p o k a n e  _____ 3 2 ,4 5 0 50 0 32 8 2 .2 5 0 8 ,7 7 1 1 3 ,8 3 2 1 0 ,6 9 8 1 9 ,4 4 1 7 ,1 8 5 2 ,4 2 4 2 ,2 6 3 6 ,2 5 6 11 196 2 3 6 4 4 3
T a c o m a __________ 1 1 ,0 0 0 165 154 7 0 0 1 ,5 3 2 8 ,9 0 4 4 ,4 0 7 6 ,5 9 0 4 ,8 5 1 1 ,7 1 0 1 ,0 8 6 2 ,8 6 3 2S 13 25 4 2 9 5

O r e g o n  ___________ 8 4 5 ,4 3 1 2 ,9 1 8 1 ,4 0 6 3 ,7 7 1 2 ,3 7 1 4 8 ,3 3 9 1 3 .0 5 9 4 2 ,2 1 4 1 2 ,0 6 1 4 ,6 3 3 4 ,1 9 6 1 0 ,2 0 0 4 6 5 304 1 ,4 4 7 2 ,2 1 6
P o r t la n d  __  _ _ 3 5 ,0 0 0 2 ,2 5 0 1 .1 9 2 2 ,6 0 0 1 7 .8 0 6 5 9 ,1 4 7 2 1 ,4 8 0 6 0 ,6 6 3 1 3 ,7 3 2 7 ,3 3 6 7 .7 S 2 1 5 ,0 7 1 4 9 15 6 1 ,2 1 2 1 ,4 1 7

C a l i f o r n i a ______ 26 5 2 4 ,5 7 6 9 ,4 9 9 7 ,0 0 4 1 7 ,2 2 9 1 5 ,0 4 7 1 8 6 ,7 4 6 6 2 ,0 8 3 1 7 5 ,6 6 9 5 2 ,7 2 9 3 2 ,8 6 4 1 6 ,2 5 4 3 5 ,2 8 0 S67 1 ,2 2 6 5 ,8 9 2 7 ,9 8 5
L o s  A n g e le s _____ 8 7 ,4 0 0 3 ,7 2 5 4 ,1 2 7 4 ,4 8 5 2 7 ,2 5 1 7 2 ,6 2 7 2 5 ,4 2 2 8 5 ,6 4 7 1S .S 48 4 ,4 9 3 8 ,9 1 8 2 4 .4 6 3 54 7 4 1 2 3 ,6 8 7 4 .6 4 6
O a k la n d ________ 2 1 ,5 0 0 1 ,1 0 0 29 2 1 ,5 0 0 3 ,2 7 2 1 5 ,3 6 8 2 ,9 9 4 1 6 ,7 7 2 3 .8 1 7 2 ,1 5 2 1 ,8 1 2 2 ,1 5 2 27 78 65 0 7 5 5
S a n  F r a n c is c o 9 2 9 ,5 0 0 1 8 ,3 5 0 8 ,4 6 8 1 8 ,1 6 2 1 1 3 ,2 1 5 2 0 3 ,9 5 2 2 1 ,9 0 4 2 2 8 ,4 3 4 5 0 ,8 5 0 2 4 ,5 2 4 2 5 ,4 4 2 8 6 ,8 7 6 51 3 61 0 4 ,8 5 4 5 ,9 7 7

I d a h o ____________  _ 71 4 ,3 8 5 2 ,0 5 8 1 ,0 2 5 3 ,2 4 5 5 ,3 1 7 3 9 ,9 2 9 14 .831 3 9 ,2 7 7 1 4 ,5 6 9 2 ,5 9 2 4 ,0 5 1 1 1 ,1 1 4 93 2 3 8 841 1 .1 7 2
U t a h  ________ __ 16 6S0 31 7 114 602 2 3 4 3 ,4 4 2 3 ,1 4 3 5 ,2 5 7 1 ,7 9 8 4 0 0 4 1 5 727 37 24 88 14 9

O g d e n  _ _____ 4 57 5 4 2 5 194 57 5 2 ,4 9 0 5 ,7 0 3 2 ,0 4 2 6 ,4 3 0 2 ,4 0 4 702 68 4 1.941 4 9 4 0 171 2 6 0
S a lt  L a k e  C i t y 6 2 ,2 0 0 1 ,1 8 0 4 6 8 2 ,1 S 6 7 ,4 0 6 1 5 ,1 2 6 5 ,7 3 7 2 0 ,4 5 6 1 0 ,9 0 7 2 ,0 7 9 1 .6 0 3 2 .7 8 4 2 9 110 30 7 4 4 6

N e v a d a  ___________ 10 1 ,4 3 5 4 3 8 21 4 1 ,2 2 1 1 ,5 5 0 7 ,6 8 5 4 ,1 8 1 7 ,9 6 1 3 ,2 4 3 1 ,1 3 5 6 9 5 2 .8 0 3 38 55 404 497
A r i z o n a ___  __ _ 18 1 ,5 5 0 82 4 5 8 0 1 ,0 4 4 1 ,0 4 1 1 6 ,4 9 1 3 ,1 2 0 1 4 ,0 1 6 3 ,2 7 4 1 ,5 8 7 1 ,3 2 4 3 .2 4 7 20 4 164 757 1 ,1 2 5
A la s k a  ( m e m b e r ) . 1 25 3 21 6 171 29 21 97 12 101 4 8 2 106 156

P a c i f i c  S t a t e s . _ 581 9 7 ,2 6 7 4 S .4 5 0 2 7 ,7 8 6 6 3 ,5 0 6 2 2 7 ,6 3 4 7 9 9 ,6 8 4 2 3 7 ,S69 8 2 7 ,4 2 9 2 3 0 ,9 4 0 1 0 5 ,7 6 5 8 7 ,2 4 7 2 3 2 ,1 1 2 3 .4 8 0 4 ,2 9 5 2 4 .2 6 2 3 2 ,0 8 7

A l a s k a _____ ________ 2 100 75 4 5 62 20 1 ,2 1 2 38 4 642 6 2 9 9 9 3 8 0 167 19 91 2 7 7
H a w a i i________ ___ _ 3 650 4 1 0 81 4 7 5 . 34 3 2 ,6 3 1 137 2 ,4 2 1 1 ,3 2 1 4 6 9 1 .8 7 0 24 4 56 23 4 5 3 4

N o n - m e m b .  b a n k s 5 750 4 8 5 126 53 7 36 3 3 ,8 4 3 521 3 ,0 6 3 1 ,9 5 0 5 6 8 2 ,2 0 0 411 75 3 2 5 811

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

i Central reserve city banks. j Other reserve city banks.
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I n  t h o u s a n d s  o f d o l l a r s . % 8 % % $ 8 % % % % % $ <5 S
M a i n e .  ___  . (12 6 ,9 1 5 6 ,6 3 0 5 ,3 0 2 2 ,1 7 9 2 9 ,2 9 5 4 0 ,6 1 6 I { .M, : 8 ,0 5 9 4 ,9 5 0 2 5 ,2 4 8 i ,691 3 ,6 2 7 164 4 34 1 ,221 1 , 1  t o
N e w l i a n i p s l i l r o r>r> 5 ,2 3 5 5 ,8 3 7 4 ,8 9 1 3 .1 5 2 2 7 , 6 3 1 5 ,1 7 4 2 5 ,9 7 6 8 ,6 2 6 6 ,6 0 5 8 ,5 2 5 3 ,4 3 8 2 ,2 9 1 182 3 4 7 1 ,2 4 0 1 ,7 6 9
V e r m o n t , . .  . . 4 8 4 ,9 3 5 4 ,301 4 ,2 0 4 1 ,6 9 4 1 1 .5 1 9 1 6 ,3 2 0 2 2 ,9 9 5 6 ,0 6 0 2 ,9 9 8 9 ,8 9 6 5,701 1 ,7 9 6 83 185 6 1 5 8 8 3
M a s s a c h u s e t t s 1 4 6 2 6 ,0 4 2 2 7 ,7 4 8 1 6 ,1 4 5 1 0 ,9 4 9 1 8 1 ,9 7 3 5 3 ,5 9 8 18 '1 ,1 15 2 9 ,8 0 3 2 8 ,0 0 4 1 2 ,5 8 5 1 8 ,7 9 2 M  ,8 7 7 6 7 8 1 ,744 8 ,1 5 6 1 0 .5 8 3

B o s t o n  . . 12 2 7 ,9 0 0 1 1,3 1 i l .7 1 3 9 0 ,1  17 3 0 0 ,9 1 0 9 ,7 9 4 3 3 8 ,8 8 0 1 8 ,3 3 7 7 ,6 4 7 :: 1 ,7 6 0 3 7 ,0 1 6 3 3 ,1 2 7 5 3 2 1 ,94  7 5 ,6 7 9 8 ,1 5 8
"R h o d e  I s la n d 17 5 ,5 7 0 7 ,5 2 0 1 ,5 2 0 2 , ‘101 2 9 ,9 9 5 9 ,0 6 2 3 2 ,9 1 7 6 ,5 0 8 3 ,5 4 2 1 0 ,3 4 0 2 ,7 1 2 2 0 6 26 7 i ,5 4 4 2 ,0  J 7
C o n n e c t i c u t ___ 6 7 2 0 ,5 0 6 2 0 ,2 7 8 1 2 ,1 4 2 7 ,3 2 3 1 2 3 ,7 5 7 19 ,64  1 1 1 1 ,9 0 7 2 4 ,0 4 3 1 8 ,521 2 7 ,2 3 6 16,1  13 9 ,9 7 6 521 l ,0 5 3 4 ,6 5 7 6 ,2 3 1

H e w  E n g la n d 4 0 7 9 7 ,1 0 3 1 1 6 ,6 3 4 5 2 ,2 1 7 1 1 7 ,8 1 5 7 0 8 ;1 1 0 1 5 4 ,2 1  I 7 5 9 ,5 ) 2 m i  16 7 2 ,2 6 7 1 5 5 ,6 9 0 8 5 ,4 6 8 6 8 ,1 7 1 l 66 5 ,9 7 7 2 3 ,1 1 2 3 1 ,4 6 0

N o w  Y o r k _____ 4 3 8 4 0 ,7 4 7 4 5 ,7 0 1 3 0 ,7 5 3 9 ,0 3 2 2 9 2 ,7 3 1 1 8 3 ,6 6 8 2 9 0 ,9 2 9 7 7 ,0 8 0 7 7 ,8 7 4 1 3 0 ,3 7 1 3 5 ,0 7 3 2 7 , 8 4 J 9 8 3 2 ,5 2 0 1 J ,2 5 4 14 ,7 5 7
A lb a n y . . 3 2 ,1 0 0 3 ,4 0 1 1 ,8 1 2 2 0 ,3 3 0 2 9 ,8 0 6 5 ,5 6 4 2 8 ,3 1 4 6 ,2 1 6 2 ,6 4 4 9 ,9 7 2 8 ,2 7 8 3 ,9 2 6 19 167 1 ,0 6 0 1 ,2 4 6
B k ln  .At B r o n x 6 2 ,4 .0 0 3 ,2 0 0 79 7 4 ,9 8 7 3 0 ,8 4 7 2 ,0 9 2 2 7 ,0 1 9 2 ,1 5 1 2 ,8 7 9 5 ,5 7 3 1 ,71.4 3 ,6 8 7 34 2 4 7 J ,5 2 9 i ,i,H :
B u f f a l o  _____ 2 2 ,2 0 0 1 .91 1 1 ,5 3 7 3 ,1 2 5 3 0 ,9 1 8 1 ,531 2 9 ,9 3 1 7 ,7 0 4 6 ,4 7 8 5 ,9 7 7 3 ,5 3 5 3 ,6 3 2 8 0 I 1 I 781 9 7 2
N e w  Y o r k _ _ 31 1 2 5 ,6 0 0 2 5 7 ,0 8 0 3 9 ,9 5 3 9 6 0 ,9 1 3 1 ,8 9 6 ,6 6 9 9 9 ,0 6 8 2 ,3 1 2 ,0 1 0 2 4 3 ,8 2 0 2 5 6 ,9 0 1 2 5 2 ,8 3 4 7 4 ,6 0 1 3 9 1 ,1 9 5 1 3 ,7 7 0 1 0 ,9 4 8 2 9 ,3 2 2 6 4 ,8 4 3

N e w  J e r s e y ___ 2 0 3 2 2 ,8 1 5 3 3 ,1 6 6 1 4 ,1 7 5 1 3 ,5 1 4 2 7 3 ,3 7 2 1 0 8 ,2 7 5 2 2 3 ,3 9 4 4 2 ,1 7 6 5 4 ,5 5 0 1 0 7 ,0 9 5 2 9 ,6 6 4 24 ,7 5 8 1 .194 2 ,3 0 3 9 ,1 1 2 1 2 ,6 0 9
r e n n s y l  v a n la  _ _ 7 8 9 6 9 ,7 2 4 1 0 4 ,4 5 3 5 9 ,5 5 4 8 ,4 7 2 4 3 4 ,1 4 0 3 9 1 ,0 9 3 4 3 8 ,4 0 8 1 0 8 ,5 3 0 1 3 2 ,8 9 6 2 7 5 ,9 8 6 6 8 ,3 0 7 4 5 ,9 4 9 4 ,7 9 7 5 ,2 3 4 2 0 ,8 5 7 3 0 ,8 8 3

P h ila d e lp h ia 2 9 2 2 .4 5 5 5 6 ,4 2 1 7 ,4 4 2 1 5 4 ,7 0 9 3 5 6 ,7 1 7 5 ,2 3 3 4 5 7 ,4 4 0 4 0 ,0 4 3 9 5 ,1 0 5 6 7 ,5 3 1 4 4 .6 0 4 3 9 ,8 6 7 J ,6 5 8 2 .9 J 2 7 ,6 1 3 1 2 ,1 8 3
P i t t s b u r g h - - 16 2 7 ,4 5 0 3 0 ,5 3 8 1 7 ,1 7 2 8 7 ,9 2 6 2 0 7 ,7 9 4 2 8 ,6 5 0 2 2 0 ,1  10 3 7 ,1 0 0 4 3 ,8 5 1 6 1 ,7 9 2 2 2 ,2 7 8 2 8 ,2 8 1 5 7 3 1 ,9 9 5 5 ,9 9 9 8 ,5 6 7

D e l a w a r e ______ 19 1 ,4 2 9 2 ,3 0 9 1 ,0 9 5 4 5 8 1 0 ,7 6 0 3 ,9 7 3 8 ,3 3 7 2 ,3 6 2 1 ,8 7 9 5 ,2 3 1 1 ,1 9 9 9 4 0 4 9 124 4 8 2 6 5 5
M a r y l a n d ______ 8 3 5 ,1 6 9 5 ,8 0 9 4 ,0 4 8 8 4 3 2 7 ,7 2 5 4 2 ,8 8 7 3 9 ,9 0 6 6 ,1 1 3 1 0 ,0 8 3 2 2 ,2 3 7 4 ,3 7 3 3 ,4 5 5 4 4 8 471 9 8 2 1 ,9 0 1

B a l t im o r e  - - 13 1 1 ,2 6 1 1 1 ,4 6 4 5 ,1 5 6 3 3 ,9 8 7 9 9 ,5 6 4 6 ,6 0 7 9 1 ,0 4 7 3 3 ,5 5 4 1 1 ,8 8 8 1 3 ,0 1 0 1 6 ,8 7 2 1 1 ,6 1 9 28 4 1 ,6 7 2 2 ,7 3 3 4 ,6 9 4
W a s h in g t o n  D C 14 7 ,1 2 7 6 ,5 8 7 5 ,7 5 2 7 ,8 1 2 5 5 ,0 1 2 1 5 ,5 5 0 4 8 ,5 8 4 1 0 ,0 4 0 1 2 ,1 2 5 1 3 ,3 6 8 8 ,2 4 8 6 ,3 0 3 2 5 6 5 4 8 2 ,3 5 9 3 ,1 6 3

E a s t e r n ______ 1 ,6 4 6 3 4 0 ,7 7 7 5 6 2 ,0 4 3 1 8 9 ,2 5 6 1 ,3 0 6 ,7 0 8 3 ,7 5 2 ,0 5 5 8 9  1,191 4 ,2 2 2 ,7 0 0 0 2 6 ,M )7 7 0 9 ,1 5 3 9 7 0 ,9 7 6 3 1 8 ,7 3 6 5 9 1 ,4 5 3 2 4 ,1 4 5 2 9 ,2 5 2 9 3 ,8 6 3 J 5 8 ,0 8 3

V i r g i n i a _________ 14 6 1 7 ,0 9 9 1 3 ,6 3 5 1 3 ,6 8 6 9 ,6 0 3 9 7 ,8 7 8 5 0 ,2 0 9 1 3 6 ,6 2 7 2 5 ,7 2 3 2 0 ,9 0 4 1 2 ,5 5 7 14 ,1 .02 9 ,2 8 7 7 2 8 1 ,4 9 4 3 ,9 3 1 6 ,1 5 3
R i c h m o n d - . - 7 5 ,5 5 0

1 0 ,3 S 9
6 ,8 3 1 2 ,6 9 5 2 8 ,9 0 9 3 7 ,4 8 7 1 3 ,0 0 6 7 5 ,9 7 5 1 0 ,9 6 5 9 ,6 4 6 2 ,8 8 8 7 ,4 0 6 5 ,5 3 7 139 4 4 9 8 2 7 1 ,4 1 5

W e s t  V i r g in ia . 119 9 ,6 1 1 9 ,2 1 3 5 ,6 8 9 6 3 ,6 1 2 3 8 ,2 2 7 7 8 ,2 7 4 1 3 ,0 5 4 11 ,2 7 0 1 2 ,3 7 0 1 1 ,7 0 1 5 ,9 0 7 4 7 7 7 5 6 2 ,3 3 9 3 ,5 7 2
N o r t h  C a r o l in a 8 2 9 ,7 3 0 7 ,4 8 5 6 ,8 2 0 1 1 ,0 5 8 5 5 ,5 8 1 2 3 ,8 5 3 7 5 ,7 1 2 1 2 ,7 3 4 1 2 ,0 0 4 2 ,1 9 1 1 3 ,7 0 7 5 ,3 1 1 2 8 4 804 J ,9 3 5 3 ,0 2 3
S o u t h  C a r o l in a 74 7 ,9 5 5 4 ,4 5 9 5 ,7 4 9 4 ,6 0 7 3 0 ,2 2 2 2 3 ,2 6 8 5 1 ,9 3 0 9 ,7 0 7 1 1 ,2 3 6 1 ,0 6 5 7 ,9 8 6 3 ,3 3 8 8 5 5 0 2 1 ,0 4 9 1 ,6 3 6

C h a r l e s t o n .  _ 5 1 ,6 0 0 1 ,6 5 4 1 ,2 4 2 2 ,6 8 6 6 ,4 0 7 6 ,9 6 6 1 1 ,7 1 0 2 ,8 5 8 5 ,5 3 6 2 ,3 1 7 3 ,3 9 7 6 6 9 13 165 2 5 5 4 3 3
G e o r g ia __________ 8 9 8 ,1 5 8 7 ,5 5 4 6 ,3 5 3 5 ,3 9 9 3 5 ,6 9 5 1 4 ,0 6 9 4 9 ,2 4 2 1 1 ,0 2 2 6 ,6 1 9 1 ,1 1 8 9 ,4 .2 6 3 ,2 2 2 169 6 4 0 1 ,3 2 6 2 ,1 8 9

A t l a n t a ______ 5 4 ,1 0 0 5 ,2 9 8 3 ,7 4 3 1 5 ,6 6 3 3 9 ,8 6 2 1 5 ,8 7 2 5 3 ,9 3 0 1 4 ,7 1 0 3 ,0 7 8 1 ,0 1 9 9 ,5 2 5 5 ,5 9 0 64 4 3 8 9 2 3 1 ,4 .2 5
S a v a n n a h ___ 1 4 0 0 6 4 6 3 S 6 5 4 3 9 8 5 1 ,2 2 8 2 ,3 6 0 72 7 2 0 3 7 4 3 7 2 1 7 6 3 8 15 3 197

F l o r i d a .................. 50 4 ,7 8 5 3 ,0 9 4 4 ,2 1 1 4 ,3 0 5 2 9 ,1 4 5 1 4 ,0 7 3 2 6 ,9 9 8 1 0 ,5 5 2 7 ,0 1 4 4 ,3 5 0 8 ,2 6 4 2 ,6 0 7 1 3 8 4 4 5 1 ,1 6 9 1 ,7 5 2
J a c k s o n v i l l e - 3 1 ,6 0 0 1 ,8 3 7 1 ,2 3 0 6 ,4 1 5 1 4 ,9 4 9 1 3 ,4 4 6 2 1 ,0 6 1 6 ,1 0 0 4 ,2 5 2 2 ,8 5 5 4 ,6 1 9 2 ,4 8 8 5 2 1 3 0 4 4 3 6 2 5

A l a b a m a ________ 9 2 8 ,9 9 5 7 ,2 7 5 7 ,5 2 6 2 ,6 2 1 4 8 ,7 4 0 1 3 ,5 5 2 4 9 ,8 2 2 1 1 ,9 2 1 7 ,3 1 5 5 ,0 3 7 9 ,4 5 3 4 ,1 3 6 4 0 9 7 3 2 1 ,9 2 0 3 ,0 6 1
B i r m i n g h a m . 2 1 ,7 5 0 1 ,6 3 9 1 ,5 7 3 2 ,8 0 7 1 3 ,2 9 6 9 ,7 1 4 1 4 ,4 1 4 7 ,0 1 1 2 ,1 6 8 1 ,7 1 5 3 ,9 3 6 1 ,6 6 9 70 86 3 5 3 5 0 9

M i s s i s s ip p i_____ 33 3 ,8 0 0 3 ,0 9 9 2 ,6 7 0 3 ,3 8 1 2 5 ,6 0 1 7 ,5 0 4 2 3 ,2 0 5 5 ,0 3 2 4 ,3 3 8 4 ,7 1 6 6 ,7 8 7 2 ,2 7 0 11 6 3 1 3 7 3 4 1 ,1 6 3
L o u i s i a n a _______ 2 9 4 ,1 5 5 3 ,7 2 5 2 ,5 2 1 4 ,9 1 9 3 2 ,2 2 9 8 ,3 5 7 3 7 ,4 7 3 5 ,0 5 0 4 ,5 6 6 2 ,0 5 3 5 ,8 9 3 3 ,2 2 2 82 3 6 4 8 5 0 1 ,2 9 6

N e w  O r le a n s 3 3 ,8 0 0 3 ,7 3 1 2 ,2 2 0 1 2 ,4 5 3 3 3 ,9 7 7 3 ,0 2 4 3 5 ,2 8 1 9 ,1 1 4 2 ,8 2 5 1 ,4 4 8 4 ,9 5 5 4 ,3 7 4 52 204 9 3 3 1 ,1 8 9
T e x a s  _______ 5 0 8 3 7 ,0 5 2 3 3 ,2 5 9 2 4 ,1 2 1 1 9 ,4 5 6 2 1 3 ,4 5 7 2 0 ,8 4 1 2 1 8 ,7 6 5 4 1 ,1 3 1 2 2 ,3 2 8 4 ,7 1 2 5 0 ,8 7 3 1 8 ,4 6 8 6 9 9 2 ,3 2 4 6 ,2 2 9 9 ,2 5 2

D a l l a s _______ 5 4 ,6 5 0 4 ,6 2 7 4 ,0 6 0 1 9 ,4 1 2 4 2 ,0 7 0 1 ,7 5 3 4 0 ,1 3 9 1 4 ,2 9 0 4 ,0 2 9 4 ,6 1 8 1 0 ,6 7 3 5 ,3 8 5 3 5 3 5 3 1 ,2 0 1 l . ,5 8 9
E l  P a s o ______ 4 1 ,4 1 0 4 7 4 1 ,2 5 5 2 ,8 8 5 8 ,2 2 3 4 ,5 7 7 1 0 ,7 8 1 6 ,1 1 1 1 ,3 4 3 4 1 6 2 ,0 5 1 7 2 9 5 9 72 1 5 5 2 8 6
F o r t  W o r t h . 4 2 ,3 0 0 2 ,8 0 3 1 ,5 8 2 1 3 ,6 9 0 2 4 ,6 1 5 2 ,4 2 4 2 6 ,7 3 6 4 ,1 3 1 3 ,0 1 7 2 9 8 6 ,6 0 6 2 ,4 1 4 11 2 1 2 4 9 2 7 1 5
G a l v e s t o n — 2 4 0 0 4 9 7 3 5 2 1 ,7 2 6 1 ,8 3 9 2 ,5 1 2 4 ,3 1 3 5 1 5 4 0 2 2 8 4 9 8 2 3 4 9 3 3 5 7 1 9 6 .2 8 6
H o u s t o n _____ 6 5 ,9 0 0 3 .6 0 3 5 ,1 2 0 1 7 ,6 2 7 3 8 ,0 7 7 1 1 ,3 6 0 4 5 ,5 3 0 9 ,5 5 3 6 ,4 4 5 1 ,3 4 6 1 0 ,7 3 3 5 ,0 1 0 82 521 1 ,4 5 9 2 ,0 6 2
S a n  A n t o n i o . 8 3 ,1 5 0 1 .8 0 9 2 ,8 8 3 « 4 ,6 8 4 1 7 .0 4 3 1 ,6 6 4 1 6 ,4 5 1 3 ,4 8 0 2 ,7 3 2 5 3 6 3 ,2 0 3 2 ,3 0 0 17 2 4 2 8 1 ,0 3 5 1 ,6 3 5
W a c o _ _ 6 2 ,0 5 0 9 3 3 1 ,7 9 6 2 ,0 0 1 6 ,6 9 4 1 ,1 5 8 8 ,9 0 7 2 ,6 2 7 1 ,4 6 2 2 4 1 ,6 8 8 7 5 4 4 131 2 6 9 4 0 4

A r k a n s a s  . . . . 76 4 ,9 6 7 4 ,1 1 1 2 ,9 3 7 3 ,8 3 1 3 0 ,3 7 3 5 ,4 3 4 3 1 ,3 7 3 4 ,4 3 4 5 ,4 1 6 1 ,7 2 0 6 ,6 0 3 2 ,5 4 8 1 5 0 3 6 6 1 ,0 6 7 1 ,5 8 3
L i t t le  R o c k  . 2 5 0 0 3 4 5 3 5 1 1 ,5 0 2 2 ,9 9 1 4 0 9 3 ,5 7 4 9 6 7 6 6 0 12 6 8 7 9 3 4 7 6 13 51 7 0

K e n t u c k y 1 2 5 1 1 ,8 5 6 7 ,9 3 9 1 1 ,0 2 0 3 ,0 0 4 7 4 ,0 3 2 .17 ,517 7 .1 ,2 0 9 1 9 ,1 7 2 1 1 ,5 2 8 7 ,9 6 7 9 ,9 9 1 6 ,1 4 5 4 3 8 6 0 9 2 ,1 5 0 3 ,1 9 7
L o u is v i l l e  _ _ . 4 4 ,2 5 0 4 ,8 0 0 4 ,1 3 5 1 7 ,5 8 2 2 9 ,3 7 5 7 ,9 9 6 4 5 ,0 1 4 8 ,3 5 7 4 ,2 3 5 6 ,4 5 8 4 ,7 7 7 4 ,3 7 3 2 3 2 0 2 7 9 6 1 ,0 2 1

T e n n e s s e e ______ 9 3 7 ,3 7 4 4 ,7 4 0 6 ,3 5 9 4 ,7 7 7 4 2 ,2 2 3 1 7 ,6 8 1 4 7 ,6 4 1 1 0 ,2 3 7 7 ,4 4 0 3 ,8 3 8 8 ,1 9 3 3 ,8 3 9 5 0 3 4 7 S 1 ,2 7 8 2 ,3 1 1
C n a t t a n o o g a 2 2 ,0 0 0 1 ,4 5 5 2 ,0 0 0 4 ,7 7 8 8 ,7 3 2 1 0 ,4 4 5 1 9 ,1 2 7 5 ,5 7 0 3 ,5 7 5 1 ,2 7 9 2 ,2 7 8 1 .4 3 7 9 6 143 4 4 0 6 7 9
M e m p h i s  _ _ . 3 1 ,4 0 0 1 ,1 1 8 7 5 0 2 ,4 5 7 1 0 ,3 0 6 1 ,1 3 5 8 ,5 3 9 1 ,6 4 5 1 ,7 9 1 6 6 5 2 ,0 6 0 1 ,2 3 9 3 7 4 8 15 4 2 3 9
N a s h v i l l e ____ 5 2 ,9 0 0 2 ,3 4 7 2 ,1 5 1 1 0 ,3 4 2 1 6 ,8 3 6 8 ,2 5 1 2 4 ,3 0 3 1 4 ,7 8 8 1 5 ,8 8 5 4 ,3 1 5 4 ,0 0 5 2 ,4 8 4 21 2 4 2 7 4 9 1 ,0 1 2

S o u t h e r n _____ 1 ,5 9 3 1 S 6 ,0 2 5 1 5 6 ,5 2 3 1 4 2 ,7 1 0 2 5 0 ,8 1 2 1 ,1 3 2 ,5 5 2 3 7 7 ,5 2 5 1 ,3 6 6 ,4 1 6 3 0 3 ,28S 2 0 5 ,2 6 2 9 6 ,3 1 4 2 4 7 ,1 8 9 1 1 7 ,6 6 5 5 ,2 5 3 1 3 ,7 5 9 3 6 ,8 6 1 5 5 ,9 7 9

O h i o ------------- ---- 3 4 5 3 3 ,3 8 4 3 4 ,0 3 0 2 7 ,9 4 1 7 ,6 0 9 2 3 5 ,1 5 9 1 2 1 ,8 3 8 2 3 1 ,6 3 5 4 5 ,6 3 5 2 8 ,9 1 4 6 9 ,4 0 9 4 4 ,6 3 2 2 1 ,6 3 2 1 ,2 2 2 2 ,4 5 1 9 ,7 4 5 1 3 ,4 1 8
C i n c in n a t i  _ _ 7 1 3 ,4 0 0 1 0 ,4 9 1 7 ,5 5 6 3 6 ,2 4 1 5 9 ,5 1 1 7 ,0 0 6 7 5 ,3 8 7 1 3 ,5 4 8 9 ,1 3 7 1 6 ,8 7 9 1 3 ,9 0 8 7 .4 7 4 2 5 6 4S 8 1 ,7 2 3 2 ,4 6 7
C l e v e la n d  — 5 1 1 ,0 0 0 1 0 ,6 3 2 3 ,8 8 3 5 3 ,0 2 4 1 0 6 ,0 1 6 • 1 ,7 9 1 1 3 7 ,3 8 7 9 ,0 7 2 1 0 ,9 5 7 7 ,2 4 7 1 7 ,2 9 4 1 1 ,6 2 5 1 5 0 9 7 5 2 ,6 5 4 3 ,7 7 9
C o l u m b u s ___ 8 3 ,1 0 0 3 .3 3 0 2 ,6 0 2 8 ,5 4 9 3 2 ,5 0 5 6 ,8 8 7 2 9 ,3 6 8 5 ,1 9 0 4 ,5 0 5 7 ,7 8 8 4 ,7 5 7 3 ,5 8 9 69 4S 2 1 ,8 7 1 2 ,4 2 2
T o l e d o  _ - 4 3 ,5 0 0 5 ,1 9 7 2 ,9 4 0 7 ,7 4 1 2 6 ,2 7 1 1 1 ,2 0 4 3 1 ,2 0 9 6 ,8 5 4 8 ,4 0 3 4 ,5 5 1 5 ,7 3 6 3 ,1 6 4 2 2 2 4 3 1 ,0 9 0 1 ,3 5 5

I n d ia n a _____ 2 4 7 2 1 ,8 9 3 1 5 ,1 9 6 1 9 ,9 2 2 1 5 ,0 3 9 1 3 2 ,7 0 1 6 0 ,5 0 2 1 3 8 ,7 2 1 3 2 ,5 1 2 2 7 ,4 6 4 2 8 ,5 9 5 2 3 ,3 3 8 1 2 ,3 3 1 1 ,0 6 3 1 ,5 4 6 5 ,2 8 1 7 ,8 9 0
I n d ia n a p o l i s . 6 6 ,7 0 0 4 ,4 7 7 6 ,2 9 5 1 9 ,1 3 1 4 0 ,5 5 6 2 ,3 9 4 4 1 ,7 4 7 1 2 ,7 1 8 7 ,0 3 0 5 ,0 6 5 7 ,7 5 4 5 ,7 2 8 6 8 8 4 4 3 2 ,4 7 8 3 ,6 0 9

I l l i n o i s . ______ 4 4 4 3 1 ,1 2 0 2 9 ,3 1 5 2 3 ,9 6 8 2 6 ,5 1 4 2 0 8 ,4 5 8 1 2 0 ,1 5 7 2 2 3 ,2 6 9 4 7 ,4 2 9 4 0 ,3 7 0 4 3 ,9 5 9 4 9 ,1 3 6 2 0 ,3 4 0 1 ,7 8 6 2 ,1 0 0 7 ,7 4 3 1 1 ,6 2 9
C h i c a g o .  _ 1. . . 9 4 4 ,2 5 0 4 6 ,0 2 5 3 4 7 3 2 5 ,9 2 1 4 1 4 ,5 0 7 1 3 ,8 6 7 - 5 2 2 ,8 0 8 6 2 ,6 9 0 3 4 ,9 1 0 3 5 ,2 0 6 1 0 9 ,0 7 8 7 7 ,2 1 5 3 ,5 1 2 8 ,3 3 0 1 4 ,0 7 5 2 5 ,9 1 7
C h i c a g o .  2__ 14 1 ,7 2 5 8 8 9 1 ,0 1 0 121 1 0 ,2 3 0 1 4 ,2 5 3 1 4 ,3 7 8 3 .0 4 2 2 ,8 7 4 4 ,6 6 5 1 ,6 7 2 1 .4 8 8 68 1 3 6 62 3 8 2 7
P e o r a  _ ____ 4 2 ,1 0 0 2 ,8 3 6 1 ,7 5 2 6 ,5 7 8 1 1 .8 6 4 7 ,1 1 7 1 8 ,9 2 0 4 ,8 7 1 1 ,9 8 5 2 ,4 9 1 3 ,5 2 7 1 ,7 5 2 13 3 133 6 8 7 9 5 3

M i c h i g a n _____ 10 2 9 ,8 0 5 8 ,8 2 8 6 ,9 6 6 4 ,9 8 2 5 5 .2 5 8 8 3 ,9 8 7 7 8 ,3 5 4 1 7 ,5 6 3 1 4 ,1 9 6 3 3 ,6 0 5 1 4 ,9 8 3 6 ,7 8 4 7 0 5 7 7 5 4 ,0 3 8 5 ,5 1 8
D e t r o i t  _ 3 7 ,0 0 0 5 ,9 2 5 1 ,7 0 0 1 7 ,5 1 2 8 2 ,6 1 1 6 ,0 5 5 6 4 .S 1 1 1 1 ,9 6 4 1 5 ,8 8 1 1 1 ,9 1 0 1 4 ,4 9 1 8 ,5 6 0 3 4 2 5 9 2 ,1 8 1 2 ,4 7 4
G r a n d R a p i d s 3 2 ,1 0 0 1 ,8 9 7 2 ,0 0 0 3 ,3 2 7 9 ,2 0 9 7 ,7 9 9 1 5 ,5 0 1 3 ,9 8 0 3 ,1 7 6 2 ,8 1 2 2 ,4 3 5 1 ,0 2 5 3 4 1 3 4 7 4 9 9 1 7

W  i s c o n s i n ___ 1 4 2 1 3 ,5 0 5 9 ,5 8 0 9 ,4 7 1 8 ,3 1 1 7 3 ,2 1 5 8 2 ,2 4 8 1 0 0 ,7 6 8 2 2 ,3 1 4 1 4 .0 2 9 2 4 ,1 4 4 2 2 ,5 1 9 8 ,1 4 8 6 8 2 8 1 0 3 ,9 9 6 5 ,4 8 8
M i lw a u k e e o 7 .3 0 0 4 ,3 7 2 3 ,1 5 8 2 7 ,1 5 4 5 2 ,6 4 6 2 4 ,8 9 5 7 3 ,1 4 0 5 ,7 1 2 1 1 ,5 8 1 7 ,8 2 1 2 0 ,5 3 9 7 ,0 6 4 17 3 3 4 1 2 ,2 5 7 2 ,7 7 1

M i n n e s o t a _____ 2 9 3 1 5 ,3 5 1 1 3 ,2 5 1 1 0 ,1 1 2 2 0 ,3 5 9 9 5 ,0 4 5 1 0 9 ,2 4 9 1 5 2 ,7 1 6 2 9 ,8 8 5 1 0 ,1 5 0 1 7 ,6 0 4 3 2 ,2 3 0 1 1 ,2 7 6 6 7 5 9 8 5 3 ,6 5 7 5 ,3 1 7
M in n e a p o l i s . 6 1 1 ,5 5 0 9 ,2 5 0 2 ,7 1 9 5 8 ,3 2 3 6 8 ,3 7 6 1 4 ,1 4 2 1 0 4 ,4 3 5 1 0 ,2 6 4 4 ,5 7 7 4 ,5 4 7 2 2 ,8 0 5 1 1 ,1 5 8 69 5 9 4 1 ,8 2 3 2 ,4 8 6
S t .  P a u l _____ 6 6 ,6 0 0 5 ,8 5 5 1 ,0 7 9 3 4 ,4 1 7 4 9 ,6 8 0 9 ,9 1 1 5 8 ,4 5 2 9 ,0 7 4 6 ,3 7 7 5 ,2 2 7 2 2 ,0 8 9 6 ,5 6 7 6 4 3 8 0 1 ,9 0 8 2 ,3 5 2

I o w a .  __________ 3 4 2 2 0 ,2 3 0 1 5 ,8 8 4 1 6 ,0 2 0 2 8 ,3 9 7 1 0 8 ,5 4 7 9 2 ,4 0 5 1 7 1 ,0 1 7 3 4 ,0 5 9 2 0 ,7 6 8 7 ,8 2 0 3 2 ,5 1 8 1 2 ,1 7 2 8 2 9 1 ,1 6 6 3 ,2 2 8 5 ,2 2 3
C e d a r  R a p id s 2 8 0 0 9 1 8 7 8 2 1 6 ,9 3 7 4 ,6 1 4 3 ,6 2 0 1 4 ,9 0 7 2 ,6 6 4 7 0 4 1 ,0 3 2 4 ,5 1 6 2 ,3 9 6 9 ' 61 1 6 9 2 3 9
D e s  M o i n e s . 3 2 ,2 5 0 1 ,5 8 2 8 0 4 1 6 ,1 3 3 1 7 ,2 9 3 3 ,2 0 5 2 1 ,2 2 5 4 ,7 5 8 5 ,5 9 1 4 8 3 4 ,3 6 1 3 ,5 7 3 51 83 5 8 7 72 1
D u b u q u e ___ 3 5 0 0 3 1 2 3 9 5 1 ,7 6 2 2 ,5 3 6 1 .1 8 9 3 ,0 7 1 9 4 0 4 8 4 70 9 7 0 0 4 3 8 4 3 4 6 2 4 7 3 3 6
S io u x  C i t y . . 6 1 ,3 5 0 9 3 3 8 5 0 1 8 ,5 8 4 1 0 ,4 0 2 4 ,6 7 6 1 8 ,4 6 8 3 ,7 3 5 9 8 9 1 ,9 4 6 8 ,0 8 2 2 ,3 2 5 3 0 104 4 5 3 5 8 7

M i s s o u r i .  __ 10 9 6 ,5 7 0 4 ,8 6 8 5 ,6 6 8 6 ,6 7 6 4 1 ,9 8 5 1 1 ,0 4 6 4 2 ,7 1 9 8 ,8 5 2 5 ,5 4 3 3 ,1 0 8 1 0 ,9 4 4 3 ,6 2 0 3 7 6 4 1 5 1 ,1 8 5 1 ,9 7 6
K a n s a s  C i t y . 13 1 2 ,0 5 0 9 ,2 3 9 4 ,7 3 2 8 7 ,1 7 9 8 3 ,7 4 0 7 ,9 7 4 1 3 0 ,2 6 6 1 8 ,0 2 0 9 ,9 3 6 6 ,7 9 4 3 4 ,9 7 5 1 1 ,4 5 2 2 2 4 7 3 4 2 ,4 5 1 3 ,4 0 9
S t .  J o s e p h .  _ 4 1 ,1 0 0 1 ,1 3 5 8 2 7 1 2 ,5 6 2 9 ,0 4 2 3 ,5 1 ‘4 1 6 ,3 8 3 3 ,5 6 3 1 ,2 0 8 7 2 6 5 ,4 2 5 1 ,8 4 8 41 11 2 6 4 4 7 9 7
S t .  L o u i s ___ 7 2 2 ,2 0 0 1 5 ,9 4 9 1 0 ,7 6 1 7 5 ,6 2 1 1 0 6 ,8 3 3 2 2 ,9 4 8 1 4 7 ,5 1 4 2 3 ,9 0 1 1 3 ,6 4 4 1 6 ,4 6 7 2 9 ,4 8 2 1 7 ,9 9 8 16 5 5 8 6 2 ,5 1 4 3 ,2 6 5

M i d d l e  W e s t 2 ,1 4 2 3 1 2 ,4 3 3 2 7 2 ,1 9 6 1 7 6 ,2 6 0 9 4 4 ,7 0 4 2 ,1 4 8 ,8 1 0 8 5 5 ,8 7 9 2 ,6 7 8 ,5 7 6 4 5 4 ,8 0 9 3 1 5 ,3 8 3 3 7 2 ,6 1 0 5 6 2 ,9 2 6 2 8 2 ,7 4 2 1 3 ,1 7 3 2 4 ,9 1 2 8 0 ,0 5 7 1 1 8 ,1 4 2

N o r t h  D a k o t a . 17 2 6 ,4 6 5 4 ,7 0 7 4 ,2 1 8 8 ,0 8 3 3 3 ,4 6 4 3 8 ,9 3 8 5 6 ,3 2 2 9 ,8 6 7 4 ,1 3 5 4 ,2 6 6 1 2 ,1 7 7 4 ,2 1 7 161 4 6 2 1 ,0 4 8 1 ,6 7 1
S o u t h  D a k o t a . 12 6 5 ,6 3 5 3 ,9 0 6 3 ,8 2 1 1 5 ,7 5 9 4 3 ,0 2 5 3 4 ,5 1 4 6 4 ,4 7 6 1 0 ,0 8 6 4 ,3 0 9 3 ,0 5 0 1 7 ,2 8 2 4 ,9 3 9 19 5 381 1 ,1 7 9 1 ,7 5 5
N e b r a s k a _______ 1 7 6 8 ,8 3 5 7 ,5 9 4 7 ,1 7 6 8 ,2 7 0 5 6 ,3 0 7 3 6 ,2 8 9 8 4 ,2 9 1 9 ,5 7 5 6 ,1 1 8 2 ,2 2 1 1 3 ,0 1 7 5 .8 6 0 3 2 7 4 8 5 1 ,3 6 5 2 ,1 7 7

L in c o ln 4 1 ,1 5 0 9 1 5 5 3 4 5 ,6 0 9 9 ,2 2 1 771 1 1 ,6 7 9 , 1 ,2 5 9 8 4 4 2 5 5 2 ,7 8 4 1 ,0 8 8 15 9 4 3 2 6 4 3 5
O m a h a ______ 9 6 ,3 0 0 4 ,8 6 1 1 ,8 7 3 4 6 ,6 0 0 5 3 ,2 9 5 7 ,1 9 9 7 8 ,0 6 3 5 ,4 9 3 5 ,9 2 1 3 ,4 1 9 2 0 ,2 7 8 8 ,8 2 6 2 4 0 4 0 6 1 ,1 9 2 1 ,8 3 8

K a n s a s ___ 2 3 2 1 2 ,1 4 0 9 ,6 2 0 9 ,5 2 3 8 ,7 7 8 8 8 ,6 3 4 2 7 ,5 7 1 9 8 ,4 1 4 1 2 ,3 3 4 9 ,3 5 5 5 ,1 6 9 1 9 ,2 4 0 7 ,7 5 9 5 4 6 8 7 4 2 ,8 3 7 4 ,2 5 7
K a n s a s  C i t y . 2 5 0 0 6 0 8 4 9 9 3 ,0 5 4 4 ,8 7 7 7 8 2 6 ,1 5 7 1 ,2 2 4 511 51 9 1 ,5 2 2 6 3 2 10 3 6 18 2 2 2 8
T o p e k a ______ 3 4 0 0 3 3 2 3 9 2 1 ,1 5 3 4 ,7 6 4 181 3 ,6 2 6 8 6 9 4 4 4 5 7 0 1 ,1 3 7 6 1 2 19 5 6 2 2 8 3 0 3
W i c h i t a _____ 4 1 ,0 0 0 8 8 3 2 2 5 1 0 ,8 9 2 9 ,5 7 4 4 ,4 0 6 1 5 ,0 0 2 4 8 6 8 4 2 1 ,2 5 5 7 ,7 8 7 1 ,6 8 0 3 9 9 4 4 1 7 5 5 0

M o n t a n a ______ 1 3 4 7 ,8 6 0 5 ,5 5 2 3 ,8 6 0 5 ,8 2 8 4 6 ,6 5 7 3 0 ,9 0 5 5 8 ,8 2 2 8 ,0 2 2 4 ,0 5 2 5 ,3 3 7 1 4 ,8 0 4 4 ,5 7 0 5 9 9 5 2 5 2 ,2 6 1 3 ,3 8 5
W y o m i n g . 42 2 ,3 1 2 2 ,7 7 2 1 ,8 2 3 5 ,3 1 8 2 7 ,6 5 5 1 1 ,6 3 9 2 9 ,5 0 4 3 ,5 9 7 2 ,4 1 6 1 ,9 1 1 9 ,6 6 2 2 .5 9 5 14 9 17 2 1 ,4 7 2 1 ,7 9 3
C o l o r a d o _______ 12 0 6 ,8 1 5 5 ,8 8 2 4 ,0 7 4 2 ,2 8 6 5 1 ,0 4 6 2 2 ,3 2 7 5 4 ,3 5 9 6 ,5 0 4 5 ,3 9 6 8 ,8 7 3 9 ,7 3 9 4 ,8 0 9 6 8 3 4 0 9 1 .8 6 4 2 ,9 5 6

J D e n v e r .  _ _ 5 3 ,4 0 0 5 ,3 2 9 2 ,6 0 0 1 4 ,8 3 0 4 6 ,0 2 0 2 0 ,7 2 9 5 3 ,4 5 1 5 ,3 4 4 1 ,8 6 0 1 1 ,5 9 1 1 1 ,8 2 6 5 ,3 9 2 1 ,3 8 2 19 9 1 ,2 8 6 2 ,8 6 7
P u e b lo  ____ 2 6 0 0 9 3 6 3 9 4 2 ,9 0 5 8 ,0 9 0 2 ,0 7 9 4 ,9 9 0 5 5 0 7 1 0 3 ,8 6 8 3 ,3 8 2 8 9 2 52 51 3 6 2 4 6 5

N e w  M e x i c o . . 4 4 2 ,9 8 5 1 ,9 0 6 1 ,8 9 7 2 ,0 0 6 1 7 ,7 5 6 6 ,3 0 7 2 2 ,9 8 9 2 ,6 6 8 1 ,1 5 2 8 3 0 3 ,3 9 5 1 ,7 6 6 73 15 4 4 9 6 7 2 3
( i k l a h o m a ______ 3 2 6 1 3 ,4 9 0 5 ,8 3 3 8 ,3 4 5 5 ,3 0 2 1 0 0 ,1 2 6 1 7 ,8 7 1 9 8 ,4 0 5 1 1 ,1 6 3 1 2 ,2 9 9 6 ,0 9 0 1 6 ,7 2 8 8 ,4 1 8 231 9 4 8 2 ,6 0 2 3 ,7 8 1

M u s k o g e e ___ 4 8 5 0 2 7 0 6 8 8 1 ,8 3 3 7 ,9 3 3 2 ,4 5 3 9 ,2 9 9 1 ,2 0 9 85 1 4 0 4 1 ,3 4 2 1 ,2 4 8 5 1 1 8 3 1 4 4 3 7
O k la h 'a  C i t y 6 1 ,9 5 0 1 ,3 6 9 6 2 5 6 ,3 4 0 1 7 ,9 5 6 5 ,3 9 4 1 7 ,6 1 4 3 ,5 8 9 3 ,2 2 5 3 ,8 1 8 4 ,9 0 6 1 ,9 0 7 5 9 2 4 0 4 8 8 7 8 7
T u l s a . . 7 2 ,6 5 0 1 ,2 5 5 5 4 2 7 ,7 4 0 3 6 ,4 0 6 6 ,1 8 4 3 3 ,1 2 9 4 ,6 6 6 1 ,3 7 9 4 ,5 2 8 9 ,1 9 3 4 ,2 1 3 2 5 131 8 0 9 9 6 5

W e s t e r n _____ 1 ,4 1 8 8 5 ,3 3 7 6 4 ,5 3 0 5 3 ,7 0 9 1 6 2 ,5 8 6 6 6 2 ,8 0 6 2 7 6 ,5 3 9 8 0 0 ,5 9 2 9 8 ,4 9 6 6 5 ,8 1 9 6 7 ,9 7 4 1 8 0 ,2 0 1 7 1 ,4 2 3 4 ,8 1 0 5 ,8 3 5 2 0 ,7 2 8 3 1 ,3 7 3

W a s h in g t o n 72 4 ,5 1 0 3 ,6 3 3 2 ,4 1 1 1 ,6 5 3 4 0 ,1 6 1 2 0 ,7 9 1 4 1 ,1 1 3 7 ,1 0 8 6 ,0 0 0 7 ,4 8 5 6 ,8 0 6 3 ,8 3 7 3 6 2 3 8 1 1 ,2 3 6 1 ,9 7 9
S e a t t l e _____ 7 5 ,0 0 0 2 ,4 3 8 1 ,4 2 9 1 5 ,8 3 2 5 1 ,5 4 3 1 9 ,9 9 8 4 8 ,2 9 9 9 ,1 6 7 5 ,6 7 4 1 0 ,4 2 8 1 3 ,7 4 7 6 ,5 6 9 2 3 2 5 6 4 1 ,4 5 9 2 ,2 5 1
S p o k a n e _____ 3 2 ,4 5 0 5 9 9 2 ,2 0 7 6 ,0 5 6 1 1 ,7 7 8 1 0 ,8 0 7 1 7 ,6 3 5 7 ,3 2 4 1 ,4 0 3 2 ,7 7 8 3 ,0 5 6 1 ,8 8 4 19 182 2 4 0 4 4 1
T a c o m a _____ 1 1 ,0 0 0 2 3 6 6 7 7 1 ,1 3 4 7 ,3 7 7 4 ,3 1 7 5 ,9 3 2 3 ,7 0 5 711 1 ,6 2 3 2 ,1 4 2 8 9 7 3 7 5 6 171 2 6 4

O r e g o n  _ . . . 84 5 ,3 0 1 4 ,1 1 0 3 ,7 1 1 1 ,7 0 7 4 1 ,2 7 5 1 2 ,4 0 2 3 8 ,0 1 4 6 ,5 7 1 4 ,7 7 3 4 ,1 6 2 7 ,7 5 0 3 ,6 6 8 4 8 7 3 2 0 1 ,3 3 3 2 ,1 4 0
P o r t l a n d _____ 3 5 ,0 0 0 3 ,1 0 5 2 ,5 1 7 1 0 ,3 4 9 4 9 ,2 6 9 1 9 .8 5 3 4 9 ,5 2 8 7 ,8 1 9 4 ,8 2 4 7 ,7 9 5 9 ,5 5 3 6 .9 3 0 3 3 18 7 9 3 6 1 ,1 6 6

C a l i f o r n i a ______ 2 6 0 2 3 ,7 4 7 1 5 ,7 1  1 1 0 ,5 5 5 1.1 ,972 1 6 2 ,5 0 2 5 8 ,7 2 7 1 5 9 ,8 2 9 2 7 ,5 5 7 2 1 ,3 1 4 3 0 ,7 7 0 2 9 ,1 5 7 1 4 ,2 7 5 9 2 9 1 ,3 3 0 4 ,4 4 6 6 ,7 1 1
L o s  A n g e le s . 8 7 ,4 0 0 7 ,4 5 9 4 ,5 5 2 2 5 ,2 8 2 6 5 ,4 1 8 2 3 ,5 0 3 7 8 ,8 7 9 1 3 ,1 0 3 5 ,4 8 0 4 ,2 7 7 1 8 ,9 6 7 8,79-1 5 8 0 6 0 5 3 ,3 1 7 4 ,5 0 2
O a k la n d 2 1 ,5 0 0 1 ,3 5 4 1 ,5 0 0 3 ,5 2 3 1 5 ,1 6 5 2 ,4 1 9 1 6 ,7 7 1 2 ,5 4 1 1 ,6 5 0 2 ,1 2 9 2 ,1 3 2 1 ,7 8 4 7 ■ 84 35 1 4 4 2
S a n  I  r a n  cl s c o _9 j 2 9 ,5 0 0 2 6 ,4 0 8 1 8 ,3 2 0 9 7 ,5 9 9 1 7 2 ,2 2 8 2 0 ,6 3 8 1 9 9 ,0 3 6 2 9 ,7 6 3 1 8 ,4 3 1 2 2 ,5 6 1 7 2 ,1 6 6 2 0 ,4 1 1 7 2 4 6 3 7 4 ,0 1 1 5 ,3 7 2

I d a h o ____________ 70 4 ,8 0 5 2 ,7 9 1 3 ,1 4 9 2 ,9 9 0 3 3 ,4 0 6 1 3 ,6 5 6 3 6 ,4 1 6 8 ,8 8 5 3 ,8 5 5 2 ,6 3 3 7 ,5 2 5 3 ,2 0 0 1 2 4 2 5 7 6 8 8 1 .0 6 9
16 6 8 0 411 5 9 3 1 6 4 3 ,0 5 1 3 ,1 4 1 4 ,8 9 4 9 4 4 77 7 * 3 1 4 6 1 3 41 1 41 3 4 97 1 7 2

<) iff  l e u . _ _ 4 5 7 5 5 9 3 5 0 9 1 ,7 8 7 5 J )8 2 J ,9 0 3 5 ,9 5 0 6 0 0 1 ,2 3 9 6 1 2 1 ,4 2 2 6 8 5 56 4 4 125 2 2 5
H a l t L a k e C it y 6 2 ,2 0 0 1 ,5 6 1 2 ,1 1 7 7 ,5 6 2 1 6 ,1 0 6 6 ,5 5 4 2 0 ,4 9 7 6 ,7 5 3 2 ,6 8 8 2 ,5 9 6 3 ,2 4 8 1 ,8 8 2 31 111 2 6 0 4 0 2

N e v a d a _________ 10 1 ,4 3 5 61 ) 1 ,1 8 4 1 ,9 2 9 7 ,3 4 4 4 ,1 2 4 8 ,4 2 1 2 ,3 5 1 8 6 8 1 ,1 0 1 2 ,3 0 9 8 0 6 72 55 2 8 6 4 1 3
A r i z o n a ______ 18 J ,5 5 0 1,3 3 3 1 ,0 1 4 1 ,2 8 8 1 6 ,4 1 0 3 ,2 6 4 12 ,70 .3 2 ,1 5 9 J ,2 7 6 1 ,5 6 7 4 ,0 4 6 1 ,4 7 0 1 8 9 2 2 6 5 7 6 99 1
A la s k a  ( m e m  h e r ) 1 2 5 4 1 9 8 14 3 — 3 6 4 0 81 74 12 43 2 82 1 2 7

P a c i f i c ________ 5 7 4 9 6 ,1 7 8 7 2 ,3 5 7 0 2 ,5 0 5 1 9 1 ,0 2 5 6 9 8 ,2 5 8 2 2 6 ,0 9 7 7 4 3 ,9 5 3 1 3 6 ,3 5 0 8 1 ,0 0 3 1 0 2 ,9 1 2 1 8 4 ,7 1 6 7 7 ,5 1 5 ( 3 ,9 6 6 5 ,0 7 5 1 9 ,6 1 4 2 8 ,6 6 1

A la s k a  . . 2 1 0 0 113 5 5 18 1 ,0 8 4 4 0 4 5 7 4 3 5 8 24 1 9 4 3 9 7 13 6 2 6 142 3 0 4
H a w a i i __________ 3 6 5 0 4 7 9 4 5 0 4 0 8 2 ,5 1 7 94 2 ,5 1 5 751 - 3 9 0 4 6 8 1 ,4 4 6 2 4 5 81 127 4 5 3

N o n - m e m . 1 /k s o 7 5 0 5 9 2 5 0 5 4 2 6 3 ,6 0 1 4 98 3 ,0 8 9 1 ,1 0 9 63 1 5 6 2 1 ,8 4 3 ...................... 3 8 1 1 0 7 2 6 9 7 5 7

T o t a l  U . H _ . 7 ,7 8 5 1 , 1 1 8 ,6 0 8 12 44 87 5 6 7 7 ,1 0 2 2 ,9 7 4 ,0 7 6 9 , 1 0 6 , J 92 2 ,7 8 4 ,9 4 0 1 0 5 7 4 8 3 8 1 ,7 2 2 ,3 9 4 1 4 4 9 5 1 8 1 ,7 6 7 ,0 3 8 1 ,5 8 1 ,0 7 9 1 ,2 0 8 ,9 6 9 5 4 ,0 9 4 8 4 ,9 1 7 2 7 4 ,5 0 4 4 2 4 ,4 5 5

'Central reserve city banks. O ther reserve city banka.
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M a in e 6 ,9 1 5 6 ,8 0 9 5 ,2  7h 2 ,4 0 b 2 0 ,6 6 4 4 0 ,2 8 9 4 0 ,5 9 0 12 ,7 4 1 4 ,2 6 3 2 1 ,9 4 0 5 ,5 1 0 3 ,4 5 9 98 178 1 ,7 2 0 2 ,0 0 5
N e w  H a m p s h ir e 55 O 1 5 ,8 6 3 4  869 2 ,9 7 6 2 9 ,4 8 0 5 ,0 5 6 2 3 ,9 7 2 1 3 ,1 6 9 5 ,2 3 8 8 ,6 0 0 4 ,2 2 8 2 ,4 1 5 116 OOO±J J ,722 2 ,0 6 0
V erm on t. 4 * 4 ,9 3 5 4 ,5 2 4 4 ,2 0 6 1 ,4 9 5 14 ,197 15 ,821 2 2 ,4 9 6 8 ,6 7 b 2 ,3 4 1 9 ,6 0 6 2 ,9 8 5 1,731 62 9 5 844 1 ,0 0 1
M  ab sa i' h  u se  i t s . 115 2 5 ,9 3 9 2 8 ,1 5 1 16 ,1 1 7 1 1 ,5 8 4 1 8 7 ,4 1 6 5 0 ,7 0 5 1 7 6 ,0 1 3 4 8 ,8 3 5 2 1 ,2 1 0 4 1 ,9 0 2 2 1 ,5 5 5 1 5 ,1 1 b 35 9 737 1 0 ,3 7 3 1 1 ,4 7 2

B o s t o n  _ - 12 2  7 , anfi 4 4 ,6  l*J 4 ,7 3 7 1 0 1 ,8 6 9 2 8 9 ,0 5 1 9 ,3 6 2 3 0 7 .2 7 1 6 1 ,0 3 6 8 ,9 9 8 3 1 ,3 0 (i 31 ,771 3 3 ,0 5 5 169 637 7 ,3 1 0 8 ,1 6 7
R h o d e  I s la n d 17 5 ,5 7 b 7 ,4 6 9 4 .4 7 4 2 ,3 9 1 3 3 ,9 4 7 8 ,9 2 7 \ 1 1 3 ,2 9 7 2 ,3 2 3 1 0 ,6 7 2 4 ,4 9 7 2 ,7 2 6 50 147 1,814 2 ,0 4 1
t 'o i i u e c t i c u t  - . 67 2 0 ,5 0 6 2 0 ,6 0 1 12 ,3 9 1 7 ,6 0 5 1 2 7 ,0 8 3 1 0 ,0 1 0 3 ,3 0 3 3 7 ,2 4 8 1 3 ,8 9 5 2 6 ,8 3 3 2 1 ,1 9 b 9 ,7 4 4 192 50 9 6 ,2 3 8 6 ,9 3 9

N e w  E n g la n d 4 0 6 9 7 ,0 0 0 1 1 8 ,0 3 6 5 2 ,0 7 0 1 3 0 ,3 2 b 7 1 0 ,8 6 8 1 6 0 ,0 0 0 7 0 4 ,4 9 3 1 9 5 ,0 0 4 5 8  m 1 5 3 ,7 5 3 9 1 ,7 4 b 6 8 ,2 7 7 l  .040 2 ,5 2 5 3 0 ,0 6 0 3 3 ,6 8 5

New* Y o r k  _ _ _ 4 3  n 4 0 ,8 0 4 4 6 ,6 4 5 3 0 ,6 4 1 1 0 ,5 6 5 18 182 1 8 0 ,2 5 7 i,94 ( 1 3 1 ,59 7 5 3 ,1 2 0 i ^ 4 1 ,9 2 8 2 7 ,7 2 7 602 1 ,4 2 9 1 4 ,6 5 b 1 6 ,6 8 9
A lb a n y  - . 3 2 ,1 0 0 3 ,3 8 8 1 ,7 7 6 2 0 ,0 5 6 2 9 ,3 7 3 5 ,3 3 0 3 2 ,2 7 6 1 1 ,3 3 6 3 ,4 6 7 1 0 ,0 0 1 5 ,5 3 4 4 ,0 9 6 21 i ,3 4 3 1 ,1 4 9
B r k ly  n  & B rx 6 2 ,4 0 0 3 .2 0 2 8 2 0 5 ,7 7 1 3 2 ,0 8 4 2 ,2 0 6 . 5 ,0 4 1 2 ,1 9 4 5 ,6 5 9 1,817 4 ,0 5 2 26 125 1 ,1 8 0 1 ,3 8 0
B u f f a l o . *) 2 ,2 0 0 1 ,9 7 3 1,441 3 ,7 6 4 3 4 ,8 4 0 1,48b 16 1 0 ,8 4 9 1 ,7 0 2 5 ,5 5 1 4 ,4 1 5 3 ,4 1 9 4  4 111 1 ,2 1 / 1 ,6 2 5
N ew  Y o r k  - - A7 1 2 5 ,8 5 0 2 5 0 ,9 9 1

13,93
4 0 ,6 2 5 9 7 3 ,5 0 5 1 (i 12 1 0 3 ,4 2 3 2 ,0 6 6 ,0 3 4 6 4 9 ,5 7 6 1 7 1 .5 8 8 2 5 8 ,5 5 2 4 8 .3 1 5 3 5 4 ,0 6 2 1,872 2 ,0 8 4 5 4 ,1 5 8 6 8 ,9 1 4

N e w  J e r s e y ___ 201 2 2 ,7 6 7 1 4 .2 0 6 1 4 ,2 7 6 2 6 6 ,7 7 3 1 0 6 ,4 0 0 2 0 5 ,4 7 5 7 6 ,8 4 6 i ( 1 0 5 ,9 3 4 2 9 ,0 8 b 644 1 ,1 00 12 ,2 6 1 1 4 ,0 1 4
P e n n s y lv a n ia  - 79b 6 9 ,5 3 9 1 0 5 .2 6 2 5 9 ,5 6 1 9 ,1 8 1 4 5 5 ,4 0 1 3 9 3 ,7 2 5 4 2 7 ,7 9 2 1 7 7 .2 8 1 9 5 ,1 1 5 2 7 2 ,3 1 4 7 7 ,7 2 7 4 7 ,5 9 7 3 ,1 6 6 2 ,9 5 2 2 7 ,4 1 7 3 3 ,5 3 5

P h ila d e lp h ia 29 2 2 ,4 5 5 7 ,5 2 7 1 6 3 ,9 4 8 3 5 4 ,6 8 3 5,121 3 9 8 ,3 7 6 1 1 3 ,5 2 4 5 7 ,9 5 0 6  i 4 0 ,9 6 2 4 3 ,2 7 8 334 1 ,0 82 1 2 ,0 2 9 1 3 ,4 4 o
P it t s b u r g h its 2 7 ,4 5 0 3 0 ,1 9 2 1 7 ,3 5 5 9 3 ,5 6 0 2 1 7 ,6 4 7 2 8 ,9 3 9 2 1 5 ,3 4 6 6 4 ,5 4 5 2 7 ,2 2 8 6 2 ,6 0 b 2 2 ,0 2 2 3 0 ,4 9 6 263 9 0 4 8 ,4 3 8 9 ,5 9 0

D e la w a r e  _ 19 1 ,42 9 2 /2 8 0 1 ,0 9 9 4 7 0 1 1 .1 7 1 4 ,0 7 1 7 ,8 7 5 3 ,6 8 0 1 ,5 6 9 5 ,2 6 6 1 ,17 5 9 4 6 3 5 86 54 2 6 6 3
M a r y la n d 83 5 ,1 6 9 6 ,0 2 2 4 ,0 9 9 96 7 2 9 ,0 3 8 4 2 ,5 0 3 38 ,6 3 b 1 0 ,0 9 5 7 ,7 1 1 2 2 ,2 2 4 4 ,6 0 3 3 ,5 6 3 22 2 21 6 1 ,6 0 4 2 ,0 4 2

B a lt im o r e 13 1 1 ,2 6 1 1 1 .8 8 7 4 ,9 3 8 3 6 ,9 2 5 8 2 ,5 9 4 6 ,0 7 3 8 3 ,7 4 0 4 0 .6 2 0 9 ,3 6 1 1 2 ,9 3 3 1 1 ,9 4 9 1 0 ,8 6 1 116 2 4 6 4 ,8 1 2 5 ,1 7 4
W a s h in g t o n  I K ' 14 7 ,4 2 7 6 ,6 9 1 6 ,0 2 9 7 ,5 9 3 5 7 ,9 6 1 1 6 ,2 6 1 4 5 ,2 4 9 1 6 ,8 5 4 1 0 ,8 0 8 1 2 ,9 4 8 6 ,5 9 7 6 ,9 7 5 83 184 3 ,3 7 7 3 ,6 4 4

E a s t e r n ______ 1 ,6 4 0 3 4 0 ,8 5 1 1 5 7 ,8 5 1 1 9 0 ,1 1 7 1 ,3 5 0 5  81 3 ,7 3 3 ,5 5 9 8 9 5 ,8 1 4 3 ,8 5 3 ,8 3 1 - 1 .3 1 1 ,8 4 4 4 8 6 ,2 3 9 9 6 8 ,6 4 2 2 0 6 ,1 3 2 5 6 1 ,0 4 1 7 ,4 1 6 10 ,0 1 4 1 4 3 ,0 2 9 1 7 2 ,1 1 4

V i r g i n i a ________ 144 1 6 ,4 9 * 14 102 1 3 ,6 5 6 1 0 ,5 4 7 97,85-1 5 4 ,7 4 2 1 3 0 ,3 0 4 3 3 ,1 6 8 1 7 ,9 1 0 12 ,1 9 1 14 ,9 5 1 8 ,9 9  i 304 72 8 5 ,9 8 8 7 ,0 2 0
R ic h m o n d  _ i 5 .5 5 0 6 ,8 2 7 2 ,6 6 6 3 2 ,3 9 1 3 9 ,8 2 4 1 2 ,1 7 3 7 1 ,6 7 7 1 4 ,9 9 5 9 ,1 5 8 2 ,0 3 6 6 ,9 2 9 5 ,9 8 5 26 161 1 ,1 7 5 1 ,3 6 2

W e s t  V ir g in ia - 1 19 1 0 ,3 8 4 1 0 ,0 1 6 9 ,1 9 1 6 ,1 8 9 6 3 ,7 9 7 3 8 ,4 5 9 7 7 ,0 2 8 1 6 ,8 4 8 8 ,7 1 3 1 2 ,0 0 7 1 3 ,3 1 7 6 ,0 3 8 23 9 377 3 ,8 1 3 4 ,4 2 9
N o r t h  C a r o l in a 82 9 ,6 0 5 7 ,5 4 5 6 ,8 4 3 1 2 ,6 7 2 5 3 ,5 3 3 2 3 ,6 2 7 7 4 .1 8 8 1 6 ,5 3 3 9 ,8 5 0 2 .2 7 8 1 4 ,8 3 9 5 ,1 0 3 166 46 8 2 ,5 8 2 3 ,2 1 6
S o u t h  C a r o l in a 71 7 ,9 5 5 4 ,7 1 9 5 ,6 9 8 4 ,2 1 0 3 0 ,8 5 6 2 2 .2 5 1 5 2 ,7 4 5 1 2 ,5 9 3 9 ,6 5 9 1 ,0 9 6 6 ,6 4 2 3 ,1 6 8 40 36 3 1 ,3 0 6 1 ,7 0 9

C h a r le s t o n  - 5 1 ,6 0 0 l ,68 7 1 ,2 4 1 2 ,7 2 7 6 ,2 4 5 6 ,8 4 6 1 2 ,5 4 1 4 ,2 1 2 3 ,5 6 0 2 ,3 8 4 2 ,8 9 7 7 9 9 11 109 4 5 0 5 7 0
G e o r g ia 90 8 ,1 7 2 7 ,6  L0 6 ,3 6 9 4 ,7 8 0 3 4 ,9 2 1 1 3 ,8 4 5 4 8 ,3 9 9 1 2 ,0 3 2 5 ,8 0 1 1 ,0 4 0 9 ,5 4 1 3 ,1 2 3 115 49 0 1 ,8 1 5 2 ,4 6 2

A t la n t a  ___ 5 4 ,1 0 0 5 ,3 8 2 3 ,6 7 3 1 4 ,9 9 4 4 1 ,4 2 6 1 4 ,9 0 9 5 1 ,2 8 2 1 4 ,2 6 5 4 ,6 3 3 80 1 1 0 ,8 9 7 5 ,9 9 5 33 217 1 ,3 9 5 1 ,6 4 5
S a v a n n a h ___ l 4 0 0 6 5 0 3 8 9 70 5 1 ,2 51 1 ,2 2 6 2 ,6 6 1 617 204 62 4 8 5 26 2 6 22 142 169

F lo r id a  - 50 4 ,7 8 5 3 ,1 1 3 4 .2 3 1 5 ,1 7 2 3 1 ,5 9 5 1 3 ,6 7 4 2 7 ,1 1 9 1 1 ,5 8 0 5 ,5 0 5 4 ,4 3 5 1 0 ,2 4 8 3 .0 1 b 86 256 1 ,5 9 3 1 ,9 2 9
J a c k s o n v i l l e 3 1 ,6 0 0 1 ,8 71 1 ,2 1 5 8 ,0 2 9 1 6 ,6 5 2 1 2 ,6 1 9 2 0 ,4 5 2 1 0 ,1 6 8 2 ,8 9 9 2 ,7 9 5 6 ,0 8 1 2 ,1 4 8 lb 131 54 2 69 1

A la b a m a - .___ - 92 8 ,9 9 5 7 ,3 8 2 7 ,5 4 9 2 ,7 0 1 4 9 ,0 1 4 1 3 ,1 5 6 4 8 ,9 0 5 1 4 ,8 4 5 5 ,7 2 6 4 ,9 8 8 9 ,3 9 0 4 ,3 2 8 257 532 2 ,5 4 5 3 ,3 3 4
B ir m in g h a m 2 1 ,7 5 0 1 ,7 1 5 1 ,6 0 6 2 ,9 5 7 1 2 ,9 1 2 9 ,5 5 b 1 4 ,0 1 2 1 0 ,1 4 2 9 9 5 1 ,4 6 8 3 ,9 8 2 1 ,7 1 0 8 4 3 55 0 6 0 1

M is s i s s ip p i . 3 3 3 ,8 0 0 3 ,1 2 2 2 ,6 9 0 3 ,4 0 3 2 6 ,1 7 5 7 ,3 3 0 2 4 ,3 2 7 7 ,3 2 3 4 ,2 1 7 4 ,4 9 1 6 ,2 7 0 2 ,1 9 4 08 21 4 971 1 ,2 5 3
L o u is ia n a  - ___ 2 9 4 ,1 5 5 3 ,7 1 7 2 ,5 3 8 4 ,3 4 8 3 2 ,1 3 8 8 ,0 3 7 3 6 ,1 1 9 6 ,8 5 8 3 ,7 1 6 1 ,7 2 6 6 ,5 9 5 3 ,0 7 4 36 25 2 1 ,0 2 5 1 ,3 1 3

N e w  O r le a n s 3 3 ,8 0 0 3 ,9 3 9 2 ,2 1 6 1 4 ,3 5 0 3 3 ,1 8 6 3 ,2 4 9 £ 5 ,4 9 3 1 2 ,1 9 3 2 „  63 1 ,3 4 3 4 ,5 5 9 4 ,4 4 5 lb 39 1 ,2 1 7 1 ,2 7 4
T e x a s __________ 50 7 3 6 ,5 6 5 3 3 ,1 7 7 2 3 ,9 2 4 1 6 ,6 5 8 2 0 2 ,3 8 1 1 7 ,5 7 8 2 1 4 ,1 8 3 4 7 ,7 7 8 1 9 ,7 5 7 4 ,5 2 8 4 4 ,6 2 8 1 6 ,3 5 0 57 3 1,867 6 ,6 6 0 9 .1 0 0

D a l la s  _ 5 4 ,6 5 0 4 ,6 3 1 4 ,0 2 3 1 6 ,0 1 7 4 2 ,0 4 5 1 ,7 2 9 3 7 ,4 3 1 1 9 ,9 6 0 6 ,1 2 9 1 ,7 7 3 8 ,6 5 5 4 ,8 9 1 18 129 1 ,3 0 0 1 ,4 4 7
E l  P a s o  . 4 1 ,4 1 0 4 7 0 1 ,2 5 5 3 ,2 4 1 8 ,2 5 2 4 ,4 4 8 1 0 ,2 1 5 7 ,2 3 2 1 ,1 9 6 34 3 1 ,6 5 1 9 8 6 43 56 261 3 6 0
F o r t  W o r t h - 4 2 ,3 0 0 2 ,8 4 4 1 ,5 8 3 1 3 ,9 3 5 2 2 ,9 4 1 2 ,3 2 0 2 5 ,2 4 7 5 ,2 3 1 2 ,0 4 9 29 7 7 ,8 4 9 2 ,7 9 3 10 91 7 9 5 8 9 6
G a lv e s t o n ___ •> 4 0 0 4 8 8 34 5 8 6 7 1 ,8 0 0 2 ,5 2 4 3 ,9 1 1 4 9 5 3 4 9 2 6 5 48 0 3 1 5 2 8 38 25 9 3 2 5
H o u s t o n _____ 6 5 ,5 0 0 3 ,8 1 6 5 ,0 9 8 1 6 ,0 2 8 3 5 ,1 8 6 1 0 ,5 3 9 4 4 ,0 9 5 1 3 ,5 7 6 7 ,0 3 3 78 2 7 ,9 2 7 4 ,7 2 3 45 4 1 2 1 ,6 9 2 2 ,1 4 9
S a n  A n t o n io - 8 3 ,1 5 0 1 ,9 09 2 ,8 7 6 4 ,9 7 9 1 8 ,2 2 9 1 ,6 1 3 1 8 ,0 4 8 4 ,9 6 7 2 ,3 5 6 3 8 3 3 ,5 0 0 2 ,6 2 3 84 24 5 1 ,2 2 9 1 ,5 5 8
W a c o _______ - 6 2 ,0 5 0 9 1 0 1 ,7 9 4 1 ,3 62 7 ,1 0 6 1 ,1 5 6 9 ,0 3 5 2 ,9 6 0 1 ,4 4 7 25 1 ,7 2 1 9 0 5 4 143 3 0 5 4 5 2

A r k a n s a s  ---------- 7 6 4 ,9 1 0 4 ,0 9 2 2 ,9 6 9 3 ,9 9 5 3 1 ,0 6 5 5 ,1 5 4 3 0 ,2 3 9 7 ,0 6 3 3 ,7 0 3 1 ,7 4 5 7 ,3 0 4 2 ,5 4 4 67 31 0 1 ,2 8 4 1 ,6 6 1
L it t le  R o c k _ 2 50 0 32 8 361 1 ,0 2 5 3 ,0 2 5 38 9 3 ,4 8 2 1 ,3 1 7 4 1 3 129 4 1 2 391 5 14 79 9 8

K e n t u c k y ___  - 12 4 1 L ,781 8 ,2 4 6 1 1 ,0 2 2 3 ,8 6 0 7 7 ,4 6 8 1 7 ,2 2 1 6 9 ,6 9 1 2 7 ,1 1 9 7 ,5 2 5 7 ,8 0 5 1 1 ,6 7 9 6 ,5 4 1 21 3 371 2 ,8 0 6 3 ,3 9 0
L o u i s v i l l e .  _ - 4 4 ,2 5 0 5 ,0 5 5 3 ,9 8 5 2 2 ,0 8 7 3 5 ,0 2 6 7 ,9 5 9 4 7 .0 7 1 1 5 ,2 8 5 2 ,9 3 6 6 ,2 8 9 6 ,6 7 6 5 ,1 1 9 11 137 1 ,4 3 1 1 ,5 7 9

T e n n e s s e e ______ 9 3 7 ,3 7 4 4 ,7 6 3 6 39 4 6 .2 1 9 4 4 ,3 2 2 1 0 ,9 5 4 4 6 ,0 3 0 1 3 ,9 4 4 4 ,8 1 5 3 .3 5 3 1 1 ,3 5 7 3 ,9 9 0 29 4 27 8 2 ,2 1 7 2 ,7 8 9
C h a t t a n o o g a 2 2 ,0 0 0 1 ,4 2 4 1 ,8 5 0 5 ,7 1 1 9 ,8 0 0 1 0 ,5 5 8 1 8 ,3 3 5 5 ,8 7 7 3 ,9 2 5 1 ,4 1 5 2 ,2 6 1 1 ,7 8 5 29 104 69 6 8 2 9
M e m p h i s ___ 3 1 ,3 0 0 1 1 5 1 75 0 2 ,6 0 1 9 ,7 1 9 1 ,1 7 4 8 ,7 7 1 2 ,3 8 9 1 ,3 8 6 481 1 ,8 0 6 1 ,0 7 5 32 42 30 2 3 7 6
N a s h v i l l e ___ 5 2 ,9 0 0 2 ,0 1 0 2 ,1 6 4 1 3 ,5 5 1 1 9 ,0 2 5 8 ,1 2 6 2 3 ,4 9 3 1 6 ,4 9 9 1 2 ,9 3 6 4 ,3 0 5 5 ,9 5 8 2 ,9 2 9 14 113 1 ,1 1 8 1 ,2 4 5

S o u t h e r n ------- 1 ,5 9 0 1 8 4 ,1 8 9 1 5 8 ,9 1 1 1 4 2 ,1 6 4 2 6 2 .3 1 1 1 ,1 3 8 ,7 6 9 3 6 5 ,1 4 2 1 ,3 3 6 ,5 2 9 3 9 0 ,3 6 1 1 7 2 ,0 6 4 8 9 ,9 5 9 2 5 1 ,4 8 7 1 1 8 ,3 4 4 2 ,9 0 0 8 ,7 4 6 4 9 ,5 4 3 6 1 ,2 3 1

O h i o ____________ 3 4 4 3 3 ,2 4 1 3 3 . 2 7 ,9 7 9 7 ,1 1 2 2 3 1 ,6 7 1 1 2 1 ,4 6 6 2 1 7 ,2 2 1 7 7 ,9 8 0 1 6 ,5 0 9 6 7 ,3 8 3 4 3 ,9 9 7 2 1 ,0 5 6 5 8 5 1 ,3 1 4 1 2 ,7 1 2 1 4 ,6 1 1
C in c in n a t i  _ - 8 1 3 ,9 0 0 1 0 ,8 1  i 7 ,5 5 7 4 0 ,3 5 7 5 9 ,9 6 5 6 ,8 8 0 7 3 ,0 5 5 2 0 ,5 0 7 2 ,9 9 4 1 7 ,6 6 8 1 4 ,3 5 3 9 ,0 7 5 32 177 2 ,8 9 6 3 ,1 0 5
C l e v e la n d ___ 5 1 1 ,0 0 0 1 0 ,5 1 3 3 ,8 4 3 5 6 ,0 2 3 9 6 ,8 3 8 2 .4 2 2 1 2 4 ,5 2 4 1 7 ,0 8 7 6 ,1 1 5 7 ,6 3 9 2 0 ,8 6 7 1 0 ,4 4 0 26 4 0 6 3 ,4 8 0 3 ,9 1 2
C o lu m b u s ___ 8 3 ,1 0 0 3 ,2 1 4 2 ,6 4 1 7 ,8 6 5 3 3 ,2 9 9 0 ,8 6 5 2 7 ,5 2 5 7 ,2 5 5 2 ,8 7 8 8 ,0 5 7 6 ,4 3 1 3 ,7 8 0 5 3 193 1 ,9 0 3 2 ,1 4 9
T o l e d o ______ 4 3 ,5 0 0 5 ,1 0 9 2 ,9 8 5 9 ,2 8 8 2 5 .6 9 4 1 1 ,4 6 1 3 0 ,2 3 9 1 2 ,1 0 8 6 ,0 9 2 4 ,6 3 7 6 ,1 5 8 3 ,4 1 2 10 115 1 ,2 4 3 1 ,3 6 8

I n d ia n a ______  _ 2 4 7 2 1 ,8 9 3 1 5 ,0 7 0 1 9 ,8 3 9 1 6 ,5 1 9 1 3 7 ,4 8 6 5 9 ,1 2 5 1 3 5 ,9 4 0 5 0 ,3 8 2 1 6 ,8 2 5 2 7 ,2 9 3 2 8 ,3 3 3 1 2 ,1 1 6 694 95 0 6 ,1 9 8 7 ,8 4 2
I n d ia n a p o l is . 6 6 ,7 0 0 4 .3 6 7 6 ,2 4 0 2 0 ,4 6 6 3 9 ,0 9 3 2 ,4 4 4 3 8 .4 5 S 1 4 ,9 1 6 4 ,2 5 8 4 ,8 0 1 1 0 ,4 3 1 4 ,6 1 9 562 280 2 ,7 6 9 3 ,6 1 1

I l l i n o i s _________ 4 4 4 3 0 ,8 4 5 2 9 ,6 4 5 2 4 ,0 0 3 2 7 ,2 3 3 2 1 5 ,9 6 5 1 1 6 ,3 2 6 2 1 4 ,9 7 4 8 0 ,0 0 4 2 2 ,2 0 6 4 2 ,9 7 2 5 2 ,1 0 4 2 0 ,8 6 5 1 ,0 2 8 1 ,4 2 3 9 ,5 5 2 1 2 ,0 0 3
C h i c a g o 1_____ 9 4 4 ,2 5 0 4 6 .1 8 5 3 5 0 3 3 2 ,4 4 3 4 1 6 ,5 7 2 1 3 ,6 0 1 4 9 0 ,4 6 0 1 1 4 ,44S 1 3 ,4 9 3 3 5 ,6 0 4 1 6 3 ,9 1 2 7 9 ,0 0 9 1 ,0 6 1 1 ,7 8 3 2 3 ,3 9 5 2 6 ,2 3 9
C h ic a g o - _____ 14 1 ,5 2 5 8 7 2 8 1 3 119 9 ,9 1 3 1 3 ,4 5 6 1 3 ,7 7 3 4 ,1 6 2 1 ,5 6 5 4 ,0 5 9 1 ,6 1 4 1 ,4 1 3 3 3 87 71 6 8 3 6
P e o r i a _____ - 4 2 ,1 0 0 2 .6 3 6 1 ,7 5 3 6 ,7 3 9 1 2 ,8 5 9 7 ,4 8 8 1 8 ,2 5 2 5 ,1 1 7 1 ,2 01 2 ,4 4 6 5 ,1 1 5 1 ,8 3 9 64 62 75 0 8 7 6

M i c h i g a n ______ 102 9 ,8 0 5 8 ,9 1 8 6 ,8 4 4 4 ,3 6 5 5 5 ,5 1 2 8 2 ,0 3 7 7 4 ,9 7 1 2 7 ,1 5 4 9 ,1 4 5 3 1 ,7 9 9 1 4 ,3 4 9 6 ,8 8 7 471 4 3 6 4 ,6 3 0 5 ,5 3 7
D e t r o i t ___ 3 7 ,0 0 0 6 ,7 1 1 1 ,6 8 1 1 6 ,7 9 3 7 9 ,5 5 0 1 0 ,8 7 8 5 9 ,5 4 1 1 1 ,4 9 9 4 ,7 0 5 1 1 ,9 2 7 2 2 ,0 6 1 8 ,4 0 1 3 5 20 0 2 ,3 3 5 2 ,5 7 0
G r a n d R a p ld s oO 2 ,1 0 0 1 .9 5 0 1 ,9 6 2 3 ,2 2 7 8 ,2 7 3 7 ,9 2 3 1 3 ,5 2 0 6 ,7 7 8 2 ,0 7 9 2 ,5 4 0 3 ,0 8 1 1 ,0 4 8 19 71 7 7 2 8 6 2

W is c o n s i n ______ 142 1 3 ,3 0 5 9 .7 3 4 9 ,3 5 4 8 ,1 6 4 7 4 ,8 3 9 8 1 ,0 9 1 9 5 ,8 9 7 3 6 ,1 5 3 9 ,6 3 7 2 3 ,3 8 4 2 2 ,3 9 9 8 ,1 6 5 4 4 4 631 4 ,5 2 8 5 ,6 0 3
M i l w a u k e e .  _ 5 6 ,3 0 0 5 ,4 9 3 3 ,1 1 2 2 6 ,7 3 6 5 4 .5 3 7 2 3 ,1 4 6 6 8 ,6 3 9 1 0 ,3 5 4 3 ,7 7 4 8 ,0 9 1 1 9 ,4 2 0 7 ,0 2 0 112 2 4 9 2 ,6 3 1 2 ,9 9 2

M i n n e s o t a _____ 2 9 0 1 5 ,2 3 6 1 2 ,9 3 2 1 0 .1 0 1 1 8 ,8 7 1 9 0 ,7 3 2 1 0 7 ,2 4 0 1 4 5 ,2 5 7 4 1 ,4 8 8 7 ,6 5 0 1 6 ,8 9 2 2 7 ,5 8 2 1 0 ,9 3 7 4 5 7 751 4 ,0 7 3 5 ,2 8 1
M in n e a p o l i s . 6 1 1 ,5 5 0 9 .4 0 0 2 ,7  5 u 5 7 ,2 7 7 6 5 ,8 4 3 1 3 ,2 5 9 1 0 1 ,3 1 5 2 0 ,4 6 5 1 ,9 0 6 4 ,6 2 9 2 2 ,4 6 0 1 1 ,3 0 3 5 2 4 3 2 2 ,1 0 1 2 ,5 8 5
S t .  P a u l_____ 6 6 ,6 0 0 5 ,9 3 6 1 ,0 9 8 3 3 ,6 0 4 5 0 ,8 0 6 8 ,7 9 4 5 8 ,1 5 5 1 6 ,2 4 4 7 ,0 1 4 5 ,1 5 1 1 7 ,6 6 2 7 ,1 0 7 2:7 277 2 ,5 8 2 2 ,8 8 6

I o w a  _ ___ 34 2 2 0 ,2 3 0 1 5 ,9 7 3 1 5 ,8 9 4 2 6 ,1 7 7 1 1 3 ,4 6 1 9 0 ,1 3 0 1 6 9 ,1 5 3 5 6 ,2 4 6 1 3 ,4 6 2 7 ,7 7 1 2 8 ,7 7 6 1 1 ,9 1 6 5 5 5 84 0 3 ,8 9 5 5 ,2 9 0
C e d a r  .R a p id s 2 8 0 0 91 3 75 8 1 5 ,9 9 7 4 ,4 3 4 3 ,5 8 8 1 5 ,7 2 9 4 ,7 1 6 5 0 5 1 ,0 6 4 4 ,4 8 9 1 ,7 9 9 8 87 273 3 6 8
D e s  M o i n e s . 3 2 ,2 5 u 1 ,5 2 9 80 6 1 4 ,6 1 4 1 9 ,1 4 3 3 ,0 5 5 2 2 ,3 6 0 7 ,7 7 3 1 ,8 7 6 41 7 5 ,1 6 3 3 ,4 0 4 42 63 9 2 5 1 ,0 3 0
D u b u q u e ___ 3 50 0 32 0 3 9 8 1 ,4 2 6 2 ,6 5 0 1 ,1 7 5 2 ,9 2 5 1 ,4 4 2 3 8 9 72 0 64 8 37 0 9 32 241 2 8 2
S io u x  C i t y ._ 6 1 ,3 5 0 1 .0 0 4 8 6 4 1 7 ,1 7 9 1 0 ,0 1 1 4 ,5 7 2 1 8 ,6 9 1 * 6 ,4 2 0 76 5 2 ,0 4 2 5 ,4 5 4 2 ,3 0 6 20 85 65 6 761

M i s s o u r i _______ 11 0 6 ,6 0 0 5 ,0 4 3 5 ,6 7 8 6 ,2 4 1 4 4 ,2 2 8 1 0 ,5 9 1 4 2 ,1 8 3 1 3 ,3 3 4 3 ,7 6 1 3 ,2 2 9 9 ,9 7 8 3 ,9 0 1 22 3 321 1 ,4 51 1 ,9 9 5
K a n s a s  C i t y . 14 1 2 ,5 5 0 1 0 ,1 0 4 4 ,6 6 7 1 0 3 ,4 6 0 8 1 ,7 1 5 7 ,4 9 5 1 2 5 ,7 1 4 2 3 ,7 3 7 6 ,0 7 7 7 ,2 8 3 4 2 ,7 5 6 1 3 ,7 4 3 102 60 4 2 ,8 0 0 3 ,5 0 6
S t .  J o s e p h 4 1 ,1 0 0 1,-105 84 4 1 3 ,6 3 4 8 ,9 1 4 3 ,4 2 9 1 7 ,2 7 3 5 ,8 9 5 84 2 768 6 ,4 0 4 1 ,8 8 9 2 6 80 569 6 7 5
S t .  L o u i s  — 6 I S ,7 0 0 1 2 ,7 6 9 1 1 ,0 0 6 7 9 ,4 8 3 8 8 ,8 5 4 1 3 ,6 8 0 1 1 8 ,1 6 0 4 1 ,8 0 3 6 ,9 8 3 1 1 ,9 4 5 2 9 ,9 9 0 1 4 ,7 5 2 79 31 6 2 ,8 5 0 3 ,2 4 5

M i d d l e  W e s t 2 .1 4 0 3 0 8 ,0 3 0 2 7 2 ,2 0 4 1 7 5 ,8 2 5 9 7 1 ,6 1 2 2 ,1 3 2 ,8 5 7 8 3 3 ,6 1 7 2 .5 3 3 ,9 0 4 7 3 5 ,4 6 7 1 7 4 ,7 0 6 3 6 2 ,2 1 1 5 7 5 ,9 8 7 2 8 2 ,5 7 2 6 ,8 2 9 1 2 ,2 6 5 1 0 2 ,9 2 6 1 2 2 ,0 2 0

N o r t h  D a k o t a . 171 6 ,4 4 0 4 ,6 3 3 4 ,1 9 2 8 ,1 2 3 3 4 ,5 5 6 3 8 ,3 0 3 5 4 ,7 9 3 1 6 ,7 0 4 2 ,7 4 9 4 ,2 1 8 9 ,1 6 4 4 ,2 6 6 117 417 1 ,4 9 1 2 ,0 2 5
S o u t h  D a k o t a . 125 5 ,6 1 0 3 ,7 4 7 3 ,8 3 1 15 ,48c. 4 3 ,8 7 6 3 3 ,0 1 1 6 2 ,0 1 7 1 6 ,1 4 2 2 ,9 5 3 3 ,1 3 9 1 4 ,0 5 0 5 ,0 1 0 119 2 9 6 1 ,4 1 4 1 ,8 2  9
N e b r a s k a ______ 176 8 ,8 3 5 7 ,4 6 8 7 ,1 6 6 9 ,2 8 8 5 9 ,8 8 9 3 4 ,5 6 7 8 3 ,1 3 9 1 4 ,8 1 6 3 ,8 0 2 2 ,4 0 4 1 4 ,1 6 1 6 ,1 8 1 2 1 3 3 9 5 1 ,6 9 5 2 ,3 0 3

L i n c o l n . . 4 1 ,1 5 0 921 541 6 ,6 3 8 8 ,0 9 6 78 0 1 1 ,3 9 3 2 ,2 5 5 3 0 9 24 9 2 ,8 6 7 1 ,2 0 8 S 84 36 7 4 5 9
O m a h a  __ . 9 6 ,3 0 0 4 ,8 5 4 1 ,8 8 8 5 0 ,1 9 2 5 6 ,8 1 3 6 ,9 5 4 7 6 ,0 3 9 1 9 ,7 1 2 4 ,7 8 0 3 ,4 2 6 2 4 ,2 0 5 6 ,2 0 5 161 2 5 4 1 ,6 3 6 2 ,0 6 1

K a n s a s  _ _ 23 1 1 2 ,1 2 8 9 ,7 2 9 9 ,5 3 7 1 1 ,3 0 5 9 0 ,9 5 2 2 6 ,7 3 6 9 4 ,4 8 8 1 7 ,9 7 7 6 ,3 4 2 5 ,1 1 7 2 4 ,0 5 6 8 ,1 3 1 373 62 9 3 ,0 1 6 4 ,0 1 8
K a n s a s  C i t y . 2 5 0 0 6 0 6 3 9 9 3 ,5 5 7 4 ,9 1 4 7 5 0 6 ,2 4 5 1 ,0 8 6 4 5 8 ,2 4 1 ,5 4 5 63 9 e 30 190 2 2 6
T o p e k a ___ 3 4 0 0 35 1 4 0 0 1 ,5 6 2 5 ,5 0 0 183 3 ,4 6 7 1 ,3 6 9 146 6 0 0 1 ,9 0 9 821 11 38 2 5 9 3 0 8
W ic h i t a ___ 4 1 ,0 0 0 8 8 0 2 2 2 1 1 ,4 6 3 9 ,0 8 7 3 ,3 2 5 1 4 ,2 8 2 591 6 1 0 987 8.19C 1 ,4 3 1 36 59 4 4 0 5 3 5

M o n t a n a _______ 133 7 ,8 6 0 5 ,7 5 5 3 ,8 4 9 6 ,2 3 6 4 8 ,3 4 9 3 0 ,3 6 1 5 7 ,8 3 2 1 1 ,4 0 9 3 ,1 8 3 5 .0 7 4 1 4 ,3 9 1 4 ,9 7 1 31 0 4 6 0 3 ,0 8 7 3 .8 5 7
W y o m i n g ______ 41 2 ,3 0 0 2 ,7 4 0 1 ,8 2 3 4 ,9 7 4 2 6 ,8 5 4 1 1 ,5 1 2 2 8 .6 1 2 5 .S 2 3 1 ,5 7 4 1 ,6 6 1 8 ,0 6 6 2 ,4 2 9 110 150 1 ,2 7 0 1 ,5 3 0
C o l o r a d o ________ 119 6 ,7 9 0 6 ,0 0 3 4 ,6 7 1 3 ,0 5 3 5 5 ,5 2 4 2 1 ,5 0 9 5 3 ,0 6 9 1 0 ,5 3 4 3 ,9 8 8 8 ,8 6 0 1 2 ,9 6 2 5 ,0 6 4 4S 9 31 4 2 ,1 3 5 2 ,9 3 8

D e n v e r ______ 5 3 ,4 0 0 5 ,3 4 5 2 ,5 3 3 1 7 ,6 8 6 4 6 ,7 8 8 1 9 ,5 8 7 4 8 ,5 0 8 9 ,2 7 7 1 ,1 9 6 1 1 ,6 2 8 1 3 ,5 0 1 5 ,2 2 1 1 ,1 7 5 197 1 ,7 2 2 3 ,0 9 4
P t ie b lo  .  _ _ 2 60 0 9 1 4 3 8 9 3 ,3 9 3 7 ,6 0 6 2 ,0 2 7 4 ,3 9 9 2 ,5 4 4 591 3 .S 5 9 4 ,1 6 7 8 6 4 23 44 441 5 0 8

N e w  M e x i c o ___ 4 4 2 ,9 8 5 2 .Q 51 1 ,9 0 4 2 .0 9 9 1 6 ,7 1 8 6 ,4 1 6 2 2 .3 S 6 3 ,1 5 0 1 ,0 8 3 8 5 6 3 ,4 9 0 1 ,6 5 0 47 139 4 9 2 6 1 8
O k la h o m a  . 3 2 6 1 3 ,3 7 2 6 ,3 5 1 8 ,2 4 0 6 ,2 0 0 9 7 ,9 0 1 1 6 ,7 5 4 9 5 ,9 4 8 1 4 ,2 5 2 1 0 ,2 4 5 5 ,7 3 4 1 7 ,5 2 6 8 ,2 7 2 126 7 5 5 2 ,5 8 8 3 ,4 6 9

M u s k o g e e ___ 4 8 5 0 2 9 4 70 0 2 ,0 6 1 8 ,1 3 3 2 ,3 7 2 9 ,3 7 4 1 ,4 3 4 36 2 4 2 6 1 ,9 1 7 931 4 94 39 3 4 9 1
O k la h ’ a  C i t y 6 1 ,9 5 0 1 ,3 9 6 60 5 6 ,9 9 0 1 8 ,4 0 3 3 ,9 6 1 1 6 ,8 1 4 5 ,0 4 7 2 ,3 1 3 3 ,2 9 7 6 ,2 8 5 2 ,2 0 5 16 177 66 3 S 56
T u ls a ________ 7 2 ,4 0 0 1 ,3 1 5 56 3 7 ,7 1 1 3 9 ,1 8 1 5 ,6 9 2 3 1 ,3 4 3 7 ,6 1 3 1 ,2 3 0 4 ,2 0 6 1 0 ,4 1 2 4 ,0 6 7 6 90 S 76 9 7 2

W e s t e r n _____ 1 ,4 1 2 8 4 ,8 7 0 6 5 ,3 5 3 5 3 ,4 5 3 1 7 8 ,0 1 6 6 7 9 ,1 4 0 2 6 4 ,8 0 0 7 7 4 ,1 4 8 1 6 1 ,7 3 5 4 7 ,9 1 4 6 6 ,2 6 5 1 9 2 ,8 6 4 6 9 ,5 6 6 3 ,3 5 0 4 ,6 3 2 2 4 ,1 7 5 3 2 .1 5 7

W a s h i n g t o n ___ 72 4 ,5 1 0 3 ,7 2 2 2 ,3 9 9 1 ,7 1 9 4 1 ,1 2 9 2 0 ,4 2 8 3 8 ,6 7 4 1 1 ,3 0 5 4 ,7 9 6 7 ,1 8 1 7 ,6 6 0 3 ,9 1 5 2 8 9 33 4 1 ,3 4 3 1 ,9 6 6
S e a t t l e ---------- 7 5 ,0 0 0 2 ,5 0 2 1 ,4 3 0 1 3 ,9 9 4 5 3 ,2 1 2 1 9 ,9 5 8 4 4 ,4 5 5 1 6 ,3 9 4 4 ,2 4 7 1 0 ,4 2 0 1 0 ,8 3 0 6 ,6 5 0 169 51 7 2 ,1 3 2 2 ,8 1 8
S p o k a n e _____ 3 2 ,4 5 0 73 3 2 ,1 6 2 5 ,3 4 4 1 2 ,7 3 6 1 0 ,5 1 6 1 6 ,6 1 5 1 0 ,5 7 3 1 ,2 6 0 2 ,8 6 3 2 ,8 3 8 1 ,8 6 5 14 19 0 3 3 8 5 4 2
T a c o m a _____ 1 1 ,0 0 0 3 4 9 6 8 2 1 ,3 1 2 7 ,2 5 0 4 ,2 1 0 5 ,1 9 6 3 ,7 4 2 2 5 5 1 ,6 8 7 2 ,0 6 7 8 6 5 32 33 367 4 3 2

O r e g o n  __  _ _ 84 5 ,3 0 1 4 ,1 6 8 3 ,7 4 3 1 ,4 5 9 4 0 ,8 0 1 1 2 ,3 4 7 3 6 ,9 8 6 9 ,9 4 5 3 ,6 0 7 4 ,2 3 2 7 ,3 1 5 3 ,5 6 3 4 6 3 2 8 3 1 ,3 7 2 2 ,1 1 8
P o r t l a n d _____ 3 5 ,0 0 0 3 ,2 6 0 2 ,5 5 9 1 1 ,0 9 4 5 2 ,8 4 7 1 9 ,2 2 5 4 7 ,2 9 6 1 6 ,0 7 0 2 ,7 3 4 7 ,7 9 6 9 ,7 0 5 7 .0 S 7 10 176 1 ,4 8 7 1 .6 7 8

C a l i f o r n i a ______ 26 0 2 3 ,4 6 0 1 6 ,0 8 S 1 6 ,4 7 0 1 2 ,4 3 3 1 5 9 ,4 1 3 5 6 ,5 0 6 1 5 0 ,7 9 0 4 3 ,9 8 4 1 5 ,4 1 8 3 0 ,0 9 6 3 2 ,4 5 3 1 4 ,4 7 2 S32 1 ,2 2 0 5 , 8 /5 7 .9 2  >
L o s  A n g e le s . 8 7 ,4 0 0 9 ,2 5 4 4 ,7 4 7 2 5 ,2 2 9 6 2 ,9 5 1 2 2 ,4 3 8 7 5 ,6 5 2 1 9 ,2 8 6 5 ,3 1 9 4 ,0 2 7 1 9 ,3 1 8 9 ,0 0 5 524 32 7 3 ,8 4 2 4 ,6 9 3
O a k l a n d _____ 2 1 ,5 0 0 1 ,3 0 1 1 ,4 8 7 2 ,8 6 6 1 5 ,6 3 9 1 ,9 9 2 1 5 ,1 0 5 4 ,0 3 2 1 ,1 7 7 2 ,1 2 4 2 .6 7 b 1 ,7 5 5 22 95 1 ,0 2 5 1 ,1 4 2
S a n F r a n c is e o 9 2 9 ,5 0 0 2 5 ,7 6 8 1 8 ,3 2 4 9 9 ,1 2 4 1 7 5 ,6 6 0 2 1 ,1 3 3 1 8 3 ,0 9 2 6 3 ,3 1 5 1 6 ,4 8 9 2 2 ,4 7 1 6 7 ,5 7 8 2 1 ,5 8 6 611 7 8 9 4,7*81 6 .1 8 1

I d a h o  ___________ 70 4 ,2 3 0 2 ,8 1 1 3 ,1 0 2 3 ,0 0 8 3 2 ,8 1 8 1 2 ,6 4 3 3 5 ,0 8 7 1 2 ,2 1 0 2 ,9 6 5 2 ,4 0 4 6 ,6 2 6 2 ,9 2 6 113 2 5 6 9 5 3 1 ,3 2 2
U t a h ______  . I f 67 5 4 0 8 597 191 3 ,4 6 7 3 ,0 7 8 4 ,6 3 2 1 ,6 1 2 51 5 3 2 6 9 6 8 3 8 8 3 5 26 126 IS*

O g d e n ________ 4 575 599 57 5 2 ,2 4 7 4 ,9 5 2 1 ,8 5 8 6 ,0 3 0 1 ,4 9 5 941 67 7 1 ,2 8 2 7 0 0 4 5 55 ISO 2 8 0
S a lt L a k e C it y 6 2 ,2 0 0 1 ,5 8 9 2 ,1 9 0 7 ,7 9 4 1 7 ,7 9 1 5 ,9 4 8 1 9 ,2 6 3 9 ,4 4 0 2 ,1 9 5 2 ,3 0 1 4 ,9 9 8 2 ,3 1 8 19 104 32 2 44  ;>

N e v a d a .  _ . - - I t 1 ,4 3 5 627 1 ,1 9 8 1 .S 7 4 7 ,2 5 3 4 ,1 6 4 7 ,6 7 7 2 ,6 6 6 6 4 2 1 ,1 3 8 2 ,9 7 9 8 2 9 5 9 53 372 4 8 4
A r iz o n a ___ ____ IS 1 ,5 5 0 1 ,3 9 6 1 ,0 3 3 1 ,3 6 4 1 6 ,9 6 1 2 ,8 7 4 1 2 ,1 7 0 2 ,8 3 2 1 ,1 6 6 1 ,7 4 3 4 ,3 2 9 1 ,3 4 4 126 197 748 1 ,0 7 1
A l a s k a 3_________ 1 25 5 — 183 173 37 21 82 6 8 12 4 3 2 128 168

P a c i f i c _______ 574 9 5 ,8 1 1 7 4 ,5 8 0 6 2 ,6 9 8 1 9 1 ,2 3 5 7 0 5 ,0 5 3 2 1 9 ,3 1 8 6 9 8 ,7 5 7 2 2 8 ,9 0 1 6 3 ,7 4 7 1 0 1 ,5 6 8 1 S 3 .6 9 2 7 9 .2 8 0 3  106 4 ,6 5 7 2 6 .3 8 0 3 3 ,4 4 9

A la s k a * _____ 2 100 122 57 11 957 37 4 6 2 3 3 4 2 2 4 3 101 2 3 9 108 23 too 2 4 0
H a w a i i ______  . g 650 50 2 4 7 5 4 1 5 2 ,3 3 1 90 2 .5 3 7 931 371 5 0 6 1 .2 8 4 — 2 9 3 5 8 4  i t  • 9 7 3

N o n -m e m .  b ’ ks £ 750 6 2 4 32 4 2 6 3 ,2 8 8 46 4 3 ,1 6 0 1 ,2 7 3 6 1 1 607 1 .5 2 3 ............... 401 70 2 3 6 7 1 3

T o t a l  U .  S _ _ 7 ,7 72 1 ,1 1 1 .5 0 1 1247559 6 7 6 ,8 5 9 3 ,0 8 4 ,5 0 9 9 ,1 0 3 ,5 3 1 2 ,7 2 9 ,2 4 5 9 ,9 0 4 ,8 2 1 3 ,0 2 4 ,5 8 8 1003552 1 ,7 4 3 ,0 0 5 1 ,5 9 3 .4 3 3 1 .1 7 9 ,0 8 0 2 5 .3 4 8 4 3 .5 1 5 3 7 5 ,3 5 5 4 5 5 ,3 6 0

•One report for March 4 1919 used in summary and in schedules. Central Reserve Cities. *Other Reserve Cities. *Memh*r Ranks.
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(n e a r . 
H o  u  u c. 
C ertfs .

n th ou sand s o f d o lli rs . $ $ $ % $ $ $ 8 $ $ S 8 $ % % %
M a in e . 6; 6 ,965 6,709 5,3 Of 2,613 27,748 39,923 40,21 1 I 1,631 3,969 24,902 5,394 3 ,420 100 192 J ,347 l ,039
N e w l lam pshlrc 55 5 ,235 5,771 4,873 3,907 28,287 4,60S 2:;, 286 1 I ,69( 5 ,910 8 ,447 4 ,310 2,282 110 209 1,340 J ,605
V erm on t 4f. 4 ,935 4,391 4,264 1,459 13,535 16,262 21 ,177 7,783 2 ,389 9 ,348 2 ,448 1 ,580 02 101 790 953
M a ssa ch u setts . 144 25,592 27,139 16,172 11,292 179,199 47,993 165/158 42,72.1 23,055 40,253 22,080 15,197 350 829 9,592 J 0 ,783

B o s t o n ______ 1 I 27 ,400 44,847 4,752 86,331 271,304 10,316 298,381 02,159 7,100 22,393 32 ,033 32,000 203 830 7 ,600 8 ,093
R h o d e  Island 17 5 ,570 7 ,389 4 ,6  U 2,103 32,181 8,782 3 1 ,7H(! 12,561! 2 ,090 10/123 3 ,507 2 ,070 80 152 1,507 1,745
C o n n e c t icu t___ 67 20,481 20,186 12,279 7,913 118,607 20,698 101,453 31,467 14,432 26,300 17,928 9 ,202 241 505 0 ,029 0 ,014

N ew  E ngland 405 96,179 116,732 52,351 1 15,618 6 7 0 ,9 2 1 147,582 081,752 179,925 59,557 i 12,150 88 ,300 00,303 1,107 2 ,818 28,265 32,392

N ew  Y o r k ____ 438 40 ,705 45,524 30,654 10,841 281,764 178,397 269,781 108,017 59,830 127,552 39,210 20,907 04.8 1,623 12,279 14,550
A lban y  _____ 3 2 ,100 3 ,318 1,829 21 ,323 33,107 5,193 33,533 9,91.5 2,305 9,319 0 ,028 3 ,595 10 94 1,135 1,245
B k ly n & B r’ nx 6 2 ,400 3,144 60S 5,549 29,356 2 ,308 23,635 4,517 2,1 19 5,406 2,31 1 3 ,790 25 149 - 1,176 1,350
B u ffa lo _____ 1 2,000 1,999 1,407 4 ,628 31,379 91 1 24,747 10,092 2,341 5,904 3,584 3 ,209 38 104 J ,070 1,447
N ew  Y o r k . . 32 125,050 246,322 37,517 964,792 1,644,802 98,302 2,01 1,122 564,436 105,409 250 ,225 47 ,300 348,383 1,981 2,1.75 ►2,3 9 07,345

N ew  J ersey . 201 22,642 33,168 14,229 14,623 264,762 103,930 202 ,775 66,742 43 ,239 101,500 31,847 23 ,693 629 1, J 09 12,340 14,138
P e n n sy lv a n ia -. 791 69,454 102,806 59,453 8 ,759 451 ,108 389,608 416,180 154,995 99,101 208,349 81,024 4 5 ,965 3 ,277 3 ,228 28,287 34,800

Philadelphia 29 22 ,155 55,273 7,332 170,4(83 334,524 5,366 390,01 1 92,195 62,625 01,134 33,594 48,549 292 i , ) 15,018 16,352
P ittsbu rgh  _ 16 27 ,450 29,583 17,401 111,510 216,743 27,745 209,612 51,102 30,772 61,245 29 ,102 30 ,533 283 948 9,194 10,426

D e la w a r e _____ 19 1,429 2 ,264 1,116 4 1 1 1 I ,077 4.181 8 ,016 3 ,095 1,766 5 ,292 1,179 981 30 8 1 540 651
M ary la n d  ___ 83 5 ,169 5 ,850 4 ,070 957 29,404 42,480 37,973 9 ,958 7 ,539 21,686 5 ,226 3 ,046 208 189 1,469 1,866

B a lt im o re . _ 13 11,261 11,497 4 ,758 39,146 78,133 5,912 79,787 28,241 7,437 12,484 12,874 10,902 101 450 4 ,365 4 ,97 6
W ash in g ’ll. D  C 14 7,427 6,751 6,154 9,843 58,204 16,403 43 ,327 15,081 13,321 12,240 10,308 6 ,838 70 162 4 ,337 4 ,575

E a s te r n ......... 1 ,646 339,242 547,499 186,528 1 ,362,365 3 ,464,363 880,742 3 ,750,499 1,118,986 497,9(84 948,342 304,253 557 ,117 7,064 11,414 M 3,599 173,720

V irgin ia 143 16,358 13,430 13,499 11,754 92,811 56,382 125,362 29,993 17,724 11,620 16,538 9 ,229 296 683 5,201 6 ,180
R ich m on d  __ 7 5 ,550 6 ,636 2 ,679 32,845 39,937 8,017 75,290 11,955 8,861 2 ,860 6,141 5 ,667 45 205 1,160 1,410

W est V irg in ia - 118 10,364 9,691 9 ,197 7,365 65,476 38,852 75,983 15,877 10,979 11 ,864 14,555 6,324 233 400 3 ,498 4,131
N o rth  C arolina 83 9 ,580 7,296 6,741 11,029 56,475 23,870 72,153 15,184 10,675 2 ,482 14,153 5 ,102 155 450 2 ,816 3 ,447
S ou th  C arolina 76 8 ,005 4 ,474 5,747 3,891 32,045 20,259 50,229 10,878 11,197 1,006 6,441 3,101 40 402 1,184 1,626

C h a r le s to n . . 5 1,600 1,561 1,250 2,367 5 ,775 6,568 12,330 4 ,007 3 ,754 2 ,072 2 ,379 742 15 105 468 588
G eorg ia _______ 90 8 ,179 7,279 6 ,358 4 ,367 34,080 13,180 46 ,359 10,425 6,009 893 8,122 3 ,065 113 533 1,727 2 ,373
A tla n ta  ____ 5 4 ,100 5 ,158 3 ,800 14,144 37,535 14,799 49,049 12,669 2 ,689 913 9 ,334 4 ,488 40 193 1,241 1,474

S a v a n n a h ___ 1 400 622 397 664 1,021 1,182 2 ,548 400 271 62 475 170 5 21 214 240
F lo r id a _______ 50 4 ,785 2 ,989 4 ,173 4 ,384 31,149 12,926 26,451 8,209 5 ,890 4 ,224 10,638 2 ,831 88 248 1,722 2 ,058

J a ck son v ille . 3 1,600 1,869 1,231 7,617 15,940 12,327 19,832 8,165 3 ,306 2,781 5,471 2 ,328 1.4 114 601 729
A la ba m a____  _ 92 8 ,970 7 ,026 7 ,648 2 ,829 49,971 12,453 47,428 14,078 5 ,960 4 ,734 10,141 4 ,572 249 550 2 ,596 3 ,395

B irm ingham 2 1,750 1,691 1,636 3 ,286 12,880 8,661 15,024 9 ,215 1,183 1,533 3,838 1,505 7 69 604 680
M ississip p i____ 33 3 ,800 2 ,879 2 ,737 3 ,312 27,375 6 ,982 24,512 .6 ,699 3 ,632 4 ,369 5,847 2 ,254 68 221. 998 1,287
L o u is ia n a _____ 28 4 ,130 3 ,529 2 ,562 4 ,856 34 ,144 7 ,542 36,435 6 ,090 3,371 1,946 7,262 3 ,104 41 269 953 1,263

N ew  Orleans 3 3 ,800 3 ,785 2 ,200 14,215 31,617 1,498 33,651 11,047 2 ,002 3,542 3,911 4 ,025 13 51 1,409 1,473
T ex as  ________ 507 36,139 31,376 23,864 16,381 200 ,195 16,449 211 ,455 39,986 19,964 4 ,856 43,042 16,112 371 1,831 5 ,865 8 ,067

D a lla s_______ 5 4 ,650 4 ,523 4 ,060 15,153 36,364 1,685 36,568 17,280 4 ,355 1,401 8 ,367 3 ,756 24 139 1,045 1,208
E l P a s o .......... 4 1,410 437 1.255 2 ,768 8 ,514 4,241 10,119 4 ,359 1,497 560 1,893 496 40 40 203 283
F o r t  W o rth - 4 2 ,100 2 ,536 1,583 13,164 19,881 2,182 22,094 4,101 2 ,150 341 7,621 1,943 9 204 493 706
G a lv eston ___ 2 400 463 355 862 2,089 2 ,458 4 ,118 495 339 272 531 331 28 34 154 216
H o u s to n ____ 6 5,500 3,791 4 ,720 16,195 35,106 10,461 4 3 ,804 11,287 6 ,227 781 8 ,685 4 ,569 70 403 1,702 2 ,175
San A n to n io - 8 3,150 1,837 2 ,950 4 ,444 16,797 1,566 16,948 5,166 2 ,408 370 3 ,082 2 ,138 74 303 947 1,324
W a c o _______ 6 2 ,050 834 1,800 2,081 7,516 1,116 9 ,413 2 ,860 1,82 4 26 1,882 863 5 162 264 431

A rkansas ___ . 75 4 ,859 4 ,047 2 ,935 4 ,119 29,150 5 ,010 28,452 6,550 4 ,149 1,597 6 ,887 2 ,440 74 301 1.261 1,636
L it t le R o c k . . 3 1,250 445 420 2 ,669 5,852 547 6,448 1,852 1,099 466 1,252 777 21 32 190 243

K e n t u c k y ____ 125 11,831 7,814 11,111 5,142 85,351 15,925 68,395 23,898 8,522 6,408 20 ,380 7 ,079 220 335 2 ,533 3 ,088
L o u isv il le ___ 4 4 ,250 4 ,844 3 ,784 33,489 35,497 7 ,340 47 ,620 16,608 2,491 5 ,994 12,199 5 ,996 9 227 1,474 1,710

T en n essee______ 94 7,434 4 ,563 6 ,454 6 ,104 43,373 15,913 44,092 12,794 4 ,742 3 ,002 12,603 3 ,83o 296 295 1,960 2 ,551
C h a tta n o o g a 2 1,750 1,351 1,750 5,956 9 ,505 10,630 18,190 5 ,878 2 ,510 1,219 2 ,574 1,498 26 85 601 712
M e m p h is ___ 3 1,300 1,057 750 2,931 9 ,863 1,134 9 ,149 2 ,199 1,377 460 1,809 1,184 29 41 232 302
N a s h v ille ___ 5 2 ,900 2 ,046 2,221 13,134 17,914 7 ,844 24,602 13,406 8 ,474 3 ,480 5 ,188 2 ,937 14 129 725 868

Southern 1,592 183,944 151,879 141,887 273,217 1 ,131,198 349,999 1 ,314,103 343,610 169,631 86,134 263 ,236 114,456 2 ,732 9 ,075 46,041 57,874

O hio _ _ 344i 33,201 33,146 28 ,004 7,223 238 ,404 119,545 216,941 73,508 18,894 65,162 47,030 21 ,638 649 1,434 11,986 14,085
C in cin n ati __ 8 13,900 10,950 7,528 50,192 54,434 6 ,655 74 495 24,514 2 ,723 15,317 15,370 9,161 18 177 2 ,552 2 ,747
C lev e la n d ___ 6 12,500 10,914 4 ,423 61,321 95,873 3,597 126,572 21,278 13,331 9,321 19,009 14,762 34 633 4,311 4 ,978
C olu m b u s___ 8 3,100 3,221 2,611 9 ,368 32,644 6 ,526 27,346 7,681 2 ,695 8 ,094 6 ,426 3 ,655 51 - 169 1,991 2 ,211
T o l e d o ______ 4 3,500 5,056 2 ,950 10,008 22,817 11,454 30,100 10,417 5 ,919 4 ,280 6 ,044 3 ,204 10 152 1,124 1,286

In d ia n a____ ___ 248 21,577 14,658 19,959 13,608 122,983 57,760 -131,511 44,229 18,345 26 ,634 23 ,767 11,454 694 971 5,690 7 ,355
In d ian ap olis . 6 6,700 4 ,719 6 ,396 19,923 31,348 2 ,224 37,066 12,927 4 ,774 5 ,436 7 ,009 4 ,493 507 343 2 ,619 3 ,469

I l l in o is ________ 442 30 ,495 28,857 24,035 29,234 221,734 113,156 212 ,699 70,633 24,047 43,837 57,777 20,127 1,062 1,456 8 ,835 11,353
C h icago  b .  _ 9 44 ,000 45 ,036 349 356,823 380,937 13,298 488,717 105,028 7,879 38,090 122,158 76,456 1,063 1,726 21,668 24,397
C h icago c  .  - 14 1.525 794 765 99 8,791 12,781 11,891 3,6S3 1,962 3 ,710 1,909 1,147 28 101 642 771
P eoria  _ ______ 4 2 ,100 .2 ,551 1,746 8 ,245 11,216 6 ,895 16,396 5,624 1,254 2 ,680 4 ,977 1,667 65 76 818 959

M ic h ig a n ______ 102 9 ,455 8,492 6,800 4 ,824 51,547 81,102 72,357 24,324 10,123 30,741 15,376 6 ,496 458 463 3 ,536 4 ,457
D e tro it  .  _ 3 7 ,000 5 ,825 1,799 16,729 62,956 7,128 61,297 8,410 7 ,630 10,586 12,792 7 ,494 36 154 2 ,521 2 ,711
G ran d R ap id s 3 2 ,100 1,755 1.963 3 ,110 7 ,994 7,916 13,622 5,672 2 ,112 2 ,362 2 ,984 1,046 16 81 671 768

W is c o n s in ____ 142 13,105 9,243 9,447 8 ,064 67,744 78,401 90,921 32,377 9 ,995 23 ,064 21 ,157 7,662 441 566 3 ,736 4 ,743
M ilw au k ee  __ 5 6 ,300 5 ,518 3 ,158 27,906 51,167 22,581 69,751 12,076 4 ,076 7,845 18,499 6 ,907 102 297 2 ,127 2 ,526

M in n e s o t a ____ 290 15,186 12,784 10,077 19,673 86,820 102,718 144,812 35,650 6 ,969 15,513 29 ,706 10,125 470 780 3 ,235 4 ,485
M in n ea p o lis . 6 11,550 9,502 2 ,440 61,357 57,276 13,275 92,993 19,737 1,899 4 ,005 23 ,800 9,931 63 517 1,469 2 ,049
v S t .  P a u l____ 6 6 ,600 5,828 1,094 37,745 48,283 8 ,673 56,708 12,563 8 ,322 5 ,030 16,879 7,491 24 312 1,595 1,931

I o w a ____ 342j 20,190 15,304 16,003 32,875 124,946 84,602 168,348 48.510 12,984 8 ,285 43 ,630 11,995 559 875 3 ,483 4 ,917
C edar R ap ids 2 800 887 780 19,738 4 ,410 3,435 15,082 4 ,303 765 1,223 6,961 1,778 8 46 283 337
D es  M o in e s . 3 2 ,250 1,469 810 21,163 15,526 2,900 22,702 6,851 1,746 481 7 ,082 3 ,770 36 116 710 862
D u b u q u e ___ 3 500 304 400 1,772 2 ,502 1,104 2,841 1,203 568 817 822 363 13 41 150 204
Sioux C it y .  _ 6 1,350 932 860 23,462 9 ,097 3,969 19,016 5,423 952 1,757 10,623 2 ,356 16 97 492 605

M issou ri 109 6 ,550 4 ,769 5 ,624 7,483 46,111 10,285 42,337 12,983 4 ,049 3 ,126 11,731 3 ,942 216 349 1,329 1,894
K ansas C it y . 13 11,550 8 ,674 4 ,578 101,913 68,571 4 ,819 115,498 13,562 5,391 4 ,709 42,761 7 ,520 S O 714 2 ,518 3 ,312
S t. J osep h . _ 4 1,100 1,044 835 20,089 9,731 3,136 18,305 5,674 1,288 783 8 ,689 1,961 35 112 671 818
S t. L o u i s ___ 6 18,700 12,089 10,957 80,729 80,293 12,992 121,445 35,256 8 ,337 11,510 27,701 16,122 51 221 3 ,235 3 ,507

M id d le  W est 2 ,138 306,884 264,321 176,391 1,058,676 2 ,0 1 7 ,1 5 5 802 ,927 2 ,501 ,769 664,096 189,029 354,398 612 ,669 274 ,723 6 ,745 12,979 93,997 113,737

N o rth  D a k o ta . 168 6 ,365 4,541 4 ,179 9 ,534 35,833 37,669 54,050 16,551 2 ,406 4 ,670 12,169 4 ,254 120 418 1,260 1,798
S outh  D a k o ta . 125 5 ,530 3,743 3 ,810 19,359 42 ,312 32,081 59,603 14,665 2 ,951 3 ,457 18,451 4 ,832 123 320 1,149 1,592
N e b ra s k a _____ 178 8 ,900 7 ,298 7,205 11,701 66,161 33 ,245 83,386 13,681 4 ,727 2 ,505 21 ,470 6,237 224 404 1,377 2 ,005

L incoln 4 1,150 876 541 9,387 8 ,134 753 10,938 1,908 440 244 5 ,565 1,278 9 101 251 361
O m a h a ______ 9 6 ,300 5 ,044 1,887 67,141 46 ,046 6,4.87 74,752 15,331 5,270 2 ,903 30,983 6 ,540 146 312 1,218 1 ,676

K a n s a s ________ 229 12,053 9 ,280 9 ,537 12,763 87 ,550 2 6 ,025 93,516 17,190 6,819 5 ,192 23,097 7,836 402 654 2 ,517 3 ,573
K ansas C it y . 2 500 612 399 4 ,728 4 ,681 728 6 ,580 841 345 630 2,361 694 2 34 244 280

T o p e k a ________ 3 400 325 400 1,956 5 ,096 172 3,548 1,206 193 641 2 ,193 606 8 43 116 167
W ic h i t a ____ 4 1,000 831 225 11,552 7,722 3,326 14,343 407 1,222 1,003 7 ,033 1,274 35 57 395 487

M o n t a n a _____ 132 7 ,835 5,250 3,851 7 ,499 48,912 29 ,336 54,283 11,394 3,125 4 ,888 19,102 4 ,668 267 484 2,801 3 ,552
W y o m in g ______ 40 2 ,275 2 ,765 1,835 4 ,216 24,286 11,429 25,662 5,913 1,635 1,975 7,751 2,223 106 140 878 1,124
C o lo r a d o ______ 118 6 ,765 5 ,719 4 ,723 3 ,306 53 ,984 20 ,514 51,339 9,792 4 .214 8 ,856 13,591 4 ,799 463 336 1,877 2 ,676

D e n v e r ____. 5 3 ,400 5 ,204 2 ,600 18,560 39 ,538 18,818 47 ,945 7,536 1,816 11,751 9 ,601 5,329 1,144 262 1,285 2,691
P u e b lo ____ _ 2 600 888 380 3 ,496 5 ,890 1,950 4 ,855 754 370 3 ,902 2 ,049 796 11 63 284 358

N ew  M e x ic o . . 43 2,880 1,952 1,923 1,986 17,161 6 ,583 21 ,959 2,902 1,071 741 3 ,657 1,704 42 135 454 631
O klahom a d _ _ 326 13,240 5 ,860 8 ,327 6 ,610 98,722 16,059 94,702 13,680 11,514 5 ,874 17,489 8 ,364 124 769 2 ,456 3 ,349

M u sk ogee___ 4 750 322 700 1,657 7 ,670 2 ,192 8 ,649 1,309 562 377 1,551 934 3 72 293 368
O kiah ’a C ity 6 1 ,950 1,309 600 6 ,684 18,181 3,809 17,517 3 ,846 2 ,915 3 ,093 5 ,599 1,969 29 246 558 833
T u lsa  ............ 7 2 ,300 1 ,205 563 6 ,769 32,279 6,441 29 ,285 6 ,103 1,246 4 ,563 7 ,470 3 ,797 5 111 735 851

W e s t e r n ____ 1,405 84,193 63,014 53,685 208 ,904 650 ,158 257 ,617 756,912 145,009 52,841 67 ,265 211 ,182 68,131 3,263 4,961 20 ,148 28,372

W ash in gton  _ . . 72 4 ,510 3 ,403 2 ,442 1,236 37,674 20,582 35,707 11,207 3,935 7 ,250 6 ,567 3 ,585 270 348 1,452 2 ,070
S e a t t le _____ 7 5,000 2,341 1,435 14,561 4 7 ,315 19,468 41 ,995 16,695 4 ,809 I f ,767 12,465 6 ,073 225 473 1,893 2,591
S pokan e ____ 3 2,450 671 2 ,250 4,861 10,702 10,781 15,853 9,077 1,427 2 ,860 3 ,050 1,870 10 ' 173 225 408
T a c o m a ____ 1 1,000 295 700 1,091 8 ,024 4 ,300 5 ,776 4 ,190 189 1,850 2 ,438 938 40 43 402 485

O regon ________ 83 5 ,276 3 ,832 3 ,760 1,347 38,149 12,545 34,828 9 ,593 3 ,133 4 ,177 6,468 3 ,353 450 297 1,261 2 ,008
P o r t la n d ____ 3 5 ,000 2 ,918 2 ,600 10,036 4 2 ,065 18,961 43,710 13,830 2 ,472 7 ,262 8 ,323 5 ,316 21 . 203 1,023 1,247

C a lifo rn ia . 257 23 ,085 15,157 16,393 12,157 145,746 53,940 144,020 38,802 16,031 27,977 26 ,050 13,296 793 1,163 4 ,675 6 ,633
L os A n geles. 8 7 ,400 7 ,364 4 ,817 25,913 51,894 20,667 7 8 ,2 5 ! 14,665 3,742 3 ,990 15,551 7 ,173 489 2 ,656 3 ,524
Oakland __ 2 1,500 1,256 1,500 3,272 12,240 1,949 14,379 2 ,904 1,704 *  2,076 1,505 1,480 8 98 447 553
San F ran cisco 9 29 ,500 24,933 18,002 81 ,144 149,525 21,214 187,469 52,988 13,685 24,390 58,215 17,188 079 818 4 ,155 5*652

to 70 4 ,180 2,61 1 3 ,015 2 ,846 3 1,674 11,181 33 ,039 9,586 2 ,810 2 ,435 0 ,597 2,831 102 267 810 1,179
Vt a h . . . . . . ___ 16 672 397 582 138 3,613 3 ,000 4,514 1,57 1 652 290 895 368 34 27 96 157

O gden .. _ 4 575 579 574 2,351 4 ,726 2 ,073 5 ,998 1,526 1,017 497 1,421 648 40 48 190 278
S altL akeC Ity 6 2 ,200 1,455 2 ,199 7,749 J4 ,957 5 ,759 18,067 7 ,7  46 2 ,109 2 ,439 3 ,337 2 ,094 35 130 306 471

N evada 10 1,435 592 1,227 1,916 6 ,375 4 ,225 7,497 2 ,639 587 1,204 2 ,237 699 43 64 401 568
z 18 1,550 1,339 1,044 1,665 16,902 2 ,594 12,185 2,472 1,312 1,621 4 ,624 1,382 195 173 663 1,031

A J a ska ( m ern ber J
•jo — 150 144 19 — 2 79 66 16 43 2 120 165

P a c i f i c _____ 570 95,358 69,166 62,540 172,433 621 ,725 213 ,239 683 ,307 199,491 59,616 102,164 159,809 68,310 3 ,477 4 ,706 20 ,835 2 9 ,020

A laska . 2 100 111 62 6 861 380 524 318 236 98 304 88 23! 65 176
H aw aii . 3 650 464 475 342 2 ,003 180 2,321 919 359 468 1,429 — 454 42 52 548

N on -m em . b ’ks 5 750 575 537 348 2 ,864 560 2 ,845 1,237 595 566 1,793 — 542 65 117 724

9 ota  I (J S 7,761 1,100,550 213186! 673,923 3,191,561 8,558,384 2,652,666 9,691,187 2,652,354 1029253 1,701,025 1 ,041,302 1 ,140,100 25,590 40,018 353,002 435,839
b Central reserve city banka, c Other reserve city banks, d One report /or Dec. 31 1918 used.
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L I k  itlO U n±H 1  i OJ a o U a \ r s .  $ 8 i $ $ $ % 8 8 8 8 $ $ 8 8 $
M a i n e _________ 1 Oo 6 ,9 6 5 6 ,4 9 4 5 ,4 1 7 2 ,6 1 6 2 8 ,7 4 0 3 7 ,8 8 6 3 9 ,8 8 0 8 ,5 9 6 4 ,2 4 1 2 4 ,7 1 2 5 ,5 6 3 3 ,2 1 0 154 4 9 6 1 ,4 3 7 2 ,0 8 7
N e w  H a m p d h ire l 5,235| 5 ,6 4 4 4 ,9 4 8 3 ,8 9 4 2 9 ,3 6 7 4 ,3 0 9 2 4 ,1 2 5 8 ,5 9 7 6 ,1 0 0 9 ,1 2 3 4 ,1 8 5 2 ,3 7 7 194 4 6 6 1 ,2 9 5 1 ,9 5 5
V e r m o n t  1 48 4 ,9 3 5 f 4 ,2 1 7 4 ,2 7 4 1 ,8 4 3 1 5 ,1 4 0 14 ,9 8 1 2 2 ,0 3 8 6 ,3 6 7 2 ,7 4 1 9 ,2 7 2 2 ,7 4 5 1 ,7 3 5 101 217 6 9 8 1 ,0 1 6
,\1 u s s u d i use t is  | i I 3 2 6 ,7 9 3 2 7 ,9 6 7 1 6 ,5 9 8 1 1 ,9 4 4 1 7 6 ,1 1 0 4 2 ,6 1 4 1 6 5 ,1 5 5 3 2 ,3 9 9 2 6 ,4 5 9 3 9 ,8 0 8 1 9 ,3 6 4 1 3 ,8 9 5 7 5 0 2 ,5 3 5 9 ,2 0 0 1 2 ,4 9 6

B o a  lo l l  1 i L 2 7 ,4 0 0 4 2 ,3 7 5 4 ,7 2 1 9 1 ,6 2 7 3 2 3 ,8 3 5 10 ,6 3 7 3 3 1 ,0 3 1 2 5 ,4 6 2 9 ,8 1 3 2 0 ,4 2 7 4 0 ,3 0 8 3 5 ,5 1 6 6 6 0 3 ,0 7 2 6 ,2 9 7 1 0 ,0 2 9
R h o d e  is la n d 17 5 ,5 7 0 7 ,0 6 1 4 ,5 7 9 2 ,8 6 6 3 2 ,8 5 3 8 ,5 7 8 3 2 ,9 5 4 8 ,3 6 9 2 ,6 5 0 1 0 ,6 5 9 4 ,1 2 2 2 ,6 7 4 194 323 1 ,2 3 0 1 ,7 4 7
C o n n e c t i c u t ___ 67 2 0 ,4 8 1 1 9 ,7 6 3 1 2 ,6 7 1 8 ,3 6 1 1 2 5 ,6 9 2 1 9 ,3 7 8 1 0 2 ,4 1 5 1 9 ,6 8 9 1 6 ,0 0 2 2 5 ,9 4 2 2 3 ,1 5 5 9 ,7 9 0 58 9 1 ,4 8 9 6 ,4 7 2 8 ,5 5 0

N e w  E n g la n d 4 0 6 >1 ■ 9 1 1 3 ,5 2 1 5 3 ,2 0 8 1 2 3 ,1 5 1 7 3 1 ,7 4 9 1 3 8 ,3 8 3 7 1 7 ,5 9 8 1 0 9 ,4 7 9 6 8 ,0 0 6 1 3 9 ,9 4 3 9 9 ,4 4 2 6 9 ,1 9 7 2 ,6 4 2 8 ,5 9 8 2 6 ,6 2 9 3 7 ,8 8 0

N e w  V o r k  - . - . 437 4 1 ,5 5 5 4 5 ,3 5 5 3 0 ,9 6  i 1 0 ,0 8 2 2 9 4 ,3 8 5 1 6 6 ,9 3 5 2 8 3 ,8 8 9 6 6 ,4 7 4 7 0 ,2 8 8 1 6 2 ,5 6 2 4 0 ,1 9 1 Vi ,1 7 9 1 ,1 6 0 3 ,1 5 8 1 2 ,6 3 3 1 6 ,9 5 1
A lb a n y  1 3 2 ,1 0 0 3 ,3 2 4 1 ,8 3 6 2 2 ,9 9 0 2 6 ,0 4 5 5 ,0 0 9 2 9 ,7 4 4 6 ,4 1 7 2 ,5 1 0 8 ,7 0 7 7 ,9 6 3 3 ,1 7 6 25 2 0 4 1,1)43 1 ,2 7 2
B r k ly u  & B r x 6 2 ,2 0 0 3 ,1 0 8 61 6 5 ,8 5 7 2 9 ,5 7 4 2 ,0 1 5 2 2 ,4 3 8 2 ,5 8 8 2 ,4 1 8 5 ,3 51 2 ,5 2 6 3 ,3 2 6 33 30 9 l ,0 6 0 1 ,4 0 2
B u ffa lo 2 7 ,0 0 0 6 ,5 1 7 5 ,0 2 2 1.3,077 7 6 ,5 2 0 3 ,5 4 3 5 4 ,1 9 8 1 1 ,6 75 1 2 ,3 1 0 2 2 ,2 0 8 6 ,5 3 0 5 ,1 4 1 2 9 5 2 2 5 2 ,6 0 1 3 ,7 1 6
N e w  Y o rk 12 1 0 5 0 2 3 5 ,7 4 2 3 7 ,4 8 3 1 ,0 2 1 ,7 1 4 2 ,2 6 8 ,8 2 4 8 6 ,0 7 3 2 ,1 5 7 ,5 8 3 3 6 4 ,6 1 2 2 0 4 ,7 4 3 2 5 5 ,5 0 2 5 8 ,0 6 7 1 [09 1 5 ,5 6 5 1 3 ,0 4 0 3 7 ,2 7 3 7 6 ,6 7 8

N ew  J e r s e y 2 0 2 2 2 ,6 9 2 3 2 ,3 7 1 1 4 ,5 2 5 1 5 ,0 1 7 2 7 6 ,4 3 0 9 6 ,3 8 9 2 1 8 ,4 8 1 4 0 ,6 2 9 5 0 ,8 2 3 1 0 0 ,3 4 0 4 0 ,4 7 9 2 5 ,1 8 5 1 ,3 73 2 ,9 6 6 1 1 ,7 8 2 16 ,123
P e n n s y lv a n ia 791 6 9  184 1 0 1 ,4 0 7 5 9 ,9 1 9 9 ,0 2 7 4 4 6 ,4 5 5 3 6 7 ,1 3 8 4 1 6 ,6 3 7 1 1 1 ,1 9 3 1 0 6 ,5 4 5 2 6 0 ,9 1 9 7 9 ,9 9 6 4 5 ,7 6 6 6 ,3 6 9 6 ,8 0 7 2 5 ,3 4 7 3 7 ,5 2 3

P h ila d e lp h ia 29 2 1 ,1 5 5 5 2 ,8 8 1 7 ,3 9 7 1 7 1 ,7 4 7 3 5 7 ,4 5 4 4 ,9 3 0 4 0 6 ,3 1 9 4 1 ,2 7 6 7 4 ,1 0 8 5 6 ,7 0 5 4 5 ,9 7 6 14,7 17 2 ,6 1 0 3 ,7 6 3 1 3 ,6 5 6 2 0 ,0 3 2
P it t s b u r g h 16 2 7 ,4 5 0 2 8 ,6 7 5 17 ,1 5 6 1 0 8 ,6 1 3 2 2 5 ,0 8 1 2 6 ,3 3 2 2 1 5 ,6 7 1 3 0 ,2 6 9 3 6 ,0 8 7 5 9 ,5 5 6 2 8 ,8 3 8 3 0 ,3 8 5 56 3 1 ,9 4 2 1 1 ,0 7 2 13 ,5 7 7

D e la w a r e 19 1 ,4 2 9 2 ,2 6 0 l , 113 4 2 4 1 2 ,0 1 8 4 ,0 1 7 8 ,0 1 9 2 ,4 7 3 1 ,8 2 8 5 ,1 5 8 2 ,1 1 2 9 8 0 33 183 60 3 81 9
M a r y la n d * 4 5 ,1 6 9 5 ,5 8 7 4 ,1 1 8 1 ,0 3 8 3 0 ,8 3 7 4 0 ,0 5 7 3 8 ,7 9 1 6 ,7 8 2 7 ,8 7 0 2 0 ,5 7 4 6 ,6 7 6 3 ,5 9 3 4 3 6 57 3 1 ,3 1 3 2 ,3 2 2

B a lt im o r e 13 1 1 ,2 6 1 1 1 ,0 2 0 4 ,7 7 2 4 3 ,8 2 2 8 6 ,4 0 8 5 ,3 3 6 8 3 ,1 9 9 2 0 ,6 5 4 5 ,9 9 9 1 0 ,5 9 3 1 3 ,5 3 3 1 0 ,7 0 0 2 5 5 3 ,0 1 0 4 ,8 2 5 8 ,0 0 0
W a s h in g t o n  D C 14 7 ,4 2 7 6 ,5 9 5 6 ,0 8 7 8 ,9 1 7 5 7 ,8 5 7 1 3 ,5 5 6 4 4 ,8 9 7 1 0 ,5 7 7 1 2 ,5 2 5 1 1 ,9 6 5 7 ,6 5 5 6 ,7 3 7 30 1 70 8 3 ,4 8 8 4 ,4 9 7

E a s t e r n ---------- 1 ,6 4 8 3 4 2 ,6 7 2 5 3 4 ,8 4 2 1 9 1 ,0 1 2 1 ,4 3 2 ,4 2 8 4 ,1 8 7 ,8 8 8 8 2 1 ,3 3 .) 3 ,9 7 9 ,8 6 6 7 1 4 ,5 1 9 5 8 8 ,0 5 4 9 4 4 ,1 4 0 3 4 0 5 8 5 ,7 2 4 2 8 ,0 1 8 3 6 .8 8 8 1 2 6 ,6 9 0 2 0 3 ,0 0 2

V ir g in ia  ______ 143 1 6 ,1 5 9 12 ,847 1 . , QQ1 1 1 ,7 5 0 9 9 ,0 6 5 4 8 ,5 7 1 1 2 4 ,7 2 6 2 0 ,6 6 0 1 7 ,6 2 6 1 0 ,5 3 4 1 7 ,2 0 4 9 ,4 9 9 7 7 6 2 ,0 7 5 4 ,7 8 2 7 ,6 3 3
R ic h m o n d 1 5 ,5 5 0 6 ,3 3 6 2 ,6 1 8 3 7 ,2 4 3 5 1 .0 9 2 4 ,8 8 7 7 4 ,7 9 5 7 ,4 5 1 8 ,0 3 4 2 ,9 7 7 8 ,9 6 1 6 ,5 2 1 157 5 3 8 1 ,8 3 0 2 ,5 2 5

W e s t  V ir g in ia 117 1 0 ,2 9 2 9 ,4 6 8 9 ,1 7 8 6 ,9 2 7 6 6 ,8 3 9 3 7 ,2 8 5 7 5 ,2 3 2 12 ,551 12 ,8 4 7 1 1 ,6 3 5 1 4 ,4 6 9 6 ,4 6 8 4 9 5 8 2 0 3 ,5 5 2 4 ,8 6 7
N o r t h  C a r o l in a 83 9 ,2 3 0 7 ,0 0 3 6 ,6 3 4 1 4 ,0 8 1 0 0 ,4 9 5 2 0 ,7 2 7 6 9 ,8 1 8 1 1 ,3 4 2 1 2 ,0 0 0 2 ,5 5 6 1 5 ,6 6 6 5 ,4 1 9 317 94 5 3 ,0 3 2 4 ,2 9 4
S o u t h  C a r o l in a 75 7 ,8 9 7 4 ,1 3 2 5 ,6 5 4 4 ,0 2 9 3 6 ,0 4 8 1 9 ,8 1 6 4 8 ,8 7 9 9 ,0 9 4 1 2 ,2 2 4 9 6 6 7 ,7 1 0 3 ,2 3 4 81 661 1 ,7 8 0 2 ,5 2 2

C h a r le s t o n  - 5 1 ,6 0 0 1,427 1 ,2 2 2 3 ,4 7 0 5 ,6 4 2 6 ,1 0 4 1 2 ,7 1 2 3 ,0 3 3 3 ,7 2 0 2 ,2 5 9 2 ,1 8 9 759 18 176 4 7 9 67 3
G e o r g ia ______ 91 8 ,2 7 8 7 ,1 5 1 6 ,3 8 1 6 ,2 6 0 3 9 ,7 9 4 12 ,031 4 7 .8 3 2 1 0 ,7 8 7 6 ,1 3 4 1 ,1 6 8 9 ,5 4 8 3 ,5 7 2 24 5 80 9 2 ,3 9 3 3 ,4 4 7

A t la n t a  - - 5 4 ,1 0 0 4 ,9 9 2 3 ,5 6 8 1 6 ,9 2 8 3 8 ,2 2 2 1 3 ,7 1 1 4 7 ,6 5 2 1 0 ,0 0 8 4 ,4 6 4 874 1 0 ,5 9 4 4 ,5 8 8 69 4 8 8 1 ,3 3 4 1,891
S a v a n n a h 2 9 0 0 8 5 8 787 893 9 2 0 1 ,0 0 9 3 ,5 7 6 8 5 5 4 0 5 86 6 1 0 158 7 3 8 22 2 267

F lo r id a  - --------- 51 4 ,8 3 5 2 ,9 7 0 4 ,1 9 4 3 ,0 1 1 2 7 ,7 3 4 1 1 ,6 7 5 2 5 ,6 3 2 6 ,6 0 9 5 ,6 9 0 4 ,4 3 2 6 ,6 5 5 2 ,4 8 2 179 5 9 3 1 ,7 4 6 2 ,5 1 8
J a c k s o n v i l le 3 1 ,6 0 0 1 ,7 0 3 1 ,2 3 0 5 ,5 9 9 1 5 ,4 2 4 1 1 ,1 6 0 1 9 ,2 3 0 5 ,0 5 5 4 ,8 0 7 2 ,8 4 4 6 ,3 3 7 2 .0 0 0 43 125 5 3 4 70 2

A la b a m a ___ 92 8 ,9 6 3 6 ,6 4 7 7 ,6 1 4 3 ,2 5 8 5 2 ,8 0 6 1 0 ,9 4 0 4 6 ,9 9 7 11 ,371 6 ,9 7 0 5 ,2 2 1 1 0 ,1 7 6 4 ,5 4 9 4 4 5 99 3 3 ,3 8 2 4 ,8 2 0
B ir m in g h a m 2 1 ,7 5 0 1 ,6 31 1 ,6 2 8 3 ,8 4 8 1 5 ,1 1 9 7 ,9 5 1 1 3 ,8 0 5 5 ,1 1 2 2 ,3 3 3 1 ,6 3 3 5 ,7 4 3 1 ,6 7 6 70 184 62 5 8 7 9

M is s is s ip p i___ 3 3 3 ,8 0 0 2 ,8 4 6 2 ,7 3 7 3 ,3 7 7 2 8 ,8 3 7 6 ,2 1 2 2 6 ,9 3 5 5 ,0 7 8 4 ,8 2 4 4 ,1 3 0 5 ,5 0 7 2 ,1 0 6 105 31 4 1 ,0 8 0 1 ,4 9 9
L o u is ia n a  - - - 29 4 ,0 3 5 3 ,5 9 8 2 ,5 0 9 5 ,4 6 2 3 6 ,0 3 7 7 ,1 2 2 3 6 ,4 5 8 4 ,6 7 0 4 ,6 5 9 2 ,2 0 4 7 ,9 6 6 2 ,8 3 8 89 45 2 1 ,1 3 5 1 ,6 7 6

N e w  O r le a n s 3 3 ,8 0 0 3 ,6 2 6 2 2 1 7 1 3 ,6 0 2 3 2 ,9 3 0 1 ,7 2 4 3 5 ,1 1 4 7 ,5 5 6 3 ,0 4 1 1 ,5 1 9 5 ,6 4 1 3 ,8 7 3 38 2 2 3 1 ,2 4 9 1 ,5 1 0
T e x a s -------------- 30 7 3 5 ,8 8 0 3 0 ,6 4 0 2 3 ,6 2 5 1 6 ,3 2 7 1 9 7 ,5 3 6 1 5 ,2 9 5 21 1 ,722 3 4 ,0 5 0 1 9 ,7 5 3 6 ,0 5 3 3 3 ,2 5 5 1 5 ,4 2 3 55 0 2 ,4 9 3 6 ,6 6 9 9 ,7 1 2

D a l l a s ___ 5 4 ,6 5 0 4 ,3 1 5 4 ,0 1 0 1 5 ,6 6 6 3 4 ,8 4 9 1 ,6 73 3 4 ,1 6 1 1 0 ,4 5 0 4 ,4 9 4 2 ,2 6 7 8 ,9 5 9 3 ,9 0 1 57 38 2 1 ,0 2 5 1 ,4 6 4
E l P a s o _____ 4 1 ,4 1 0 4 4 4 1 ,2 5 5 3 ,5 3 0 8 ,2 8 3 3 ,9 8 1 1 0 ,0 3 7 2 ,4 9 4 1 ,1 5 5 6 1 8 2 ,0 1 6 1 ,0 4 9 37 67 152 2 5 6
F o r t  W o r t h 5 2 ,3 0 0 2 ,5 9 0 1 ,5 9 0 9 ,6 6 1 1 7 ,2 3 6 2 ,2 6 5 2 0 ,5 7 5 2 ,8 0 3 2 ,3 8 4 5 2 8 5 ,9 6 9 1 ,5 5 8 25 221 5 7 6 8 2 2
G a lv e s t o n .  - 2 4 4 0 451 35 5 1 ,2 8 9 2 ,1 4 9 2 ,3 6 2 4 ,3 3 6 4 2 0 33 3 27 2 37 4 2 4 6 36 8 5 241 36 2
H o u s t o n  _ 6 5 ,5 0 0 3 ,5 3 3 4 ,7 2 0 1 0 ,9 8 8 3 2 ,6 1 7 9 ,8 6 8 4 5 ,6 1 6 7 ,5 3 7 5 ,9 7 6 9 5 3 7 ,2 4 0 4 ,6 1 0 127 513 1 ,4 5 1 2 ,0 9 1
S a n  A n t o n io 8 3 ,1 5 0 1 ,7 6 8 2 ,9 2 8 4 ,3 9 6 1 7 ,6 3 9 1 ,5 2 6 1 5 ,9 2 8 4 ,4 0 6 2 ,7 2 3 3 6 5 3 ,5 2 1 2 ,0 7 7 113 4 0 2 1 ,1 4 1 1 ,6 5 6
W a c o . . 6 2 ,0 5 0 7 6 9 1 ,8 0 0 1 ,6 5 4 7 ,7 0 6 1 ,0 4 5 9 ,5 8 5 2 ,2 5 0 1 ,5 2 0 26 1 ,6 0 3 85 2 11 2 6 3 2 0 6 4 8 0

A r k a n s a s 78 6 ,0 7 7 4 ,4 4 6 3 ,3 5 1 9 ,1 0 6 3 7 ,1 1 1 5 ,2 7 1 3 7 ,1 0 3 5 ,4 3 3 5 ,9 4 5 1 ,9 1 1 9 ,7 6 7 3 ,1 6 3 198 59 9 1 ,9 2 4 2 ,7 2 1
K e n t u c k y  -  - ___ 125 1 1 ,7 9 1 7 ,4 8 0 11 ,0 1 0 3 ,0 2 8 6 0 ,0 4 7 1 3 ,8 9 1 6 5 ,8 5 7 1 6 ,3 2 1 1 0 ,1 7 2 5 ,6 8 8 1 1 ,0 6 0 5 ,1 9 0 4 9 8 652 2 ,2 7 7 3 ,4 2 7

L o u is v i l l e ___ 7 5 ,1 9 5 4 ,6 4 0 4 ,0 6 2 2 0 ,5 9 1 3 5 ,3 4 7 6 ,9 9 1 4 2 ,0 1 4 7 ,4 0 9 3 ,7 5 7 6 ,0 3 0 9 ,8 0 4 3 ,8 2 5 2 0 3 4 3 6 1 ,6 7 4 2 ,3 1 3
T e n n e s s e e - - 97 7 ,6 5 4 4 ,7 0 8 6 ,5 0 5 5 ,2 6 9 4 4 ,2 4 2 1 4 ,2 3 3 4 5 ,2 1 8 9 ,7 4 2 6 ,5 3 1 2 ,4 1 9 1 1 ,3 8 7 3 ,6 7 5 49 2 6 2 8 1 ,9 5 1 3 ,0 7 1

C h a t t a n o o g a 2 1 ,7 5 0 1 ,3 1 8 1 .7 2 7 5 ,4 9 2 1 1 ,3 0 1 1 0 ,8 5 3 1 8 ,5 7 0 5 ,8 4 4 3 ,7 0 7 1 ,1 8 3 3 ,1 1 6 1 ,5 0 5 6 9 25 2 82 3 1 ,1 4 4
M e m p h is  . - 3 1 ,3 0 0 1 ,0 2 5 7 5 0 3 ,4 4 4 9 ,5 3 1 6 6 2 1 0 ,1 7 6 1,411 1 ,9 1 0 411 2 ,1 2 1 1 ,0 0 0 33 76 31 7 4 2 6
N a s h v i l l e ___ 5 2 ,9 0 0 1 ,9 2 9 2 ,2 0 9 1 0 ,7 0 2 1 9 ,0 0 9 7 ,1 7 4 2 5 ,5 5 2 1 0 ,1 5 4 7 ,8 7 1 3 ,3 5 6 5 ,1 5 8 2 ,5 6 6 34 35 3 1 ,1 6 0 1 ,5 4 7

S o u t h e r n . . . 1 .6 0 1 1 8 4 ,7 9 6 14 7 ,29 1 1 4 1 ,0 5 9 2 6 6 ,8 8 1 1 ,1 4 8 ,2 0 7 3 1 8 ,0 7 5 1 ,3 0 6 ,1 4 3 2 5 1 ,8 5 6 1 8 8 ,0 0 9 8 7 ,1 1 8 2 5 0 ,1 2 6 1 1 0 ,3 8 2 5 ,6 1 7 1 6 ,8 5 6 5 0 ,7 4 2 7 3 .2 1 5

O h io  _ _ _ 34 4 3 3 .1 4 4 3 2 ,3 9 4 2 7 ,7 2 6 7 ,4 3 1 2 3 1 ,2 5 0 1 1 1 ,5 5 1 2 1 1 ,1 2 1 5 1 ,6 0 0 2 4 ,9 5 0 6 2 ,4 3 6 4 8 ,9 0 4 2 0 ,6 7 9 1 ,6 2 4 3 ,3 1 6 1 2 ,3 8 4 1 7 ,3 2 4
C in c in n a t i  _ _ 8 1 3 ,9 0 0 1 0 ,5 0 8 7 ,5 7 9 4 0 ,7 2 1 6 1 ,7 5 0 6 ,3 6 8 7 4 ,8 5 3 1 4 ,3 8 2 7 ,4 6 1 1 6 ,0 3 8 1 4 ,0 1 0 8 ,7 5 2 94 7 8 8 3 ,3 1 8 4 ,2 0 0
C le v e la n d  _ 6 1 2 ,5 0 0 1 0 ,3 7 6 4 ,4 1 8 6 3 ,5 3 5 1 0 5 ,3 6 8 3 ,0 8 1 1 2 1 ,6 4 6 1 1 ,2 2 4 1 4 ,4 9 2 7 ,7 4 8 2 0 ,8 0 6 1 4 ,7 0 3 351 1 ,1 5 4 6 ,3 2 7 7 ,8 3 2
C o lu m b u s ___ 8 3 ,1 0 0 3 ,1 9 3 2 ,6 2 1 9 ,9 6 9 3 1 .2 S 6 6 ,4 1 4 2 6 ,3 5 1 6 ,3 5 5 3 ,1 8 5 7 ,6 3 0 6 ,1 6 2 3 ,7 5 9 182 597 2 ,1 0 0 2 ,9 3 9
T o l e d o ______ 4 3 ,5 0 0 4 .S 9 2 2 ,9 8 5 9 ,2 5 4 2 1 ,4 8 1 1 0 ,9 7 0 2 7 ,6 0 4 6 ,8 6 1 4 ,0 0 8 4 ,8 9 5 5 ,6 4 4 2 ,8 9 7 38 3 1 5 1 ,3 2 7 1 ,6 8 0

I n d ia n a . 251 2 1 ,7 1 3 1 5 ,1 2 0 1 9 ,9 5 4 1 7 ,5 8 7 1 3 1 ,3 4 6 5 5 ,5 1 8 1 3 1 ,9 3 4 3 4 ,7 6 4 2 4 ,9 4 6 2 5 ,5 7 5 2 6 ,5 1 6 1 2 ,0 9 2 1 ,0 3 7 1 ,9 0 2 6 ,8 2 1 9 ,7 6 0
I n d ia n a p o l is . 6 6 ,7 0 0 4 ,6 9 7 6 ,2 8 3 2 1 ,3 5 2 3 6 ,7 3 5 2 ,0 9 6 3 7 ,2 4 5 1 1 ,8 1 8 7 ,2 7 5 4 ,8 0 3 7 ,0 3 9 4 ,7 4 0 681 58 8 2 ,8 9 2 4 ,1 6 1

I l l i n o i s _________ 4 4 3 3 0 ,8 3 0 2 8 ,6 2 7 2 4 ,3 8 4 2 8 ,5 7 7 1 9 6 ,7 7 8 1 0 7 ,5 2 0  2 0 5 ,7 5 8 4 6 ,8 7 4 2 9 ,9 1 1 4 2 .7 0 8 5 1 ,1 2 5 1 8 ,7 1 9 1 ,7 7 9 2 ,4 8 0 8 ,5 0 8 1 2 ,7 6 7
C h ic a g o 1_____ 9 4 4 ,0 0 0 4 3 ,9 7 9 34 9 3 1 7 ,8 2 3 4 2 1 ,1 6 2 1 2 ,2 7 7 5 0 1 ,3 9 3 3 3 ,0 1 3 2 0 ,3 3 4 3 5 ,9 2 9 1 1 3 ,8 4 5 7 7 ,3 5 8 3 ,4 2 5 8 ,7 7 2 1 7 ,5 4 1 2 9 ,7 3 8
C h ic a g o 2_____ 14 1 ,5 2 5 75 3 7 6 7 9 6 S .4 8 1 1 1 ,6 0 1 1 1 ,1 7 3 2 ,4 7 0 2 ,2 0 3 3 ,3 2 8 2 ,1 3 8 1 ,1 0 5 66 161 5 6 8 7 9 5

■ P e o r ia ------------ 4 2 ,1 0 0 2 ,5 0 0 1 ,7 9 5 6 ,0 0 2 1 1 ,2 4 9 6 ,2 2 6 1 5 ,3 5 6 5 ,9 7 0 1 ,9 1 4 2 ,7 1 5 3 ,7 0 6 1 ,4 5 5 114 146 7 2 8 9 8 8
M ic h ig a n  _ 100 9 ,0 0 5 8 ,0 3 5 6 ,7 7 1 4 ,0 4 4 4 7 ,1 8 5 7 3 ,8 6 8 6 8 ,4 4 8 1 5 ,4 8 8 1 1 ,4 7 4 2 9 ,7 0 3 1 3 ,2 6 1 5 ,9 3 4 67 2 8 9 8 3 ,8 4 7 5 ,4 2 1

D e t r o i t . 3 7 .0 0 0 5 ,6 3 2 1.GS4 1 6 ,7 6 4 7 4 ,5 8 0 7 ,2 2 3 6 3 ,7 0 8 3 ,9 7 6 6 ,8 5 1 9 ,6 8 1 1 5 ,1 5 8 8 ,8 4 2 3 5 4 1 9 2 ,4 8 7 2 ,9 4 1
G r a n d R a p id s 3 2 ,1 0 0 1 .8 2 8 1 ,9S4 3 ,1 9 6 1 0 ,2 1 2 7 ,3 5 4 1 4 ,8 5 3 4 ,0 2 3 3 ,6 4 3 2 ,3 8 6 2 ,7 1 8 1 ,1 9 1 23 4 3 6 611 7 7 0

W is c o n s i n ______ 142 1 3 ,0 6 5 8 ,9 7 2 9 ,4 1 5 6 ,6 2 7 6 2 ,6 5 1 7 2 ,9 4 7 8 7 ,8 9 5 2 1 ,0 0 6 1 1 ,0 0 9 2 2 ,8 7 6 1 8 ,5 1 0 7 ,0 2 4 641 9 1 0 3 ,7 5 1 5 ,3 0 2
M i l w a u k e e . . 5 6 ,3 0 0 5 ,5 0 8 3 ,1 5 8 2 3 ,4 4 9 4 7 ,4 2 8 2 1 ,9 6 8 6 9 ,3 9 5 9 ,5 4 8 8 ,5 2 7 7 ,7 9 5 1 3 ,0 5 2 6 ,7 4 4 135 4 8 2 2 ,3 5 4 2 ,9 7 1

M i n n e s o t a _____ 2SS 1 5 ,0 3 1 1 3 ,0 1 3 9 ,8 9 9 1 9 ,8 7 0 8 9 ,6 4 5 9 3 ,5 4 5 1 4 5 ,4 7 2 2 3 ,1 0 8 6 ,8 9 2 1 4 ,3 8 6 3 0 ,8 1 4 1 0 ,2 4 9 76 7 1 ,0 2 5 3 ,9 6 1 5 ,9 5 3
M in n e a p o l i s . 6 1 1 ,5 5 0 9 ,1 4 2 2 ,3 9 0 6 3 ,1 9 2 7 0 ,2 8 9 1 2 ,8 1 9 9 9 .5 4 0 7 ,6 2 0 2 ,9 4 1 3 ,8 4 4 3 2 ,4 4 0 1 1 ,1 4 6 94 75 4 2 ,0 7 8 2 ,9 2 6
S t .  P a u l____ 6 6 ,6 0 0 5 .5 6 S 1 ,0 9 9 3 8 ,3 8 4 4 7 ,7 6 0 8 ,5 4 4 5 7 ,8 8 5 5 ,9 2 3 6 ,1 6 8 4 ,7 2 9 2 0 ,8 1 6 6 ,5 0 1 81 4 5 2 1 ,7 5 5 2 ,2 8 8

I o w a  - _______ . 3 4 0 1 9 ,7 1 5 1 4 ,7 3 2 1 5 ,9 4 8 2 0 ,5 4 6 9 8 ,1 1 3 8 0 ,8 2 8 1 5 9 ,2 0 6 3 1 ,8 3 1 1 4 ,5 8 2 7 ,8 9 1 2 3 ,4 9 9 1 0 ,5 1 4 7 9 4 1 ,2 4 3 3 ,0 5 2 5 ,0 8 9
C e d a r  R a p id s 2 8 0 0 S 39 7 8 0 1 2 ,2 1 7 4 ,4 9 9 3 ,3 6 4 1 2 ,8 7 2 2 ,2 8 9 8 2 8 1 ,1 3 0 4 ,0 4 6 1 ,5 3 1 17 65 23 5 31 7
D e s  M o i n e s . 3 2 ,2 5 0 1 ,3 4 8 8 1 0 1 2 ,0 2 7 1 4 ,5 5 7 3 ,0 5 4 2 0 ,0 1 4 4 ,1 3 8 2 ,9 7 6 5 1 4 5 ,8 5 4 2 ,1 5 7 6 0 164 82 7 1 ,0 5 1
D u b u q u e ___ 3 5 0 0 281 4 0 0 1 ,4 9 7 2 ,5 7 0 1 .0 1 1 2 .6 8 2 9 0 2 747 6 9 9 75 5 31 9 39 62 101 2 0 2
S io u x  C i t y . . 6 1 ,3 5 0 801 861 1 5 ,4 6 9 9 ,3 0 7 3 ,6 3 7 1 8 .6 S 3 2 ,7 5 5 9 3 8 1 ,1 9 3 5 ,4 8 4 2 ,1 9 7 34 129 4 7 0 6 3 3

M i s s o u r i ________ 109 6 ,5 5 0 4 ,6 2 4 5 ,6 1 5 7 ,8 4 2 4 3 ,4 1 2 9 .6 1 5 3 9 ,8 2 2 9 ,9 0 0 5 ,0 3 9 3 ,1 5 4 1 2 ,3 6 9 3 ,6 8 9 3 5 6 4 8 9 1 ,1 9 7 2 ,0 4 2
K a n s a s  C i t y , 13 1 1 ,5 5 0 8 ,1 8 9 4 .4 7 1 1 0 1 ,8 2 1 6 8 ,3 4 4 6 ,4 3 7 1 1 5 ,4 2 9 9 ,1 7 0 7 ,1 4 3 4 ,6 4 6 3 9 ,5 3 8 1 0 ,4 4 9 2 3 5 1 ,2 2 1 2 ,6 1 2 4 ,0 6 8

' S t .  J o s e p h  __ 4 1 .1 0 0 1 .0 0 0 83 7 1 5 ,9 5 5 9 ,4 2 9 2 ,9 4 2 1 8 ,1 4 5 3 ,2 1 4 1 ,5 5 8 751 5 ,5 4 6 1 ,7 7 8 57 174 6 4 4 87 5
S t .  L o u i s ___ 6 1 8 ,7 0 0 1 ,7 9 2 1 1 ,0 1 0 8 0 ,3 4 S 9 1 ,4 5 0 1 1 ,9 7 0 1 2 2 ,7 9 8 1 9 ,7 1 6 1 4 ,2 9 4 1 1 ,1 1 4 3 1 ,2 2 1 1 5 ,3 5 1 71 1 ,0 3 6 4 ,4 9 7 5 ,6 0 4

M id d le  W e s t 2 ,1 3 6 3 0 6 ,1 7 8 2 5 8 ,3 4 3 1 7 5 ,9 9 3 9 6 5 ,8 9 5 2 ,0 4 8 ,3 1 7 7 5 4 ,7 4 3 2 ,4 8 1 ,2 8 1 3 9 9 ,9 3 8 2 4 6 ,2 8 9 3 4 0 ,2 9 7 5 7 5 ,2 0 7 2 7 1 ,8 7 5 1 3 ,5 0 2 2 9 ,8 7 8 9 7 ,0 5 3 1 4 0 ,4 3 7

N o r t h  D a k o t a . 1 6 8 6 ,3 3 5 4 ,8 9 4 4 ,1 9 2 1 2 ,2 4 0 3 9 ,5 0 5 3 4 ,8 6 6 55.51.S 1 2 ,3 1 6 2 ,8 2 2 4 ,4 1 3 1 6 ,3 7 1 4 ,7 0 0 171 461 1 ,4 9 9 2 ,1 3 1
S o u t h  D a k o t a . 126 5 ,6 3 0 3 ,8 7 9 3 ,7 4 8 1 6 ,1 8 7 4 1 ,0 0 2 2 9 ,2 0 3 5 7 ,6 2 6 9 ,7 5 4 3 ,8 2 3 3 ,4 2 1 1 5 ,8 1 7 4 ,8 5 8 189 39 5 1 ,2 8 1 1 ,8 6 5
N e b r a s k a ______ 17 8 8 ,8 5 0 7 ,3 5 0 7 ,1 7 6 8 ,2 S 3 5 2 ,5 1 0 3 3 ,7 1 3 7 8 ,5 4 0 1 0 ,1 1 7 5 ,1 6 0 2 ,6 3 6 1 2 ,3 5 1 5 ,3 6 2 3 5 6 542 1 ,3 1 5 2 ,2 1 3

L in c o ln 4 1 ,1 5 0 82 8 533 5 .9 S 0 7 ,3 6 2 68 6 1 0 ,0 8 3 1 ,2 4 9 6 9 4 2 3 9 2 ,2 2 3 1 ,0 9 1 10 130 2 8 3 4 2 3
O m a h a ______ 9 6 ,3 0 0 4 ,5 3 0 1 ,8 7 8 4 7 ,1 6 4 5 0 ,7 6 9 6 ,2 2 4 7 3 ,2 0 0 9 ,0 7 1 6 ,9 0 3 2 ,6 3 4 1 9 ,9 4 4 6 ,1 6 5 21 9 4 7 3 1 ,8 1 8 2 ,5 1 0

K a n s a s ......... ........ 2 2 8 1 2 ,0 1 3 9 ,2 4 0 9 ,4 5 7 1 3 ,0 1 3 9 2 ,7 9 7 2 5 ,7 7 5 9 1 ,9 6 8 1 4 ,4 9 0 8 ,5 9 6 5 ,8 0 3 2 6 ,8 1 0 8 .0 2 8 5 9 9 951 2 ,6 4 3 4 ,1 9 3
K a n s a s  C i t y . 2 5 0 0 60S 383 5 ,7 1 5 4 ,7 9 1 59 5 6 ,5 8 5 6 3 9 361 79 6 2 ,2 9 4 6 7 0 7 36 2 3 0 2 7 3
T o p e k a ___ 3 4 0 0 31 5 4 0 0 1 ,8 1 3 5 ,1 3 8 152 3 ,3 0 4 1 ,1 1 0 4 2 4 70 0 l ,75 9 6 1 3 9 64 177 2 5 0
W ic h i t a ___ ___ 4 1 ,0 0 0 78 2 2 2 5 1 2 ,1 6 3 9 ,3 0 7 3 ,7 3 3 1 5 ,1 0 0 6 1 5 1 ,2 5 2 831 7 ,9 6 7 1 ,4 2 8 7 5 136 4 2 6 63 7

M o n t a n a ______ 131 7 ,8 1 0 5 .4 3 8 3 ,7 5 1 8 ,6 0 0 5 4 ,8 8 8 2 6 ,8 8 7 5 3 .6 0 2 8 ,7 4 8 3 ,6 0 0 5 ,7 4 5 2 2 ,8 9 3 5 ,2 2 0 5 7 6 53 2 2 ,8 4 3 3 ,9 5 1
W y o m in g  . .  _ 39 2 .2 1 S 2 .5 0 2 1 ,8 2 0 4 ,5 7 4 2 5 ,2 8 8 1 0 ,3 9 0 2 4 ,5 6 7 3 ,9 5 0 2 ,3 8 6 2 ,5 5 4 9 ,8 8 9 2 ,3 0 4 157 188 90 7 1 ,2 5 2
C o lo r a d o ________ 118 6 ,7 6 5 5 ,5 4 7 4 .6 S 7 3 ,0 3 6 5 4 ,2 7 0 1 9 .0 1 S 5 0 ,0 1 2 • 7 ,4 3 0 4 ,6 9 2 8 ,7 2 4 1 3 ,2 5 3 4 ,7 9 1 6 8 4 4 4 4 1 ,8 9 9 3 ,0 2 7

D e n v e r ___ ___ 5 3 ,4 0 0 5 ,0 4 1 2 ,6 0 0 2 0 ,3 7 7 4 1 ,1 2 1 1 7 ,9 5 6 5 1 ,0 7 3 5 ,8 4 3 1 ,1 7 9 1 2 ,3 0 9 9 ,0 7 7 5 ,5 4 6 1 ,3 0 4 2 7 9 1 ,6 2 2 3 ,2 0 5
P u e b lo  . . _ »> 60 0 7 9 4 37 2 3 ,5 7 2 6 ,6 6 9 1 ,9 2 1 5 ,0 5 9 7 1 0 26 7 3 ,8 2 8 2 ,6 6 8 771 21 47 36 2 4 3 0

N e w  M e x i c o ___ 43 2 ,8 8 0 1 ,7 7 3 1 ,9 0 2 2 ,0 7 3 1 8 ,2 6 8 5 ,8 3 5 2 1 ,5 1 7 2 ,6 2 3 1 ,0 6 7 8 7 5 3 ,7 9 0 1 ,6 7 4 55 193 62 0 8 6 8
O k la h o m a ______ 3 2 S 1 3 ,1 7 5 5 ,0 2 7 8 .3 1 3 8 ,4 7 1 1 0 3 ,5 3 3 1 5 ,0 5 5 9 3 .8 4 0 1 1 ,5 1 5 1 1 ,7 7 9 6 ,4 6 8 1 9 ,2 3 0 8 ,4 1 7 277 1 ,0 6 3 2 ,8 7 7 4 .2 1 7

M u s k o g e e .  _ 4 .750 2 8 9 6 7 6 2 ,1 1 4 9 ,7 0 5 2 .1 1 7 9 ,5 7 4 98 3 74 0 4 1 5 2 ,6 4 1 1 ,0 2 4 5 9 3 41 3 511
O k la h ’a  C i t y 6 1 ,7 0 0 94 4 53 5 7 ,3 6 3 1 6 ,7 9 1 4 ,0 9 3 I S . 192 2 ,4 4 1 3 ,7 7 1 3 ,1 6 7 4 ,7 8 0 2 ,2 2 2 52 2 7 4 4 9 2 S IS
T u ls a .  _ . 7 2 ,0 5 0 1 ,0 4 7 5 5 9 6 ,5 2 4 3 1 ,3 4 7 5 ,4 0 2 2 7 ,1 9 0 3 ,5 7 3 1 ,5 1 5 3 ,5 4 4 8 ,7 0 3 3 ,4 6 3 4 9 134 8 5 2 1 ,0 3 5

W e s t e r n _____ 1 ,4 0 5 8 3 ,5 2 6 6 0 ,8 2 3 5 3 ,2 0 7 1 8 9 ,2 6 2 6 6 5 ,0 6 1 2 4 3 ,6 7 6 7 4 6 ,5 4 1 1 0 7 ,1 7 7 6 1 ,0 3 1 6 9 ,1 0 2 2 0 2 ,7 6 4 6 8 ,3 4 7 4 ,8 1 5 6 ,4 3 5 2 2 .5 5 9 3 3 ,8 0 9

W a s h in g t o n ___ 71 4 ,4 3 5 3 ,4 0 7 2 ,4 2 1 1 ,7 2 8 4 0 ,2 3 3 1 9 .1 6 9 3 6 ,1 6 9 7 ,6 2 6 3 ,9 6 2 6 ,9 S 2 8 ,9 7 5 3 ,9 4 0 311 4 1 5 1 ,6 2 4 2 ,3 5 0
S e a t t l e ______ 6 4 ,4 0 0 2 ,1 7 9 1 ,4 3 5 1 6 ,3 1 1 4 7 ,0 4 2 1 6 ,2 6 5 4 2 ,0 3 8 1 1 ,1 0 6 3 ,4 1 2 1 0 ,4 0 9 1 2 ,2 6 0 5 ,9 2 7 221 4 2 5 2 .0 2 6 2 ,6 7 2
S p o k a n e _____ 3 2 ,4 5 0 60 7 2 ,2 4 5 6 ,1 0 5 1 0 ,6 6 0 1 0 ,3 4 1 1 6 ,4 7 6 6 ,0 0 9 1 ,3 2 1 2 ,8 7 6 3 ,3 6 0 1 ,6 2 4 IS 2 1 0 421 64 9
T a c o m a _____ 1 1 .0 0 0 2 2 4 681 1 ,1 0 3 8 ,5 5 6 4 ,2 2 8 7 ,1 6 6 1 ,4 7 4 2 0 0 1 ,8 5 6 2 ,9 2 8 9 9 0 110 57 4 5 0 61 7

O r e g o n  ___ ___ 8 2 5 ,2 5 1 3 ,9 5 1 3 ,7 0 3 1 ,4 9 7 3 9 .5 S 7 1 1 ,5 8 4 3 5 ,5 1 5 7 ,8 8 9 3 ,0 5 6 4 ,0 7 8 6 ,8 8 4 3 ,6 7 2 4 5 4 3 5 8 1 .4 3 0 2 ,2 4 2
P o r t la n d _____ 3 5 ,0 0 0 2 ,9 5 7 2 ,5 6 4 1 1 ,8 3 9 4 3 ,9 2 9 1 7 ,6 1 9 4 2 ,9 6 9 7 ,1 8 8 4 ,1 0 4 7 ,3 9 9 9 ,9 9 1 7 ,0 7 7 11 191 9 0 0 1 ,1 0 2

C a l i f o r n ia ______ 2 5 8 2 2 ,9 7 8 1 4 ,9 1 3 1 5 ,8 7 3 1 1 ,8 5 6 1 5 5 ,0 6 0 5 1 ,1 8 8 1 4 5 ,9 1 0 3 0 ,8 6 3 1 8 ,1 2 1 2 9 ,0 2 0 2 7 ,2 2 9 1 4 ,1 0 3 9 2 0 1 ,4 1 9 5 ,1 8 8 7 ,5 3 7
L o s  A n g e le s . 8 7 ,4 0 0 7 ,2 0 0 4 ,6 5 6 2 3 ,1 8 5 5 9 ,6 3 5 2 0 ,7 4 6 7 6 ,0 0 2 1 1 ,5 7 7 3 ,6 1 3 4 ,8 7 7 1 7 ,9 0 7 6 ,6 9 4 622 517 3 ,1 5 6 4 ,2 9 5
O a k la n d _____ 2 1 ,5 0 0 1 ,2 2 9 1 ,4 8 3 3 ,2 1 5 1 2 ,7 1 6 2 ,2 3 0 1 4 .8 4 2 2 ,7 5 8 1 ,6 1 0 1 ,9 9 5 l ,78 4 1 ,5 4 5 34 115 691 S41
S a n  F r a n c is c o 9 2 9 ,5 0 0 2 5 ,2 8 1 1 8 ,3 7 3 9 1 ,3 2 8 1 7 6 ,S17 16 ,6 9 1 1 8 5 ,3 5 9 4 5 ,9 8 3 1 4 ,3 8 2 2 3 ,0 2 7 6 8 ,5 0 2 2 0 ,7 9 9 8 0 9 74 7 4 ,8 1 1 6 ,3 6 7

I d a h o  _ . _____ 69 4 ,0 8 0 2 ,3 6 4 2 ,9 8 6 3 ,6 3 3 3 4 ,3 4 8 1 0 ,1 8 4 3 2 ,0 2 4 7 ,3 3 6 3 ,1 7 1 3 ,5 6 5 , 7 ,7 5 0 2 ,8 6 0 128 27 2 92 0 l ,3 2 0
U ta h  ________ 15 6 5 5 38 3 4 9 8 156 4 ,1 3 2 2 ,7 7 2 4 ,1 9 4 1 ,3 52 6 0 5 2 7 4 l ,42 9 4 3 8 34 32 135 20 1

O g d e n  _ _ _ _ 4 57 5 5 3 0 55 5 3 ,2 5 3 5 ,5 9 9 1 ,8 1 3 6 ,1 0 4 1 ,3 7 7 81 4 4 0 6 2 ,5 0 8 7 2 6 56 4 9 2 3 6 341
S a lt L a k e C it y 6 2 ,2 0 0 1 ,4 3 2 2 ,1 2 7 9 ,7 7 9 1 5 ,3 4 2 5 ,3 3 7 1 8 ,8 9 4 5 ,2 3 2 1 ,8 5 3 2 ,2 1 6 4 ,6 8 4 2 ,1 5 9 48 120 342 5 1 0

N e v a d a  _ _____ 10 1 ,4 3 5 5 7 6 1 ,1 9 0 2 ,0 5 7 6 ,6 4 0 4 ,0 5 8 7 ,8 3 0 2 ,0 7 4 552 L ,29 5 2 ,6 3 6 6S7 35 78 44 0 i>58
A r iz o n a _________ IS 1 ,5 5 0 1 ,2 6 1 1 ,0 4 2 1 ,1 3 0 1 5 ,6 8 5 2 ,8 6 3 1 2 ,2 8 8 1 ,9 3 6 1 ,2 1 2 1 ,5 1 8 3 ,8 0 7 1 ,3 8 1 149 20 4 7 64 1 .117
A la s k a ___________ 1 25 3 124 130 ............... 43 3 96 32 16 41 3 60 104

P a c i f i c ________ 566 9 4 ,4 3 4 6 8 ,4 9 7 6 1 ,8 3 2 1 8 S .2 9 9 6 7 6 .1 1 1 1 9 7 ,0 8 8 6 8 3 ,8 5 3 1 5 1 ,7 8 0 6 1 ,9 9 1 1 0 1 ,8 8 9 1 8 2 ,6 6 6 7 4 .6 3 8 4 ,0 0 1 5 .2 1 2 2 3 .5 9 4 3 2 .S 1 7

A la s k a .................... 2 100 106 58 7 962 33 9 52 2 3 1 3 22 5 ~ 102 4 3 0 72 24 86 1S2
H a w a i i _________ 3 65 0 4 5 0 4 5 8 421 2 ,2 8 2 22 9 2 ,4 9 0 82 7 3S4 4 8 0 1 ,6 44 5 2 5 7 3 128 721

N o n -m e m . b  kL 5 7 5 0 5 5 6 51 6 4 2 8 3 ,2 4 4 56 8 3 ,0 1 2 1 ,1 4 0 6 0 9 5 8 2 1 0  ' 597 97 2 0 9 9 0 3

T o t a l  U . 7 ,7 6 7 1 .1 0 9 ,7 3 5 1183878 6 7 6 .8 2 7 3 ,1 6 6 .3 4 4 0 ,4 6 0 .5 7 7 2 .4 7 3 ,8 6 8 0 ,9 1 8 .2 9 1 l .7 3 5  8 8 0 1213U80 l .6 8 3 .0 7 1 1 .0 5 2  530 t .1 8 0 .1 6 8 5 9 .1 9 8 103064 317 48 " V J 2 .06 8

* Banka and bankers other than Federal Reserve banks. 1 Central reserve city banks. 2 Other reserve city banks.
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N o . a n d N a t . D u e  to D E P O S I T S . L o a n s i i  8 / A h n  t/i O t h e r f r o m Iter, erne S i l v e r C o  1,

N o v .  1 19 18 . o f C a p i t a l . U n d i r H a n k H a n k s , a n d H a n d s  a n d L o a n S e m r t r H a n k s , // n il ( f o l d a n d P a y e r . i n c l .
P o n d s . t i c s , h i il JU. C o i n .(TTTTTii

P r o f  I t s . O u t .
<v.«- . ,

N e t * > D e m a n d r i m e . c o u n t s . I  n d e h i . N e t * H a n k s . ( J o i n s C c r t f k .

I n  t h o u s a n d s  o f d o l l  a r s .  $ $ $ $ $ $ 3 $ $ $ $ $ $ % %
M a in e  _________ 0 3 6 ,9 6 5 6 ,6 9 9 5 ,3 9 8 2 ,1 5 5 2 7 ,3 9 0 3 0 ,4 6 6 4 0 ,9 6 9 9 ,2 7 6 4 ,4  37 '14 ,47 3 4 ,4 5 6 3 ,2  J 5 J 13 183 1 ,37 4 1 ,6 7 0
N e w  H a m p s h ir e 5 5 5 ,2 3 5 5 ,5 9 8 4 ,9 1 4 3 ,1 5 8 2 7 ,8 0 4 4 .2 3 2 2 5 ,1 5 9 9 ,6 7 2 6 ,1 8 2 8 ,3 1  1 4 , 5 3 3 2 ,3 7 ? 125 20 2 J ,3 6 0 J ,6 8 7
V e r m o n t  - 4 8 4 ,9 3 5 4 ,3 4 3 4 ,2 0 3 1 ,0 4 0 13 ,803 14 ,34 5 2 2 ,0 1 0 6,-1 -17 2 ,8 6 4 8 ,7 3 9 2 ,6 7 9 1 ,49 8 61 10-1 71 5 88 0
M  a s s a e h u s e t ts - 145 2 6 ,7 9 2 2 8 ,8 1 9 1 6 ,2 9 7 9 ,0 0 5 1 7 0 ,23 3 4 2 ,0 9 4 1 7 6 ,82 7 3 7 .0 3 9 3 0 ,0 0 8 38 ,7 0 1 2 3 ,9 6 9 14 ,31 6 4 3 9 77 3 7 ,6 7 6 8 ,9 0 6

B o s t o n  . i 1 2 7 ,4 0 0 44 ,64 6 4 ,7 4 5 9 3 ,0 4  1 31 1 ,319 10 ,6 5 7 3 9 1 ,2 3 7 3 3 ,3 2 0 4 0 ,6 6 6 2-1,912 -10,152 3 2 ,3 5 8 22 6 J ,10 2 9 ,7 7 8 J 1. J 06
R h o d e  Is la n d  . 17 5 ,5 7 0 7 ,4 3 1 4 ,5 9 1 2 ,7 6 1 3 4 ,2 0 0 8 ,2 4 0 3 5 , IS6 8 ,3 8 2 4 ,2 6 3 10 ,8 0 2 4 ,0 0 8 2 ,6 2 8 70 158 1 ,7 6 9 1 ,9 9 7 '
C o n n e c t i c u t ___ 67 2 0 ,4 8 1 2 0 ,2 4 2 1 2 ,4 9 6 7 ,2 21 1 1 1 ,4 9 3 1 9 ,0 9 0 107,191 2 0 ,1 7 9 10 ,382 2 6 ,0 3 2 2 2 ,7 1 9 8 ,5 8 2 22 5 5 4 5 6 ,6 2 6 7 ,3 9 6

N e w  E n g la n d 4 0 6 9 7 ,3 7 8 1 1 7 ,7 7 8 5 2 ,7 0 3 1 1 8 ,98 1 7 0 2 ,3 7 4 1 3 5 ,1 3 0 7 9 7 ,5 7 9 1 2 4 ,3 1 5 1 0 7 ,8 9 2 14 1 ,9 7 0 1 0 2 ,5 1 6 6 4 ,9 7 4 1 ,2 5 9 3 ,0 6 7 2 9 ,2 9 8 3 3 ,6 4 2

N e w  Y o r k . .  _ 4 3 8 4 2 ,1 4 6 4 7 ,3 6 1 3 0 ,8 1 6 9 ,3 7 0 2 9 1 ,5 4 3 1 5 8 ,9 7 3 2 9 2 .1 2 0 6 6 ,2 6 5 7 7 ,9 3 2 1 2 7 ,4 5 8 41 ,91 1 2 7 ,6 8 4 69 6 1 ,4 4 3 1 2 ,2 1 8 1 4 , 3 5 7
A lb a n y 3 2 ,1 0 0 3 ,1 9 5 1 ,7 4 6 2 4 ,4 1  1 23 ,1 3 1 5 ,0 5 7 3 1 ,8 1 7 5 ,1 4 8 2 ,3 61 9 ,0 0 0 7 ,2 0 4 3 ,3 7 6 2 ,2 4 6 2 ,3 0 3 5 4 ,7 9 5 7 0 , 1 4 4
B r k ly n & B r x 6 2 ,2 0 0 3 ,0 7 1 61 3 5 ,7 4 4 2 0 ,1 7 1 1 ,8 4 4 2 2 ,5 9 2 3 ,2 0 8 3 ,4 5 6 5 ,8 4 7 2 ,4 4 9 2 ,7 1 8 13 50 J ,0 9 5 l,J  58
B u f fa lo 2 7 ,0 0 0 6 ,7 7 4 5 ,3 4 8 9 ,7 2 3 7 1 ,4 2 4 4 ,7 9 8 5 5 ,5 0 9 10,901 2 2 ,5 0 6 2 2 ,6 9 9 6 ,9 0 5 5 ,1 3 0 18 147 9 7 7 I ,M 2
N e w  Y o r k 32 1 2 3 ,8 0 0 2 3 7 ,9 9 7 3 7 ,4 0 2 1 ,0 1 0 ,2 3 8 1 ,8 9 2 ,9 7 7 8 7 ,4 2 5 2 ,1 9 8 ,3 8 4 3 3 2 ,9 7 3 2 4 7 ,3 0 2 2-11,196 5 9 ,8 0 9 8 6 1 ,5 0 3 63 63 1 ,9 8 3 2 , 7 2 4

N e w  J e r s e y 2 0 2 2 2 ,6 9 2 3 3 ,2 5 7 1 4 ,4 0 2 1 4 ,1 1 2 2 4 8 ,7 0 0 90 ,811 2 1 8 ,8 0 2 'l 1 ,697 4 0 ,4  10 9 8 ,7 2 9 3 2 ,8 2 1 2 1 ,7 1 5 69 3 1 ,1 4 7 1 1,041 12 ,881
P e n n s y lv a n ia -  - 7 8 5 6 8 ,2 6 6 1 0 1 ,1 4 4 5 8 ,7 9 0 8 ,1 1 7 4 2 2 ,2 4 8 3 4 5 ,7 0 4 4 1 3 ,0 3 8 1.14,004 1 10 ,700 2 5 4 ,5 7 9 7 4 ,0 7 0 4 3 ,4 7 1 3 ,3 8 7 2 ,6 1 7 2 4 ,9 7 2 3 0 ,9 7 6

P h ila d e lp h ia 29 2 1 ,1 5 5 5 3 ,1 2 1 7 ,4 0 2 1 5 1 ,0 9 9 3 2 5 ,5 4 1 5 ,0 5 3 4 0 9 ,9 7 4 4 5 ,7 7 5 7 2 ,2 2 3 5 7 ,8 4 5 5 1 ,5 5 6 3 8 ,6 1 0 251 1, J 2 3 J 1 ,7 07 13 , 0 8 1
P it t s b u r g h  . . 21 2 8 ,3 5 0 3 0 ,1 7 2 1 7 ,8 9 6 9 8 ,9 7 7 2 1 2 ,2 5 4 2 8 ,5 6 7 2 2 2 ,8 0 7 3 4 ,8 0 6 5 0 ,9 6 3 6 4 ,0 3 5 2 8 ,0 0 5 2 9 ,7 4  J 391 81 2 1 1 ,2 3 0 1 2 ,4 8 3

D e la w a r e  - 19 1 ,4 2 9 2 ,2 5 6 1 .1 09 4 4 8 1 0 ,3 2 8 3 ,7 3 2 7 ,7 8 2 3 ,0 4 4 1 ,82 9 5 ,0 4 6 1 ,5 8 5 91 0 27 85 571 6 8 3
M a r y la n d 84 5 ,1 6 9 5 ,6 9 8 4 ,0 9 9 1 ,3 1 9 3 0 ,6 0 3 3 8 ,2 3 4 3 9 ,0 2 0 6 ,9 3 7 9 ,2 5 8 10 ,617 6 ,3 5 9 3 ,4 8 0 2 5 3 2 1 6 1 ,6 4 9 2 ,1  18

B a lt im o r e - 13 11 ,261 1 1 ,6 4 4 4 ,7 7 9 3 0 ,7 4 3 7 6 ,3 9 4 4 ,9 3 5 8 3 ,1 0 8 17 ,4 0 5 5 ,8 2 9 1 0 ,5 3 3 1 3 ,9 2 4 9 ,8 0 2 9 9 3 0 0 5 ,2 5 2 5 ,6 5 1
W a s h in g t o n  D C 14 7 ,4 2 7 6 ,5 8 8 6 ,1 3 1 8 ,1 0 8 5 2 ,4 0 7 1 2 ,5 1 4 4 5 ,2 0 1 1 0 ,6 7 3 1 0 ,1 0 5 1 2 ,0 5 0 7 ,4 0 5 5 ,6 5 3 91 170 3 ,1 0 7 3 ,3 6 8

E a s t e r n ______ 1 ,6 4 8 3 4 2 ,9 9 5 5 4 2 ,2 7 8 1 9 0 ,5 3 3 1 ,3 8 4 ,4 0 9 3 ,6 8 3 ,7 8 1 7 8 7 ,6 4 7 4 ,0 4 0 ,2 7 4 6 9 3 ,4 3 6 6 5 4 ,8 9 2 9 2 8 ,6 3 4 3 3 4 ,0 9 3 5 5 3 ,8 8 9 8 ,2 2 8 1 0 ,4 7 6 1 4 0 ,5 9 7 1 7 0 ,7 1 6

V ir g in ia  _ 143 1 5 ,4 5 9 1 3 ,5 3 5 1 2 ,9 3 1 1 0 ,2 3 1 8 9 ,9 4 4 4 5 ,0 1 8 1 2 1 ,872 2 1 ,1 3 5 1 8 ,5 7 9 1 0 ,2 4 6 1 6 ,1 8 4 8 ,9 3 9 3 4 9 664 4 ,9 0 6 5 ,9 1 9
R ic h m o n d 7 5 ,5 5 0 6 ,6 9 2 2 ,6 8 8 3 0 ,5 2 1 5 0 ,0 9 8 4 ,7 8 6 7 6 ,3 1 4 1 1 ,1 3 2 6 ,5 5 7 3 ,0 1 3 8 ,7 1 8 5 ,6 9 0 4 6 130 1 ,1 9 5 1 ,4 5 3

W e s t  V ir g in ia . 116 1 0 ,2 6 7 9 ,8 9 S 9 ,1 2 7 6 ,7 9 3 6 3 ,7 5 5 3 4 ,9 1 2 7 4 ,9 7 9 1 1 ,9 7 4 1 1 ,3 2 8 1 1 ,3 2 6 1 5 ,1 5 7 6 ,1 3 5 2 8 2 3 0 7 3 ,4 9 7 4 ,0 8 6
N o r t h  C a r o l in a 83 9 ,1 9 0 7 ,3 2 7 6 ,5 7 3 1 1 ,9 1 4 5 2 ,2 2 7 1 8 ,6 8 3 6 8 ,1 4 9 1 2 ,1 7 4 1 0 ,6 8 0 2 ,6 5 1 13 ,4 0 0 4 ,4 3 6 162 3 2 0 2 ,8 0 4 3 ,2 8 6
S o u t h  C a r o l in a 75 7 ,8 9 7 4 ,4 6 3 5 ,6 4 7 0 ,3 5 5 3 4 ,1 6 1 1 9 ,5 9 9 4 7 ,0 9 0 1 1 ,0 4 3 1 2 ,2 6 9 1 ,0 8 8 9 ,7 8 4 3 ,0 7 6 4 4 29 7 2 ,1 3 8 2 ,4 7 9

C h a r le s t o n  _ _ 5 1 ,6 0 0 1 ,5 8 1 1 ,1 8 8 2 ,8 7 1 5 ,6 4 6 5 ,9 71 1 1 ,9 3 5 3 ,2 2 4 4 ,2 2 4 2 ,1 2 2 2 ,5 0 5 88 0 8 4 6 47  J 5 2 5
G e o r g ia -------------- 91 8 ,2 6 6 7 ,4 0 2 6 ,3 8 5 5 ,6 9 9 3 7 ,7 6 1 1 2 ,1 2 3 4 8 ,2 6 5 1 1 ,5 7 0 6 ,6 2 7 1 ,3 2 1 1 0 ,0 8 0 3 ,1 7 5 150 361 2 ,2 7 9 2 ,7 9 0

A t la n t a ______ 5 4 ,1 0 0 5 ,2 2 5 3 ,6 0 0 1 4 ,6 7 2 . 3 6 ,2 3 5 1 1 ,7 3 4 4 5 ,8 2 1 1 0 ,6 2 0 3 ,9 1 3 83 0 1 2 ,0 8 1 3 ,9 1 7 21 4 2 1 6 1 ,4 7 3 1 ,9 0 3
S a v a n n a h ___ 2 9 0 0 9 9 6 7 7 8 8 0 3 1 ,5 3 6 1 ,2 0 2 3 ,8 2 7 1 ,1 1 0 198 85 8 0 5 231 5 15 2 5 7 2 7 7

F l o r i d a -------------- 52 4 ,9 3 5 4 ,2 0 4 4 ,2 9 6 2 ,2 5 9 2 2 ,7 9 8 1 1 ,1 9 0 2 5 ,5 0 3 8 ,2 6 5 4 ,9 9 2 4 ,5 1 5 5 ,0 8 0 2 ,0 4 8 104 2 7 8 1 ,7 4 7 2 ,1 2 9
J a c k s o n v i l l e . 3 1 ,6 0 0 1 ,9 0 2 1 ,2 3 0 3 ,9 3 5 1 4 ,6 9 7 1 0 ,7 1 5 1 9 ,0 1 9 6 ,0 9 5 4 ,2 5 4 3 ,0 1 1 3 ,7 9 3 1 ,8 0 8 14 74 5 5 6 6 4 4

A l a b a m a ___ 89 8 ,8 7 0 6 ,8 7 8 7 ,6 1 3 3 ,1 1 7 4 9 ,2 2 6 1 0 ,3 3 9 4 6 ,6 1 1 1 2 ,6 3 4 7 ,2 7 4 5 ,2 5 1 8 ,8 0 1 4 ,4 2 8 2 6 0 5 0 6 3 ,4 3 1 4 ,1 9 7
B ir m in g h a m 2 1 ,7 5 0 1 ,6 5 6 1 ,6 3 5 3 ,2 5 6 1 3 ,4 7 2 7 ,3 4 0 1 4 ,9 9 6 6 ,1 8 5 3 ,8 7 3 1 ,6 3 2 4 ,3 6 2 1 ,8 8 0 50 4 4 8 9 3 9 8 7

M is s is s ip p i ------- 33 3 ,8 0 0 2 ,9 9 5 2 ,7 4 5 2 ,8 8 2 2 5 ,4 1 3 6 ,3 9 5 2 5 ,7 6 2 5 ,9 6 6 5 ,7 8 8 3 ,9 7 2 5 ,0 7 2 2 ,0 2 7 67 198 1 ,0 4 8 1 ,3 1 3
L o u is i a n a ______ 2 9 4 ,0 3 5 3 ,7 1 6 2 ,5 1 6 4 ,5 1 3 3 0 ,0 4 8 7 ,1 3 5 3 5 ,3 8 2 >5,075 4 ,3 3 7 1 ,9 6 5 5 ,2 4 5 2 ,4 1 9 3 9 2 7 5 1 ,3 3 1 1 ,6 4 5

N e w  O r le a n s 3 3 ,8 0 0 3 ,8 0 0 2 ,2 1 7 1 0 ,4 8 0 2 8 ,3 0 4 1 ,4 1 7 3 0 ,7 4 4 9 ,1 1 7 5 ,3 2 9 1 ,5 3 3 3 ,4 9 3 3 ,8 6 6 12 57 1 ,0 4 8 1 ,1 1 7
T e x a s  _____ 5 1 0 3 7 ,2 6 0 3 3 ,7 6 7 2 4 ,9 7 6 1 9 .4 3 7 1 9 9 ,0 2 1 2 0 ,3 4 0 2 2 2 ,9 8 0 4 1 ,9 2 3 1 8 ,2 3 0 6 ,1 2 4 3 8 ,1 5 7 1 6 ,2 1 2 411 1 ,8 4 4 7 ,1 5 9 9 ,4 1 4

D a l l a s ________ 5 4 ,6 5 0 4 ,5 7 2 4 ,0 0 0 1 2 ,6 8 1 3 2 ,5 9 4 1 ,7 3 9 3 7 ,4 2 9 9 ,5 1 1 6 ,5 3 3 86 8 1 1 ,9 9 6 2 ,4 5 2 18 197 1 ,2 2 3 1 ,4 3 8
F o r t  W o r t h . 5 2 ,3 0 0 2 ,7 7 1 1 ,5 8 9 9 ,6 5 0 1 6 ,8 6 4 2 ,2 5 6 2 2 ,0 0 3 4 ,2 6 0 2 ,2 3 7 53 0 5 ,9 5 5 1 ,9 5 4 14 13 6 54 2 6 9 2
G a lv e s t o n ___ 2 4 0 0 4 5 6 3 5 2 1 .1 5 9 1 ,8 8 4 2 ,2 8 5 3 ,7 9 3 40 5 421 2 5 6 62 6 317 2 7 5 4 3 2 4 4 0 5
H o u s t o n _____ 6 5 ,5 0 0 3 ,8 1 2 4 ,7 1 0 1 7 ,8 2 5 3 3 ,3 1 6 9 ,4 3 6 4 7 ,5 0 2 7 ,8 9 1 5 ,8 4 8 1 ,5 2 5 8 ,0 3 2 5 ,1 8 7 4 9 2 5 4 1,911 2 ,2 1 4
S a n  A n t o n i o . 8 3 ,1 5 0 1 ,9 1 3 2 ,9 2 7 4 ,2 6 7 1 7 ,4 6 9 1 ,4 4 0 1 6 ,2 6 5 4 ,3 8 1 2 ,8 1 2 38 5 3 ,4 6 3 2 ,2 5 7 61 3 0 5 1 ,2 0 6 1 ,5 7 2
W a c o _________ 6 2 ,0 5 0 9 5 9 1 ,8 0 0 1 ,4 1 7 8 ,0 6 6 1 ,0 1 2 1 0 ,2 6 2 2 ,6 4 4 1 ,6 2 6 2 2 6 1 ,7 3 0 83 4 5 172 4 2 2 5 9 9

A r k a n s a s  ---------- 77 6 ,0 4 1 4 ,3 0 0 3 ,3 3 4 7 ,0 0 5 3 6 ,4 3 7 4 ,2 5 5 3 7 ,9 6 3 6 ,1 7 8 5 ,7 6 5 2 ,4 4 3 8 ,2 4 3 3 ,0 5 5 101 3 8 2 1 ,7 5 1 2 ,2 3 4
K e n t u c k y .  __ 125 1 1 ,7 9 1 7 ,9 3 0 1 0 ,9 7 6 2 ,0 0 8 5 8 ,7 9 9 1 3 ,7 9 3 6 3 ,2 5 5 1 7 ,1 8 7 1 0 ,5 0 5 5 ,9 3 9 8 ,0 7 2 5 ,0 1 3 22 3 32 1 2 ,2 9 4 2 ,8 3 8

L o u is v i l l e  — 7 5 ,1 9 5 4 ,4 6 8 • 4 ,5 1 5 1 4 ,8 7 6 3 0 ,2 6 2 6 ,9 7 7 4 0 ,5 2 5 8 ,4 7 5 3 ,9 3 9 6 ,7 0 1 6 ,9 4 6 4 ,1 2 7 102 14 4 1 ,5 7 7 1 ,8 2 3
T e n n e s s e e ___ 97 7 ,6 4 8 4 ,8 5 1 6 ,5 2 6 4 ,3 6 7 4 1 ,6 9 5 1 3 ,4 5 2 4 5 ,0 6 7 1 0 ,9 7 6 6 ,6 9 3 2 ,2 4 1 9 ,0 0 4 3 ,6 0 0 36 7 2 6 6 1 ,9 9 0 2 ,6 2 3

C h a t t a n o o g a 2 1 ,7 5 0 1 ,3 4 9 1 ,7 5 0 4 ,4 0 3 9 ,7 5 3 1 0 ,4 1 2 1 8 ,5 4 6 5 ,0 1 0 4 ,0 0 8 1 ,2 5 5 2 ,4 7 6 1 ,3 4 4 19 4 9 8 4 8 9 1 6
M e m p h is  — 3 1 ,3 0 0 1 ,0 8 1 741 2 ,5 5 5 8 ,6 8 9 95 4 9 ,0 2 8 1 ,5 6 6 1 ,2 1 4 4 1 3 1 ,7 0 1 1 ,1 5 6 2 8 57 3 7 6 4 6 1
N a s h v i i l e ___ 5 2 ,9 0 0 2 ,0 9 7 2 ,1 6 2 9 ,0 6 3 2 0 ,2 0 2 7 ,1 1 9 2 4 ,6 1 6 8 ,9 5 7 6 ,4 8 7 2 ,7 0 5 4 ,5 6 1 2 ,4 6 4 12 109 1 ,3 1 6 1 ,4 3 7

S o u th e r n ------- 1 ,5 9 6 1 8 3 ,9 5 4 1 5 5 ,5 9 6 1 4 1 ,5 8 7 2 3 1 ,0 4 4 1 ,0 7 0 ,3 7 2 3 0 4 ,0 2 9 1 ,2 9 5 ,5 0 3 2 7 6 ,6 9 8 1 8 6 ,5 4 0 8 6 ,1 7 2 2 3 5 ,5 2 2 1 0 4 ,9 2 7 3 ,2 4 3 8 ,0 7 8 5 2 ,0 1 3 6 3 ,4 1 6

O h i o ------- ----------- 3 4 5 3 3 ,2 3 1 3 2 ,2 3 5 2 7 ,7 4 0 6 ,7 8 0 2 0 9 ,8 5 9 1 0 3 ,9 5 6 2 1 0 ,6 0 2 4 3 ,8 1 3 2 7 ,9 2 0 6 0 ,5 2 9 3 8 ,0 3 6 1 9 ,1 9 0 1 ,1 5 6 1 ,3 8 3 1 2 ,4 5 3 1 4 ,9 9 2
C in c in n a t i  _ _ 8 1 3 ,9 0 0 1 0 ,4 0 6 7 ,6 0 0 3 4 ,0 1 2 5 5 ,4 2 4 6 ,3 6 9 7 7 ,1 2 6 1 2 ,4 5 3 1 0 ,7 9 9 1 5 ,0 8 7 1 1 ,6 9 3 7 ,9 9 1 4 7 2 2 6 3 ,4 2 1 3 .6 9 4
C le v e la n d ___ 6 1 1 ,5 0 0 1 0 ,8 3 9 4 ,4 1 9 5 1 ,4 1 9 9 5 ,0 2 4 2 ,6 9 0 1 3 0 ,5 9 4 1 7 ,0 0 7 7 ,8 0 1 8 ,3 7 1 1 7 ,9 1 7 1 0 ,5 6 2 28 2 6 0 4 ,5 5 7 4 ,8 4 5
C o lu m b u s ___ 8 3 ,1 0 0 3 ,2 0 9 2 ,6 2 4 7 ,5 5 2 2 9 ,3 4 4 6 ,5 6 8 2 7 ,8 3 8 6 ,2 5 4 3 ,1 0 1 7 ,4 4 8 8 ,8 6 2 3 ,3 1 8 50 132 2 ,3 1 2 2 ,4 9 4
T o le d o  .  _ _ 4 3 ,5 0 0 4 ,9 2 2 2 ,9 7 5 7 ,0 3 5 2 1 ,7 6 2 1 0 ,1 7 5 2 6 ,8 6 7 7 ,5 8 8 2 ,8 8 5 5 ,1 8 3 5 ,5 7 3 2 .8 7 9 37 112 1 ,2 9 5 1 ,4 4 9

I n d ia n a . 25 2 2 1 ,7S 8 1 4 ,9 2 9 1 9 ,9 4 3 1 3 ,4 9 5 1 2 9 ,6 8 5 5 2 ,9 1 0 1 3 3 ,6 7 0 3 3 ,2 5 5 3 1 ,9 0 3 2 5 ,4 8 8 2 4 ,5 1 1 1 1 ,2 3 3 751 9 7 6 6 ,8 7 7 8 ,6 0 4
I n d ia n a p o l is . G 6 ,7 0 0 4 ,7 3 5 6 ,2 2 7 1 6 ,9 9 1 3 4 ,1 8 3 1 .9 8 7 3 7 ,6 3 2 1 2 ,0 4 3 8 ,4 6 2 4 ,9 3 3 6 .6 5 6 4 ,6 1 2 4 9 2 2 8 3 3 ,0 7 9 3 ,8 5 4

I ll in o is  ______ ___ 4 4 3 3 0 ,7 7 0 2 8 ,1 6 4 2 3 ,9 1 3 2 3 ,1 6 5 1 8 7 ,0 0 9 1 0 2 ,9 3 5 2 0 7 ,6 9 9 4 3 ,1 8 9 3 9 ,9 8 3 4 0 ,3 2 2 3 8 ,8 4 5 1 8 ,5 1 7 1 ,2 0 5 1 ,4 2 3 8 ,8 7 3 1 1 ,5 0 1
C h i c a g o _____ 23 4 5 ,4 2 5 4 5 ,7 7 7 1 ,1 1 4 2 7 0 ,5 8 1 3 9 3 ,7 1 2 2 2 ,0 6 6 5 3 0 ,7 0 4 4 7 ,1 7 2 5 4 ,4 2 2 3 7 ,7 8 1 1 0 2 ,4 1 4 6 6 ,8 9 4 1 ,1 5 2 1 ,6 8 0 1 9 ,9 5 7 2 2 ,7 9 1
P e o r ia  _____ 4 2 ,1 0 0 2 ,4 7 9 1 ,8 1 1 4 ,1 3 1 1 1 ,3 9 3 5 ,5 8 7 1 6 ,2 0 0 4 ,3 9 6 1 ,5 7 6 2 ,6 0 2 2 ,7 1 7 1 ,4 5 2 11 4 61 62 2 79 7

M i c h i g a n ______ 99 8 ,9 5 5 7 ,9 6 8 6 ,6 9 2 2 ,6 1 1 4 5 ,3 0 9 6 9 ,7 8 5 6 8 ,2 6 5 1 5 ,6 0 5 1 1 ,3 7 2 2 9 ,7 6 6 1 2 ,1 4 0 5 ,6 4 1 4 4 8 4 3 1 3 ,6 4 2 4 ,5 2 1
D e t r o i t ______ 3 7 ,0 0 0 5 ,5 5 0 1 ,7 6 0 1 3 ,6 5 0 6 5 ,7 7 4 8 ,1 3 1 6 6 ,5 8 6 6 ,0 1 0 2 ,8 6 2 1 0 ,5 1 3 1 3 ,7 3 8 7 ,5 0 8 37 9 8 1 ,9 9 4 2 ,1 2 9
G r a n d R a p id s 3 2 ,1 0 0 1 ,9 1 6 1 ,9 4 3 2 ,6 4 0 7 ,1 7 5 7 .4 6 8 1 6 ,1 7 6 3 ,4 6 0 3 ,6 7 1 2 ,3 6 5 2 ,2 4 3 9 2 4 15 5 3 5 0 3 57 1

W is c o n s in .  _ _ 142 1 3 ,0 6 5 8 ,8 2 4 9 ,3 4 6 5 ,2 0 9 5 8 ,9 1 7 6 8 ,9 8 3 8 7 ,6 2 5 1 9 ,2 6 0 1 2 ,5 1 6 2 2 ,2 6 6 1 6 ,5 7 8 6 ,6 8 5 4 5 9 5 6 4 3 ,3 8 4 4 ,4 0 7
M ilw a u k e e  _ . 5 6 ,3 0 0 5 ,5 2 2 3 ,0 2 8 2 0 ,6 2 5 4 6 ,4 0 7 2 0 ,6 3 6 6 6 ,8 7 7 1 0 ,0 1 5 7 ,9 4 1 6 ,9 5 6 1 3 ,5 5 1 5 ,7 4 5 8 3 18 7 2 ,1 8 7 2 ,4 5 7

M i n n e s o t a _____ 2 8 5 1 4 ,9 5 6 1 1 ,9 2 0 9 ,8 4 7 1 5 ,1 8 5 9 0 ,2 8 6 8 9 ,9 0 7 1 4 6 ,8 9 1 2 4 ,6 3 6 6 ,7 4 4 1 3 ,8 6 7 2 5 ,3 0 9 1 0 ,0 4 5 4 9 5 72 7 4 ,1 2 7 5 ,3 4 9
M in n e a p o l i s . 6 11 ,55 .0 9 ,6 8 6 2 ,3 9 0 6 2 ,0 0 5 6 5 ,7 8 3 1 2 ,3 3 3 1 0 9 ,7 7 9 6 ,4 0 4 3 ,8 4 0 3 ,9 2 6 2 9 ,2 2 1 1 0 ,5 1 2 56 4 2 5 1 ,8 4 2 2 ,3 2 3
S t .  P a u l_____ 6 6 ,6 0 0 5 ,8 0 5 1 ,0 9 3 3 2 ,4 8 9 4 9 ,7 2 8 6 ,9 0 7 6 4 ,6 0 4 7 ,4 9 7 3 ,0 0 1 5 ,3 3 2 1 9 .4 8 4 6 ,4 7 1 2 6 2 1 4 2 ,0 4 4 2 ,2 8 4

I o w a 3 4 0 1 9 ,6 9 0 1 4 ,3 8 5 1 5 ,8 7 4 1 5 ,9 0 6 9 0 ,9 9 9 7 9 .5 2 5 1 5 9 ,4 9 0 3 2 ,2 9 8 1 4 ,2 4 6 7 ,8 2 3 1 7 ,6 8 3 9 ,6 0 1 5 9 8 9 2 5 3 ,5 3 8 5 ,0 6 1
C e d a r  R a p id s 2 8 0 0 8 3 8 7 7 0 8 ,8 3 6 4 ,2 9 0 3 ,6 4 5 1 0 ,2 9 2 2 ,9 5 9 5 7 8 1 ,1 1 6 3 ,5 6 1 1 ,3 0 0 10 5 4 3 0 4 3 6 8
D a s  M o i n e s . 3 2 ,2 5 0 1 ,5 9 3 8 1 0 9 ,1 2 5 1 1 ,6 8 0 2 ,7 5 4 1 9 ,9 3 9 4 ,8 7 5 1 ,6 4 7 601 3 ,5 0 4 1 ,7 6 8 4 8 12 4 6 7 8 8 5 0
D u b u q u e ___ 3 5 0 0 2 9 4 4 0 0 9 9 7 2 ,2 7 5 94 2 2 ,5 7 0 92 9 77 8 8 0 5 6 6 4 2 5 9 10 2 4 137 171
S io u x  C i t y . . 6 1 ,3 5 0 8 9 3 86 1 1 2 ,2 5 7 8 ,8 0 2 3 ,3 9 5 1 6 ,5 5 4 3 ,6 1 2 1 ,4 3 4 1 ,5 0 6 4 ,4 9 5 1 ,4 9 6 18 93 61 3 7 2 4

M is s o u r i . 103 6 ,5 2 5 4 ,7 6 7 5 ,5 8 9 ! 6 ,2 2 1 4 0 ,3 0 5 9 ,6 0 8 3 8 ,8 0 4 1 0 ,0 9 6 7 ,0 8 5 2 ,8 3 0 9 ,5 0 4 3 ,4 8 4 21 9 3 4 5 1 ,2 8 3 1 ,8 4 7
K a n s a s  C i t y - 14 1 1 ,5 7 5 8 ,9 0 4 4 ,5 2 0 9 1 ,0 9 4 6 7 ,5 8 6 6 ,1 8 3 1 2 0 ,0 4 1 1 6 ,3 9 9 8 ,9 1 8 4 ,5 5 3 4 5 ,0 4 2 7 ,5 4 7 4 6 4 8 8 3 ,3 5 3 3 ,8 8 7
S t .  J o s e p h  . _ 4 1 ,1 0 0 1 ,0 5 1 8 4 2 1 1 ,9 4 1 8 ,6 7 2 2 ,8 1 1 1 6 ,1 5 0 3 ,6 3 4 1 ,9 5 7 67 2 5 ,8 5 6 1 ,3 5 6 71 111 651 8 3 3
S t .  L o u is  — 6 1 8 ,7 0 0 1 2 ,5 7 6 1 0 ,8 7 3 7 1 ,8 8 3 7 6 ,1 1 1 1 1 ,9 6 6 1 2 4 ,2 3 2 2 3 ,5 5 3 2 4 ,5 5 2 1 0 ,1 2 7 3 0 ,9 2 1 1 3 ,9 5 3 7 5 2 8 5 3 ,4 3 1 3 ,7 9 1

M i d d l e  W e s t 2 ,1 3 4 3 0 5 ,0 3 0 2 6 0 ,1 8 7 1 7 5 ,0 0 4 8 1 8 ,4 3 5 1 ,9 0 7 ,4 9 4 7 2 0 ,2 2 2 2 ,5 3 3 ,8 0 7 4 1 8 ,4 1 3 3 0 1 ,9 9 4 3 3 2 ,7 6 8 5 0 7 ,7 1 8 2 4 0 ,9 4 3 7 ,7 4 6 1 1 ,6 8 4 9 7 ,1 5 9 1 1 6 ,5 9 4

N o r t h  D a k o t a . 16 7 6 ,3 8 5 4 ,4 7 1 4 ,2 1 9 1 2 ,9 2 6 4 3 ,0 1 6 3 2 ,8 9 1 5 9 ,1 0 2 8 ,5 7 8 4 ,4 4 1 4 ,8 3 5 1 6 ,4 5 7 4 ,9 0 8 149 3 3 9 1 ,6 3 4 2 ,1 2 2
S o u t h  D a k o t a . 12 6 5 ,5 9 5 3 ,3 4 8 3 ,7 4 6 1 4 ,7 6 4 4 0 ,3 0 5 2 7 ,7 7 9 5 7 ,8 9 0 1 0 ,6 1 8 4 ,6 1 8 3 ,1 0 4 1 2 ,3 9 2 4 ,4 7 6 11 5 3 1 3 1 ,3 8 1 1 ,8 0 9
N e b r a s k a ______ 178 8 ,8 5 0 7 ,2 3 1 7 ,1 9 5 7 ,4 0 3 4 9 ,4 2 1 3 3 ,6 8 0 7 8 ,1 9 9 1 0 ,5 4 7 6 ,5 8 7 2 ,4 9 9 9 ,2 8 6 5 ,3 5 9 25 7 4 2 5 1 ,4 7 9 2 ,1 6 1

L in c o l n ______ 4 1 ,1 5 0 8 7 9 54 0 5 ,4 4 9 6 ,7 8 5 67 6 1 0 ,3 9 2 1 ,3 2 3 1 ,0 1 6 390 1 ,8 3 3 60 7 9 113 25 8 3 8 0
O m a h a  . 9 6 ,3 0 0 5 ,1 1 4 1 ,8 8 7 3 7 ,9 6 2 4 6 ,2 5 8 6 ,1 7 9 7 0 ,5 2 8 1 1 ,2 7 7 6 ,1 9 0 2 ,1 5 8 2 0 ,0 2 6 5 ,5 4 7 126 2 1 9 1 ,5 0 7 1 ,8 5 2

K a n sa s 2 2 8 12 01 2 q f>70 q 488 1J 781 87 0 2 2 91 1Q4 15 49.0 11 757 e; 79.9. 91 79Q 7 8H6 44 7 6 9 4 2 598 3 73 9
K a n s a s  C i t y . 2 5 0 0 60 5 3 9 9 3 ,9 4 1 3 ,8 6 5 50 4 6 4 0 1 697 4 0 9 763 1 ,7 8 4 67 3 3 32 ’ l6 9 2 0 4
T o p e k a ______ 3 4 0 0 3 1 3 4 0 0 1 ,5 3 2 4 ,7 9 3 150 3 ,5 4 8 1 ,1 3 9 517 67 8 1 ,0 0 1 58 8 5 4 6 136 187
W ic h i t a ______ 4 1 ,0 0 0 87 8 2 2 4 1 0 ,3 8 5 1 0 ,4 4 2 3 ,8 3 5 1 6 ,1 9 7 1 ,1 7 7 73 6 86 4 7 ,1 8 7 1 ,5 1 0 4 3 94 5 4 4 681

M o n t a n a  _ d ___ 129 7 ,7 2 8 5 ,4 0 0 3 ,7 4 8 6 ,8 4 0 4 9 ,4 5 1 2 5 ,5 1 7 5 3 ,0 0 6 7 ,3 9 2 3 ,4 0 5 6 ,1 8 4 1 8 .1 6 9 4 ,5 1 1 2 5 6 3 9 9 2 ,6 7 1 3 ,3 2 6
W y o m i n g ______ 39 2 ,2 1 8 2 ,3 2 5 1 ,8 2 7 4 ,0 1 5 2 3 ,2 7 1 9 ,8 6 3 2 4 ,6 3 3 3 .7 2 0 2 ,2 5 0 2 ,2 7 8 8 ,1 4 6 2 ,1 6 2 12 4 153 911 1 ,1 8 8
C o lo r a d o  _ _ 11 8 6 ,7 6 5 5 ,3 4 0 4 ,0 5 9 2 ,6 4 7 5 0 ,7 0 0 1 9 ,1 4 5 5 1 ,0 4 2 7 ,0 9 4 5 ,1 6 4 8 ,3 6 9 1 0 ,6 0 3 4 ,5 5 0 4 9 0 371 1 ,9 3 5 2 ,7 9 6

D e n v e r ______ 3 ,4 0 0 5 ,0 1 3 2 ,6 0 0 1 8 ,0 7 2 4 1 ,5 6 5 17 ,641 4 8 ,2 4 5 6 ,6 6 1 9 5 9 12 72 3 1 1 0 1 1 5  21 4 1 ,1 0 2 21 1 1 ,3 6 8 2 ,6 8 1
P u e b l o ___ ___ 2 6 0 0 685 38 0 2 ,7 2 0 5 ,9 0 2 2 ,3 7 9 4 ,7 6 0 1 ,5 2 8 64 3 , 5 7 3 2 ! 84 5 68 9 13 3 8 33 0 381

N e w  M e x i c o ___ 4 3 2 ,8 3 0 1 ,9 6 0 1 ,9 2 3 1 ,9 3 9 1 7 ,1 3 6 5 ,7 7 8 2 1 ,6 4 2 2 ,8 3 2 87 6 87 3 4 ,1 5 9 1 ,5 5 0 36 15 6 4 9 9 691
O k la h o m a ______ 3 2 9 1 3 ,1 5 7 5 ,3 7 5 8 ,3 6 0 8 ,3 8 5 1 0 1 ,8 3 3 1 5 ,4 0 5 9 6 ,5 3 9 1 3 ,9 1 5 1 0 ,8 1 3 6 ,0 8 8 1 7 ,8 5 8 8 ,3 6 5 147 8 2 5 3 ,1 1 2 4 ,0 8 4

M u s k o g e e .  _ - 4 7 5 0 367 7 0 0 1 ,8 0 1 7 ,6 0 5 2 ,3 2 0 9 ,8 0 3 1 ,1 4 9 6 8 0 4 2 7 1 ,6 2 9 81 5 2 83 3 0 0 3 8 5
O k  l a b 'a  C i t y 6 1 ,7 0 0 1 ,0 8 0 5 5 0 6 ,8 7 7 1 6 ,4 7 0 3 ,1 8 6 1 7 ,6 1 9 2 ,4 5 4 2 ,9 8 5 3 ,0 2 0 4 ,9 4 3 1 ,7 4 1 4 6 19 5 6 3 8 8 7 9
T u ls a _________ 7 2 ,0 5 0 1 ,1 8 1 56 2 6 ,0 3 3 3 0 ,1 3 8 6 ,3 2 4 2 6 ,2 4 5 3 ,8 0 4 1 ,6 7 0 3 ,4 1 0 8 ,1 0 0 3 ,3 1 5 6 108 92 2 1 ,0 3 6

W e s t e r n _____ 1 ,4 0 3 8 3 ,3 9 0 6 2 ,3 4 0 5 3 ,4 0 7 1 6 5 ,4 8 2 6 3 5 ,9 7 8 2 3 8 ,8 5 9 7 4 6 ,5 9 5 1 1 1 ,3 2 5 6 5 ,1 3 7 6 7 ,9 5 8 1 7 9 ,1 5 8 6 4 .3 8 6 3 ,3 7 6 4 ,8 1 4 2 2 ,3 9 2 3 0 ,5 8 2

W a s h in g t o n ___ 70 4 ,4 1 0 3 ,6 7 3 2 ,4 3 8 1 ,6 3 6 3 9 ,6 2 7 1 7 ,6 8 0 3 7 ,1 6 8 6 ,9 6 1 4 ,0 0 2 6 ,8 2 1 8 ,0 1 9 3 ,0 2 1 2 6 0 3 0 9 1 ,4 9 2 2 ,0 6 1
S e a t t l e ______ 6 4 ,4 0 0 2 ,3 2 6 1 ,4 3 5 1 3 ,4 6 1 4 5 ,7 0 0 1 5 ,7 7 1 4 6 ,2 9 4 0 ,6 8 1 2 ,3 1 2 9 ,8 7 9 1 3 ,6 1 0 5 ,8 3 9 153 3 6 0 1 ,5 2 2 2 ,0 3 5
S p o k a n e _____ 3 2 ,4 5 0 721 2 ,2 2 5 5 ,4 0 6 1 0 ,2 1 3 9 ,7 6 1 1 7 ,1 2 0 6 ,4 5 6 1 ,1 1 0 2 ,8 3 8 3 ,1 0 9 1 ,5 8 2 11 . 175 2 9 6 4 8 2
T a c o m a _____ 1 1 ,0 0 0 35S 6 8 8 9 0 7 7 ,8 6 7 3 ,9 3 5 8 ,0 8 1 70 0 2 5 2 1 ,7 3 5 1 ,6 4 0 941 103 4 8 4 7 6 6 2 7

O r e g o n  _________ 79 5 ,1 0 1 3 ,7 8 1 3 ,6 0 4 1 ,5 3 2 3 9 ,4 5 8 1 0 ,3 6 8 3 5 ,3 5 0 6 ,8 9 3 3 ,2 3 0 3 ,8 8 7 7 ,3 5 0 3 ,5 0 0 4 4 6 2 8 2 1 ,4 0 3 2 ,1 3 1
P o r t la n d _____ 5 5 ,1 2 5 3 ,1 1 6 2 ,7 2 5 1 1 ,8 9 2 5 0 ,6 7 f 1 6 ,5 6 1 4 6 ,8 3 1 5 ,8 5 1 6 ,7 9 0 7 ,0 5 3 1 2 ,1 6 3 7 ,4 8 5 2 4 172 1 ,2 1 2 1 ,4 0 8

C a l i f o r n i a . ____ 253 2 2 ,6 8 2 1 4 ,6 9 3 1 5 ,4 7 2 1 0 ,7 9 3 1 4 1 ,5 6 8 4 8 ,0 2 9 1 3 8 ,5 4 9 3 0 ,4 6 1 1 7 ,9 0 2 2 9 ,0 3 7 2 6 ,3 8 3 1 2 ,7 0 7 69 7 1 ,1 4 4 4 ,4 0 1 6 ,2 5 2
L o s  A n g e le s . 12 7 ,6 2 5 7 ,1 6 2 4 ,9 0 2 2 2 ,1 7 4 5 7 ,7 3 0 2 0 ,6 5 0 7 2 ,6 7 4 1 6 ,2 2 5 4 ,3 0 8 6 ,0 4 0 1 7 ,4 7 0 6 ,7 0 4 5 0 5 4 5 9 2 ,7 1 0 3 ,6 7 4
O a k la n d 2 1 ,5 0 0 1 ,1 71 1 ,5 0 0 3 ,0 7 2 1 1 ,1 3 1 1 ,8 8 5 1 2 ,6 1 8 4 ,0 0 5 88 2 2 ,1 0 1 1 ,3 0 4 1 ,3 44 15 9 5 3 3 9 4 4 9
S a n  F r a n c is c o 9 2 9 ,5 0 0 2 5 ,0 9 6 1 8 ,3 2 3 8 4 ,8 4 7 1 5 8 ,6 5 9 1 5 ,5 0 4 1 8 5 ,2 7 8 4 8 ,5 4 4 9 ,3 7 5 2 3 ,4 4 4 6 3 ,4 6 6 1 8 ,5 1 9 6 8 8 6 2 7 4 ,0 8 3 5 ,3 9 8

I d a h o  ________ fjfi 4 ,0 3 0 2 ,4 9 ? 3 ,0 9 7 3 ,6 7 2 3 0 ,8 1 5 9 ,8 3 9 3 1 ,6 8 0 8 ,0 6 3 2 ,6 1 7 3 ,1 6 4 7 ,3 4 5 2 ,5 4 0 92 2 2 4 782 1 ,0 9 8
U t a h ____________ U 6 5 5 373 5 0 6 119 3 ,1 7 9 2 ,5 4 2 4 ,2 0 0 1 ,1 3 7 60 4 39 5 82 3 401 25 30 98 15 3

O g d e n 4 57 5 553 57 4 2 ,1 3 7 4 ,5 0 9 1 ,6 1 0 5 ,2 1 8 1 ,3 8 2 880 40 9 1 ,3 8 4 39 8 28 4 8 167 2 4 3
S a ltL a k cO lt j* / 2 ,2 0 0 J ,523 2 ,1 8 1 7 ,8 6 3 1 4 ,5 0 8 5 ,4 5 2 1 9 ,5 0 9 6 ,0 6 0 1 ,3 81 2 ,4 8 3 2 ,6 8 4 2 ,2 6 2 31 115 3 0 8 4 5 4

N e v a d a . H 1 ,4 3 5 50?- 1 ,2 1 6 1 ,6 1 0 6 ,8 9 2 3 ,7 0 6 7 ,5 1 7 2 ,2 7 1 612 1,351 2 ,1 8 6 6 1 4 17 70 36 0 4 4 7
A r iz o n a lh J ,5 5 0 J ,241 J ,04 5 1 ,0 7 0 1 4 ,5 7 6 2 ,8 1 5 1 2 ,1 2 4 2 ,0 2 8 99 3 1 ,6 4 7 3 ,1 5 0 1,3,16 150 152 78 3 1 ,0 8 5
A la s k a _________ 1 25 3 124 130 43 3 96 32 16 41 3 60 104

P a c i f i c ........... .. 562 9 4 .2 6 3 6 8 ,7 9 4 6 1 ,9 3 1 1 7 2 ,3 1 5 6 3 7 ,2 3 8 1 8 6 ,1 0 8 6 8 0 ,2 5 4 1 5 6 ,7 1 8 . 5 7 ,2 5 3 1 0 2 ,3 8 0 1 7 2 ,1 1 8 7 0 ,0 8 9 3 ,2 8 6 4 ,3 1 3 , 20,-192 2 8 ,1 0 1

A l a s k a - ............ 2 10C JOf 58 11 972 338 547 314 225 102 43 3 71 23 77 171
H a w a i i . O 65 0 45*3 4 7 5 5 0 6 2 ,6 0 9 179 2 ,3 8 1 774 3 8 ( 481 1 ,7 4 8 4 6 2 60 78 6 0 6

N o n  m e m . b ’ k s  f] 75f 565 5 3 3 51 7 3 ,5 8 1 517 2 ,9 2 8 1 ,0 88 6 1 1 583 2 ,1 8 1 ............... 5 3 3 89 155 7 7 7

T o t a l  f J . S 1 7 ,7 5 4 1J ,1 0 7 ,7 6 0 120753?- 6 7 5 ,6 9 8 2 ,8 9 1  ,183 8 ,6 4 0 ,8 1 8 2 ,3 7 2 ,5 1 2 10 0 9 6 9 4 0 1 .7 8 1 .9 9 3 13743 H 1 ,6 6 0 ,4 6 6 1 ,5 3 3 .3 0 6 1 ,0 9 0 ,2 0 8 2 7 ,6 7 1 4 2 ,5 2 1 3 6 2 ,1 0 6 4 4 3 ,8 2 8
* Banks f i n d  h a n k e rs  o t h e r  th a n  F e d e r a l  R e s e r v e  B a n k ,  b  D e m a n d  d e p o s it s  a r e  m a d e  u p  o f :  I n d iv id u a l  d e p o s it s  s u b je c t  t o  c h e c k ,  $ 7 ,8 0 3 ,4 9 6 ,0 0 0 ;  c e r t i f i c a t e s  

o r  d e p o s i t  d o c  in Ics«  th a n  3 0  d a  /  . $ 1 1 0 ,5 8 2 ,0 0 0 ; c e r t i f ie d  c h e c k s ,  $ 1 3 0 ,5 9 1.0 0 0 ; c a s h ie r 's  c h e c k s  o u t s t a n d in g ,  $ 1 2 5 ,3 3 5 ,0 0 0 ;  S t a t e  a n d  m u n ic ip a l  d e p o s i t s ,  $ 5 7 ,1 7 5 ,0 0 0 ;  
d e p o s it s  w ith  n o t ic e  o f  h-s i th a n  3 0  d a y s ,  $ 3 5 ,8 4 4 ,0 0 0 ;  d iv id e n d s  u n p a id ,  $ 4 ,0 8 5 ,0 0 0 ;  o t h e r ,  $ 6 7 ,7 1 0 ,0 0 0 .  d  O n e  r e p o r t  fo r  A u g u s t  31 u s e d .
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1 ,1 5 3  
2 ,2 3 5  
3 ,7 9 4  
2 ,3 0 5  
2 ,3 9 2  
2 ,2 1 6  
4 ,1 4 7  
8 ,8 9 9  

1 9 ,5 0 6  
1 2 ,5 2 2  

9 ,0 4 3  
l ,5 8 5  

1 8 ,7 3 5  
4 ,7 1 7  
1 ,5 9 8  
4 ,6 4 3  
2 ,6 6 0  

1 8 ,9 2 6  
3 ,7 6 4  
4 ,0 7 0  
1 ,7 0 9  
9 ,3 2 5

8 3 ,3 8 4  
4 1 ,9 4 1  

5,341 
4 5 ,1 4 5  
2 5 ,4 1 2  

4 ,5 0 6  
3 0 ,1 3 8  
3 4 ,9 2 1  

1 ,3 5 0  
2 2 ,4 0 6
1 4 .7 8 0  
4 2 ,2 8 0
1 2 .7 8 1  
2 0 ,9 3 1  
2 0 ,5 8 4  
2 7 ,3 3 4

1 8 6 ,9 7 7  
3 0 ,2 6 3  
1 8 ,0 2 6  

1 ,8 67  
3 1 ,2 4 1  
1 7 ,3 6 4  

7 ,7 9 5  
3 0 ,6 7 1  
5 8 ,7 4 8  
2 9 ,6 7 9  
3 7 ,7 7 0  

9 ,1 9 0  
7 ,6 5 6  

1 7 ,3 9 5

45,1 
4 ,6 8 5  

3 4 ,3 4 7  
1 8 ,3 9 9  
1 8 ,5 1 5  

5 ,9 6 1  
1 2 ,0 7 9  
1 1 ,3 6 9  

i ,1 5  ) 
1 1 ,5 4 6  
1 0 ,8 0 3  
1 0 ,2 2 8  

7 ,1 3 0  
6 ,1 9 5  
7 .1 9 9  
1 ,3 0 1  

2 1 ,2 2 3  
1 ,8 4 7  
2 ,6 4 1  
2 ,3 7 7  
9 ,5 5 6  
1 ,4 7 6  
1 ,0 6 4  
3 ,7 9 3  

1 3 ,8 1 3  
7 ,4 1 0  

1 3 ,7 4 8  
1 0 ,2 4 9  

1 ,0 4 0  
6 ,8 6 3

1 1 5 ,1 0 5
6 3 ,3 9 8
7 3 ,7 1 1
6 1 ,8 7 8
4 2 ,1 8 2
1 0 ,5 6 6
4 3 ,9 3 0
4 3 ,4 0 8

4 ,0 0 7
2 4 ,4 5 5
18
4 2 ,2 8 6  
1 2 ,8 6 7  
2 0 ,2 3 3  
3 1 ,7 2 1  
2 8 ,7 9 4  

2 1 1 ,0 9 0  
3 7 ,3 2 1  
2 1 ,5 9 4  

4 ,1 1 2  
4 1 ,3 1 2  
1 6 ,0 5 5  

8 ,4 4 6  
, 3 1 ,9 2 0  

0 1 ,8 5 8  
3 9 ,8 2 6  
4 3 ,2 0 1  
1 6 ,4 6 5  

7 ,7 9 7  
2 2 ,6 5 7

b
9 ,5 6 7

1 2 ,5 9 4
1 1 ,1 9 1

8 ,7 0 6
2 ,7 5 8
8 ,6 7 7
7 ,8 6 4
1 ,1 3 5
7 ,0 9 0
4 ,3 2 9

1 1 ,7 9 2
5 ,2 2 7
5 ,4 9 0
5 ,0 0 2
6 ,8 2 0

4 0 ,9 0 2
9 ,3 6 6
3 ,7 5 5

5 8 0
8 ,6 1 6
4 ,7 4 3
2 ,5 3 8
6 ,9 8 1

1 8 ,3 7 6
8 ,5 9 3

1 0 ,0 4 1
4 ,0 2 0
1 ,4 8 2
5 ,8 2 7

1 1 ,6 8 0  
4 ,4 2 6  
7 ,1 3 8  
6 ,2 4 6  
6 ,0 0 2  
1 ,5 9 3  
4 ,5 9 9  
1 ,7 6 6  

143 
2 ,9 9 9  
1 ,4 2 4  
4 ,2 0 7  

71 6  
2 ,6 2 2  
3 ,2 6 3  
1 ,2 21  

1 5 ,2 2 0  
1 ,4 6 2  
1 ,9 6 9  

2 4 9  
3 ,3 4 2  
2 ,3 1 5  
1 ,4 9 0  
4 ,0 5 4  
5 ,8 1 4  
1 ,4 1 5  
2 ,9 7 4  
2 ,3 8 9  
1 ,0 1 3  
4 ,7 2 2

1 0 .8 7 1  
3 ,3 8 0

1 1 .8 7 1  
2 ,6 4 9  
1 ,0 5 9  
2 ,1 3 5  
1 ,2 2 2

8 4 2  
86  

4 ,7 3 6  
3 ,0 6 8  
5 ,0 7 1  
1 ,7 7 7  
4 ,0 4 3  
1 ,8 3 1  
1 ,5 1 5  
5 ,7 5 9  

76 2  
68 4  
2 5 9  

1 ,5 4 3  
431  
2 2 6  

2 ,0 1 9  
6 ,1 0 3  
6 ,8 1 9  
2 ,1 9 7  
1 ,3 6 6  

4 1 8  
3 ,0 9 3

l l ,9 1 3  
6,-123 

1 4 ,7 8 0  
1 2 ,6 1 1  

7 ,2 1 6  
1 ,9 8 7  
8 ,0 9 2  
9 ,4 1 2  

8 6 3  
5 ,5 2 5  
3 ,3 9 8  
8 ,5 1 5  
4 ,4 3 9  
4 ,1 9 4  
4 ,3 4 3  
3 ,9 7 2  

3 8 ,5 3 7  
8 ,9 0 0  
6 ,0 0 0  

86 2  
1 0 ,3 3 8  

3 ,9 0 9  
2 ,1 8 0  
5 ,8 9 9  
9 ,0 7 8  
6 ,6 1 8  
9 ,4 3 8  
2 ,6 5 7  
1 ,3 4 6  
5 ,4 8 6

8 ,6 2 1
5 ,7 0 6
6 ,1 8 7
4 ,2 0 7
2 ,6 2 1

67 7
2 ,4 8 1
3 ,6 2 9

31 3
2 ,2 8 1
2 ,0 7 0
3 ,4 7 7
1 ,5 4 5
1 ,7 4 4
2 ,2 3 2
3 ,8 3 5

1 5 ,0 8 9
3 ,0 8 0
2 ,0 6 6

3 4 7
4 ,6 5 4
1 ,5 9 0

9 3 8
2 ,5 7 6
5 ,0 2 9
3 ,9 1 6
3 ,3 7 7
1 ,2 1 0

85 5
2 ,3 1 7

3 7 9
43

297
169

4 2
8

181

0
129

53
34 0

55
60
61
11

70 0
15
28
27
82

126
5

94
2 4 0

97
4 0 2

30
27
32

6 0 4
8 9

30 4
284
292

34
3 8 6
2 6 8

21
2 0 6

85
4 8 8

37
165
39 4

6 6
1 ,7 5 5

18 7
180

4 9
2 7 6
2 0 8
151
411
2 7 6
108
2 2 9

62
93
72

3 ,2 3 5
7 0 4

2 ,3 8 7
1 ,6 1 5

9 4 5
2 3 5

1 ,3 4 5
8 4 3
100

1 ,0 1 4
35 8

1 ,9 8 8
4 1 0
4 4 0
5 7 3
7 1 6

4 ,6 5 8
9 8 7
20 0
139

1 ,7 21
851
2 5 5

1 ,1 8 3
1 ,6 9 0
1 ,1 3 7
1 ,1 1 6

7 0 4
3 2 6

1 ,0 0 9

4 ,2 1 8  
8 3 6  

2 ,9 8 8  
2 ,0 6 8  
1 ,2 7 9  

2 7 7  
1 ,9 1 2  
1 ,3 3 4  

127  
1 ,4 0 9  

4 9 6  
2 ,8 1 6  

6 0 2  
6 7 4  

1 ,0 2 8  
7 9 3

7 .1 1 3  
1 ,1 8 9

4 0 8
2 1 5

2 ,0 7 9
1 ,2 4 5

411.
1 ,6 8 8
2 ,2 0 6
1 ,3 4 2
1 ,7 4 7

7 9 6
4 4 6

1 .1 1 3

1 ,5 9 2 1 8 3 ,1 1 0 1 5 0 ,5 9 7 1 4 1 ,4 8 3 2 1 7 ,5 3 7 9 8 0 ,8 7 6 3 0 3 ,0 6 4 1 ,2 0 1 ,1 8 9 2 5 4 ,8 2 9 1 0 8 ,4 7 3 8 7 ,8 3 5 2 2 2 ,4 3 4 9 8 ,6 7 3 3 ,9 6 2 7 ,9 0 0 3 2 ,8 9 3 4 -1 .7 5 5

1 2 ,8 7 5
2 ,3 5 3
2 ,4 9 1
2 ,1 1 2

8 4 0
7 ,0 4 5
2 ,9 8 2
9 ,6 3 9

2 1 ,5 0 3
5 5 4

3 ,5 9 8
2 ,2 0 1

6 3 2
3 ,5 7 0
2 ,1 3 3
4 ,0 5 5
2 ,1 1 8
1 ,1 3 6
4 ,3 5 8

1 7 7
5 9 0
1 2 2
3 0 6

1 ,4 9 6
2 ,8 4 9

5 2 6
2 ,8 6 6

3 4 4
8
6
8
4

2 5 2
6

4 4 3
2 3

4
9 9

3
3

142
5

2 8 5
6 
6

33 9
2

1
6

107
14

4  
6

3 3 ,2 1 9
1 3 ,9 0 0
1 1 ,5 0 0

3 .1 0 0  
3 ,5 0 0

2 1 ,7 8 8
6 ,7 0 0

3 0 ,7 3 0
4 5 ,4 2 5

2 .1 0 0  
8 ,9 5 5  
7 ,0 0 0  
2 ,1 0 0

1 3 ,1 1 5
6 ,3 0 0

1 4 ,8 5 6
1 1 ,5 5 0

6 ,6 0 0
1 9 ,6 6 0

8 0 0
2 ,2 5 0

5 0 0
1 ,3 5 0
6 ,3 2 5

1 1 ,5 7 5
1 ,1 0 0

1 8 ,7 0 0

3 1 ,2 8 6  
1 0 ,7 3 2  
1 0 ,7 4 5  

3 ,1 0 4  
4 ,8 3 5  

1 4 ,5 1 2  
4 ,6 0 S  

2 7 ,4 2 4  
4 4 ,7 7 8  

2 ,4 0 3  
7 ,7 1 5  
5 ,4 4 7  
1 ,8 3 3  
8 ,5 7 3  
5 ,5 0 2  

1 1 ,4 0 3  
9 ,6 5 8  
5 ,6 4 4  

1 4 ,1 1 6  
83 9  

1 ,5 5 0  
2 8 8  
8 4 8  

4 ,5 2 4  
8 ,5 5 5  
1 ,0 4 2  

1 2 ,1 1 2

2 7 ,6 5 5
7 ,5 6 6
4 ,3 8 7
2 ,6 0 9
2 ,9 5 6

1 9 ,9 3 4
6 ,3 2 4

2 4 ,0 0 2
1 ,1 1 5
1 ,7 9 9
6 .7 1 0
1 .7 1 1  
1 ,9 9 0  
9 ,3 7 9  
2 ,7 0 8  
9 ,8 7 0  
2 ,3 4 0  
1 ,0 9 0

1 5 ,9 0 0
78 0
8 0 6
4 0 0
8 6 7

5 ,5 9 0
4 ,5 1 3

8 3 7
1 0 ,4 9 2

6 ,8 8 1
4 0 ,0 3 1
5 3 ,1 6 3
1 0 ,1 2 9

8 ,3 9 4
1 9 ,0 5 5
2 5 ,8 6 4
3 2 ,1 4 3

2 8 0 ,1 7 0
6 ,1 7 8
3 ,0 6 1

1 4 ,8 7 8
2 ,7 2 1
4 ,5 5 9

1 7 ,1 4 2
9 ,0 2 5

3 3 ,9 5 2
1 8 ,9 1 9
1 9 ,8 1 7
1 0 ,6 3 7
1 3 ,2 4 4

88 9
1 5 ,1 1 9

8 ,4 3 2
1 1 4 ,5 3 2

1 7 ,4 8 4
8 6 ,2 7 9

2 2 0 ,2 4 7
5 5 ,2 9 3
9 6 ,3 5 5
2 9 ,8 4 9
2 1 ,9 1 1

1 2 7 ,2 9 2
3 5 ,3 7 4

1 9 2 ,7 2 4
3 6 9 ,^ 9 4

1 0 ,7 2 2
4 5 .5 1 3  
6 3 ,8 0 6

9 ,2 3 4
5 6 ,4 0 4
4 6 ,5 1 0
7 0 ,8 9 3
5 7 ,7 3 6
4 7 ,3 5 1
8 9 ,8 0 1

3 ,8 9 8
1 0 .5 1 4  

2 ,1 6 6  
8 ,1 4 3

3 9 ,2 0 2
6 9 ,4 7 5

7 ,5 9 8
7 3 ,6 4 6

1 0 4 ,9 1 7
6 ,3 9 1
2 ,9 6 3
6 ,5 5 4

1 0 ,2 3 6
5 4 ,0 9 4

2 ,0 7 5
1 0 3 ,7 8 8

2 2 ,3 8 0
5 ,4 4 1

7 0 ,5 4 6
8 ,4 3 9
7 ,5 6 2

7 0 ,2 8 4
2 1 ,2 5 4
9 0 ,2 9 8
1 2 ,1 5 0

6 ,8 1 8
8 2 ,5 8 7

3 ,5 7 3
2 ,8 9 6

8 6 2
3 ,2 5 1
9 ,4 1 5
6 ,5 0 9
2 ,7 4 0

1 2 ,6 3 1

2 0 9 ,9 3 3
7 5 ,8 3 8

1 2 1 ,3 9 9
2 7 ,2 3 3
2 6 ,8 7 5

1 3 2 ,6 2 6
4 1 ,8 4 4

2 0 7 ,4 5 0
5 3 1 ,0 8 6

1 6 ,1 2 8
6 8 ,6 7 2
6 4 ,3 6 2
1 6 ,5 8 7
8 8 ,2 2 4
6 7 ,6 6 7

1 3 9 ,3 2 2
1 0 1 ,9 5 1

5 7 ,5 3 8
1 5 2 ,9 7 9

1 1 ,4 5 3
2 0 ,2 4 0

2 ,4 6 6
1 6 ,5 1 5
3 6 ,7 2 8

1 2 6 ,2 7 0
1 5 ,9 6 4

1 2 9 ,8 1 3

5 4 ,5 0 1
1 6 ,9 8 6
1 6 ,8 7 1

6 ,2 2 7
7 ,1 0 8

3 8 .6 9 3  
1 1 ,2 5 5  
5 5 ,6 0 8  
5 8 ,8 8 9

4 ,0 5 0
1 6 .6 9 3  

5 ,9 7 4  
3 ,9 8 7

2 2 ,4 8 1
9 ,2 2 6

2 3 ,6 3 9
8 ,1 7 6
7 ,0 4 6

3 5 ,5 4 6
2 ,3 6 0
4 ,1 5 7

9 2 2
3 ,3 7 8

1 1 ,1 0 3
1 2 ,4 0 9

3 ,6 6 4
2 2 ,7 1 0

1 1 ,7 2 8
1 ,7 5 3
4 ,0 4 5
2 ,3 8 2
2 ,4 7 2

1 1 ,4 5 9
2 ,4 0 9

1 7 ,0 3 8
1 1 ,5 6 6

1 ,1 5 0
6 ,3 2 2
2 ,6 3 3
2 ,0 1 6
8 ,3 7 2
5 ,0 5 6
4 ,8 9 1
5 ,6 1 2
3 ,1 3 6

1 0 ,6 1 2
3 5 4

1 ,2 7 4
53 3

1 ,8 6 4
2 ,7 0 7
2 ,6 8 5

5 0 3
4 ,4 2 5

6 3 ,2 8 0
1 5 ,7 8 1

9 ,8 5 0
7 ,5 1 0
5 ,3 0 4

2 6 ,0 2 4
4 ,9 4 6

3 7 ,9 6 6
3 5 ,9 3 7

2 ,6 9 0
3 0 ,0 4 3
1 0 ,0 1 2

2 ,4 5 9
2 2 ,7 4 4

8 ,0 5 4
1 3 ,7 7 8

4 ,6 2 3
5 ,8 3 9
7 ,9 1 9
1 ,1 1 3

6 1 4
6 8 0

1 ,6 3 1
2 ,8 4 8
4 ,7 8 7

7 7 0
1 0 ,4 9 0

4 5 ,2 5 7
1 3 ,3 2 0
2 0 ,4 3 5

6 ,0 1 8
7 ,1 4 9

3 0 ,8 6 2
1 0 ,2 9 0
5 3 ,9 5 9
9 2 ,8 0 6

3 ,0 4 2
1 1 ,7 1 4
1 4 ,2 5 3

2 ,5 1 4
1 3 ,6 7 1
1 0 ,0 8 6
1 5 ,8 5 9
2 1 ,3 1 0
1 8 ,0 1 0
2 2 ,6 9 8

3 .5 7 1  
3 ,1 4 3

6 1 0
5 ,7 7 8

1 3 ,0 8 0
4 9 ,2 0 0

7 .5 7 1  
2 7 ,9 3 1

1 9 ,9 4 4  
8 ,1 1 8  

1 3 ,8 5 7  
3 ,4 6 3  
3 ,1 6 6  

1 1 ,2 6 6  
4 ,7 0 4  

1 9 ,0 4 4  
7 1 ,7 5 9  

1 ,4 9 8  
5 ,6 1 3  
7 ,1 7 2  
1 ,0 5 6  
6 ,3 3 9  
5 ,5 4 5  
8 ,4 8 4  
7 ,7 5 5  
4 ,8 9 9  
9 ,7 8 6  
1 ,5 2 5  
1 ,9 1 3  

271  
1 ,8 3 2  
3 ,4 6 0  

1 5 ,7 9 0  
1 ,5 1 5  
1 ,6 7 2

1 ,2 6 3
56
35

105
65

7 7 4
4 9 8

1 ,2 1 8
1 ,1 1 5

172
4 3 9

4 4
35

5 3 8
76

5 0 6
83
25

70 7
1

6 4
10
15

2 2 6
72
68
68

1 ,1 7 4
185
189
102

60
831
221

1 ,2 7 3
1 ,5 1 9

37
37 9

69
66

5 1 3
2 0 7
73 7
501
164
8 4 5

37
12 9

13
41

2 8 6
4 6 9

65
27 1

1 0 ,4 3 1
2 ,1 1 2
2 ,2 6 7
1 ,9 0 5

7 1 5
5 ,4 4 0
2 ,2 6 3
7 ,1 4 8

1 8 ,8 6 9
34 5

2 ,7 8 0
2 ,0 8 8

531
2 ,5 1 9
1 .8 5 0
2 ,8 1 2
1 ,5 3 4

94 7
2 ,8 0 6

139
39 7

9 9
2 5 0
9 8 4

2 ,3 0 S
39 3

2 ,5 2 7

M i d d l e  W e s t 2 ,1 3 1 3 0 4 ,69S 2 5 4 ,0 7 6 1 7 4 ,3 4 9 8 7 2 ,0 9 8 1 ,8 6 1 ,2 5 1 7 3 0 ,6 5 4 2 ,5 0 7 ,1 6 3 4 6 3 ,6 5 9 1 2 8 ,9 9 7 3 3 8 ,2 9 2 5 2 4 ,1 3 7 2 5 6 ,5 0 1 8 ,2 7 8 1 0 ,3 8 3 7 6 ,4 5 9 9 5 ,1 2 7

N o r t h  D a k o t a . 167 6 ,3 1 0 3 ,8 0 4 4 ,1 0 7 3 ,3 7 8 2 4 ,8 3 8 3 1 ,9 4 7 5 4 ,6 8 0 6 ,8 2 9 1 ,9 6 7 3 ,2 9 0 4 ,8 7 4 2 ,8 9 5 124 37 2 9 8 5 1 ,4 8 1
S o u t h  D a k o t a . 125 5 ,5 8 0 3 ,0 0 3 3 ,7 2 8 1 1 ,5 2 0 3 4 ,7 2 3 2 7 ,4 1 1 5 4 ,4 4 8 9 ,7 2 3 2 ,4 0 4 2 ,9 2 4 1 2 ,0 1 2 4 ,0 6 0 12 9 28 8 1 ,0 7 7 1 ,4 9 4
N e b r a s k a . .  _ . 17 8 8 ,8 2 5 6 ,8 0 7 7 ,1 8 3 1 0 ,4 6 7 5 4 ,0 0 7 3 4 ,7 4 4 7 5 ,3 4 5 1 4 ,8 8 0 3 ,2 3 8 2 ,4 2 9 1 5 ,8 1 1 5 ,8 7 3 2 8 0 3 8 4 1 ,1 4 4 1 ,8 0 8

L in c o ln  _ 4 1 ,1 5 0 8 3 5 541 8 ,1 6 0 6 ,8 3 3 6 8 8 1 1 ,6 9 2 1 ,2 7 7 4 0 9 24 7 2 ,8 8 3 1 ,2 3 1 7 88 180 2 7 5
O m a h a 9 5 ,5 5 0 5 ,5 8 5 1 ,8 8 7 4 7 ,4 4 6 4 5 ,7 7 9 6 ,2 2 4 6 7 ,5 8 6 1 0 ,3 9 7 3 ,2 8 3 2 ,0 8 9 2 1 ,2 7 0 6 ,5 7 5 15 5 194 1 ,0 4 8 1 ,3 9 7

K a n s a s ________ - 2 2 7 1 2 ,1 3 7 9 ,0 9 1 9 ,4 6 3 1 6 ,6 0 4 8 9 ,5 1 3 2 6 ,4 2 4 9 1 ,9 3 0 1 7 ,0 7 4 3 ,9 3 9 5 ,4 8 6 2 9 ,7 4 4 7 ,7 1 2 4 8 5 67 4 ‘2 ,2 9 5 3 ,4 5 4
K a n s a s  C i t y . 2 5 0 0 5 8 4 3 9 6 5 ,6 7 9 3 ,6 4 3 50 9 6 ,4 1 8 60 2 361 7 1 5 2 ,2 7 0 72 0 12 2 5 132 1 6 9
T o p e k a  ___ 3 4 0 0 2 9 7 4 0 0 1 ,9 3 5 4 ,1 9 4 159 3 ,3 1 3 1 ,1 9 4 129 67 8 1 ,2 5 0 5 7 5 7 4 3 9 6 146
W ic h i t a  _____ 4 1 ,0 0 0 8 3 3 2 2 3 1 4 ,9 9 3 9 ,2 6 4 4 ,0 5 3 1 6 ,5 8 1 777 421 9 8 6 8 ,3 3 4 1 ,9 2 9 4 3 5S 57 7 6 7 8

M o n t a n a ______ 12 8 7 ,7 0 0 5 ,0 2 2 3 ,7 3 7 4 ,4 7 5 4 3 ,4 6 6 2 5 ,3 4 7 5 2 ,8 0 5 6 ,8 0 6 2 ,3 6 8 5 ,8 0 3 1 3 ,8 3 4 4 ,1 2 5 2 5 5 4 1 3 2 ,0 4 6 2 ,7 1 4
W y o m i n g - - ___ 3 8 2 ,1 9 0 2 ,1 9 9 1 ,8 1 1 2 ,5 7 0 2 0 ,5 1 2 1 0 ,0 1 2 2 3 ,9 2 9 3 ,6 3 2 1 ,6 2 8 2 ,2 0 0 5 ,1 2 4 1 ,8 5 7 1 2 0 133 6 6 2 91 5
C o lo r a d o 116 6 ,6 9 0 5 ,0 3 0 4 ,6 5 0 2 ,5 3 4 4 7 ,4 9 0 2 0 ,1 5 4 4 8 ,8 8 9 7 ,8 1 3 2 ,7 1 0 8 ,5 9 3 1 0 ,5 9 3 4 ,2 5 5 4 6 7 3 2 6 1 ,6 6 8 2 ,4 6 1

D e n v e r  .  _ 5 3 ,4 0 0 4 ,5 7 0 2 ,5 5 5 1 3 ,7 5 9 3 9 ,3 7 2 1 7 ,5 6 9 4 6 ,2 2 6 5 ,4 7 9 85 2 1 3 ,0 8 2 9 ,2 8 6 5 ,0 1 1 1 ,0 8 4 152 1 ,6 1 4 2 ,8 5 0
P u e b l o _______ 2 60 0 7 0 9 3S0 2 531 4 ,3 4 1 3 ,0 4 9 4  5 6 0 1 ,7 7 8 183 3 ,7 3 3 1 ,6 3 7 64 7 17 2 8 3 8 2 4 2 7

N e w  M e x i c o . . 4 3 2 ,8 3 0 1 ,9 1 2 1 ,9 2 0 1 ,6 6 5 1 6 ,3 5 5 6 ,2 4 7 2 1 ,5 1 3 3*046 9 4 5 8 8 8 3 ,0 2 2 1 ,5 2 7 42 15 0 5 9 2 78 4
O k la h o m a 32 5 1 2 ,9 4 6 5 ,7 9 9 8 ,3 4 9 8 ,4 3 6 9 6 ,2 9 0 1 5 ,8 2 2 9 2 ,2 8 0 1 4 ,3 6 5 9 ,2 2 5 5 ,0 3 0 1 8 ,5 8 0 7 ,8 7 5 152 78 9 1 ,9 2 1 2 .8 6 2

M u s k o g e e ___ . 4 75 0 3 3 3 7 0 0 1 ,6 0 6 6 ,9 8 5 2 ,1 4 8 7 ,9 8 0 1 .3 2 4 4 0 4 39 7 1 ,2 7 7 7 7 4 2 6 6 151 2 1 9
O k la h ’a  C i t y 5 1 ,4 0 0 1 ,0 0 3 54 7 5 ,9 3 6 1 6 ,2 7 2 3 ,4 8 5 1 5 ,5 2 7 1 ,5 8 1 9 4 7 3 ,0 6 6 5 ,0 4 9 1 ,8 0 7 69 184 3 7 5 6 2 8
T u l s a _________ 7 2 ,0 5 0 1 ,1 2 0 56 2 7 ,0 6 8 3 0 ,2 1 6 7 ,2 2 8 2 7 ,3 8 3 2 ,6 2 7 1 ,1 2 0 3 ,4 0 9 8 ,5 9 4 3 ,5 3 9 6 108 711 8 2 5

W e s t e r n _____ 1 ,3 9 2 8 2 ,0 0 8 5 8 ,5 9 6 5 3 ,1 3 9 1 7 0 ,6 7 2 5 9 4 ,0 9 3 2 4 3 ,2 2 0 7 2 3 ,0 8 5 1 1 1 ,2 0 4 3 6 ,5 3 3 6 5 ,1 1 1 1 7 5 ,4 5 4 6 2 ,9 8 7 3 ,4 5 6 4 ,4 7 5 1 7 ,6 5 6 2 5 ,5 8 7

W a s h in g t o n ___ 70 4 ,4 1 0 3 ,3 3 7 v2 ,4 3 8 1 ,1 7 3 3 6 ,6 1 5 1 7 ,8 2 5 3 5 ,0 3 7 7 ,0 6 0 2 ,9 9 8 6 ,9 9 0 8 ,1 9 2 3 ,3 5 2 281 2 8 7 1 ,1 4 0 1 ,7 0 8
S e a t t l e _______ 6 4 ,4 0 0 2 ,1 6 0 1 ,4 3 5 1 2 ,5 3 8 4 4 ,7 3 1 1 6 ,4 0 3 4 3 ,2 5 7 1 0 ,5 5 9 2 ,2 8 5 1 0 ,0 9 9 1 0 ,8 7 2 6 ,2 8 8 33 1 314 1 ,2 2 2 1 ,8 6 7
S p o k a n e -------- 3 2 ,4 5 0 69 5 2 ,2 1 6 5 ,2 6 2 1 0 ,3 2 0 9 ,8 2 9 1 7 ,1 5 5 4 ,8 0 2 1 ,3 0 8 3 ,1 7 7 3 ,1 7 6 1 ,5 6 7 11 171 3 0 4 4 8 6
T a c o m a _____ 1 1 ,0 0 0 2S3 6 8 6 1 ,0 0 3 7 ,6 0 8 3 ,8 9 2 6 ,3 9 8 2 ,1 0 0 3 3 6 1 ,7 0 3 1 ,8 9 0 1 ,0 5 6 99 39 3 2 4 4 6 2

O r e g o n ___ ______ 79 5 ,1 0 1 3 ,5 1 7 3 ,6 0 4 1 ,3S 7 3 5 ,1 6 5 1 0 ,4 1 3 3 2 ,9 8 6 6 ,9 4 9 2 ,1 5 6 3 ,8 5 8 6 ,0 9 3 3 ,2 0 5 4 6 5 2 4 2 1 ,1 0 6 1 ,8 1 8
P o r t la n d _____ 5 5 ,1 2 5 3 ,0 9 7 2 ,7 2 5 9 ,9 9 6 3 7 ,3 1 9 1 6 .1 8 4 4 0 ,1 3 4 7 ,9 3 0 2 ,6 1 7 7 ,9 1 8 6 ,3 6 2 5 ,0 8 6 13 126 721

C a l i f o r n ia ---------- 2 5 0 2 2 ,4 0 6 1 4 ,0 3 1 1 5 ,3 4 6 1 0 ,5 1 0 1 3 3 ,6 6 9 4 9 ,5 0 0 1 3 3 ,8 4 2 2 8 ,5 2 9 1 1 ,3 7 3 2 S .2 9 6 2 4 ,1 1 1 1 2 ,4 1 9 82  o 1 ,0 6 6 3 ,6 1 0 .
0 , 0 1 4

L o s  A n g e le s . 12 7 ,6 0 0 7 ,2 8 5 4 ,7 6 1 1 9 ,7 5 7 5 6 ,4 6 9 2 1 ,2 0 6 7 4 ,3 4 5 1 2 ,5 8 0 3 ,2 0 9 5 ,4 5 1 1 6 ,4 6 4 7 ,6 1 3 6 0 9 3 8 8 3 ,7 3 4
O a k la n d _____ 2 1 ,5 0 0 1 ,1 5 8 1 ,5 0 0 3 ,1 9 7 1 1 ,1 5 2 2 ,1 9 4 1 2 ,5 3 2 2 ,0 8 3 7 8 2 1 ,9 7 8 1 ,6 7 8 1 ,5 3 5 17 9 0 2 3 2 3 3 9
S a n  F r a n c is c o 9 2 8 .5 0 0 2 4 ,8 5 8 1 8 ,2 2 3 7 9 ,0 8 3 1 6 0 ,4 0 3 1 5 ,1 9 6 1 8 0 ,5 3 9 3 3 ,6 4 8 8 ,7 6 4 2 6 ,1 8 7 6 1 ,0 8 9 1 9 ,6 8 9 9 7 8 48 7 3 ,2 4 9 4 ,7 1 4

I d a h o ________ _ 68 4 ,0 3 0 2 ,3 2 1 3 ,1 0 4 2 ,6 4 2 2 7 ,4 6 8 9 ,9 3 8 2 9 ,6 0 0 6 ,2 6 0 2 ,5 1 4 2 ,7 5 6 5 ,6 2 5 2 ,5 0 5 105 2 3 2 571 9 0 S
U t a h ____________ 14 6 3 0 36 3 5 0 4 83 2 ,3 6 9 2 ,4 9 9 4 ,1 6 4 8 6 0 .444 3 6 3 3 5 4 2 5 6 21 2 2 54 9 7

O g d e n  . . . 4 5 7 5 54 9 57 4 1 .4 9 9 4 ,4 9 2 1 ,6 6 9 5 ,1 5 1 1 ,1 9 3 55 7 4 4 9 1 .6 8 4 39 4 4 0 5 0 10 3 L>3
S a lt L a k e C it y 6 2 ,2 0 0 1 ,4 7 0 2 ,1 9 2 4 ,5 5 6 1 3 ,2 7 7 5 ,9 1 0 1 8 ,6 2 4 5 ,1 0 0 1 ,4 6 5 2 ,1 6 6 2 ,3 6 9 1 ,5 4 2 37 87 2 0 7 831

N e v a d a ___ ___ 10 1 ,4 3 5 4 5 9 1 ,2 2 2 1 ,5 3 6 6 ,2 8 7 3 ,8 0 9 7 ,5 2 8 1,94:3 5 3 8 1 ,3 6 4 1 ,7 71 701 32 02 2 9 5 3 8 9
A r iz o n a  ______ 18 1 ,5 5 0 1 ,1 8 6 1 ,0 4 2 917 1 4 ,3 7 9 2 ,7 8 1 1 1 ,9 1 6 2 , IBS 1 ,0 8 2 1 ,6 4 0 2 .9 6 0 1 .1 1 4 n o 177 6 6 0 947
A la s k a  _ „ 1 25 4 1 4 3 16 6 41 10 m 82 IS 37 5 6 5 107

P a c i f i c _____ - 5 5 8 9 2 ,9 3 7 6 6 ,7 7 3 6 1 ,5 7 2 1 5 5 .2 S 2 601  ,'8S9 1 8 9 ,2 4 8 6 5 3 ,2 4 9 1 3 3 ,7 8 4 4 2 ,4 3 8 1 0 4 ,4 9 0 1 5 4 ,7 7 2 6 8 03 3 ,8 4 5 1 6 ,6 0 0 2 4 ,4 6 9

A l a s k a _________ 2 100 101 6 0 9 1 ,0 5 0 35 7 55 5 3 0 2 2 0 9 106 2 6 5 47 8 3 4
H a w a i i  _ _____ 3 6 5 0 4 3 7 4 5 9 3 3 4 2 ,4 6 9 2 3 7 2 ,6 4 4 65 5 3 2 6 47 7 1 ,1 8 1 — 6 0 2 77 121 80 0

N o u -r n e r a . b ’ k s 5 75 0 5 3 8 5 1 9 343 3 ,5 1 9 59 4 3 ,1 9 9 9 5 7 5 3 5 583 1 .5 6 3 8 6 7 99

T o t a l  U .  S _ _ 7 ,7 2 8 1 .1 0 1 ,8 3 9 1180406 6 7 4 .2 0 1 2 ,8 7 9 ,8 9 4 8 ,0 9 5 .7 4 9 2 ,3 9 7 ,4 9 1 9 ,4 9 3 ,6 6 6 1 ,7 8 7 ,3 7 8 6 6 8  0 4 8 i ,6 9  k 0  0 1 .5 2 7 .7 9 6 1 ,1 1 1 .4 3 2 3 0 ,4 1 7 s 3 6 4 ,1 8 6

♦ B a n k s  a n d  b a n k e r s  o t h e r  th a n  F e d e r a l  R e s e r v e  B a n k ,  b  D e m a n d  d e p o s i t s  a r e  m a d e  u p  o f :  in d iv id u a l  d e p o s it s  s u b je c t  t o  c h e c k , $7 ,2 0 8 . 1 0 6 ,0 0 0 ; c o u m o a u v
o f  d e p o s i t  d u e  in  le s s  th a n  3 0  d a y s ,  § 3 9 9 ,5 6 8 ,0 0 0 ;  c e r t i f ie d  c h e c k s ,  § 9 9 ,2 9 1 ,0 0 0 ;  c a s h ie r ’ s c h o c k s  o u t s t a n d in g ,  $ 2 0 5 ,3 6 4 ,0 0 0 ;  S t a t e  a n d  m u n ic ip a l  d c o a s t s  $ 6 0 ,8 4 0 . 
0 0 0 ,  a n d  d e p o s it s  w ith  n o t ic e  o f  la ss t h a n  3 0  d a y s .  § 4 0 ,6 9 4 ,0 0 0 ;  d iv id e n d s  u n p a id .  $ 1 ,1 4 5 ,0 0 0 ;  o t h e r ,  § 4 1 ,6 4 0 ,0 0 0 .
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ITEMS A B O U T B A N K S, T R U S T  COM PANIES, &C.
N o sales of bank or trust com pany stocks wore made at 

the Stock Exchange or at auction this week.
---- ♦----

Tw o Now York Stock Exchange memberships were re
ported posted for transfer this week, the consideration being 
stated in both cases as $80,000. The last preceding sale 
was at $82,000.

J u l y  23 1921.

At a meeting of the directors of The National ( lity Bank of 
New York on July 19, W . W . W oods, Vice-President of the 
First National Bank of Los Angelos, was elected a Vice- 
President of the bank, and Howard C. Shepard was named an 
Assistant Cashier. M r. W oods will take up his new duties 
about Aug. 15. He bogan his banking career in. 1895 in 
Las Vegas, N . M ., and later became associated with the: 
First National Bank of El Paso, Texas, as Vice-President and 
Assistant Cashior. In 1904 ho joined the American National 
Bank of Los Angeles and in 1917 he became General Manager 
of the Bank of Italy. M r. W oods joined the First National 
Bank of Los Angeles as Vice-President in December last year. 
According to D . M . Reynolds of the First National of Los 
Angeles, the election of M r. W oods to the Vice-Presidency 
of the National C ity Bank will be looked upon with great 
favor throughout the entire W est. M r. W oods, he states, is 
thoroughly conversant with the econom ic problems not only 
of the Pacific Coast but of the Inter-M ountain country and 
is strong not only in California and the Southwest but in 
Utah, Idaho, and the Puget Sound D istrict. He has been close
ly associated with Henry M . Robinson and is particularly 
conversant with com m odity movements and the co-operative 
marketing organizations of California.

On July 19 the Corn Exchange Bank of this city an
nounced the organization of a new investment department to 
give advice to its clients on stocks and bonds. This new 
department has not been organized for financial gain but is 
an added service by the Corn Exchange Bank to its clients 
to guide them in the making of investments. Regarding the 
new department the bank had the following to say: “ The 
Corn Exchange Bank with the view of assisting its depositors 
and friends to make investments of their surplus funds, has 
organized an investment department through which they will 
supply the best obtainable inform ation as to bonds and 
stocks, United States, State and municipal securities, bonds 
and mortgages. The bank recognizes the necessity of good 
counsel in these disturbed times. It should be distinctly 
understood that this is not a m ovem ent to dispose of any 
securities that the bank has on hand or wishes to sell, but an 
organized effort to place at the use of its depositors the very 
best inform ation.”

A t a meeting on August 4 the stockholders of the M anu
facturers Trust Com pany will act on the question of in
creasing the capital from $2,000,000 to $2,500,000. Nathan
S. Jonas, President of the Com pany, in a letter to the 
stockholders says:

In conjunction with the contemplated merger of the Ridgewood National 
Bank into our company and the opening of our new office at 139 Broadway, 
Manhattan, the Board of Directors have voted to recommend to the stock
holders at a meeting to be held on Aug. 4 for that purpose, the increase of 
our capital stock by the issuance of 5,000 additional shares, which will be 
offered to present stockholders at $200 per share, thus adding $500,000 to 
capital and $500,000 to surplus.

Each stockholder will have the privilege of subscribing for an amount 
up to 25% of the stock now held, on the basis above stated, except that no 
fractional shares will be issued. Fractions to complete shares will be bought 
or sold at the rate of $200 per share.

Some of the present stockholders may not subscribe for the new stock 
and therefore any stockholders who may desire to purchase more than the 
25% which they are privileged to subscribe for, may indicate how much 
additional stock they would like and efforts will be made to meet such 
requests.

There is no obligation on the part of stockholders to increase their present 
holdings, such action being entirely voluntary with them. If any of the 
new issue should remain unsubscribed for, the directors will take such 
steps in connection with the issue of this stock as they may deem for the 
best interests of the company.

The proposed increase has been informally approved by stockholders 
owning a large proportion of the present capital stock.

It is proposed that the right to subscribe shall expire on Aug. 10 and 
payment will be called for during the latter part of August.

At a special meeting of the stockholders of the United 
States M ortgage & Trust Company of this city on July 18, 
which wo referred to in our issue of July 2, the recommenda
tion of the directors to increase the capital from  $2,000,000 
to $4,000,000 by declaring a 50%  stock dividend, was ratified. 
Certificates of stock and scrip for fractional shares represent
ing the 50%  stock dividend declared by the board of directors

on Juno 24, will be mailed on Aug. I to stock of record 
July 23.

---- ».....
Caleb Wild Ham mill, a well known stock broker of this 

city, died suddenly at the Ritz Hotel, Paris, on July 19. 
Death was due to heart disease. M r. Ilam m ill, who was 
fifty-eight years of age, was born in Chicago and for some 
years engaged in business in that city. In 1898 he came to 
New York and four years later together with Edward Shear- 
son formed the Stock Exchange firm of Shear-son, Ilammill 
& Co. of which he was a member at the time of his death.

------- 4-------

Coincident with the celebration of the fiftieth anniversary 
o f The Equitable Trust Com pany of New York, this or
ganization has issued the initial number of The Equitable 
E nvoy, a m onthly house organ. The editors of this new 
magazine are Arthur M . D eBebian, Advertising Director of 
the com pany, and Miss Alice T im oney. The purpose of this 
little magazine is to bring the members of The Equitable 
organization into a closer and more intimate business re
lationship. The following is quoted from  an editorial 
appearing in the initial issue which further defines the 
purpose and ideals of the publication:

The Coming of The Envoy marks a new era in the affairs of the per
sonnel of i Equitable Trust Company. Quietly and effect!vley as an 
institutic , ; have borne our share of the financial burdens of our country.
We have prospered and grown because we have measured up to the re
sponsibilities which have been entrusted to our care.

Because we have all pulled together with loyal cooperation from the 
very beginning this has been accomplished, and we have gained our reward 
in the associations with our fellows which have grown from, our work.

One penalty of growth, however, is a diminishing of these contacts which 
mean so much to us all. It is to guard agairst our becoming divided into 
the small units of our several departments and, in that division,forgetting 
that v e are a part of a large harmonious whole, that this magazine has been 
founded.

The heritage of our early years must not be lost. We who, in a sense, 
now stand at the boundary of the old and the new must cherish and per
petuate the spirit of work and fellowship which has inspired our success. 
To this end, we dedicate our magazine.

The magazine is handsomely printed and enlivened with 
attractive half tones and line drawings. As a foreword the 
magazine contains an expression of appreciation of the 
com pany’s President, A lvin  W . Krech.

The death is announced of W ilbur S. Tarbell of Finch & 
Tarbell on July 15. M r. Tarbell became a member of the 
New York Stock Exchange on M arch 11 1909.

A t a meeting of the directors o f the Italian Discount and 
Trust Com pany of this city on July 13, Joseph Gerli of
E . Gerli & Com pany was elected a director of the com pany.

According to press dispatches from  Boston, Bank Com m is
sioner Allen on July 16 asked the Supreme Court to grant him 
authority to .sell the assets and property of the Hanover 
Trust Co. of B oston, to the Boston National Bank. Under 
this arrangement, it is said, Clrristmas Club and savings 
depositors would be paid in full and com mercial depositors 
would receive at least 60% . Claims o f 9,500 depositors, 
totaling $3,500,000, are said to be involved. The dispatches 
state that the capital stock has been wiped out and the C om 
missioner asks the Court to determine the individual liability 
of the stockholders. The H anover Trust C o. was closed 
by the Commissioner on Aug. 11 1920, as reported in these 
columns in our issue of Aug. 14 1920.

-------4-------

R oy  S. H ovey, A cting Bank Commissioner of Massachu
setts, announced the closing o f the private bank o f H . 
Slobodkin & C o. at M errim ack Square, B oston, on July 18, 
according to a press dispatch from  that city  o f the same date. 
M r. H ovey is reported in the dispatch as saying that he found 
the bank to be in a condition that called for improvement, 
but that the com pany was unable to meet his, (the com mis
sioner’s) demands. The resources of the bank are given as 
$300,000 and its deposits $150,000.

According to a "press dispatch from Bridgeport, Conn., 
under date o f July 15, Judge Keeler in the Superior Court 
of Connecticut on that date granted a petition of Marcus H . 
H olcom b, as receiver for the failed Shelton Savings Bank & 
Trust C o., to sell the assets of the institution to Franklin S. 
Jerome, of Orange, Conn., for a little over $1,000,000. 
The Shelton Savings & Trust Co. was closed on Jan. 3 1921. 
A dispatch on July 15 to the Hartford “ Courant”  states 
that M r. Jerome has announced that a new institution, to 
be known as the Shelton Trust C o ., will be opened about 
Sept. 1 as successor to the Shelton Bank- & Trust C o., and
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that it will have an entirely new official staff. By the 
bringing about of this sale of the assets of the Shelton Bank 
it Trust C o. to M r. Jerom e, M r. H olcom b will save for the 
stockholders, it is understood, about 50%  of their invest
ment.

'To mark the com pletion o f fifty  years’ continuous connec
tion with the First National Bank of Port Jervis, N . Y . of 
its President, Charles F. Van Inwegen, the directors of the 
institution at a meeting held on the afternoon o f July 6 
voted M r. Van Inwegen a substantial sum of m oney as a 
token of their appreciation of the valuable services he had 
rendered the institution and unanimously adopted the fo l
lowing resolutions:

We, the Hoard of Directors of the First National Bank of Port Jervis, 
desiring to make minute upon our records of the fact that our President, 
Charles F. Van Inwegen, has been continuously for fifty years in the service 
of this institution, do, therefore, Resolve:

That we feel and gladly record that our President from the time when, 
upon his graduation from Rutgers College ill 1871, he entered into the em
ploy of this bank has ever been loyal, devoted and faithful to all its interests.

Tltat his regular attendance upon and conscientious performance of duty 
as Clerk, Receiving Teller, Paying Teller, Cashier and President have been 
and continue to be exceptional and are, insofar as we know, without parallel;

That we recognize that the strong position and condition which has been 
attained by our bank has been in very great part due to ids sound and con
servative judgment, prudence, foresight and care in conducting and super
vising its affairs and also as a result of the respect and confidence in which 
he has ever been, and now is held by the members of this community;

That we congratulate ourselves and our President that, after a half cen
tury devoted exclusively to furthering the interest of this bank, he is in the 
enjoyment of good health and continues in active, intelligent and progressive 
management of the bank, to the satisfaction of its directors and stockholders, 
upon pleasant and cordial terms with its employees and as well with all 
those having dealings with the bank;

That we record that there is now no one, other than our President, con
nected with this bank as officer director or employee, who was in any way 
connected with it in June 1871 when our President began his work in this 
bank and that we express the hope that Mr. Van Inwegen may for many 
years continue to, as in the past, wisely guide and direct the work and policy 
of this institution.

In the evening a dinner was tendered M r. Van Inwegen 
by the directors at the H otel W indsor, M ilford, in honor of 
the occasion.

The State Banking Departm ent has approved plans to 
increase the capital of the South Side Bank o f Buffalo, 
N . Y .,  from  $100,000 to $150,000. The increase was 
authorized by tho shareholders on June 23 1921 and the 
new capital will becom e effective O ct. 1 1921. The addi
tional stock, par $100, is being disposed of at $175 per share.

W e are inform ed by the Buffalo Trust C o. of the election 
on July 12 of M yron  S. Hall, heretofore President of the 
institution, as Chairman o f the Board of Trustees and the, 
naming o f George F . R and, Jr., form erly a Vice-President 
o f the M arine Trust C o. of Buffalo, as President in place 
o f  M r . Hall. W e are also advised that the stockholders 
at their annual meeting on the same day elected the following 
trustees: Edward H . Butler, Le Grand S D e G raff, Joseph
P. Fell, Frank H . G oodyear, M yron  S. Hall, W illiam  R . 
H untley, George A . Keller, Edw in C . K linek, Seym our H . 
K nox, Edw in S. M iller, Roland Lord O ’Brian, George F . 
Rand, Jr., Charles R . Robinson, D exter P . Rum sey, J . F. 
Schoellkopf, Jr., and Eugene Tanke, John C. Trefts. In 
his position as Chairman of the board the duties of M r. Hall 
will not be changed and he will remain the Chief Executive 
o f the institution. Under his management the total re
sources of the Buffalo Trust C o. (form erly the Buffalo Loan, 
Trust & Safe D eposit C o .) have increased from  $3,000,000 
to approxim ately $20,000,000. W ith  reference to M r. 
R and ’s election to  the Presidency and his own election as 
Chairman, M r. Hall made the following statement:

There should be no misconception as to what has been accomplished to
day (July 12). The Buffalo Trust Co. has not in any sense become a party 
to any merger with any other financial institution.

We have only completed certain definite plans and policies which I have 
had constantly in mind and those pl&ns were to make the Buffalo Trust 
Co. a great, strong financial institution; a material force for the upbuilding 
of the commercial and industrial life of Buffalo—always constructive and 
helpful and more especially a bank for the young men of accomplishment 
in the city.

The association of Mr. Rand and his friends with the Buffalo Trust Co. 
goes a long way towards tho accomplishment of such purposes and I am 
most enthusiastic over the wonderful possibilities that are now before its 
for the continued expansion and growth of the bank along broad and 
helpful lines.

The rounding out of our organization with the action of the stockholders 
to-day is but another step forward in the progress of tho bank and is only 
a realization of the desire that X have had to make the Buffalo Trust Co. 
of the greatest possible service to Buffalo and her best interests.

M r. Rand has resigned as a Vioe-President of the M arine 
Trust C o.

The Chestnut Hill Title & Trust Co. of Philadelphia, Pa., 
a newly organized institution, has com pleted its organiza

tion with the election of its official staff. The new institu
tion, as stated in our issue of M ay 28, has boon form ed with 
a capital of $125,000 and surplus of $12,500. The officers 
chosen for the new com pany are: William Millies, President; 
Daniel Lamraot, Vice-President; John Marsden, Treasurer, 
and Randolph W . Childs, Secretary. The board of direc
tors includes President Millies, Vice-President Lammot and 
'Treasurer Marsden, Fred F. Spellissey, W . Clifford W ood , 
(ieorgo Burton, George E . Cam pbell, P . F. G lynn, William 
M . Houston, Joseph M . Jennings, Dr. John M cC loskey, 
Edwin J. He hoot tie and Frank P. S (reaper. The Chestnut 
Hill Title & Trust will open for business about Oct. 1. Fur
ther inform ation concerning the institution appeared in 
our issue of M ay 28.

------ 4-------

Edward Y . Townsend, Assistant Trust Officer of the Real 
Estate Trust Co. of Philadelphia, P a ., has been elected Sec
retary, succeeding William R. Philler, resigned. M r. T ow n
send, besides his new executive duties, will also continue iu 
his office as Assistant Trust Officer. R obert D . Ghrislcey 
has been elected Assistant Trust Officer and Assistant Sec
retary of the trust com pany. M r. Philler had served as 
Secretary o f the trust com pany for thirty-five years.

F. J. Kistler, liorotofore Vice-President, has been elected 
President of the East Stroudsburg National Bank of East 
Stroudsburg, P a., to succeed the late E . B . Drake. J. A . 
Seguine has been elected Vice-President, succeeding M r. 
Kistler.

The Central Trust C o. o f Illinois, Chicago, on M onday 
(July 18) took  over the business of the Great Lakes Trust 
C o. of that city , according to Chicago daily papers of this 
week. Announcement of the impending change was mailed 
it is said, to the depositors of the Great Lakes Trust Co. by  
both institutions on July 16. In his letter to the depositors 
Harry H . M errick, as President of the Great Lakes Trust 
C o ., said:

Wo wish to announce to you, as ono of our valued customers, that we 
have made arrangement with the Central Trust Co. of Illinois whereby 
we have transferred to that company, and that company has assumed our 
deposits.

Wo feel that this move on our part is of advantage to our depositors, as 
it places behind their deposits the assets of tho Central Trust Co. of Illinois, 
which has a capital, surplus and undivided profits of nearly nine million 
dollars, and in addition will bring to the depositors the other advantages 
which the larger capital and facilities of that bank naturally afford.

The principal officers of this company will be associated with the Central 
Trust Co. of Illinois and will undertake to see that the old personal rela
tionships are continued with the new institution and will be on hand to 
welcome you at tho new institution on and after Monday July 18 1921.

On and after that date all business connected with the bank or with the 
transferred deposits will be transacted in the banking room of the Central 
Trust Co. of Illinois at 125 West Monroe St., near La Salle St.

We are sure that no customer of the bank will bo inconvenienced by this 
transaction, but. on the contrary, that it will be to his distinct advantage.

The Great Lakes Trust C o. was opened two years ago 
— July 22 1919— under m ost auspicious circumstances with 
a capital of $3,000,000 and surplus of $600,000. Deposits 
on the opening day totaled $3,597,694. The last statement 
of condition of the bank, June 30 1921, gave its total re
sources as $11,627,233 and deposits as $6,655,409. “ W e 
had a fine little bank and the good-will of a splendid list of 
depositors and custom ers,”  the Chicago “ Journal of C om 
m erce”  quotes M r. M errick as saying. “ The bank was 
sound and making m oney. W e could have continued, but 
in the face of present business conditions we could not have 
hoped to earn a dividend return on our large capital for 
some time. In justice to our stockholders we felt that the 
transfer of our deposit accounts should be m ade. Results 
of our liquidation, I am sure, will be satisfactory to our stock
holders. They will meet soon and vote on the proposition 
of liquidation. I believe that our problem  has reached a 
solution which will be to the best interests o f all concerned.” 
The Central Trust C o. of Illinois is one of the largest banks 
in Chicago. Its deposits, not including those of the Great 
Lakes Trust C o ., am ount to more than $58,500,000. Joseph 
E . Otis is President and Charles G . Dawes Chairman of the 
board. M r. M errick  was a Vice-President of the Central 
Trust Co. o f Illinois before the organization of the Great 
Lakes Trust Co.

A special dispatch from  Chicago to the New Y ork  “ C om 
m ercial”  on Thursday o f this week (July 21) reported t ie  
closing on that day of the M ich igan  Avenue Trust C o. of 
Chicago by the State Auditor pending an investigation of 
its accounts and assets. Belief that the. capital stock of 
the bank might be impaired, the dispatch stated, was given 
by  the A uditor’s office as the reason for the action. V
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statement issued by the Chicago Clearing House through 
its Vice-Chairman, George M. Reynolds, as contained in 
the dispatch, reads as follows:

In view of the closing of the Michigan Avonuo Trust Co. by the State 
authorities, the Clearing House Committee deems it advisable to state tor 
the information of the public that the suspension of this institutio nhas no 
bearing whatever upon the general banking situation, which Is sound.

The closing of this institution merely represents an individual instance of 
mismanagement or misfortune, as tho fads now being probed by (lie stato 
Auditor’s offico will doubtless discloso.

The Michigan Avonuo Trust Co. was not a member of the Clearing House 
and had not even a clearing arrangement with any member f tho Clearing 
House Association. It was, therefore, not subject to examination by tho 
Clearing llouso. It had no connection with any other bank in this city, and 
its failure should not affect any other institution.

The Michigan Avenue Trust Co. has a capital of $200,000 
with surplus and undivided profits of $86,357 and deposits 
of approximately $3,500,000. It was established in 1910 
and was patronized, it is understood, largely by dealers in 
automobiles. Warren C. Spurgin is its President.

The State National Bank of Mattoon, Illinois, capital 
$150,000, has been placed in voluntary liquidation, having 
been absorbed by the State Trust and Savings Bank of Mat- 
toon, 111.

The Commercial State Savings Bank of Detroit, Mich., 
a newly organized institution, will open its doors for business 
on Aug. 1. The new bank will be situated in the quarters 
in the Penobscot Building which were formerly occupied 
by the Detroit Savings Bank. The new institution will have 
a capital of $1,000,000 and a surplus of $200,000, its stock 
in shares of $100, being disposed of at $120 per share. The 
officers of the bank are: Elbert H. Fowler, President; 
Louis G. Gorton, Frank G. Baxter, Charles P. Sieder and 
Cecil R. McLaughlin, Vice-Presidents; John D. Morton, 
Vice-President and Cashier; Charles S. Mooney and T. Allan 
Smith, Assistant Cashiers.

A press dispatch from Lincoln, Neb., dated July 18, 
states that the American State Bank of that place has been 
closed. The bank had a paid-up capital of $100,000 and 
deposits of about $900,000.

A press dispatch from Bismarck, N. D., under date of 
July 22 states that the Security State Bank of Brantford, 
N. D., has been closed temporarily, owing to depleted re
serves. The capital of the bank is given as $20,000 and its 
deposits as $125,000.

The Denver State Bank, Denver, Colo., was closed by 
order of Grant McFerson, the State Banking Commissioner, 
on July 19. The bank has a capital of $50,000 and its de
posits are estimated at $150,000.

The People’s State Bank of Salina, Kans., was closed by 
the State Bank Commissioner, Frank H. Foster, on July 18, 
accordingto a press dispatch from that place to the Kansas 
City “ Star.” The bank had a capital of $100,000 with 
surplus and undivided profits of approximately $45,000. 
The Topeka “ Capital” of July 19 reports J. H. Sandell, the 
Assistant State Bank Commissioner, as saying that in his 
opinion the assets of the closed bank will be sufficient to 
cover all losses. The “ Capital” also states that the deposi
tors are protected by the State Guaranty Fund.

According to the weekly bulletin of the Comptroller of 
the Currency, the First National Bank of Kusa, Okla., 
has changed its title and location, effective July 12, to the 
First National Bank of Schulter, Schulter, Okla.

The State Bank of Piute at Marysvale, Utah, was recently 
closed by order of the State Bank Commissioner, according 
to a press dispatch from Salt Lake City, dated July 19. 
The capital of the bank is $20,000 and its deposits approxi
mately $100,000. The shutting down of a potash plant 
and the inability of the institution to realize on stock loans, 
the dispatch states, were given as reasons for the failure.

The Farmers and Merchants National Bank of Ayden, 
North Carolina, has changed its name to the First National 
Bank of Ayden.

At a meeting of the stockholders of the Atlanta Trust Co. 
of Atlanta, Ga., on June 22 it was voted to increase tho 
capital from $1,000,000 to $1,300,000. The new stock is

being offered to present shareholders at pur ami tho enlarged 
capital will become operative Aug. 1. At tho June 22 
meeting Eugene R. Black was elected President to succeed 
F. S. Etheridge, resigned. Mr. Black is a member of the 
law firm of McDaniel &, Black, lie was formerly President 
of the Atlanta Chamber of Commerce and of flic Atlanta 
Bar Association. Mr. Etheridge’s resignation was due to 
tho claims on his time of bis many outside interests. Mr. 
Etheridge is President of the Jackson Banking Co. of Jack- 
son, Ga.; Chairman of tho board of directors of the Jackson 
National Bank of Jackson and Secretary-Treasurer of tho 
Popperton Cotton Mills at Jackson, and the Social Circle 
Cotton Mills.

A press dispatch from Denison, Texas, dated July 15, re
ports the closing of the Denison Bank & Trust Co. on that 
day, following a run on tho institution. The report further 
states that State Bank Examiner A. L. Slaughter had taken 
charge of the institution and in a statement had said that 
plans for the complete reorganization of the bank were being 
formulated. The capital of tho Denison Bank & Trust Co. 
is $160,000.

Tho South Texas Commercial Bank of Houston has com
menced the erection of a new bank building on the site of its 
present structure on Main Street, that city. In order to 
obtain additional ground space for the new building, the 
Ace and Texas Theatres have been torn down and the 
structure wrill therefore have a frontage of 88% feet- on 
Main Street with a depth of 150 feet. It is to be a two-story 
structure, but so constructed that six additional stories 
can be added to the rear portion, making eight stories in 
all at that part of the building. The facade will be of 
Georgia marble and the interior fixtures and furnishings 
are to be of marble and steel. The bank, we understand, 
continues to occupy the old building while the work of con
struction is going on, and vail gradually move into the new 
quarters as they become available. It is expected the 
building will be completed about the first of next year.

The consolidation is announced of the Humboldt National 
Bank of Eureka, Calif., with the First National Bank of 
that place, effective July 1. The consolidation has been 
effected under the name of the First National Bank of Eureka 
with a capital of $300,000 and surplus and undivided profits 
of $305,000. The officers of the enlarged institution are 
A. E. Connick, President; H. F. Charters and E. N. Tooly, 
Vice-Presidents; H. W. Schwab, Vice-President and Cashier; 
Guy L. R. Roberts, T. A. Greig, W. McCann, J. R. Peder
son, H. T. Trollnes, C. W. Connick, Assistant Cashiers.

The First National Bank of Santa Paula, Cal., has changed 
its title to the First National Bank & Trust Co. of Santa 
Paula.

With am increase in resources of over $12,000,000 the 
Bank of Italy, head office San Francisco, has experienced 
during the first six months of the year a noteworthy develop
ment as shown in its semi-annual statement just issued. 
Since December of last year the total resources have reached 
a figure in excess of $170,000,000 and the paid-in capital 
has been brought to $10,000,000. An increase in banking 
capital of approximately $2,000,000 has been experienced 
during this six month period, the present capital, surplus 
and undivided profits amounting to $14,765,285. In this 
particular alone the Bank of Italy now ranks among the 
leading financial institutions of the country. The totals 
include substantial additions to the surplus fund and un
divided profits since the close of business last year. The 
total deposits of the Bank of Italy are close to $150,000,000, 
a gain of approximately $8,000,000. Tho number of 
depositors has increased more than 45,000 and the figure 
now stands at 267,206.

Roy H. B. Nelson, a Vice-President of the Northwestern 
National Bank of Portland, Ore., and widely known in 
financial circles in the Northwest, died on July 9 at Sierra 
Madro, Cal., after a lingering illness. After engaging in 
the banking business for several years in Seattle, Mr. Nelson 
wont to Portland as a teller in the Northwestern National 
Bank upon the establishment of that institution in 1913. 
Subsequently he was made Cashier and in Jan. 1920 was 
elected a Vice-Prosident of the institution. For the past 
year Mr. Nelson had been travelling in Arizona and Southern
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California in an effort to regain his health. He was thirty- 
eight years of age.

■ ♦  —

The Seattle “ Post-Intelligencer,” in its issue of July 14, 
states that following the recent closing of the Scandinavian- 
Ameriean Bank of that city, unfounded rumors have been 
circulated throughout Seattle from time to time concerning 
the safety of other banks in the city, and that these rumors 
had culminated in what seemed to bo a “concerted, vicious 
campaign of propaganda against one of the strongest finan
cial institutions in the country, the combined Dexter-Ilorton 
National Bank and the Dexter-Ilorton Trust & Savings 
Bank. With sufficient liquid resources to pay off all deposi
tors in full, and still have several million dollars in assets, 
the Dexter-Horton banks are invulnerable to such propa
ganda; nevertheless, the continued circulation of malicious 
rumors regarding the institution has brought announce
ment from the directors of the bank that, beginning to-day 
(July 14), the doors of both banks will be open from 9 a. m. 
until 8 p. m. in order that every client of the institution may 
have opportunity lo satisfy himself or herself of the strength 
of the institution.”

In order to controvert these false rumors, N . H. Latimer, 
President of the Dextor-Horton National Bank, on July 13 
issued a statement. This statement, as printed in the “ Post- 
Intelligencer,” is as follows:

False and malicious reports Lave been circulated against the Dexter 
Horton National Hank and the Dexter Horton Trust & Savings Hank. 
These banks were probably never in better condition to withstand such 
reports, and I will say with all emphasis that these reports are utterly untrue, 
vicious and malignant, without basis of foundation in fact or fancy.

While it is certain that reports of this character cannot disturb that por
tion of the community familiar with the true situation, we nevertheless feel 
it our duty to take some steps to allay any doubts which may possibly arise 
in the minds of any of our customers.

For this reason, and to emphasize the absurdity of these ridiculous 
rumors, as well as to demonstrate that the Dexter Horton National Bank 
and the Dexter Horton Trust & Savings Bank are now, as they always 
have been during the past fifty-two years, in position to meet any and every 
demand, we are glad indeed to keep open from 9 a. m. to 8 p. in., and longer 
if required, so that those of our depositors who are occupied during the day 
may have enlarged opportunity to investigate conditions, present their 
checks and transact such other business as they may desire.

We are imposing no restrictions whatever with regard to the withdrawals 
of savings or other deposits.

W . A. Bog, heretofore second agent of the New York 
branch of the Bank of Montreal of Montreal, Canada, has 
been elected an Assistant General Manager of the bank, with 
headquarters in Montreal. Mr. Bog has been connected 
as second agent of the Bank of Montreal in this city since 
1906. He served prior to this with the Montreal branch of 
the bank for several years. W . T. Oliver, heretofore third 
agent of the bank in New York, becomes second agent, 
succeeding Mr. Bog, and Major S. C. Norsworthy, 
D .S.O .M .C ., has been appointed third agent. Major 
Norsworthy was formerly an inspector of the Foreign 
department at the head office of the bank at Montreal.

The Hong Kong & Shanghai Banking Corp. has declared 
an interim dividend of £3 per share, payable Aug. 8, accord
ing to a telegram which has been received by the agent 
of the branch of the corporation in this city.

The New York Agent of the National Bank of South 
Africa, Ltd., reports the receipt of the following cablegram 
from Pretoria:

The annual meeting of shareholders of the National Bank of South 
Africa was held at Pretoria on 29th June, the Chairman of the Board of 
Directors, the Hon. Hugh Crawford, presiding.

In his speech Mr. Crawford reviewed the balance-sheet figures as at 
31st March, 1921, which showed:
Paid-up capital________ £2,965,000
Reserve fund___________  1,250,000
Deposits________________ 48,045,800
Notes in circulation__ _ 4,526,000
Total cash assets________ 12,440,000

Investments____________ £3,756,76^
(All gilt edged written 
down to or below mar
ket quotations)

Bills of exchange________ 8,982,300
Liquid assets____________ 25.179,300
Bills disc., loans, etc_____33,332,000

The net available profits, after allocating £50,000 to reduction of bank 
premises, and making full provision for all bad and doubtful debts, amount
ed to £338,881.

The Board recommended a dividend of 8% absorbing with the dividend 
already paid £237,200- They also, recommended an allocation of £60,000 
to Officers’ Pension Fund and £50,000 to Reserve Fund, making the latter 
£1,300,000- The capital and surplus fund of the bank now amounts to 
£4,265,000- The amount of profit carried forward was £34,881.

All the above recommendations were adopted by the General Meeting.
The Chairman in his speech made a survey of the mining industry, 

fanning and commerce of the country and he expressed the opinion that 
the existing depression in South Africa would prove to be temporary and 
the country’s wonderful power of recuperation would prevail.

He referred to the recent legislation affecting banks and the establish
ment of the South African Reserve Bank, also to recent arbitration relative 
to staff matters.

[V ol. 113.

THE ENGLISH GOLD AND SILVER'MARKETS.
Wo reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
July 7 1921:

G O L D .
The Bank of England gold reserve against its note issue is £126,552,890, 

as compared with £126,551,350 last week. A fair amount ol' gold came on 
offer and was taken for New York.

S I L V E R .
The market has been more active during the week, with China the 

dominant factor. Inquiry from this quarter, in conjunction with a con
tinued scarcity of supplies, was the cause of sharp advances in the quota, 
tions. On the 5th inst. the price rose Id. for spot and %d, for forward 
delivery. The price for cash thus attained, viz.: 36%d. was the highest 
price since Feb. 9 last, and that for forward—36%d .—since Jan. 29 last. 
The rise, however, proved somewhat overdone, as yesterday saw a de
cline of %d. and % d . for cash and for ward, r espectively.

While on the whole there has been more business, it seemed scarcely on 
a scale to justify the wide fluctuations. We have been informed under 
date June 23 that the production of silver in the United States has fallen 
off and that the stocks in New York have boon considerably reduced, with 
the result that offerings there have been limited. Reverting to the question 
of the German silver, latest advices from New York appear to indicate 
that the matter of arranging advances on the security of silver presents 
more difficulties than was first anticipated. It was announced on Friday 
that the Banque Industrielle de Chine had suspended payment. This 
institution was an important operator in silver in all markets. It is under
stood that their position in this country has already been liquidated. Nows 
from India as to the monsoon was to the effect that it commenced rather 
patchily. A more recent report announces an improvement on the West 
Coast of the Peninsula. Nevertheless, it would appear from latest advices 
very doubtful as to whether expectations in this connection will be realized. 
The monthly balance of Indian trade for May shows a marked improvement 
in favor of that country, namely, minus 200 lacs as compared with 685 for 
April. Since Juno 1920 the balance has been adverse to the âverage extent 
of 692 lacs per month. The worst month was Nov. 1920 with a minus 
balance of 1,107 lacs. An early return to normal conditions of trade is 
extremely desirable for the Indian Empire, and anything which might a sist 
toward that end would be specially welcomo at the present time.

The Indian Empire possesses an abundance of bamboos and savannah 
grasses capable of being transformed into paper pulp. An official inquiry 
has been made recently as to how an industry derived from this material 
could bo developed, which would obviate the import of paper pulp and also 
build up a profitable export trade with other countries. Paper plays such 
an important and increasing part in the world’s activities that success 
would add considerably to the assets of the Indian Empire. The potentiali
ties of such a trade are so great that it might well become a significant 
factor in the exchange as well as in the internal prosperity of India.

Recent labor troubles in Australia have caused a great shrinkage in its 
production of metals, as will be seen from the following statistics (in fine 
ounces):

Refined silver recovered by Australian
smelters, &c____________________

Refined silver recovered by Australian
mints___________________________

In lead, silver, gold bullion_________
In zinc concentrates and ores exported

* Estimated.

In Lacs of Rupees-

Gold coin and bullion out of India.
Securities (Indian Government)___
Securities (British Government)___

The coinage during the week end 
rupees. The stock in Shanghai on the 4th inst. consisted of about 36,700,- 
000 ounces in sycee, 27,000,000 dollars, and 420 bars of silver, as compared 
with about 35,750.000 ounces in sycee, 27,000,000 dollars, and 420 bars of 
silver on the 25th ult. The Shanghai exchange is quoted at 3s. 6%d. 
the tael.

1918. 1919. 1920.

9,736,757 6,534,888 562,651

183,705 *150,000 *150,000
141,263
522,515511,480 437,846

10.431,942 7,122,734 1,376,429

sTCY RETURNS.
June 15. June 22. June 30.
- -  16843 16994 17176
. . .  6774 6925 7106

__ 2435 2435 2436

6799 6799 6799
. . .  835 835 835
? 30th ult. amounted to 13 lacks of

— B a r  S ilv e r  p e r  o z . s td .—  Bar G o ld  
Q u o ta tio n s—  C a s h . Two M o s . per oz. Fine.

July 1__...... ................................ 35%d. 35%d. 110s. Id.
July 2_________________________35%d . 35%d. ---------
July 4_________________________35%d. 35%d. 110s. 3d.
July 5____________ ___________ 36%d. 363%d. 110s. Id.
July 6________ ________________36%d. 36d. 110s. 4d.
July 7______- _________________ 36%d. 36d. 110s. 9d.
Average_______________________ 35-958d. 35-791d. 110s. 3.6d.

The silver quotations to-day for cash and forward delivery are respectively 
%d. and %d. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
L o n d o n , S a t. M o n . T u e s . W e d . T h u rs . F r i.

W e ek  end ing J u ly  22. J u ly  16. J u ly  18. J u ly  19. J u ly 20. J u ly  21. J u ly  22.
Silver, per oz___________ d. 37% 37% 37% 37 3S 38
Gold, per fine ounce_______ 113s.4d. 113s.9d. 115s. 114s.4d. 114s.lid. 114s.9d*
Consols, 2% per cents-------- 47% 47% 47% 47 % 48 % 48%
British, 5 per cents________ 87% 87% 87% 88 8S% 88%
British, 4% per cents______  82 81% 81% 81% 81% 81%
French Rentes (in Paris)__fr. Holiday 56.60 56.42 56.35 50.35 56.80
French War Loan (in Paris) fr. Holiday 82,70 82.70 82.70 82.70 82.70

The price of silver in New York on the same days has been:
Silver in N. Y „ per oz. (cts.):

Domestic...... ....................99% 99% 99% 99% 99% 99%
Foreign--- .................. 60% 59% 59% 59% 60% 60%
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National Banks.— Tho following1 information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED.
July 12— Tho Providers National Hank o f  Chicago, III

Correspondent, M. P. Bozincli, 1530 North Robey Hi,.
Chicago, 111.

APPLIC A TIO N  TO O RGAN IZE APPRO VED  
July 11— Tho First National Bank o f Farwell, Minn

Correspondent, Louis O. Lund, Par well, Minn.
APPLIC A TIO N  TO C O N VERT R E C EIVED .

July 13— Tho Lamb’s National Bank o f Michigan, North Dakota- 
Correspondent, J. M . Lamb, Michigan, N . Dak. Con
version o f tho Nelson County State Bank o f Michigan,
N. Dak.

A PPLICATIO N  TO C O N VERT APPRO VED .
July 15— The Sheridan National Bank, Sheridan, Or©_________

Correspondent, Sheridan State Bank. Conversion ol 
Sheridan State Bank, Sheridan, Ore.

Capital.$200,000

25.000

25.000

25.000

C H A R TE R S ISSUED.
July 12— 1 1 ,993, The Citizens National Bank o f West Alexander,

President, Thomas R. Bell; Cashier, T . S. Maxwell.
July 13— 11,994, The First National Bank o f Willoughby, Ohio__ 100,000 

President, W  J. Carmichael; Cashier, John A. Sheetz.
July 13:— 11,995, The Peoples National Bank o f North Bello Ver

non, Pa_________________________________________________  100 000
President, T G Brown; Cashier, T . S. Adams. (Post- 
Office, Belle Vernon, Pa ).

CO RPO RATE E X ISTE N C E  E X T E N D E D .
5974— The Broadway National Bank o f Scottdale, Pa. Until close o f 

business July 11 1941.
6018— The Purcellville National Bank, Purcellville, Va. Until close of 

business July 11 1941.
5918— The First National Bank o f Alexandria, S. Dak. Until close of 

business July 15 1941.
5914— The First National Bank o f Lawton, Okla. Until close o f  business 

July 17 1941.
5924— The Peoples National Bank o f Margaretville, N. Y . Until close of 

business July 17 1941.
5967— The Eufaula National Bank, Eufaula, Okla. Until close o f business 

July 17 1941.
CO RPORATE BUSINESS RE-E ). TE N D E D .

2547—  The Denton National Bank, Denton, M d. Until close o f  business
July 14 1941.

2548—  The First National Bank o f Valley C ity, N . Dak. Until close of
business July 15 1941.

2550— The First National Bank o f Quincy, M ich. Until close o f  business 
July 17 1941.

CH AN GE OF T ITLE .
July 13— 4120— The First National Bank o f Santa Paula, Calif., to “ The 

First National Bank & Trust Company o f Santa Paula.’ ’
CHANGE OF TITLE  AN D  LOCATION .

July 12— 10,967, The First National Bank o f Kusa, Okla., to “ The First 
National Bank o f Schulter,”  Schulter, Okla.

V O LU N TA R Y  LIQ U ID ATIO N S.
July 15— 30,144, The State National Bank o f M attoon, Illinois. Capital 

8150,000. Effective M ay 2 1921. Liquidating agents: The 
State Trust & Savings Bank o f M attoon, 111. Absorbed by the 
State Trust & Savings Bank o f M attoon, 111.

July 15— 11,945, The Farmers National Bank o f Bendena, Kansas.
Capital, 825..000. Effective July 6  1921. Liquidating agent, 
J P Severin, Bendena, Kans. Bank never opened for business.

Canadian Bank Clearings.— The clearings for the week 
ending July 14 at Canadian cities, in comparison with the 
same week in 1920, shows a decrease in the aggregate of 
26 .7% .

Clearings at—
Week ending July 14.

1921. 1920.
Inc. or 
Dec. 1919. G

O

oI-
1

Canada— S S % $ $Montreal 109,207,191 170,11J ,423 — 35.8 136,108,497 93,087,198Toronto . ___ 84,496,898 105,686,766 — 2 0 . 1 91,646,337 68,499,433W innipeg_____ 39,160,780 4 ',880,312 — 12.7 22,017,145 30,813,748Vancouver 13,693,051 20,534,731 —33.3 11,847,377 11,225,734Ottawa________ 6,633,855 8,045,223 — 17.5 10,726,118 6,151,604Calgary________ 5,331,198 0,588,068 — 19.1 5.910,168 4,924,060Quebec_____ 5,616,482 7,544,485 —25.6 6,473,821 4,895,478Victoria ________ 2,498,449 4,899,846 —49.0 3,000,000 2,303,638Edmonton _ ___ 4,204,015 4,738,657 — 11.3 4,239,440 2,988,026Hamilton 5,884,580 7,305,490 —24.6 6,737,506 5,389,782Halifax__ ______ 3,473,273 6,270,796 —44.6 5,330,826 4,685,274St. John_______ 3,628,101 3,514,346 -f 3.2 3,131,289 2,214,745London-. 2,800,157 3,679,328 —23.9 3,641,744 2,360,107Regina____ 3,623,030 4,214,656 — 14.6 3,758,687 2,956,293Saskatoon _. 1,839,829 2,181,522 — 15.7 2,109,605 1,494,472Moose Jaw 1,357,040 1,649,214 — 17.7 1,549,513 1,207,387Brandon _ 701,315 804,488 — 1 2 . 8 633,623 598,664Lethbridge. 566,423 645,830 1.2 . 2 800,477 946,543Brantford 1,198,030 1,434,580 16.4 1,114,217 959,577Fort William. 840,218 843,128 — 0.3 869,568 620,834New W’trninistor 602,968 878,688 — 31.4 553,905 433,808Medicine Eat 383,138 443,194 — 13.5 429,908 357,372Peterborough 858,627 974,847 — 31.9 699,688 806,209Sherbrooke 1,006,741 1,119,479 — 1 0 . 1 1,027,970 724,494
Kitchener 1,103,383 1,349,081 — 18.0 908,057 585,889Windsor__
Moncton -. 
Kingston - _

4,032,519
1,006,506

818,149
3,523,733 

Not Included 
Not included

+ 14.4 
In t,ota 
in tota

2,066,425
1 .
1 .

1,300,000

Total Canada 303,741,297 414,394,911 —26.7 327,334,911 252,830,949

Auction Sal©3.— Among other securities, the following, 
not usually  (halt in  at the Slock E xchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian if. Muller & Sons, New York:
Sh 'tn. Blocks. Frica.

10 City of N. Y. Imrur. $10. per sh. 
20 ft . Wayne & Nor. I rid. True. > or< f . ctfh. of deposit |
2 0  f t .  W a y n e  <fe Nor. I n d .  T r a o .,|  

c o r n .,  c t fs  o f  d e p o s i t -  ^$60
$100 CllfKehfie ld  K y .  Bynrllc. c t fs .  o f  | 

p a r t ic ip a t io n  I
v 0 r ;,  B . L ib e r t y  L o a n  4 1 9 4 2 . )

Shares. Blocks. Price.
1.00 Composite Type Bar.......... ..... |
200 Arctic Mg. & Trading, $1 each-1 
2 0 0  ( ’orralcjo Gokl M . C M ., 3 l ea. ,$50
U) l/nlon Cop. Minos, $5 each......|
38 Internat. Beal & Knot Protector) 
Bonds.

$3,000,000 Arlz. Hercules Copper
1st 7s, ail cou p on s  on  . ___$75 lo t

By Messrs. It. L. D a y  & 0
S h a r e s . B lo c k s . $ per s/ i,
40 National Hhawinut Bank 200 
l> Ipswich Mills, common 00
2 Nashua Ac Lowell RU 1 0 0

2  American Glue, common 105
1 Boston Athoneum, $300 par 500

By Messrs. Wise, Hobbs &
S h a r e s . B lo ck s. $ v a  s h .

10 Arlington Mills 9
1 ) 8  Old Col. Wool. Mills, $10 each 4 K 
4 Wilton RR., ox (11 v 28
2 Newmarket Mfg. 150

11 Bevoily Gas Ac Electric 225
120 Aeolian Welter P. At P., pref 5J

!om Boston:
Id Id,rett. Blockti. %pet sh

: : New Ei»gland Oil Corp, M)Ui 7
33 New England Oil (Unp, pref O’J

i York Manuf/icBiilnIg . - 195
5 Morrlmack ( 9 mm IcI] 70

A n i io ld , B o s h o n ;
Shat"cs. Blocks. $ Pi / sh
350 Three Fields Really Tr. , com 5

1 . 0 Rights Elec. i .i . Plwer of
Ablngton Ar. Hock!an d 76c

25 Rights Worcester Elec. Light 7% 
Bonds. Bet ecru.

$10,000 Ore. El. By. 1st 5s. 1933 45
By Messrs. Harries & Lolland, Philadelphia:

Shares. Blocks. liver sh.
3 franklin Trust . 175

44 Minors Nat. Bank of PottsvMe,
$50 each 90

25 (Quaker City Nat. Bank 128K
5 Socially Trust ol Camden. 300 K
7 West Jersey Trust................  225

5i Camden Fire Insurance 11 K
15 Moorestown (N. .1.) Trust 152 K

1 Corn Exchange Nat. Bank. 370

Shares. Blocks. $ per sh.
2 PhlJa. N a t io n a l B a n k  3 J 2

15 C o m m o n  w ea lth  T .  i . T  2 2 01 4  
2 5  E x c e ls io r  T r u s t ,  $ 5 0  ea ch  04 14
3 John B. Stetson, common 805

2 K  S t e r l in g  R e a l ly  C o r p o r a t io n  25
Bonds. Per cent.

$ 1 ,0 0 0  A n a r .  R y s .  r e f .  c o n v .  5s , ’ 31 39  
1 ,0 0 0  W m . F .  L e e d s  K s t . 5 1 4 s , ’ 50  90

DIVIDENDS.
Dividends are now grouped in. two separate tables. In tho 

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.
Per

Cent.
When

Payable.

Street and Electric Railways.
Connecticut Ry. & Ltg., com. & pf. (qu.) 1  Vs Aug. 15
Philadelphia Co., 5% pref. (quar.)------- $1.25 Sept. 1

Banks.
Bowery (quar.)__ ~_ --------- _ 3 Aug. 1

Extra__ __ ______________  ____ 5 Aug I
Pacific (quar.) ------------------  -------------- 2 Aug. 1

Extra _ _ _ _ _ _____  __ _____ 2 Aug 1
Twenty-Third W a rd__ __ 5 Aug. 1

Trust Companies.
Farmers’ Loan & Trust (quar.) _ 5 Aug. 1
Lincoln (quar.) _ _ __ 1K Aug. 1
U. S. Mortgage & Trust (stock dividend) *e50 Aug. 1

Fire Insurance.
Pacific___  _____  _ 5 July 20

Miscellaneous.
American Book (auar.) _ 2 July 23
American Linen (quar.) 1 Aug. 1
Amer. Vitrified Products, pref. (quar.)_ 1K Aug. 1
Austin, Nichols & Co., Inc., pref. (qu.)_ IK Aug. 1
Barnard. Mfg. (quar.) _ __ __ _ 2 Aug. 1
Bigelow-Hartford Carpet, com. (quar.)_ 2K Aug. 1

Preferred (quar.) _ - - - - - - IK Aug. 1
Bourne Mills (quar.) - _ _ __ *3 Aug. 1
Brill (J. G.) Co., nref. (quar.)_ _ _ IK Aug. 1
Brooklyn Edison (quar.)___  __ __ _ 2 Sept. 1
Buckeye Pipe Line (quar.) __ . ______ $ 2 Sept.15
Butler Bros, (quar.) ___ 3 lA Aug. 1
By-Products Coke Corp., com. (quar.)_ ♦75c. Aug. 20
Canada Cement pref. (quar.) _____ IK Aug. 16
Chicago TV ilm. & Franklin Coal.pf.(qu.) IK Aug. 1
City Investing, common (quar.)----- --- 2K Aug. 1
Cleveland-Cliffs Iron. 35c. July 25
Ciinchfield Coal Corp., pref. (quar.)----- *1K Aug. 1
Commonwealth Gas & El. Cos. pf. (qu.) $1.50 July 15
Davis Mills (quar.) ____  ____ __ *1 K Sept. 24
Davoll Mills (quar.)____  __ _ _____ * 1 K Oct. 1
Dominion Bridge, Ltd. (quar.)------------ 2 Aug. 15
Durham Hosiery Mills pref. (qu.)__ IK Aug. l
Eastern Mfg., pref. (quar.) _ *1K Aug. 1
Elk Basin Con. Petrol, (quar.) _ __ __ _ *2 K Aug. 1
Gair (Robert) Co., pref. (quar.) -- *1 K Aug. 1
G p w d  (H. W.) Co., pref. (quar.)____ *1K Aug. 1
Hood Rubber, pref. (quar.)_ __ __ _ IK Aug. 1
Idaho Power, pref. (quar.) _ __ __ _ IK Aug. 1
Imperial Tobacco, Ltd . __ __ *5
Ipswich Mills, pref. (quar.)__ _ _ __ *1K Aug. 1
Kellogg Switchboard Ac Supply (quar.). 2 July 30
Lincoln Manufacturing (quar.).._ — ♦IK Aug. 1
Locust Gap Improvement-_ __ __ _ _ 50c. July 20
Luther Mfg. (quar.)_ _ _ _ ____ ♦ 2 Aug. 1
Martin-Parry Corp. (quar.)___________ ♦50c. Sept. 1
Merchants Mfg. (quar.)__  _____ ♦ 2 Aug. 1
Morris Plan Co. of N. Y. (quar.)_____ IK Aug. 1
Nash Motors, common___  ___ $ 8 Aug. 1

Preferred (quar.)_ _ __ _ IK Aug. 1
Nat. Enameling & Stamping, com. (qu.) IK Aug. 31
National Refining (quar.)__________ ♦IK Aug. 15
National Tea (quar.). _ ...... IK Aug. 1
Nova Scotia Steel & Coal common..... _ _ ♦2 1 c.' Aug. 10
Ontario Steel Products, com. (quar.)__ 2 Aug. 15

Preferred (quar.) IK Nov. 15
Preferred (quar.).......... .............  .... IK Feb.15n
Preferred (quar.)__________________ IK May 15ft
Preferred (quar.)__________________ IK Aug. 15ft

Pacific Gas Ac Electric, pref. (quar.)___ IK Aug. 15
Pacific Mills (quar.) . _ _ __  ___ 3 Aug. 1
Pacific Coast Co., 1st pref. (quar.)____ IK Aug. 1
Pacific Power Ac Light, pref. (quar.)-. IK Aug. 1
Philadelphia Insulated Wire. _ __ * $ 2 Aug. 5
Pullman Company (quar.). _ _ ____ 2 Aug. 15
Portland (Ore.) Gas Ac Coke, pref.(qu.) IK Aug. 1
Revillon, Inc., pref. (quar.) __ ..... _ 2 Aug. 1
St. Lawrence Flour Mills, com. (quar.). U K Aug. 1

Preferred (quar.). ____  ___ ♦IK Aug. 1
Seaconnet Mills (quar.)! __ ♦ 1 Aug. 1
Shaw (W. W.) Corporation (quar.). * $ 1 Aug. 15
Shove Mills (quar.), .... .....  ....  .... ♦ 1 Aug. 1
Southern California Edison, com. (qu.) ♦ 2 Aug. 15
Stafford Mills (quar.) ......  .............. _ ♦ 2 Aug. 1
Stevens Mfg. (quar.). .......... . 2 July 18
Stewart-Warner Speedometer, com. (qu.) 500. Aug. 15
Taylor-Wharlon Iron Ac Steel, pref. (qu.) IK A iif-.. 1
Tobacco Products Corp., com. (quar.) i/l K Aug. 15
Trenton Potteries, non-cum. pref. (qu.) * 1 July 26
United Eastern Mining (quar.) ♦15c. July 28
Wahl Co., prof, (quar.) ___ * $ 1 Oct. 1

Preferred (quar.) UK Oct. 1
Wampanoag Mills (quar.) ♦ 2 Aug. 1
Yellow Cab Mfg., class B (quar.) U K Aug. 15

Books Closed. 
Days Inclusive.

Aug. 1 to Aug. 15
Holders of rec Aug.- 1 0 a

July 27 to July 31
July 27 to July 31
July 26 to July 31
July 26 to July 31
July 28 to July 31

Holders of rec. July 2 1

Holders of rec. July 25a
♦Holders of rec. July 23

Holders of rec. July 19

July 20 to July 24 
Holders of rec. July 23a 
July 21 to July 31 
Holders of rec. July 30a 
Holders of rec. July 18a 
Holders of rec. July 22a 
Holders of rec. July 22a 

♦Holders of rec. July 20 
July 24 to July 31 
Holders of rec. Aug. 19 
Holders of rec. Aug. 23 
July 21 to Aug. 1 

'-Holders of rec. Aug. 5 
Holders of rec. July 31a 
Holders of rec. July 18a 
Holders of rec. July 25 
July 16 to July 25 

♦Holders oi rec. July 21 
Holders of rec. July la 

♦Holders of rec. Sept. 10 
♦Holders of rec. Sept. 24 
Holders of rec. July 30 
Holders of rec. July s20a 

* Holders of rec. July 20 
♦Holders of rec. July 20 
♦Holders of rec. July 22 
♦Holders of rec. July 22 
July 21 to Aug. 1 
Holders of rec. July 18

♦Holders of rec. July 18 
Holders of rec. July 28 

♦Holders of rec. July 19 
July 17 to July 21 

♦Holders of rec. July 19 
♦Holders of rec. Aug. 15 
♦Holders of rec. July 25 
July 26 to July 30 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. Aug. 11a 

♦Holders of rec. Aug. 1 
Holders of rec. July 20 

♦Holders of rec. April 16 
Holders of rec. July 30 
Holders of rec. Oct. 31 
Holders of rec. Jan. 31ft 
Holders of rec. Apr. 29ft 
Holders of rec. July 31ft 
Holders of rec. July 30a 
Holders of rec. July 19 
Holders of rec. July 25a 
Holders of rec. July 18 

♦Holders of rec. July 30 
Holders of rec. July 3 
Holders of rec. July 18 
Holders of rec. July 20 

♦Holders of rec. July 23 
♦Holders of rec. July 23 
♦Holders of rec. July 19 
♦Holders of roc. Aug. 1 
♦Holders of rec. July 23 
♦Holders of rec. July 31 
♦Holders of rec. July 18 
Holders of rec. July 18a 
Holders of rec. July 30a 
July 26 to July 31 
Holders of rec. Aug. 1 

♦Holders of rec. July 22 
♦Holders of roc. July 8  

♦Holders of rec. Sept. 22 
♦Holders of rec. Sept. 22 
♦Holders of rec. July 20 
♦Holdors of rec. Aug. 1
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nolow we give tho dividends announced in previous weeks 

and not yet paid. This list d o e s  n o t  include dividends 
announced this week.

Sum* uf Com party
Per 

Cent .
IV Atm 

Payable
tiUUkS Clo4t<%. 

Day* lnduiiv*\

K4 ilfo«d(i (hicdiu).
Alabama Great Southern, pro/ _____ *1 6U \Ug. 18 Uolderd of rec. July 14
Atchison Topeka Jfc Santa Fe, com. (qu.) 1 4 Sept. 1 Holders of rec. July 29a

Preferred J H A Ug. 1 Holders of rec. June 30a
Baltimore Jfc Ohio, p r e f e r r e d w,. Sept. 1 Holders of rec. July 30a
Canada Southern___________ ____ 14 Vug. 1 Holders of rec. July la
Central RR. of New jersey (quar.)___ 2 Aug. 1 Holders of rec. July 20a
Great Northern, preferred (quar.)____ I K Aug. 1 Holder.-': of rec. July 2a
Huul & Broad Top Mt. RR. & Coal, pf 50c. A ug l i.,iy 10 to July 31
Louisville A Nashville____________ 3 4 Aug. 10 i d  ers of rec. July 12a
Mahoning Coal RR., common $5 Aug. 1 Holders of rec. July 15a
Michigan Central-______. A July 29 11 older.-’ of rec. July la
Nashville Chattanooga «Jk St. Louis__ 3 4 Aug. 1 Holders of rec. July 23a
New York Cential Rft. (quar.).____ i L4 Vug. 1 Holders of rec. July la
Norfolk Western, common (quar.)_ I K Sept. 19 Holders of rec. Aug. 3La

Adjustment preferred (quar.)_____ i Aug. 19 Holders of rec. July 30a
Northern Pacific (quar.).. I K vug. 1 Holders oi rec. July 2a
Bore Marquette RR., prior pref. (qu.). I K Aug. 1 Holders of rec.;July 14a
Pittsburgh & Lake Erie___________ §2.50 AUg. 1 Holders of rec. July 15a
Bit tab. it West Va , pref. (quar.)_____ l 4 Aug. 31 Holders of rec. Aug. la
Reading Co., com. (quar.)_________ SI Vug. 11 Holders of rec. July 19a

First preferred (quar.)__________ 50c Sept. 8 Holders of rec.Aug. 23a

Street and Electric Railways.
Carolina Bower «t Light, corn. (quar.). A Aug. 1 Holders of rec. July 15
Dallas Power A Light, preferred (quar.) I K Aug. 1 Holders of rec. July 20
Duquesne Light, pref. (quar.)______ I K Aug. 1 Holders of rec. July 1
Milwaukee Elec. Ry. A Light, pref. (qu.) 1 A Aug. 1 Holders of rec. July 20a
Montreal L., H. A P. Cons, (quar.)__ I K Aug. 15 Holders of rec. July 3la
Montreal 'Tramways (quar.)________ 2 Lj Aug. 1 Holders of rec. July 20
Philadelphia Co., com. (quar.)_____ 75c. July 30 Holders of rec. July la
Public Service Investment, pref. (quar.) 1 K Aug. J Holders of leu. July 15a
Railway A Light Securities, com. & pref 3 Aug. 1 Holders of reo. July 13
York Railways, preferred (quar.)____ (12 4« July 30 Holders of rec. July 20a

Banks.
American Exchange National (quar.)_ 3 A Aug. 1 Holders of rec. July 21a
Continental______________  ___ 3 >2 Aug. 1 Holders of rec. July 28a
Corn Exchange (quar.)________ 5 Aug. 1 Holders of rec. July 30a
Grace (W. R.) A Co.’s___________ 4 AUg. 1 ♦ Holders of rec. July 28

Miscellaneous.
Allied Chem. A Dye Corp., com. (qu.)_. SI Aug. 1 Holders of rec. July 15a
Allla-Chalmers Mfg., com. (quar.)___ 1 Aug. 10 Holders of rec. July 25a
American Bank Note, com. (quar.)__ 351 Aug. 15 Holders of rec. Aug. la
American Cigar, common (quar.) __ 2 Aug. I Holders of rec. July 15a
American Coal .... ..........._ _ _ .......  _ _ 1 Aug. 1 July 12 to Aug. 1
American Dist. Teleg. of N. J. (quar.).. 1 July 29 Holders of rec. July loa
Amer. Gas A Elec., pref. (quar.)_____ I 4 Aug. 1 Holders of rec. July 15
American Glue, preferred_________ 4 vug. 1 Holders of rec. July 16a
American Ice, common (quar.)___ __ I K July 25 Holders of rec. Juiy 8 a

Preferred (quar.) _ _ _____ ___ 1 'A July 25 Holders of rec. July 8 a
Am. La France Fire Eng.,lno..com.(qu.) 25c. Aug. 15 Holders of rec. Aug. 2a
American Light A Traction, com. (qu.). 1 Aug. 1 July 15 to July 28

Common (payable in common stock) /I Aug. 1 July 15 to July 28
Preferred (quar.)___ l 4 Aug. 1 July 15 to July 28

American Radiator, common (quar.)_ SI Sept. 30 Holders of rec. Sept. 15a
Preferred (quar.)_____  __ _ __ I K Aug. 15 Holders of rec. Aug. la

American Shipbuilding, com. (quar.)___ I K Aug. 1 Holders of rec. July 15
Common (extra)_____ ___ ____ 2 K Aug. 1 Holders of rec. July 15a
Prefei red (quar.)___ __________ I K Aug. 1 Holders of rec. July 15a

American Soda Fountain (quar.)_____ ♦ 14 Aug. 15 ♦ Holders of rec. Aug. 1
Amer. Sumatra Tobacco, com. (quar.)__ 2 Aug. 1 Holders of rec. July 15a

Preferred ___ 3 4 Sept. 1 Holders of rec. Aug. 15a
American Tobacco, com. & com. B __ PS 4.75 Aug. 15 Holders of rec. July 23a
Amoskeag Manufacturing, com. (quar.). SI.50 Aug. 2 Holders of rec. July 15a

Preferred _ _________  _______ S2.25 Aug. 2 Holders of rec. July 15a
Art Metal Construction__________ 15c. July 30 Holders of rec. July 8 a
Art Metal Construction_______ ___ 10c. Aug. 31 Holders of rec. July 8 a
Associated Dry Goods, com. (quar.)__ 1 Aug. I Holders of rec. July 16a

First preferred (quar.)___________ 1 4 Sept. 1 Holders of rec. Aug. 13a
Second preferred (quar.)_________ I K Sept, l Holders of rec. Aug. 13a

Associated Oil (quar.)____________ I K July 25 Holders of rec. June 30a
Atlantic Refining, pref. (quar.) I K AUg. 1 Holders of rec. July 15a
Atlas Powder, preferred (quar.). ____ I K Aug. 1 July 21 to July 31
Auxiliary Fire Alarm & Tel., pref. (quar.) *2 K Sept. 1 ♦ Holders of rec. Aug. 25
Barnhart Bros. A Spindler—

First and second preferred (quar.)_ I K Aug. 1 Holders of rec. July 26a
Borden Co., common___ *4 Aug. 15 ♦ Holders of rec. Aug. 1

Preferred (quar.)_________ *1 K Sept. 15 ♦ Holders of rec. Sept. 1
Preferred (quar.) ______ *1 K Dec. 15 ♦ Holders of rec. Dec. 1

Brown Shoe, pref. (quai.)._. .......... .. I K Aug. 1 Holders of rec. July 20a
Burns Bros., common (quar.)______ 2 K Aug. 15 Holders of rec. Aug. la

Preferred (quar.)___________  __ I K Aug. 1 Holders of rec. July 21a
Canadian Converters (quar.)__ _____ I K Aug. 15 Holders of rec. July 30
Can. General Elec., com. (stook div.)__ n o Aug. 1 Holders of rec. Juiy 15
Cartier, Inc., preferred (quar.)_ I K July 30 Holders of rec. July 15a
Cedar Rapids Mig. & Power (quar.)__ K Aug. 15 Holders of rec. July 31
Chicago Pneumatic Tool (quar.)_____ 1 July 25 Holders of rec. July 15
Chief Consol Mining (quar.)___ *5c. Aug. 1 ♦ July 11 to July 19
Cities Service, com. (monthly). .......... *gl  H Aug. 1 ♦ Holders of rec. July 15

Pref. and pref. B (monthly)______ *ffK Aug. 1 ♦ Holders of rec. July 15
Cleveland Elec. Ihum., 8 % pref. (quar.) 2 Sept. 1 Holders of rec. Aug. 15a
Columbia Gas & Electric (quar.) ___ I K Vug. 15 Holders of rec. July 30a
Commonwealth Edison (quar.) 2 Aug. 1 Holders of rec. July 15a
Consolidated Cigar, pref. (q u a r.).___ I K Sept. 1 Holders of rec. Aug. 15a
Consolidated Utilities, preferred (quar.). I K Aug. 1 Holders of rec. July 20
Consolidation Coal (quar.)__ I K July 30 Holders of rec. July 15a
Cosden & Co., corn., no par (quar.)__ 62 4 c. Aug. 1 Holders of rec. June 30a

Common, par So (quar.)________ 124c. Aug. 1 Holders of rec. June 30a
Crucible Steel, common (quar.)______ 1 July 30 Holders of rec. July 15
Cuba Company, preferred__________ 3 K Aug. 1 Holders of rec. June 30a
Deere & Co., preferred (quar.)______ l K Sept. 1 Holders of rec. Aug. 15a
Diamond Match (quar.)__________ 2 Sept. 15 Holders of rec. Aug. 31a
Dodge Steel Pulley, preferred (auar.)__ I H Aug. 1 July 22 to July 31
Dominion Coal, Ltd., pref. (quar.)___ I K Aug. 1 Holders of rec. July 12
Dominion Oil _ I K Aug. 1 Holders of reo. July 5
Dominion Steel Corp., pref. (quar.)___ I K Aug. 1 July 16 to Aug. 1
du Pont (E. i.) de Nemours A Co.

Debenture stock (quar.)____ I K July 25 Holders of rec. July 9
Edison Elec. Ilium, of Boston (quar.) _ 3 Vug. 1 Holders of rec. Julv 15
Edison Elec. 111. of Brockton (quar.)l__ 2 4 VAug. 1 Holders of rec. July 15a
Eiseniohr (Otto) A Bros., com. (quar.)__ I K ' Aug. 15 Holders of rec. Aug. 1
Eisenlolir (Otto) A Bros., Inc., pref .(qu.) I K Oct. 1 Holders of rec. Sept. d>0
Electric Bond A Share, Pref. (quar.)__ I K Aug. 1 Holders of rec. July 16
Elec. Storage Battery, com. A pref. (qu.) 3 Oct. 1 Holders of rec. Sept. 12a
Electrical Securities, pref. (quar.) . I K Vug. 1 Holders of rec. July 20a
Elgin National Watch (quar.)__ _ 2 Vug. 1 Holders of rec. July 21a
Esmond Mills, common___ ___ _ 1 K Aug. 1 Holders of rec. July 26

Preferred (quar.) ______ _ __ __ I K Aug. 1 Holders of rec. July 26
Eureka Pipe Line ?quar.)_ 2 Aug. 1 Holders of rec. July 15
Exchange Buffet Corp. (quar.)__ _ 2 July 30 Holders of rec. July 9a
Fajardo Sugar (q u a r .) ..___ _ _ _ - * 1 K Aug. 1 ♦ Holders of rec. July 20
Famous Players-Lasky Corp., pref. (qu.) 2 Aug. 1 Holders of rec. July 15a
Federal Sugar Refining, com. (quar.) — I K Aug. 1 Holders of rec. July 2la

Preferred (quar.)_________ __ I K Vug. 1 Holders of rec. July 21a
Fisher Body Corp., common (quar.)__ S2.50 Aug. 1 Holders of rec. July 2la

Preferred (quar.)__ ______  __ __ I K Aug. 1 Holders of rec. July 21a
Ft. Worth Power A Light, prof, (quar.) _ I K Aug. 1 Holders of tec. July 15
Franklin (H. H.) Mfg., pref. (quar.)___ I K Vug. 1 Holders of rec. July 20
General Asphalt, preferred (quar.) . I K Sept. 1 Holders of rec. Aug. 16a
General Cigar, common (quar.)______ I K Aug. 1 Holders of rec. July 23a

Preferred (quar.)_____________ I K Sept. 1 Holders of reo. Aug. 25a
Debenture preferred (quar.)___ ___ I K Oct. 1 Holders of rec. Sept. 24a

N  ante o f  Com party.

M is c e l la n e o u s  (C o n c lu d e d )
G en era l M o to r s  C o r p . ,  c o m . (q u a r . )____

P referred  (q u a r . )_____
Si\ p er  ce n t  d eb en tu re  stools (q u a r .) _ 
S even  per ce n t  d eb en tu re  stook  (qu ar J 

G ille tte  S a fe ty  R a z o r  (q u a r .)  .
H arris B ros. C o . ,  p re ferred  (q u a r . ) ...........
H art. S c h a f fn e r A  M a r x , c o m m o n  (q u .)  
H illm an  G oal & C o k e  6 %  p re f. ( q u a r . ) - -

S even  i>er cen t preferred  (q u a r . ) ______
H odgm & n R u b b e r , p referred  ( q u a r . ) . ___
H om es tak e  M in ing
H ou ston  O il, p re fe rred ____________ _ ___
H u p p  M o to r  < a r  ( lorp  . c o m m o n  (qu ar ) 
Illinois N orth ern  U tilit ies , p re f. (q u a r .) 
I llu m in a tin g  P o w e r  H ecur., p re f. (q u .)  
In d ian a  P ipe L in e  (q u a r .)  _
In g erso ll-R a n d  C o . ,  c o m i io n  ( q u a r . ) . 
In tern a t. H arv ester  —

C o m m o n  (p a y a b le  In com m on  stook ) _
In tern a t. M erca n tile  M a rin e , p r e f_______
in tern a tion a l N ick e l, preferred  (q u a r .)
Iron  P ro d u c ts , preferred  (q u a r  ) - _______
K u m in iitiqu ia  P ow er, L td . (q u a r .) .  ___
K au fm an n  D e p t . S tores , c o m . (q u a r .) 
K a y ser  (Ju liu s) 3c C o . -

F irst and  se co n d  preferred  (q u a r . )____
K elly  S p rin g fie ld  T ir e , c o m . (q u a r . )____

P referred  (q u a r . ) _______________________
K elsey  W h ee l C o  . p re f. (q u a r . )__________
K e y s to n e  W a tc h  C a se  (q u a r . )___________
K ress (B. I I . )  & C o . ,  c o m m o n  (q u a r .)___
L an caster  M ills , c o m m o n  (q u a r .)_______

P referred  ( q u a r . ) ________________________
L eh igh  C o a l &  N a v ig a t io n  (q u a r . ) ______
L ib e rty  M a tc h , I n c __________ _____________
L im a L o c o m o t iv e , p re f. (q u a r .)  ................
L oose  W iles B iscu it 2d pref. (q u a r .)____
L o w e ll E le c tr ic  L ig h t ( q u a r . ) ........ ............ ..
M a son  T ire  & R u b b e r , p re f. (q u a r . )____
M a ssa ch u se tts  G a s  C o s .,  c o m m o n  ( q u . ) . 
M a y  D e p a r tm e n t  S to ro s , c o m . ( q u a r . ) . .

P referred  (q u a r . ) ........ ...................................
M ia m i C o p p e r  ( q u a r . ) . ........... ........................
M id w e s t  R e fin in g  (q u a r . )_ ................ ............

ctra _______________
M o n tre a l L ig h t, H e a t &  P o w e r  (q u a r .)_ _
M orr is  C a n a l &  B a n k in g , p re fe rre d ______

C o n so lid a te d  s t o c k .........................................
M o to r  P r o d u c ts  C o r p . ,  c lass  A (q u a r .)  _
M o to r  W h ee l, preferred  (q u a r . ) ............. ..
M u llin s  B o d y  C o r p .,  p re f. (q u a r . )_ ...........
N a tio n a l B iscu it  c o m m o n  ( q u a r . ) _______

P referred  (q u a r . ) ___________ ____________
N a tio n a l C loa k  &  S u it, p re f. ( q u a r . )____
N a t. E n am elin g  & S tam p in g

C o m m o n  (q u a r .)__________________ ______
C o m m o n  (q u a r .) ...............................................
P referred  (q u a r .)________________________
P referred  ( q u a r . ) . . ................ .............. .......

N ew  Jersey  Z in c  (q u a r . ) __________________
N e w  R iv e r  C o . ,  p r e fe r r e d . .............................
N e w  Y ork  S h ip b u ild in g  (q u a r . )_ ..............
O n tar io  S tee l P ro d u c ts , preferred  (q u a r .)  
O rien ta l N a v ig a t io n , first p re f. (q u a r .)_ _  
Peerless T r u c k  & M o t o r ,  c o m . ( q u a r . ) . .

C o m m o n  ( q u a r . ) , . . _____________________
P en m a n s, L t d . ,  c o m . (q u a r . )_____________

P re ferred  (q u a r .) ............................................
P en n  T r a f f i c ............................... ...........................
P h llllp s -J on es  C o rp o ra t io n , p re f. (q u a r .)
P ick  (A lb e r t)  &  C o . ,  c o m . (q u a r . )_______
P ittsb u rg h  C o a l, c o m m o n  (q u a r .)_______

P re ferred  ( q u a r . ) ________________________
P la n t (T h o m a s  G .)  C o . ,  p re f. (q u a r . )___
P ra ir ie  O il &  G a s  (q u a r . )_________________

E x t r a ______________________________________
P rairie P ip e  L 'n e  (q u a r . )_______ ___________
P ro cte r  &  G a m b le  C o . ,  c o m . (q u a r . )___

C o m m o n  (p a y a b le  in  co m m o n  s t o c k . .  
P u b . S erv . C o r p . o f  N o .  111. c o m . (q u .)

P re fe rred  (q u a r . ) ............................................
Q uak er O ats , p re ferred  (q u a r . )_ _ ........... ..
R a n g e r  T e x a s  O il_ _ ............................................
R o y a l  D u t c h  C o ____________________________
R u sse ll M o t o r  C a r , c o m m o n  (q u a r .)____

P re ferred  (q u a r . ) ................ ............ ...............
S a lt C reek  P ro d u ce rs  (q u a r . )_____________
S ea b oa rd  O il &  G a s ............................................
S h a ffer  O il &  R e fin in g , p~ef. (q u a r . )____
Sierra  P a c if ic  E le c . C o . ,  p re f. (q u a r . )___
S incla ir  C o n s . O il. p re f. (q u a r . )__________
S teel C o . o f  C a n a d a , c o m . &  p re f. (q u a r .)
S to v e r  M fg .  &  E n g in e , p re f. (q u a r . )____
S u p erior  S tee l, c o m m o n  (q u a r .)__________

F irst an d  se co n d  p re ferred  (q u a r . )____
S w ift  In te r n a t io n a l .________________________
S w ift In te rn a tio n a l_________________________
T e x a s  C h ie f O il_____________________________
T e x a s  P o w e r  & L ig h t , p re f. (q u a r .)____
U n d erw ood  T y p e w r ite r , c o m . (q u a r .)___

P re fe rred  ( q u a r . ) _________________ ______
U n ion  O il o f  C a liforn ia  (q u a r . )__________

E x t r a ______________________________________
U n ion  T a n k  C a r, c o m . a n d  p re f. (q u a r .)_  
U n ited  C ig a r  S tores , c o m m o n  (m on th ly )
U n ite d  D ru g , firs t  p referred  (q u a r .)____
U n ite d  E a stern  M in in g  (q u a r . )__________
U n ited  G a s  I m p t . ,  p re f. ( q u a r . ) _________
U . S . G lass (q u a r . )__•______________________
U . S . R u b b e r , first preferred  ( q u a r . ) -------
V en tu ra  C o n s . O il F ie ld s  (q u a r .) ........... ..
V irg in ia  I r o n , C o a l &  C o k e _______________
W a rn er  (C h arles) C o . o f  D e l .—-

F irs t  an d  se co n d  p re f. (q u a r . )__________
W estin gh ou se  A ir  B rak e  (q u a r . )________
W estin gh ou se  E le c . & M fg . ,  c o m . (q u .)_  
W in ch e s te r -H a y d e n , I n c . ,  p re f. (q u a r .) .  
W o o l w orth  (F . W .)  C o . ,  c o m m o n  (q u a r .) 
o W r ig le y  (W in .)  J r . C o . ,  c o m . (m t h ly . ) .  

oP re ferred  (q u a r .)  ...........................................

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

25c. Aug. 1 Holders of reo. July 11a
i H Aug. 1 Holders of rec. July lln
1 K Aug. 1 Holders of rec. July llu
I K Aug. 1 Holders of reo. July 11a

$3 Sept. 1 Holders of rec. July 30
*1 H AUg. 1 ♦ Holders of reo. July 11

l Vug. 31 Holders of rec. Aug. 20a
I K July 25 July 16 to July 25
I K July 25 July 16 to July 25
2 Vug. 1 Holders of rec. July 16a
25c. July 25 Holders of reo. July 20a

♦ 3 A ug. 1 ♦ Holders of rec. July 20
2 K Aug. 1 Holders of roc. July 15a
i  H Aug. i July 21 d to Aug. 1
I K Aug. 15 Holders of reo. July 30

§2 Vug. 15 Holders of rec. July 18
2 K July 30 Holders of rec. July! 8 a

/ 2 July 25 Holders of reo. June 24a
3 Aug. 1 Holders of reo. July 15a
I K Aug. 1 Holders of rec. July 15a
2 Aug. 15 Holders of reo. Aug. la
2 Aug. 15 Holders of rec. July 3la

$! Aug. 1 Holders of rec. July 20

I K Aug. 1 nolders of rec. July 26a
/ 3 Aug. 1 Holders of rec. July 16a

2 Aug. 15 Holders of rec. Aug. ia
I K Aug. 1 Holders of rec. July 21a
I K Vug. 1 Holders of roc. July 28a
1 Aug. 1 Holders of rec. July 20a
2 K Sept. 1 Holders of rec. Aug. 24
I K Aug. 1 Holders of reo. July 20

SI Vug. 31 Holders of rec. July 30a
5 Vug. 1 Holders of rec. July 15
I K Aug. 1 Holders of rec. July 15a
I K Aug. 1 Holders of rec. July 18a
2 K Aug. 1 Holders of reo. July 10a
1 K Aug. 20 Holdcsr of reo. June 30
I K Vug. 1 Holders of reo. July 16
2 Sept. 1 Holders of reo. Aug. 16a
I K Oct. 1 Holders of rec. SoDt. 16a

50c. Aug. 15 Holders of rec. Aug. la
Si Vug. 1 Holders of rec. July 16a
SI Vug. 1 Holders of rec. July 15a

2 Vug. 15 Holders of reo. July 31
6 Aug. 2 July 16 to Aug. 1
2 Aug. 2 July 16 to Aug. 1

$1.25 Vug. 1 Holders of rec. July 20
2 Vug. 15 Holders of rec. July 31
2 Aug. 1 Holders of rec. July 23a
I K Oct. 15 Holders of rec. Sept. 30a
I K Vug. 31 Holders of rec. Aug. 17a
I K Sept. 1 Holders of rec. Aug. 23a

I K Vug. 31 Holders of rec. Aug. 11a
I K Nov.30 Holders of reo. Nov. 10a
I K Sept. 30 Holders of reo. Sept. 10a
I K Dec. 31 Holders of reo. Deo. 10a
2 Vug. 10 Holders of reo. July 30
I K Vug. 1 Holders of ice. June 20a

SI Sept. 1 Holders of rec. Aug. 12a
I K Vug. 15 Holders ot rec. July 30
2 July 25 Holders of rec. June 30a
50c Sept. 30 Holders of reo. Sept. 1
50c Dec. 31 Holders of reo. Deo. 1

2 Aug. 15 Holders of rec. Aug. 5
I K Aug. 1 Holders of reo. July 21
10c. Aug. 1 Holders of rec. July 15a

I K Aug. 1 Holders of rec. July 20a
40c. Aug. 1 July 26 to July 31
I K July 25 Holders of rec. July 8 a
I K July 25 Holders of rec. July 8 a
I K July 30 Holders of rec. July 16
3 Juiy 30 Holders of rec. June 30a
2 July 30 Hoideis of rec. June 30a
3 July 30 Holders of rec. June 30a

5 Aug. 15 dJuly 21 to Aug. 15
/4 Aug. 15 dJuly 21 to Aug. 15
I K Aug. 1 Holders of rec. July 15a
I K Aug. 1 Holders of rec. July 15a
I K Aug. 31 Holders of rec. Aug. la
1 Aug. 1 Holders of rec. July 15a

$2.76 July 30 Holders of rec. July 19a
I K Aug. 1 Holders of rec. July 16a
I K Vug. 1 Holders of rec. July 16
3 July 30 Holders of rec. July 15a
3 July 27 Holders of rec. July 1
I K July 25 Holders of rec. June 30
I K Aug. 1 Holders of rec. July 15
2 Aug. 31 Holders of rec. Aug. 15a
I K Aug. 1 Holders of rec: July 9

*1 K Aug. 1 ♦ Holders of rec. July 20
75c. Aug. 1 Holders of rec. July 15a
2 Aug. 15 Holders of rec. Aug. la

$1.20 Vug. 23 Holders of rec. July 23a
$1.20 Feb .2 In Holders of rec. Jan.n21a

1 Aug. 1 Holders of rec. July 10
I K Vug. 1 Holders of rec. July 18
2 K Oct. 1 Holders of rec. Sept. 3a
I K Oct. 1 Holders of rec. Sept. 3a
2 July 28 Holders of rec. July 12a
1 July 28 Holders of rec. July 12a

*1 K Sept. 1 ♦ Holders of rec. Aug. 5
1 4 ruly 25 Holders of rec. July 5a

874c. Aug. 1 Holders of rec. July 15
♦ 15c. fuly 28 ♦ Holders of rec. July S

874c. Sept. 15 Holders af rec. Aug. 31a
1 July 25 Holders of rec. July 16a
2 July 30 Holders of rec. July 15a

50c. Aug. 1 Holders of rec. July 15
3 July 27 Holders of rec. June 22a

1 K July 28 Holders of roc. June 30
$1.75 July 30 Holders of rec. June 30a
$1 July 30 Holders of rec. June 30a

874 c. fuly 25
2 Sept. 1 Holders of rec. Aug. 10a
50c vug. 1 Holders of rec. July 25
I K Oct. 1 Holden? of reo. Sept. 25

* From unofficial sources, t  The New York Stock Exchange has ruled that sto o 
will not be quoted ex-dlvidend on this date and not until further notice, a Transfer 
books not closed lor this dividend, b Less British income tax. d Correction. 
e Payable in stock. /Payable in oommon stook. o Payable In scrip, h On ac
count of accumulated dividends, i Payable In Liberty or Victory Loan bonds. 
n 1922.

o Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 
payment.. Also three quarterly dividends of \ K %  each on tho preferred stock, 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25. Sept. 25 and
Dec. 25, respectively.

p  Payable in common stock of the Mongol Go.— $4 75 In par value (SUK» of the 
common stock of the Mongol Co. for each share of the Amec. Tobacco common 
and common “ B” stock held.

r  N. Y . Stock Exchange ruled that tho stock should be ox-divldend on July u .
$ N. Y. Stock Exchange has ruled that Durham Hosiery Mills pref, stock b 

not quoted ox-dividend on July 20 and not until further notice.
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.— Brought forward from page 397.

Week ending 
July 22 1921

Stocks. Railroad,
A c.,

Bonds.

State, Mun. 
A  Foreign 

Bonds.
V. s. 

Bonds.Shares. Bar Value.

S a tu rd 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  _ .  ___  .
Friday_________

10 9 .80 0
3 2 8 .9 5 0
3 0 9 .4 1 5
3 3 3 .4 0 0
279,408
29 3 ,0 3 6

$ 8 ,1 5 9 ,0 0 0
20,201,500
2 4 .9 1 7 .0 0 0
25.247.000 19,450,550 
2 3 ,4 5 6 ,2 5 5

$ 1 ,0 1 2 ,0 0 0  
3 ,51 1 .000
3.278.000
3 .2 7 5 .0 0 0
4.040.000
3 .0 8 8 .0 0 0

$ 3 6 0 ,6 0 0
055.000 1,202.000
8 0 3 .0 0 0
8 0 5 .0 0 0  

1 ,2 0 5 ,0 0 0

$ 1 ,0 3 1 ,0 0 0
4 .8 5 3 .0 0 0
4 .1 0 4 .0 0 0
5 .5 1 8 .0 0 0
7 .3 1 0 .0 0 0  
0 ,4 4 7 ,8 5 0

T o t a l ........................... 1 ,6 5 4 ,0 6 1 $ 1 2 7 ,4 9 0 ,3 0 6  $ 1 8 ,8  0 5 .0 0 0 $ 5 ,0 2 0 ,5 0 0 $29,803,350

Sales at
New York Stock 

Exchange.

Week ending July 22 Jan. 1 to July 22

1921. 1920. 1921. 1920.

Stocks— No. shares__
Par value._ _____

Bank shares, par

1,654,064
$127,490,305

1,874,313
$150,924,800

100,632,155
$7,484,920,314

134,109,002 
$ 11,882,374,675 

$J ,400

$1,705,383,800
215,401,300
320,955,500

Bonds.
Government bonds_
State, mun., Ac., bds. 
RR. and mlsc. bonds _

$29,863,350
5,020,500

1 8 ,8 0 5 ,0 0 0

$34,023,050
4.232.500
9.653.500

$1,053,065,990
159,448,900
505,367,600

Total bonds______ S53,694.850 $48,509,050 SI,717,882,490 $2,247,740,600

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Week ending 
July 22 1921

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday _____
Monday..... ...........
Tuesday__

2,243
4,215
5,446
4.868
6,201
7,223

$27,100
70.550
54.550 
18,800 
57,150 
27,000

952
1,515
1,891
4,283
2,963
2,318

$22,700
37,450
20.500

148,450
60,850

7,000

323 
1,404 

776 
416 
692 

v 128

$32,000
18,000
14.000 
15,500
39.000

Wednesday _____
Thursday _ ............
Friday _ ___

Total.................. 30,196 $255,150 13,922 $296,950 3,739 $118,500

New York City Non-Member Banks and Trust Com
panies.— Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “ Clearing House Returns” in the next column:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Stated in thousands of dollars— that is, three ciphers [000 omitted.)

C L E A R I N G
N O N - M E M B E R S

W eek ending  
Ju ly  16 1921.

N e t

C a p i t a l .  P r o f i t s .

L o a n s ,

D i s 

c o u n t s ,

I n v e s t 

m e n t s ,

A c .

C a s h

i n

V a u U .

R e s e r v e

w i t h

L e g a l -

D e p o s i 

t o r i e s .

N e t

D e m a n d

D e 

p o s i t s .

N e t

T i m e

D e 

p o s i t s .

N a t ’ l

B a n k

C i r c u 

l a t i o n .

Nat.bks.JuneSO 
State 4 4 June30 
T r .  cos. June 30

Mem bers o f A v e r a g e A v e r a g e A v e r a g e A v e r a g e A v e r a g e A v e r a g e

F ed ’l R es. B an k . $ $ S $ $ S % ' $
B a tte r y  P a r k  N a t_ 1,500 1.443 12,312[ 196 1,502 10,372 104; 199
M u t u a l B a n k ______ 2 0 0 770 10,433 274 1,482 10,403 330
W  R  Grace & Co__ 500 1,032 5,481 37 551 3.229 1,294
Y o r k v il le  B a n k ___ 2 0 0 754 16,585 547 1,520 8,386

.
8,725

T o t a l_____________ 2,400 4,001 44,811 1,054 5,055 32,390 10.453 199
S ta te  B an k s.

N o t  M e m b e r s  o f  t h e

F e d ’ l  R e s e r v e  B a n k .

B a n k  o f  W a s h . H ts 1 0 0 433 3,529 490 224 3,680 30
C o lo n ia l B a n k _____ 600 1,691 16,510 2,250 1,425 17,700 — - - - - -

T o t a l .  _ _ _ _ _ 700i 2,125 20,039 2,740 1,649 21,380 30
T ru st C om panies
N o t  M e m b e r s  o f  t h e

F e d ’ l  R e s e r v e  B a n k .

Mechanics Tr, Bay 2 0 0 530 9,862 428 273 4,387 5,618 —
T o t a l _____________ 2 0 0 530 9,862 428 263 4,387 5,618 —

G ra n d  a g g r e g a te . _ 3,300 6,656 74,712 4,222 6,967 a58,157 16,101 199
Comparison previo us week — 255 — 143 +  17 +  706 +  82 +  2
Gr’d aggr. July 9 3,300 6,681 74,967 4,365 6,950 a57,451 16,019 197
G r ’d  a g g r . J u ly  2 3,300 0,696 4,592 4,148 6,533 a56,532 16,037 195
G r 'd  a g g r . J u n e  25 3,300 6,696 74 .744j 4,138 6,560 a55,728 15,876 193
G r ’ d  a g g r . J u n e  18 3,300 6,696 75,792 4.210 6,855 a58,518 15,823 196

a U .S , deposits deducted, $1,319,000.
Bills payable, rediscounts, acceptances and other liabilities, $748,000. 
Excess reserve, $44,960 decrease.

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending July 16 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 1 0 %  on demand deposits and 3 %  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the resreve 
required is 1 0 %  on demand deposits and includes “ Reserve 
with legal depositaries” and “ Cash in vaults.”

Two ciphers (00) omitted.

Week ending July 16 1921.
July 9 
1921.

July 2 
1921.Members of Trust 

F.It.System Cornpanies Total.

Capital $4,500 0 $37,725 0 $37 725,0 $37,725.0
Surplus and profits_ ... 92,550.0 13,298,0 105,848,0 105,873.0 105!26l’0
Loans, dlsc’t# A lnvcstm’te 639,061,0 34,110.0 673,171.0 679.859,0 085,524,0
Exchanges for f;iear. House 23,853,0 252,0 24,105,0 24,155,0 29,601,0
Due from banks........ ....... 92,100,0 13,0 92,113,0 91,101,0 93,884,0
Bank deposits.................... 108,326,0 262,0 108,588,0 105,157,0 101,064,0
Individ un l d o posl ta_____ 466,051,0 17,809,0 483,860,0 487,457,0 488,967,0
Time depoal ts_.......... . 12,598,0 284.0 12,882,0 12,786,0 12,853,0
Total deposits________ 586,975,0 18,355,0 605,330,0 605,400,0 002,884,0
U. H. deposits (not IncJ.K . . . 11,951,0 20,058,0 22,659,0
Reserve with legal deposit’s 2,112,6 2,112,0 2,544,0 2,477,0
Reserve with F. R. Bank. . 48,402,6 48,462,0 48,842,0 47,690,0
Cash in vault*............... 10,240,0 814,0 11,054.0 10,472,0 11,152,0
Total reserve and cash hold 58,702,0 2,926,0 61,628,0 61,858,0 01,319,0
Reserve required. - 46,219,0 2,684,0 48,903,0 49.040,0 47,963,0
Excess rec A cash In vault 12,483,0 242,0 12,725,0 12,818,0 13,366,0

* Cash In vaults not counted as reserve for Federal Reserve members.

Boston Clearing House Banks.— W e 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 MEM BERS.

July 16 
1921.

Changes from 
previous week.

July 0 
1921.

July 2 
1921

$ $ $ $
i irculatlon 2,016,000 I )ec. 23,000 2,030,000 2,018.000
Loans, dlHc’ts A Investments 512,606,000 I lee. 5,270.000 5 J 7.775.000 521,714,000
Indlvldunl deposits, incl. IJ H. 396,629,000 Inc. 13,207.000 382.322.0(H) 382,616,000
Duo to banks - _. 90,007.000 Inc. 2.251.0(H) 03,750.000 85,261,000
Tim e deposit s 20,544,000 Inc. 2,989,000 17.555.000 20,373,000
United Hiatus deposits 9,649,000 J ) o c . 2 ,7 J 1.000 12,263,000 J 1,381,000
Exchanges for Clearing House 15,577.000 Inc. 903,000 14,674.000 15,191,000
t >uo from ot her banks 57,901.000 Inc. 4.102,000 53.799,000 63 60 \ 000
Cash in bank and I*’ . R Bank 
Reserve excess in bank and

43,830,000 Inc. 1,042,000 42,188,000 4 1,020,000

Federal Reserve Bank 1,400,000 Inc. 508,000 901,000 492,000

Statement of New York City Clearing House Banks 
and Trust Companies.— The following detailed statement 
shows the condition of the New York City Cleaaing House 
members for the week ending July 16. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW YORK W EEKLY CLEARING HOUSE RETURNS.
(Slated in thousands of dollars—that is. three ciphers [000 omitted.)

CLEARING 
HOUSE 

MEMBERS. 
(,000 omitted.) 

W eek e n d in g  
July 16 1921

Capital.
Net

Profits
Loans,

Discount,
Invest
ments,

Ac.

Cash
in

VauU.

Reserve
with
Legal

Deposi
tories.

Net
Demand
Deposits.

Time
De

posits.

Bana
Circu

la
tion.

Nat’l,
State,
Tr.cos.,

Juno 30 
June 30 
June 30

Members of 
Fed. Res. Bank S $

Average
$

Average
$

Average
S

Average
$

Average
$

Avge.
$

Bk of N Y ,N B A 2,000 7,184 35,469 727 3,411 26,090 1,235 1,388
Manhattan Co. 5,000 16,828 122.868 2,542 14,506 103,794 13,213 ___
Mech & Metals. 10,000 17,004 176,807 9,067 18,163 141,015 2,177 991
Bank of Amer__ 5,500 5.97*6 53,515 1,863 6,468 49,380 853 .
National City__ 40,000 64,056 459.868 10,277 48,639 *471,632 24,583 1,312
Chemical Nat 1. 4,500 15,339 124,841 1,741 12.650 l- 93,707 1,669 350
Atlantic Nat 1__1 1,0C0 1,084 17,094 388 1,843 13,446 951 245
Nat Butch A Dr 500 233 5,057 126 582 3,703 92 295
Amer Exch Nat 5,000 7,630 103,513 1,293 11.404 84,998 3,025 4,887
Nat Bk of Com. 25,000 34,49^ 292,602 2,215 30,434 224,445 2,452
Pacific Bank — 1,000 1,668 20.957 1,357 3,216 22,249 114
Chat A Pnenix. 7,000 8,402 113,332 4,972 12,912 93,304 15,598 4,697
Hanover Nat 1_ 3,000 20,954 110,301 933 14,739 100,323 100
Metropolitan 2,500 4,403 41,556 3.084 6,632 4+469 484
Corn Exchange- 7,500 10,093 168,020 6,721 23,738 156,010 15,686
Imp A Trad Nat 1,500 8,500 33,781 694 3,352 25,627 35 51
National Park-- 10,000 23,011 165,311 1,377 17,516 133,972 2,091 5,426
East River Nat. 1,000 738 30,567 355 1,428 9,805 1,246 50
Second Nat’l— 1,000 4,735 22,672 771 2,636 18,034 83 633
First National.. 10,000 36,533 257,596 735 24,358 185,954 3,367 7,427
Irving National 3 2,500 11,202 169,443 7,273 22,630 171,108 1.895 2,483
N Y County Nat 1,000 501 12,131 847 1,780 13,233 684 196
Continental---- 1,000 859 6,636 121 824 5,J 19 100
Chase National- 15,000 19,716 276,018 5,145 29,952 220,775 7,923 1,084
Fifth Avenue.. 500 2,189 19,759 1,C21 2,717 19,509 .
Commonwealth 400 835 8,233 544 1,109 8,604
Garfield Nat’l-- 1,000 1,606 15,682 545 2,166 14,898 37 394
Fifth National- 1,000 736 12,970 313 1,631 12,478 303 247
Seaboard Nat’l- 3,000 4,829 49,206 981, 5,845 43,725 719 68
Coal A Iron---- 1,500 1,400 15,716 762 1,740 12,243 335 409
Union Exch Nat 1,000 1,509 17,652 619 2,502 17,759 330 395
Brooklyn Tr Co 1,500 2,678 31,857 788, 3,778 27,606 3,160
Bankers Tr Co_ 20,000 19,034 240,343- 1,120 29,912 *223,013 8,325
U S Mtg A TrCo 2,000 4,850 56,139 692J 6,626 48,263 4,884
Guaranty Tr Co 25,000 30,545 424,247 2,609 37,773 *397,550 17,500
Fidel-Int Tr Co 1,500 1,631 17,813 451 2,515 17,840 639
Columbia Tr Co 5,000 7,652 72,090 1,194 8,647 67,634 2,240
Peoples’ Tr Co. 1,500 1,905 37,548 1,387 3,737 34,653 1,388
N Y  Trust Co-. 10,000 16,340 137,507 759 15,418 115,237 2,047
Lincoln Tr Co__ 2,000 1,202 21,785 456 3,232 21,181 442
Metropol Tr Co 2,000 3,394 27,431 618 2,975 23,716 716
NassauNat ,Bkn 1,000 1,501 16,446 604 1,385 13,561 325 60
Farm L A Tr Co 5,000 11,617 113,493 767 12,352 *103,322 15,353
Colum bia___ 2,000 1,606 24,831 602 3,222 23.64S 514
Equitable Tr Co 12,000 16,599 145,084 1,814 17,902 *163,339 9,604 —

Avge. July 16-- 271,400 454,822 4,305,787 83,070 180,997 c3,566,875 168,417 33,178

Totals, actual co ndition July 16 4,277,843 75,039 182,972 c3,585.792 167,22S 32,945
Totals, actual co ndition July 9 4,331,249 81,537 498.999 cS, 5-49,065 172,513 33,363
Totals, actual co ndition July 2 4,406,907 69,496 190,022 c3,657,562 174,001 33,126

State Banks. 
Greenwich Bank

Not M  e 
1,000

mbers of 
1,956

F. R. Bk.; 
17,343 -2,625 1,563 17,504 50

Bowery_____ 250 845 5,328 640 306i 5,098
State Bank__ 2,500 3,172 75,019 3,412 1,912 28,330 45,743 —

Avge. July I6-- 3,750 5,973 97,690 6,677 3,781 50,932 45,793 __

Totals, actual co ndition July 16 97,665 6,526 3,769 50,932 45,772
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] 62,365 45,871 —

Trust Cos. 
Title Guar A Tr

Not Me 
6,000

mbers of 
12,416

F. R. Bk.;
46,899 1,523 2,905 29,422 1,019

Lawyers Ti A Tr 4,000 0,296 23,864 863 1,511 15,200 506 —

Avge. July 16.. 10,000 18,713 70,763 2,386 4,416 44,622 1,525 —

Totals, actual co ndition July 16 70,540 2,285 4,673 44,036 1,532
Totals, actual co ndition July 9 72,091 2,474 4,393 45,001 1,524
Totals, actuul co ndition July 2 69,859 2,287 4,646 44,403 1,455 —

Gr’d aggr. avge. 285,150 479,508 ’ ,474,240 92,133 489,194 3,662,429 215,735 33,17S
Comparison, pre vious w eek__ — 57,780 + 2,067 — 6,754 — 23,766 — 4,422 — 108

Gr’d aggr., act’l con’dn July 16 4,446,048 83,850 491,414 3,680,760 214,532 32,945
Comparison, pre vious w eek__ — 55,307 — 7,036 -15,900 + 35,020 — 5,227| — 418

Gr d aggr., act 1 cond’n July 9 4,501,355 90,886 507,311 3,645,740 219,759 33,363
Or d aggr., act 1 cond’n Jyly 2 4,576,302 7 1.804 498,633 3,754,330 221,327 33,126
Gr’d aggr., ant’l cond’n June 25 4.590,025 85,452 JXL651 3,693,446 220,753:32,430
Gr’d aggr., act’l cond’n June 18 1.604,518 84.0061533, 4 3.739,858 234,296132.591

Note.— U. S. deposits deducted from net demand depos.r In the geneial totals 
above were as follows: Average for week July 16, $136,637,000: actual totals July 16, 
$85,201,000: July 9, $154,023,000: July 2, $170,650,000: June 25, $222,311,000: 
June 18, $243,151,000. Bills payable, rediscounts, acceptances and other liabilities: 
average for week July 16, $630,264,000: actual totals July 16, $040,117,000; July 9, 
$676,807,000; July 2, $612,607,000; June 25, $739,415,000; June 18, $613,730,000.

* Includes deposits in foreign branches not included In total footing its follows* 
National City Bank, $95,676,000; Bankers Trust Go., $9,058,000; Guaraniy Trust 
Co., $111,731,000; Farmers Loan A Trust Co., $12,365,000; Equitable Trust Co., 
$26,508,000. Balances carried In banks In foreign countries as reserve for such 
deposits were National City Bank, $38,358,000: Bankers Trust, Co., $205,000.
< Guaranty Trust (:<>., $20,377,000; Farmers Loan & Trust Co., $1,419,000; Equltablo 
Trust Co., $4,413,000. cDoposlts In foreign branches not included.
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a t  a i EMENT8 OF RESEftV E 
AND 1

POSITION 
RUST CON

OF CLEARING HOUt 
1PAN1ES.

aE BANKS

Averages.
Cash Reserve a

In Total Reserve Surplus
in Vault. Depositaries Reserve. Required. Reserve.

Mem bore Federal $ $ $ $ $
Re serve ban k s____ 480,997,000 480,997,000 408,746,260 12,250,740

3,781,000 10,458,000 9,167,760 i ,290,240
Trua : companies 2,386,000 4,416,000 6,802,000 6,693,300 108,700

To till July 16 ___ 9,063,000 489,194,000 498,257,000 484,607,320 1,3649,680
Total J uly 9 9,100,000 495,948,000 •105,048,000 487,817,720 17,190,280
To tai July 2 S ,528,000 495,880 000 504,408,000 494,069,880 10,338,120
1 (Jtal June 25___ 8,304,000 5 L L ,780.000 1520,584,000 489,602,830 30,981,170

Actual Figures.
Cash Reserve b

Reserve in Total Reserve Surplus
in  Vault Depositaries Reserve. Required. Reserve.

Members Federal $ * $ % $
ReSi-rye banks___ 1 ' M, ' 0 10 482,972,000 >71,169,800 11,802,200

State banks*___ ___ 6,526 000 3,769,000 9,167,760 1,127,240
Tray companies. 2,285,000 4,673,000 6,958,000 6,605,460 352,600

To t al July 16____ 8,811,000 1 1 1 ! >01 500,225,000 486,942,960 13,282,040
To tal July 9 ____ 9,340,000 507,314,000 515,663,000 182 6< - 310 34,057,690
To tal July 3. . , 8,368,000 498,633( 00 07,002,000 490,789,240 10,211.760
To tal June 25..__ 8,638,000 506,561,000*515,199,000 488,830,410 26,368,590

* Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits in the case of State banks 

and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
July 16, 35,052,HO; July 9, s ,187,930; July 2, $5,268,450; June 25, $5,416,110.

b This is the resen t- 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 16, $£,0*0,840; July 9, $5,175,390; July 2, $5,220,030; June 25, $5,218,560.

State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

k July 16.
Loans and investments___________________________ S803,230,000
G old ___________        6,938,400
Currency and bank notes.: _______________________  17,632,100
Deposits with Federal Reserve Bank of New Vork__  51,985,800

■ icsits........ ........................... .........  _ 6 IJ 565 I 0
Deposits, eliminating amounts due from reserve de- 

positaties, and from other banks and trust com
panies in N . Y . City, exchanges and U . S. deposits 593,535,300

Reserve on deposits_____________________________  109,907,100
Percentage of reserve, 21.0%.

RESERVE.

Differences from 
prevtozis week. 

Dec. $2,431,600 
Dec. 9,600 
Dec.. 511,900 
Inc. 1,110,400 
Inc. 341,300

Inc. 5,214,800 
Inc. 1,350,900

------- State Banks-------
Cash in vaults____________________*§27,153,200 16.70%
Deposits in banks & trust companies. 8,728,700 5.37%

— Trust Companies— 
$49,403,100 13.90%
24,622,100 6.93%

Total $35,881,900 22.07%. $74,025,200 20.83%
* Includes deposits with the Federal Reserve Bank of New York, which for the 

State banks and trust companies combined on July 16 were $51,985,800.
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 statement of the 
Clearing House member banks. The change began with the return for Sept . 25.

Banks and Trust Companies in New York City.— The
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Week ended—
Loans and 

Investments.
Demand
Deposits.

* Total Cash 
i n  Vaults.

R eserv e i n  
D e p o s it a r ie s .

§ $ % $
May 14____________ 5,308,777,200 4,303,118,900 116,149,600 577,105,200
May 21____________ 5,260,725,000 4,249,874,800 112,070,200 672,421,300
M ay 28____________ 5.220,460,900 4,245,541,100 113,031,400 571,3°3,700
J une 4____________ 5,190,335,300 4,291,978,300 111.270,400 580,576 900
June 11____________ 5,133,916.400 4,344,640,400 115,862,000 593,039,900
June 18____________ 5.159,297,200 4,356,385,400 111,206,200 615,166,100
J une 25 _ ............. . 5,202,318,800 4,291.071,600 112,499,100 595,220,400
July 2_________ - , 5,204,031,100 1,326,379,600 109,716,700 580,941,200
July _____  - 5,137,681,600 4,274,515,500 115,158,000 582,114,000
July 16 ........ 5,077.470,000 4,255,964,300 116,703,500 574,530,600

♦ This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve 

Bank of New York at the close of business July 20 1921, in 
comparison with the previous week and the corresponding 
date last year:

July 20 1921. July 13 1921. July 23 1920.
R e s o u r c e s—  $ $ $

Gold and gold certificates........................  281,737,523 266,216,293 89,114,000
Gold settlement fund— F. R. Board___  53,211,471 35,331,556 50,381,000
Gold with foreign agencies------------------  ------------------------------------  40,932,000

Total gold held by bank____________  334,948,995 301,547,849 180,427,000
Gold with Federal Reserve Agent_____  488,608,078 506,950,478 280,222,000
Gold redemption fund__________________ 20,000,000 20,000,000 35,970,000

Total gold reserves_________________  843,557,073
Legal tender notes, sliver, <feo-------------- 71,667,362

Total reserves______________________ 915,224,436
Bills discounted: Secured by U. 9. Gov

ernment obligations—lor members__ 146,396,458
For other F. R. Banks________________  25,804,000

172,200,458
All other—For members.................. .. 244,525,022
For other F. R. Banks_____________  5,610,000

250,135,022
Bills bought In open market........... .......  5,746,901

Total bills on hand.................... .........  428,082,382
U. S. Government bonds and notes___  2,021,600
U. 8. certificates of Indebtedness—

One-year Certificates (Pittman Act)__ 52,776,000 
All others_________________________  2,663,500
Total earning assets________________  485,543,482

Bank premises................     5,376,555
6% redemp. fund agst. F. R. bank notes 1,821,960
Uncollected Items.................     122,088,776
All other resources...... ................  2,507,222

Total resources_____________________ 1,532,562,433
Liabilities—

Capital paid In__........ ..........    26,872,050
Surplus....................................................... 59,318,368
Reserved for Government Franchise Tax _ 17,781,010
Deposits:

Government_______    12,970,141
Member Banks—Reserve Account___  637,421,800
AilOtber..........................    11,892,802
Total deposits_____________________  662,284,744

F. R. notes In actual circulation............ .. 645,312,757
F. It. bank notes In clrcul’n—net liability 28,915,200
Deferred availability Items____________  88,384,311
All other liabilities....................   3,693,992

830,498,327 496,619,000
74,101,201 __119,015,000

904,599,529 615,634,000
149.461.486 508,425,000
24,760,000___ 21,408,000
174.221.486 529,833,000
244.453.495 279,568,000

5,725,000 17,976,000
250.178.495 297,544,000

7,708,212 141,003,000
432,108,193 968,380,000

2,722,200 1,507,000
52,776,000 59,276,006
17,740,500 16,036,000

505,346,893 1,045,199,000 
5,375,707 3,783,000
1.670,410 3,085,000

130,254,198 161,585,000
2,998,768_______ 562,00 0

1,550,445,507 1,829,848,000
26,872,050
59,318,368
17,529,010

276,010
650,310,014

11,514,970
662,101,000’
654,259,648
28,326,200
98,692,975
3,346,255

24.677.000
51.308.000

665,000
713.736.000
21.317.000

735.718.000
846.836.000
36.045.000

109.487.000
25.777.000

Total liabilities.......................................1,532,562,433 1,550,445.507 1,829,848,000
Ratio of total reserves to depost and = = = = =  ~ - = = = = =  ==  — ■ . ■

F. R. note liabilities combined______  70.0% 68.7% 40.2%
Ratio of total reser es to F. R. Notes 
in circulation after setting ashe 35%
against deposit liabilities______________  105.9% 102.8% 44.4%
Contingent liability on bills purchased

for foreign correspondents.__________  21,178,820 40,176,129 6,088,731
Note.—In conformity with the practice of the Federal Reserve Board at Washing

ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reser \re3 on the basis of net deposits— 
that is, including In the total of deposits “ deferred availability items”  but deducting 
“ uncollected items” —the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Receive 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 Reserve 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 Federal Reserve Banks.— Following; is the weekly statement issued by the Federal Reserve Board on July 21. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

Reduction o f $39,200,000 o f Federal reserve note circulation, a further 
gain o f $11,800,000 in cash reserves and a slight decrease in deposit liabilities 
are indicated in the Federal Reserve Board’s weekly bank statement issued 
as at close o f  business on July 20 1921. The banks’ reserve ratio shows a 
rise for the week from  6 1 6  to 62 5% .

All classes o f earning assets show reductions for the week: bills secured by 
Government obligations— by about $9,000,000; other discounts by $8,- 
800,000; acceptances purchased in open market by  $1,200,000, anTreasury 
certificates by  $15,600,000 Total earning assets show a decrease o f 
$35,400,000 and on July 20 stood at $1,964,200,000, or about 40%  below 
the total reported at the close o f last year.

Of the total holdings o f $609,800,000 o f paper secured by  United States 
Government obligations, $396,500,000, or 65 .0% . were secured by Liberty 
and other United States bonds, $161,400,000, or 26-5%-— by Victory notes, 
about $3,000,000, or .5% , by Treasury notes and $48,900,000, or 8 0% 
by  Treasury certificates, compared with $397,700,000, $158,700,000,

$3,200,000 and $59,200,000 shown the week before.
Discounted bills held by the Boston and New York banks include $49,- 

700,000 o f bills discounted for the Richmond, Minneapolis and Dallas 
Reserve Banks, compared with $46,900,000 the week before. The Rich
mond bank reports a reduction o f its accommodation a tthe New York 
bank from $20,000,000 to $19,500,000, the Minneapolis bank increased its 
rediscounts with the New York bank from  $10,500,000 to about $12,000,000, 
while the Dallas bank likewise shows an increase in the amount rediscounted 
with the Boston bank from $16,400,000 to $18,300,000.

As against an increase o f  about $24,000,000 in Government deposits, 
a reduction o f about $25,000,000 in other deposits is shown. Federal 
reserve note circulation on July 20 declined to $2,564,600,000, a decrease 
o f  $771,700,000, or o f 23% for the present year. In addition there was 
also a decrease o f  $2,700,000 in Federal Reserve bank note circulation.

Gold reserves show a further gain o f $15,600,000, while other cash reserves 
i. e , silver and legals, show a decrease o f  $3,800,000-

C om bin ed  R esources an d  L ia b il it ie s  of th e  F e d e r a l  R e se r v e  B an k s  a t  th e  C lose  of B u sin ess  J u ly  20 1921

J u ly  20 1921. J u 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. July 23 1 »>J0 .

R E S O U R C E S .
Gold and gold certificates. _ ........ .....
Gold settlement, fund, F. R. Board___
Gold with foreign agencies...................

S
338.448.000
404.005.000

$
352,341,000 
402,2 IS,000

S
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
521.539.000

$281.095.000
504.746.000

$
180,520,066
387,345.666
111,581,000

Total gold hei«! by banka. _. ______
old with Federal Reserve agents___

Jold redemption fund_____ ________

772.453.000 
1.624,332,000

111.513.000
754.589.000 

1,623,321,000
114.634.000

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 

1,550,817,000
127.523.000

819.015.000 
1,460.358,000

151.299.000
785.814,000 

1.477.665.000 
145,144, 00

O7«,405.006 
1.166.215,000 

143,651.660

Total tfoid ripsflrve 2,508,298,000 2,492,544,000 2,477,806,000 2,461,931,000 2,450,488,000 2,445,568.000 2.430.072,000 2,408,653,000 t ,683, V I.000
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Legal tender notes, silver, A c ............ .

Total reserves_______________
3111s d is c o u n te d .

Secured by U. S. Govt, obligations 
A ll o th e r

B ills b o u g h t  in  o o e u  m a rk e t  -

T o t a l  b ills  on  h a n d  - 
J .  8 .  G o v e r n m e n t  b o n d s  an d  n otes  
CJ S  V ic t o r y  n o te s  
* / S , c o r t l f lo a t c s  o f  in d e b te d  noun: 

O n e -y e a r  certl flea tea (P ittm a n  A c t )  ... 
A ll o t h e r _________________________________

Total earning assets_____  . . . . . .
■lank p r e m i s e  . . . ________

3 %  r e d e m p . fu n d  a g s t . F .  R .  b a n k  n otes
litem

411 o th e r  r e s v ir o e s  . - ..............-

T o ta l  resources_________  .

LIABILITIES
C a p ita l paid  I n .............................  ........
Surplus ___  . . - -
R e s e rv e d  fo r  G o v t  franchise t a x ------- ----
Deposits—Government ______ _____

Member banks—reserve account____
A ll o t h e r _______ ________ ___________ _______

T o t a l ..................................................................
fl. R .  n o te s  In a c tu a l c ir c u la t io n _______
?. R. bank notes In circulation— net liab
D e fe rre d  a v a i la b ility  I te m s ......................—
i l l  o th e r  l ia b i lit ie s .............................................

T o t a l  l ia b i l i t ie s __________________ ________
R a t io  o f  g o ld  reserves  to  d e p o s it  and

F . R .  n o te  lia b ilit ie s  c o m b in e d _______
R a t io  o f  to t a l  reserves  to  d e p o s it  an d

F . R .  n o te  lia b ilit ie s  c o m b in e d .............
2 a t l o  o f  to t a l  reserves  to  F  R  n o tes  in 

c irc u la t io n  a fte r  se ttin g  a s id e  3 5 %  
a g a in s t  d e p o s it  l ia b i l i t i e s -----------------------

Distribution by Maturities—
»-1 5  d a y s  b ills  b o u g h t  in  o p e n  m a r k e t .
1-15 d a y s  b ill  d is c o u n te d ________________
i -1 5  d a y s  U . S . c e r t i f .  o f  in d e b te d n e s s . 

16 -3 0  d a y s  b ills  b o u g h t  in  o p e n  m a r k e t .
16 -30  d a y s  b ills  d is c o u n te d _______ _______
16 -3 0  d a y s  U . S .  c e r t i f .  o f  in d e b te d n e s s . 
S 1 -S 0  d a y s  b ills  b o u g h t  in  o p e n  m a r k e t .
5 1 -5 0  d a y s  b ills  d is c o u n te d _______________
8 1 -5 0  d a y s  U . 9 .  c e r t i f .  o f  in d e b te d n e s s . 
•31-90 d a y s  b ills  b o u g h t  In o p e n  m a r k e t .
5 1 -90  d a y s  b ills  d is 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  in d e b te d n e s s . 
O v e r  9 0  d a y s  b ills  b o u g h t  in  o p e n  m a rk e t
O v e r  90  d a y s  b ills  d is c o u n te d _____________
O v er  9 0  d a y s  c e r t i f .  o f  in d e b te d n e s s____

Federal Reserve Notes—
O u t s t a n d in g ______________________________
H e ld  b y  b a n k s ....................................................

l a  a c tu a l c ir c u la t io n .

A m o u n t  c h a rg e a b le  to  F e d .  R e s . ag en t 
a  h a n d s  o f  F ed era l R e s e r v e  A g e n t______

Issu ed  to  F e d e ra l R e s e r v e  b a n k s ___ _

How Secured—
B y  g o ld  a n d  g o ld  c e r t i f ic a te s --------------------
By e lig ib le  p a p e r ................... .......... ....................
G o ld  r e d e m p t io n  fu n d ---------------------------------
W ith  F e d e ra l R e s e rv e  B e a r d --------------------

T o t a l ...................................... .................................

E lig ib le  p a p er  d e liv e r e d  to  F .  R .  A g e n t .

July 20 102 1 ■July 13 1921. July 0 11)21. J u n e  29 1921. June 22 1021 June J 5 1921. June 8  1921 June 1 1921, July 23 1920.

151,068,000
$

155,050,000
$

153,405,000
%

163,527,000
%

109,517,000 170,050,000 101,874,000 100,172,000 150,741,000

2,059,300,000 2,047,594,000 2,031,21 1,000 2,025/158,000 2,020,005,000 2,015,024,000 2.592,540,000 2,508,825,000 2,134,012,000

009,770,000 
1,070,370,009 

23,907,000

018,784,000
i ,08 >, 190 1 K 

25,135,000

074,377,000 
1 ,120,986,000 

31,130,000

047,761,000 
1,123,801,000 

31,001,000

057,980,000 
1,1)95,903,000 

39,488,000

004,290,000 
1,043,383,000 

53,200,000

7 17,000,000 
1.149.352, COO 

09,501,000

773,803,000 
i ,152,370,000 

77,072,000

1 .247.371.000
1.222.536.000 

353,543,000

1,710,050,000 
35,407,000

1,729,1 15,000 
30,098,000

1,832/190,000 
30,0 10,000

1 ,803,105,000 
3 1,54 9,000

1,793,451,000 
33,729,000

1,700,879,000 
35,060,000

1 ,906,860,000 
32,002,000 

23,000

2,003,306,000
82,916,000

28,000

2,823,450,000
26.859,000

215,875,000
2,892,000

215,876,000
18,534,000

215,875,000 
10,551,000

215,875,000
0,908,000

222,375,000
32,848,000

222.375.000
300.513.000

225,376,000 
1,662,000

220,876,000
0,014,000

239,375,000
28,534,000

1,901,230,000
25.702.000 

9,954,000
544,055,000

12.813.000

1 ,099 ( 0 
2 } . ),(
10.033.000 

690,094,000
14.698.000

2,095,535,000 
2 1,80 1 ,000 

9,079,000 
557,102,000 

13,088,000

2,000,495,000 
24,84 5,000
10.042.000 

500,4 54 ,000
14.747.000

2,082,403,000
24.717.000
10.194.000 

564,105,000
14.404.000

2,318,833,000
24.442.000
10.170.000 

722,700,000
15.338.000

2,225,572,000
23.842.000 
1.0,449,000

54 1,195,000
13.482.000

2.209,732,000 
23,49? ,000
10.427.000 

547,094,000
15.114.000

138.218.000
14.243.000
12.742.000

771.219.000 
4,690,000

5,210,780,000 5,288,360,000 5,331,536,000 5,242,041,000 5,315,828,000 5,707.179,000 5/107,380,000 5,434,089,000 6,075,124,000

102,222,000
213,824,000
44.231.000
34.907.000 

1,630,196,000
27.856.000

102.090.000
213.824.000

43.419.000 
10,942,00:0

1,655,303,000
27.746.000

102.103.000
213.824.000

42.005.000
34.024.000 

1,651,757,000
27.371.000

102.184.000
202.030.000

40.910.000
15.352.000 

1,041,150,000
29.280.000

102.177.000
202.036.000 
4 ,400,000
17.957.000 

1,617,709,000
31.581.000

102.156.000
202.030.000

39.057.000
14.597.000 

1,866,455,000
48.175.000

102,006,000
202,030,000

38.057.000
20.261.000 

1,084,075,000
30,721,000

102,210,000
202,030,000

36.283.000
32.353.000 

1,056,581,000
31.456.000

95.008.000 
164,745,000

11.972.000 
1,825,564,000

48.332.000

1.693.019.000
2.564.613.000

127.875.000
453.543.000 

17,453,000

1 ,093,991 ,000 
2,603,833,000

130.556.000
483.901.000 

16,746,000

1.713.152.000
2.671.916.000

133.303.000
438.455.000 

16,718,000

1.685.788.000
2.634.475.000

132.400.000
412.214.000 

32,034,000

1.697.247.000
2.639.319.000

135.004.000
467.928.000 

31,717,000

1.929.227.000
2.674.435.000

135.050.000
594.207.000 

31,011,000

,735,057,000
2,700,723,000

141.054.000
447.357.000 

31,038.000

1.720.390.000
2.751.299.000

143.493.000
448.087.000 

30,885,000

1.885.868.000
3.118.205.000

190.067.000
5 7 2 .1 0 9 .0 0 0  

4 9 ,1 2 2 ,0 0 0

5,216,780,000 5,288,360,000 5,331,536,000 5,242,041,000 5,315,828,000 5,707,179,000 5.407,386,000 5,434,689,000 6 ,0 7 5 ,1 2 4 ,0 0 0

58.9% 58.2% 56.5% 56.9% 56.5% 53.1% 54.9% 53.9% 3 9 .6 %

62.5% 61.6% 60.0% 6 0 .8 % 60.4% 56.8% 58.3% 57.4% 4 2 .6 %

80.6% 78.9% 76.0% 77.3% 76.8% 72.6% 73.2% 71.5% 47.2%

S
14.258.000

971.150.000
3.700.000
3.277.000

163.545.000
6.595.000
2.983.000

286.529.000
29.742.000

3.379.000
190.922.000
35.092.000 

10,000
74.003.000

143.638.000

S
17.225.000

984.521.000
10.083.000
3.243.000

160.140.000
4.700.000
2.827.000

265.993.000
28.002.000

1.830.000
215.803.000

44.373.000 
10,000

77.520.000
147.268.000

S
19.311.000 

1,049.879,000
4.228.000
6.708.000

169.610.000
4.700.000
3.434.000

280.130.000
20.959.000

1.683.000
223.550.000

39.482.000

$
16.225.000 

1,032,489,000
2,600,000
7.706.000

165.256.000
6.528.000
4.760.000

271.088.000
17.669.000
2.910.000

213.178.000
34.814.000

55
21.019.000 

1,006,319,000
25.337.000

7.668.000
184.746.000

4.304.000
7.788.000

267.860.000
10.172.000
3.013.000

210.194.000
52.340.000

S
28.520.000

986.528.000
301.500.000

10.781.000
186.993.000

3.947.000
10.237.000

261.852.000
13.120.000
3.662.000

190.103.000
25.736.000

S
39.353.000 

1,150,725,000
2.955.000

15.317.000
186.586.000

5.400.000
11.060.000

294.204.000
11.340.000
3.771.000

188.961.000
22.547.000

S
47.069.000 

1,183,810,000
6.430.000

15.279.000
192.155.000

4.500.000
12.806.000

283.352.000
10.629.000

1.917.000
191.833.000
22.118.000

9

9 7 .1 7 7 .0 0 0  
1 ,4 2 2 ,1 3 4 ,0 0 0

31.136.000
88.680.000

240.829.000
13.773.000

1 3 8 .7 1 4 .0 0 0
4 1 6 .7 8 0 .0 0 0

2 3 .6 8 0 .0 0 0
2 8 .9 7 2 .0 0 0

3 1 6 .3 4 7 .0 0 0
43.945.000

78,194,000
157,057,000

89,551,000
161.172,000

84,841,000
157,070,000

82,203,000
178,585,000

75,883,00 
184.784,00;

75,083,000
189,812,000

7 3 ,8 1 7 ,0 0 0
1 7 5 ,3 7 5 ,0 0 0

2,989,666,000
405,053,000

3.000,507,000
396,674,000

3,014,824,000
342,908,000

2,996,025,000
361,550,000

3,002,066,000
362,747,000

3,030,050,000
355,615,000

3,073,599,000
362,876,000

3,080,993,000
329,694,000

3 ,4 3 4 ,1 8 6 ,0 0 0
3 1 5 ,9 8 1 ,0 0

2,564,613,000 2,603,833,000 2,671,916,000 2,634,475,000 2,639,319,000 2,674,435,000 2,710,723,000 2,751,239,000 3 ,1 1 8 ,2 0 5 ,0 0 0

3,781,176,000
811,510,000

3,785,977,000
785,470,000

3,784,499,000
769,675,000

3,803,365,000
807,340,000

3,807,463,000
805,397,000

3,837,187,000
807,137,000

3,875,729,000
802,130,000

3,879,866*, 000 
798,873,000

3,890,419,000
456,233,000

2,969,666,000 3,000,507,000 3,014,824,000 2,996,025,000 3,002,066,000 3,030,050,000 3.073,599,000 3,080,993,000 3,434,186,000

344.993.000
1.345.334.000

118.896.000
1.160.443.000

344.992.000
1.377.186.000

119.094.000
1.159.235.000

344.993.000
1.416.559.000

126.558.000
1.126.714.000

344.992.000
1.398.806.000

127.264.000
1.124.963.000

345.093.000
1.403.938.000

123.760.000
1.124.275.000

345.093.000
1.479.233.000

121.141.000
1.084.583.000

345.093.000 
1,613,241,000

116.727.000
998.535.000

343,852,000
1.603.328.000 

126,000,000
1.007.813.000

2 5 9 .2 2 6 .0 0 0  
2 ,2 7 3 ,9 7 1 ,0 0 0

107.700.000
7 9 3 .2 8 9 .0 0 0

2,969,666,000 3,000,507,000 3,014,824,000:2,996,025,000 3.002,066,000 3,030,050,000 3,073,599,000 3,080,993,000 3 ,4 3 4 ,1 8 6 ,0 0 0

1,659,119,OOO! ! .6vc.862.000 1,773,005,000 1,744,990,000 1,734.677 000 1.690,448.000 1.908.988,0"' 1,931.726.000 2 ,7 3 7 ,0 1 0 ,0 0 0

W E E K L Y  STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 1 2  FEDERAL RESERVE BANES A T  CLOSE OF BUSINESS JULY 20 1 9 2 1 .

T w o  c i p h e r s  (00) o m i t t e d .  
F e d e r a l  R e s e r v e  B a n k  o f — B o s t o n . N e w  Y o r k . P h i l a . C l e v e l a n d . R i c h m o n d A t l a n t a . C h i c a g o .  ̂S t. L o u i s . ' M i n n e a p .  K a n . C i t y . | D a l l a s . 1 S a n  F r a n . T o t a l .

R E S O U R C E S . % $ $ $ $ $ 9 $ % $ % 9 $
Gold and gold certificates____ 7,933,0 281,737,0 1,980,0 6,183,0 2,737,0 4,667,0 20,876,0 2,862,0 8,501,0 2,144,0 8,576,0 20,252,0 368,448,0
Gold settlement fund— F. R. B ’d 38,921,0 53,212,0 46,013,0 54,714,0 18,282,0 7,340,0 100,334,0 16,415,0 7,346.0 34,212,0 4,321,0 22,895,0 404,005,0

Total gold held by banks___ 46,854,0 334,949,0 47,993,0 60,897,0 21,019,0 12,007,0 121,210,0 19,277,0 15,847,0 36,356,0 12,897,0 43,147,0 772,453,0
Gold with F. R. agents. _ 195,136,0 488,608,0 147,143,0 184,936,0 31,845,0 52,826,0 246,406,0 50,927,0 20,846,0 33,661,0 11,540,0 160,458,0 1,624,332,0
Gold redemption fund_______ 20,449,0 20,000,0 9,279,0 3,871.0 12,878,0 5,134,0 17,264,0 3,994,0 2,420,0 2,633,0 4,703,0 8,888,0 111,513,0

Total gold reserves.. _ __ _262,439,0 843,557,0 204,415,0 249,704,0 65,742,0 69,967,0 384,880,0 74,198,0 39,113,0 72,650,0 29,140,0 212,493,0 2,508,298,0
Legal tender notes, silver, Ac__ 16,374,0 71,667,0 3,753,0 5,941,0 3,931,0 6,956,0 15,480,0 12,870,0 660,0 3,636,0 6,389,0 3,411,0 151,068,0

Total reserves___________
a Bills discounted: Secured by

278,813,0 915,224,0 208,168,0 255,645,0 69,673,0 76,923,0 400,360,0 87,068,0 39,773,0 76,286,0 35,529,0 215,904,0 2,659,366,0

U. S. Govt, obligations___ 32,843,0 172,200,0 85,638,0 48,374,0 31,304,0 34,898,0 96,591,0 31.857,0 6,104,0 22,675,0 7,636,0 39,659,0 609,779,0
All other____________ 41,891,0 250,135,0 33,197,0 95,834,0 73,026,0 66,761,0 190,487,0 51,035,0 66,095,0 54,077,0 50,888,0 102,944,0 1,076,370,0

Bills bought In open market......... 5,750,0 5,747,0 1,492,0 1,196,0 1,613,0 1,247,0 2,842,0 85,0 — 959,0 110,0 2,866,0 23,907,0

Total bills on hand_______ 80,484,0 428,082,0 120,327,0 145,404,0 105,943,0 102,906,0 289,920,0 82,977,0 72,199,0 77,711,0 58,634,0 145,469,0 1,710,056,0
U. S. Bonds and notes........... ..
U. 8. c e rt if ica te s  o f  in d e b te d n e ss :

5 55,0 2,021,0 1,595,0 844,0 1,233,0 10,140,0 4,490,0 1,153,0 116,0 8,868,0 3,979,0 413,0 35,407,0

One-year c t fs .  (Pittman A c t ) .  
All other........ ....................... ..

18,936,0 52,776,0
2,664,0

26,784,0
4,0

21,799,0
27,0

7,260,0 14,564,0
1,0

36,112,0
37,0

11,568,0
73,0

5,480,0
4,0

8,320,0
37,0

2,400,0 9,880,0
45,0

215,875,0
2,892,0

Total earning assets________ 99,975,0 485,543,0 148,706,0 168,074.0 114,436,0 27,611,0 330,559,0 95,771,0 77,799,0 94,936,0 65,013,0 155,807,0 1.964,230,0
Bank p re m is e s_________________
5 %  re d e m p tio n  fu n d  a g a in st F e d -

3,829,0 5,376,0 529,0 2,326,0 2,220,0 757,0 4,076.0 627,0 654,0 2,889,0 1,919,0 .560,0 25,762,0

eraJ R e s e rv e  bank n o t e s ____ _ 772,0 1,822.0 700,0 1,239,0 363,0 642,0 1,972,0 523,0 275,0 916,0 236,0 494,0 9,954,0
Uncollected J terns. .......... ......... 48,243,0 122,089,0 48,626,0 53,467,0 42,730,0 19,005,0 68,169,0 27,360,0 14,390,0 40,020,0 22,830,0 37,126,0 544,655,0
All other resources_______________ 0 2,508,0 273,0 794,0 664,0 683,0 1,908,0 587,0 540,0 529,0 1,531,0 2,418,0 12,813,0

Total resources______________
L I  A  B 1 L 1 T I E S .

432,010,0 1,532,562,0 407,002,0 481,545,0 230,086,0 226,221,0 807,044,0 211,936,0 133,431,0 215,576,0 127,058,0 412,309,0 5,216,780,0

Capital paid In_________________ 7,911,0 26,872,0 8,613,0 11,044,0 5,378,0 4,100,0 14,263,0 4,542,0 3,544,0 4,344,0 4,207,0 7,404,0 102,222,0
Surplus ..... . . .......... 16,342,0 59,318,0 17,564,0 22,263,0 11,026,0 8,708,0 30,530,0 9,114,0 7,303,0 9,330,0 7,113,0 15,207,0 213,824,0
Reserved for Govt, franchise tax. 2,348,0 17,781,0 2,879,0 1,841,0 1,821,0 2,757,0 8,513,0 1,009,0 1,448,0 1,668,0 2,166,0 44,231,0
Deposits: Government 2,470,0 12,970,0 3,674,0 1,705,0 1,717,0 1,572,0 3,427,0 1,359,0 1.919,0 1,410,0 2,109,0 626,0 34,907,0

Member bank- reserve ace t J08,387,0 637,422,0 99,208,0 134,907,0 51,813,0 42,929,0 236,793,0 69,064,0 42,154,0 68,069,0 41,930,0 108,930,0 1,030,196,0
All o t h e r _____________ ___________ 1,081,0 11,893,0 J ,388,0 797,0 482,0 402,0 3,572,0 761,0 503,0 603,0 -453,0 5,801,0 27,856,0
Total deposits. __ . . . 109,947,0 662,285,0 104,270,0 137,409,0 54,012,0 44,903,0 243,792,0 61,774,0 44,576,0 70,142,0 44,492,0 115,417,0 1,693,019,0

V . H. n o te s  In a c tu a l circulation 
F. f t .  b u n k  n o te s  In c ir c u la t io n —

245,906,0 645,313,0 219,130,0 246,526,0 114,982,0 14 1 , 8 4 1 , 0 438,846',0 101,257,0 57,301,0 76,363,0 43,470,0 234.178,0 2,564,613,0
net /lability . _. 8,559,0 28,915,0 8,946,0 15,029,0 5,203,0 8,770,0 15,903,0 6,163,0 5,364,0 14,535,0 4,227,0 6,261,0 127,875,0

Deferred availability ite m s .. 10,0 58 0 88,384,0 44,883,0 46,502,0 36,606,0 14,876,0 52,260,0 27,130,0 12,654,0 37,980,0 22,335,0 29,879,0 453,543,0
All other liabilities_____________ 939,0 3,694,0 717,0 931,0 J, 058,0 766,0 2,935,0 947,0 1,241,0 1,214,0 1,214,0 1,797,0 17,453,0

Total liabilities............. 432,010,0 1,532,562,0 407,002,0 1 .1 ■ 230,086,0 226,221,0 807,044,0 211.936,0 133,431,0 215,576,0 127,058,0 412,309,0 5,126,780,0
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LIABILITIES (Conclude!)— 
Two cipher s (00) omllitd. B oston . N e w  Y o rk . P h i l* . C lev ela n d . R ich m on d A tla n ta . C h ica g o . St. L o u is . M  in n e a p . K a n .d t p . D a lla s . San F r a n . T o ta l.

M arnoranda. * 9 1 * 9 9 9 9 % $ $ 9 $
Hallo Ol tola! redervet* to deposit

and F. R. note liabilities com
bined, per cent_____________ 78.4 70 0 64.4 68 6 41.2 41.3 58 6 53 A 39.0 52.1 40.4 61.8 62.5

Contingent liability as endorser on
discounted paper rediscounted 
with other F R banks i9 ,460,0 11,954.0 18,287,0 49,701,0

Contingent liability on bills pur-
4,931,0chased for foreign correspond'ts 

• Includes bills discounted for
4,389,0 21.178,0 4.810,0 2,946,0 2,165,0 7,155,0 2,826,0 1.623,0 2,886,0 1,563,0 2,766,0 59,238.0

other F. R. banks, viz : 18,287,0 31.414,0 — — ---- --------- — — — 49,701.0
S T A T E M E N T  O P  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  A T  C L O S E  O F  B U SIN E SS J U L Y  20 1921.

Federal Reserve Agent at— Boston. New York Phila Cleoe. Kichm'd Atlanta Chicago St. L. Minn. K. City Dallas San Ft. Total.
Resources—■ (In Thousands of Dollars) $ $ $ 9 $ $ I % S * % $ $259,200 91 120 

245,011
45,000

272.053
21,809

122,410
78,304

148,741
184 160 '>.a nan 13 835 4,380

84,398
or, n i o 3*i 3cn «i i am

Federal Reserve notes outstanding____________ ___ - - 264,573 815,118 488,580 122,811 59,902 47,147
OO | UIJU

298,922 2,969,666
Collateral security for Federal Reserve notes outstanding: 

Gold and gold certificates_______________________ 5,600 286,925 23,775 3,400 6,110 13,052 6,131 344,993
Gold redemption fund.____ _____________________ 11,536 20,683 11.754 16,161 4,845 3,426 1 1,762 3,686 2,594 3,301 3,175 19,973 118,896
Gold settlement fund—Federal Reserve Hoard____ 175,000 181,000 135,389 145,000 27,000 46,000 231,614 41,131 6,200 30,360 2,234 140,485 1,160,4 4.3
Eligible paper/Amount required. - ______ _______ 69,437 326,510 97,868 87,117 90,565 95,915 212,174 71,881 39,056 50,737 35,607 138,464 1,345.334

(Excess amount held----- ------ -------- LI 017 71,677 8,601 58,170 12,869 6,980 47,707 10,878 32,591 26,914 22,912 3,439 313,785
Total.....................................................................

Liabilities—
Net amount of Federal Reserve notes received from 

Comptroller of the Currency____________________

520,043 647,276 279,498 382.766 1,209,027 285,580 166,230 200,090 142,818 634,643 7,064,627

359.923 1.074,318 266,431 317,053 144,219 227,045 672,740 151,891 73,737 88,778 72,769 332.282 3,781,176
Collateral received from /Gold - .................................. 195,136 483,608 117.143 184,936 31,815 52,826 216,406 50,927 20,846 33,661 11,540 160,458 1,624,332

Federal Reserve Bank (Eligible paper____________ 80,481 398,137 106.469 1 *5,287 103,431 102,895 289.881 82,762 71.647 77,661 58,519 141,903 1,659,119
T otal____ _________________________ , ______ 635,543 1.961,113 520,013 o i . n i 279,498 382,766 1.209,027 2 > - }0 166,230 200,090 634,643 7,084.627

Federal Reserve notes outstanding. ............ ..... ......... ..... 264.573 815,118 245.011 272,053 122,410 148,711 488,580 122,811 59.902 84,398 47,147 298,922 2,969.666
Federal Reserve notes held by banks_________________ 13,667 169,805 25,881 25,527 7,428 7,400 49,734 21,554 2,601 8,035 3,677 64,744 405,053

Federal Reserve notes In actual circulation________ 245,906 645,313 219,130 246,526 114,982 111,341 438,846 101,257 57,301 76,363 43,470 234,178 2,564,613

Member Banka of the Federal Reserve System .— Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “ Chronicle” Dec. 29 1917, page 2523.
STATE MEN i SH O W IN G  PR IN C IPA L RESOURCE AND L IA B I L IT Y  ITEMS OP R E P O R T IN G  MEMBER BANKSIN FEDERAL RESERVE 

BANK AND BRANCH CITIES AND ALL O TH E R  R E PO R TIN G  BANKS AS AT CLOSE OF BUSINESS JULY 13 1921.
A g g r e g a t e  r e /d u e t io n s  b y  $ 8 3 ,0 0 0 ,0 0 0  o f  l o a n s  a n d  d i s c o u n t s ,  a n d  b y  

8 6 1 ,0 0 0 ,0 0 0  o f  in v e s t m e n t s ,  a n d  c u r t a i lm e n t  b y  a b o u t  $ 9 5 ,0 0 0 ,0 0 0  o f  
b o r r o w in g s  f r o m  t h e  F e d e r a l  r e s e r v e  b a n k s  a r e  in d i c a t e d  b y  t h e  F e d e r a l  
R e s e r v e  B o a r d ’s  w e e k ly  s t a t e m e n t  o f  c o n d i t i o n  o n  J u ly  13  1 9 2 1  o f  8 1 6  
m e m b e r  b a n k s  in  l e a d in g  c i t ie s .

A l l  c la s s e s  o f  lo a n s  a n d  d i s c o u n t s  s h o w  s u b s t a n t ia l  l i q u i d a t i o n  f o r  t h e  
w e e k  lo a n s  s e c u r e d  b y  G o v e r n m e n t  o b l i g a t i o n s  b y  $ 9 ,0 0 0 ,0 0 0 ;  lo a n s  
s e c u r e d  b y  c o r p o r a t e  o b l i g a t i o n s  b y  $ 2 0 ,0 0 0 ,0 0 0 ,  a n d  a l l  o t h e r  l o a n s  a n d  
d i s c o u n t s ,  c o m p o s e d  l a r g e ly  o f  c o m m e r c i a l  l o a n s  p r o p e r  b y  $ .5 4 ,0 0 0 ,0 0 0 . 
C o r r e s p o n d in g  c h a n g e s  a t  m e m b e r  b a n k s  in  N e w  Y o r k  C i t y  in c l u d e  r e 
d u c t i o n s  o f  $ 8 ,0 0 0 ,0 0 0  a n d  $ 1 6 ,0 0 0 ,0 0 0  in  lo a n s  s e c u r e d  b y  G o v e r n m e n t  
a n d  c o r p o r a t e  o b l i g a t i o n s  a n d  a  r e la t iv e l y  m u c h  s m a l l e r  r e d u c t i o n  b y  
$ 7 ,0 0 0 ,0 0 0  in  o t h e r  i .  e . ,  c o m m e r c i a l  lo a n s  a n d  d i s c o u n t s .

I n v e s t m e n t s  o f  t h e  r e p o r t in g  b a n k s  in  U n it e d  S t a t e s  b o n d s ,  ( in c l u d i n g  a  
p r a c t i c a l l y  c o n s t a n t  a m o u n t  o f  a b o u t  $ 2 7 0 ,0 0 0 ,0 0 0  o f  G o v e r n m e n t  b o n d s  o n  
d e p o s i t  w it h  t h e  T r e a s u r y  t o  s e c u r e  o u t s t a n d in g  n a t i o n a l  b a n k  n o t e  c i r c u la 
t i o n )  d e c l in e d  b y  $ 3 ,0 0 0 ,0 0 0  f o r  t h e  w e e k ,  w h i l e  t h o s e  o f  V i c t o r y  n o t e s  
f e l l  o f f  a b o u t  $ 1 ,0 0 0 ,0 0 0 .  I n v e s t m e n t s  in  T r e a s u r y  c e r t i f i c a t e s  s h o w  a  
r e d u c t i o n  f o r  t h e  w e e k  o f  $ 2 8 ,0 0 0 ,0 0 0  a n d  t h o s e  in  t h e  3 - y e a r s ’ T r e a s u r y  
n o t e s  a  r e d u c t i o n  o f  $ 1 4 ,0 0 0 ,0 0 0 ,  w h i le  c o r p o r a t e  a n d  o t h e r  s e c u r i t ie s  o n  
h a n d  w e r e  $ 1 5 ,0 0 0 ,0 0 0  le s s  t h a n  t h e  w e e k  b e f o r e .  A t  N e w  Y o r k  C i t y  
b a n k s  r e d u c t i o n s  o f  $ 1 0 ,0 0 0 ,0 0 0  in  T r e a s u r y  n o t e s  o f  $ 2 2 ,0 0 0 ,0 0 0  in  T r e a s 
u r y  c e r t i f i c a t e s ,  a n d  o f  $ 8 ,0 0 0 ,0 0 0  in  c o r p o r a t e  s e c u r i t ie s ,  a s  a g a in s t  n o m in a l  
c h a n g e s  In  U .  S .  b o n d s  a n d  V i c t o r y  n o t e s ,  a r e  n o t e d .

T o t a l  lo a n s  a n d  I n v e s t m e n t s  in  c o n s e q u e n c e  o f  t h e  a b o v e  c h a n g e s ,  s h o w  a 
r e d u c t i o n  f o r  t h e  w e e k  o f  $ 1 4 4 ,0 0 0 ,0 0 0  f o r  a l !  r e p o r t in g  in s t i t u t i o n s ,  a n d  o n  
J u ly  13 s t o o d  a t  $ 1 5 ,0 5 1 ,0 0 0 ,0 0 0 ,  o r  a b o u t  1 0 %  b e lo w  th e  c o r r e s p o n d in g  
a m o u n t  a t  t h e  c l o s e  o f  th e  p a s t  y e a r .  L o a n s  a n d  in v e s t m e n t s  o f  m e m b e r  
b a n k s  In  N e w  Y o r k  C i t y  s h o w  a  d e c l in e  o f  $ 7 0 ,0 0 0 ,0 0 0  f o r  t h e  w e e k  a n d  o f  
o v e r  1 5 %  s i n c e  D e c .  31  o f  last. y e a r .

A c c o m m o d a t i o n  o f  r e p o r t in g  b a n k s  a t  t h e  F e d e r a l  r e s e r v e  b a n k s  s h o w s  
a  d e c r e a s e  f o r  t h e  w e e k  f r o m  $ 1 ,2 4 9 ,0 0 0 ,0 0 0  t o  $ 1 ,1 5 4 ,0 0 0 ,0 0 0 ,  o r  f r o m  
8 .2  t o  7 . 7 %  o f  t h e  b a n k s ’ t o t a l  lo a n s  a n d  in v e s t m e n t s .  I n  N e w  Y o r k  C i t y  
a  r e d u c t i o n  f r o m  8 3 2 7 ,0 0 0 ,0 0 0  t o  $ 3 1 2 ,0 0 0 ,0 0 0  in  t h e  t o t a l  b o r r o w in g s  f r o m  
t h e  lo c a l  r e s e r v e  b a n k s  a n d  f r o m  6 .8  t o  6 . 6 %  in  t h e  r a t i o  o f  t h e s e  b o r r o w in g s  
t o  t o t a l  lo a n s  a n d  in v e s t m e n t s  is  s h o w n .  D u r in g  t h e  p r e s e n t  y e a r  b o r r o w 
in g s  f r o m  t h o  R e s e r v e  b a n k s  d e c r e a s e d  b y  $ 9 4 4 ,0 0 0 ,0 0 0  o r  b y  4 5 % .  D u r in g  
t h e  s a m e  p e r i o d  b o r r o w in g s  o f  t h e  N e w  Y o r k  C i t y  m e m b e r s  f r o m  t h e  lo c a l  
R e s e r v e  b a n k  d e c r e a s e d  b y  $ 4 5 4 ,0 0 0 ,0 0 0  o r  b y  a b o u t  6 0 % .

G o v e r n m e n t  d e p o s i t s  s h o w  a r e d u c t i o n  f o r  t h e  w e e k  o f  $ 4 8 ,0 0 0 ,0 0 0 ,  
t i m e  d e p o s i t s  d e c l in e d  b y  $ 1 7 ,0 0 0 ,0 0 0 ,  w h i le  d e m a n d  d e p o s i t s  (n e t )  in 
c r e a s e d  b y  $ 5 6 ,0 0 0 ,0 0 0 .  F o r  m e m b e r  b a n k s  in  N e w  Y o r k  C i t y ,  r e d u c t i o n s  
o f  $ 2 5 ,0 0 0 ,0 0 0  in  G o v e r n m e n t  d e p o s i t s  a n d  o f  $ 6 ,0 0 0 ,0 0 0  in  t im e  d e p o s i t s  
a r e  s h o w n ,  w l i i l  .d e m a n d  d e p o s i t s ,  o w i n g  t o  w it h d r a w a ls  o f  b a la n c e s  b y  
c o r r e s p o n d e n t  b a n k s  in  t h e  in t e r i o r ,  s h o w  a  d e c r e a s e  o f  $ 1 9 ,0 0 0 ,0 0 0 .

R e s e r v e  b a la n c e s  o f  t h e  r e p o r t in g  b a n k s  w i t h  t h e  F e d e r a l  R e s e r v e  b a n k s  
d e c l in e d  b y  $ 4 ,0 0 0 ,0 0 0 ,  a n d  c a s h  i n  v a u l t  b y  a b o u t  t h e  s a m e  a m o u n t .  
M e m b e r  b a n k s  in  N e w  Y o r k  C i t y  s h o w  a  $ 1 ,0 0 0 ,0 0 0  d e c r e a s e  in  r e s e r v e s  
w i t h  b u t  l i t t l e  c h a n g e  in  t h e i r  c a s h  h o ld in g s .

1. Data for allreporting member banks la  each Federal Reserve D istrict at close o f business Ju ly  13 1921. Three ciphers (9§0) om itted .

Federal Reserve District. Boston. li Phtladel. Cleveland. Richm'd. Atlanta. Chicago. St. Louis. Minneap^Kan. City Dallas. San Fran. Total.

Number of reporting banks. _________ 49 112 58 88 82 43 113 37 35 80 52 67 816
Loan?? and discounts, including bills re*

discounted with F. R. bank: S S 3 $ $ § S S $ S S % S
Loans sec. by IJ. S. Govt, obligations,. 35,883 251,736 69,410 60,577 25,072 17,590 88,586 20,226 12,817 20,919 6,724 28,879 638,399
Loans secured by stocks and bonds__ 192,921 1,252,940 192,948 334,510 110,553 54,830 442,881 118,682 33,376 70,260 37,369 144,213 2,985,483
All other loan3 and discounts__  __ 597.462 2,730.284 370,144 674,876 325,190 306,037 1,234,352 310,422 231,426 378,279 209,217 748,027 8,113,716

Total loans and discounts-------------- 826,246 4,234,960 632,502 1,069,963 460.815 378,457 1,765,819 449,330! 277,619 467,458 253,310 921,119 11,737,598
U. 8 . bonds _ 34.747 309,117 46,993 101,631 59,521 29,477 71,667 25,571 16,016 33,400 31,778 102,290 S62.208
U . S. Victory n o te s .___________ ______ 5,890 82,726 6.330 15,675 5,073 2,667 30,058 2,010 825 3,148 1,231 14,843 170,476
U. S. Treasury notes........ ........... ........... 2,435 53,323 9,271 3,043 989 280 5,361 511 290 760 2,086 2,285 80.634
U. S. certificates of Indebtedness_______ 4.187 82,984 7,976 10,202 4,260 1,097 19,526 1,237 309 7,383 2,119 13,597 154,877
Other bonds, stocks and securities____ 135,458 721,932 157,711 281,343 52,944 36,038 341,408 67,175 21,627! 46,446 10,702 169,685 2,045,474
Total loans, diso’ts «& in vestments, inch

bills rediscounted with F. R. Bank__  1,008,963 5.4S5.042 850,783 1,481,882 583,602 448,016 2,236,839 545,834 316,686 558.595 301,226 1,223,819 15,051,267
Reserve balance with F. R. Bank______ 74,694 591,721 63,335 92,657 31,753 27,231 175,764 37,618 18,654 38,300 21,196 74.28S 1.247,211
Cash in vault.......... ....... ............. ............. 21,924 115,213 13.164 31,223 16,330 9.8S4 5S.703 7,580 7,191 14,030 10,106 26,337 336,685
Net demand deposits____ ____________ 731,072 4,513,753 625,106 798,043 306,081 213,053 1,286,045 286,941 176,654' 363,970 1S7.319 567,S24 10,085,866
Time deposits.. .......... ........... .. _ __ 175.265 419,032 41,316 426,836 120,341 145,521 654.878 142,236: 69,788 108,492 59,744 539,840 2.903.0S7
Government deposits_________________ 19,031 152,393 30.832 23,222 6,183 1,901 19,701 7,563 4,454 4,626 3,917 4,009 277,917
Bills payable with Federal Reserve Bank:

Secured by U. S. Govt, obligations__ 6,256 110,573 28,761 32,071 23.781 12,440 45,430 14,157 4,108 10,651 3,665, IS,956 310,849
All other 27 26Si 275 354 924

Bills rediscounted wi h F. R. Bank:
Secured by U. S. Govt, obligations.__ 7,394 17,889 20,787 6,709 2,799 4,465 13,990 3,302 568 3,116 538 3.561 85.118
All other____________ _______  ____ 29,302 231,171 26,956 85,450 40,298 32,121 138,109 35,632 30,986 32,331 17,828 57,385 757.572

2. D ata of reporting member banks in Federal Reserve B ank and branch cities and all other reporting banks.

Three ciphers <000) omitted.
Neto York CUy. CUy of Chicago. All F. R. Bank Cities. F. R. Branch Cities\AUOtherReport.Bks. Total.

July 13. Jul y 6. July 13. July 6. July 13. July 6. July 13. July 6. July 13. July 6. | July 13 *21 July 6 *21 July 16 ’20
Number of reporting banks___ __ 70 70 52 52 282 282 214 214 320 320 816 S16 S14
Loans and discounts, fncl. bills redis-

counted with F. R. Bank: S $ S S S $ $ S 8 $ $ S S
Loans sec. by u .3 . Govt, oblig’ns 229,498 237,283 72,041 61,674 452,771 464,481 106,282 103,201 79,346 79.339 638,399 647.021 999,799
Loans secured by stocks & bonds. 1,085,988 1,102,220 321,283 318,727 2,084,837 2,105,643 474,093 471,455 426,553 428,236 2,985,483 3,005,334 3.046,794
All other loans and discounts___ 2,426,814 2,433,538 786,008 793,045 5,261,434 5,296,262 1,464,746 1,478,456 1,387,536 1,393,254 8.113,716 S,167,972 a

Total loans and discounts____ 3,742,300 3,773,041 1,169,331 1,173,446 7,799,042 7,866,386 2.045,021 2,053,112 1,893,435 1,900,829 11,737,598 11.S20.327 a
U. S. bonds______________ 264,607 263,481 20,444 21,932 446,074 446,754 207.175 208,089 208,959 210,737 862,20S 865,580 876,344
U. S. Victory notes_________ 74,426 74,557 13,023 12,733 101,876 1 ̂ 1,450 39,935 41,420 28,665 28,637 170,476 171,507 194.931
U. S. Treasury notes_____________ 49,803 59,582 1,557 1,996 64,429 76,024 7,742 9,013 8,463 9,273 80.634 94,310
U. S. certificates of indebtedness__ 78,466 100,598 9,280 11,075 198,525 133,544 26,400 28,287 19,952 21,192 154,877 183,023 472,805
Other bonds, stocks and securities,_ 548,011 555,884 138,981 139,917 1,117,459 1,127,338 581.564 584,582 346,451 348,319 2.045.474 2,060,239 a

incl. biils rediso’ted with F.R.Bk. 4,757,616 4,827.143 1,352,617 1,361,099 9,637,405 9,751,496 2,907,937 2,924,503 2,505,925 2,518,987 15,051.267 15.194.986 18,893.150
Reserve balance with F. R. Bank__ 547,292 548,567 121,036 120,042 909,958 912.420 195,602 194,577 141.651 144.240 1,247.211 1.251.237 1.421.906
Cash in v a u lt__ _________________ 101,263 101,483 33,574 35,233 194,44S 197,818 63,733 64,720 78,504 78,876 336.6S5 341.414 367.853
Net demand deposits_____________ 4,056,149 4,074,754 887,153 869,527 7,057,105 7.036,093 1,575,070 1,547,733 1,453,691 1,446,010 10,085,866 10,029.836 11,553,677
Time deposits________________ ____ 257,362 263,608. 313,777 315,259 1,345,417 1,358,128 908,850 915.059 648.820 647.393 2,903.087 2,920.580 2,698.479
Government deposits_____________ 148,132 173,261 11,269 13,296 225.531 263,780 30,409 35,899 21,977 25,789 277,917 325,468 121,561
Bills payable with F. R. Bank:

Sec'd by U . S. Govt, obligations,. 00,926 124,275 17,229 19,184 176,295 214.405 87,531 94.265 47.023 46,404 310,849 355.074 719.748
All other__ 450 450 545 735 379 320] 924 \. 505 1.599

Bills rediscounted with F. R. Bank:
Sec’d by U. S. Govt, obligations,_ 16,648 17,272 8,806 S.920 59,114 81.432 17.418 17.948 8,586 8.3491 85.118, 87.729 264,829
All other........ .........  ........ ....... 204,400 185,162 77.456 94,046 515.058 540.537 113.732 131.223 128,782 133,697, 757.572; 805,457 l .004.187

Ratio of bills payable & rediscounts
with F. R. Bank to total loans ' j
and investments, per cent_______ 6.6 6.8 7.7 9.0 7.8 8.4 7.5 8.3 7.4 7.5i ml( • 4 8.2' U 8

a Com parable figures not avallab'e.
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R a i lr o a d  a n d  M is ce lla n e o u s  S to c k s . —One o f (ho  ou t
standing events o f tho w eek, illustrating a steady im prove
ment in the financial situation  at hom e and a b ro a d , lias been 
a reduction  in the officia l d iscount rate b y  (lie Hank o f
E ngland, tho N ow  Y ork , B oston , Philadelphia and San 
Francisco Federal R eserve banks from  6 to  5 % % ,  Further 
evidence o f this im provem en t is seen in an increased dem and 
for  railw ay and oth er bonds at the S tock  E xchange.

Progress has apparen tly  boon m ade this w eek in nego
tiations betw een G overn m en t and railw ay officia ls  looking 
to  a settlem ent o f tho com plicated  situation  created  b y  
G overnm ent operation  o f  the roads during the w ar. Such a 
settlem ent will doubtless result in puttin g  a g ood  m any 
idle wheels in m otion , n ot on ly  oar wheels but those in shops 
and factories n ow  aw aiting orders fo r  repairs, fo r  rails, for 
equipm ent and supplies o f various kinds o f  w hich the rail
roads are greatly  in need.

These influences and perhaps others h ave had  a tendency 
to keep the stock  m arkot firm  th rou ghou t the w eek , n otw ith 
standing an exceptionally  lim ited  volum e o f  business. T he 
latter has been typ ica l o f  the season. Scarcely  275,000 
shares were traded  in  on  T hursday and the average for  the 
week was b u t little m ore than 300,000. Prices generally  
advan ced , how ever, and several p rom in ent ra ilw ay issues 
are from  2 to  4 poin ts higher than last w eek. A  few  in
dustrials have declined , for  special reasons, b u t a considerable 
num ber o f  this grou p  h ave also advan ced .

T h e fo llow in g sales have occurred  this w eek  o f  shares not 
represented in our detailed list on  the pages w hich  fo llow :

STOCKS. Sales
Week ending July 22.

Range for Week.

Par
All America Cables-. 1001 
American Chicle. p a n
American Radiator__ 25
Amer Tel & Tel rights__
Atlantic Petroleum__ 25
Atlantic Refining___ 100

Preferred_________ 100
Bamsdall class B____ 25
Batopilas Mining____ 20
Brooklyn Union Gas. 100 
Case Thresh M pref. .100
Chicago & Alton___ 100
Eastman Kodak___ 100|
Emerson-Brant’h’m _ 100
Fisher Body pref___ 100
Kayser (Julius) & Co 100

First preferred___ 100
Kelly Spring! pf 6%.100
Kelsey Wheel Inc__ 100
Mallinson (H R) pref 100
Market Street R y__100

Prior preferred___ 1001
Second preferred. .100;

Marland Oil____ n o  p a r
Marlin Rock v te .no  v a n  
Maxwell Motor certfs of;

dep stamped assented.] 
Max well MCorpclBnopar
Mullins Body___ n o  par\
Norfolk Southern__ 100
Norfolk & West prcf.1001
Ohio Fuel Supply____ 25'
Pacific Tel & Tel___ 100.
Parish & Bingham n o  pari
Phillips Jones___ n o  p a r|

Preferred_________ 100!
Pittsburgh Steel pref. 100 
Rand Mines Ltd..no p a r  
Reis (Root) & Co .n o  p a r

First preferred___ 100,
Shattuek Arizona___ 10:
So Porto Rico Sugar. 100! 
Standard Milling 100 
Standard Oil of Calif. .25 
Temtor C&FP clA n o  p a r  
XJDltcd Cig Stores pf. 100
United Drug________ 100

First preferred........ 50
Van Raalte 1 st pref.. 100 
W( her <% Hellbr'r n o  p a r

Range since Jan. 1.
Week. Lowest. Highest. Lowest. Highest.
Shares S per share. S per share. $ per share. S vtr share.

263 105 July 22 105% July 21, 100 Feb 105% May
200 16 July 22 16 Juy 22 15 June 29 Jan
200 68% July 16 68%  July 18 66% Jan 75% Mar

30,431 9-16 July 16 11-16 July 19 % June % May
100 14% July 19 14% July 19 12% June 23% Apr

43 850 July 19 875 July 22 820 June 1)25 May
200 103% July 19 104% July 21 103% July 110% Jan
100 16% July 18 16% July 18 14% June 35 Jan
500 % July 18 %  July 21 21% May 1 Jan
300 62% July 16 62%  July 16 51 Jan 72% May
100 72 July 20 72 July 20 72 July 85% Feb
100 7% July 20 7%  July 20 6 Apr 8% Jan ■

1 525 July 20 625 July 20 d2o July 690 Feb
100 4 July 18 4 July 18 4 July 9% May
200iz98 July 21 z98 July 21 95 June 100 Jan
200 73% July 21 75 July 21 68 Mar 79 Jan
105 110 July 20 110 July 20 110 July 110 July
400: 76% July 18 76 %‘ July 18 70 May 80 June

1,000 59 July 20 59% July 16 35 Mar 62 May
285 56% July 19 56 % July 19 46% Jan 67 June
450 3% July 19 4 July 20 3 May 7 May
300 30% July 19 31% July 19 30% July 45% May
100 5 July 20 5 July 20 5 July 8%  May

4,300 13% July 20 14% July 16 12% June 21% May
50 7%  July 22 7% July 22 6 June 19% Jan

300 % July 19 1 July 16 % Jan 3% Jan
1,050 8% July 19 9 July 16 8 J ane 10 June

100 18% July 18 18% July 18 17% July 28% Jan
200 9% July 21 10 July 21 9 Apr 13% May
100 65% July 19 65% July 19 62 J tine 67% Jan
100 41 July 18 41 July 18 40 June 48 Jan
500 49 July 21 51 July 19 38% Jan 51 July
200 10 July 20 10 July 20 9% June 15% Apr

1,000 55 July 18 65 July 21 37% Apr 65 July
200 77 July 18 78 July 18 67 Mar 78 July
100 80 July 19 80 July 19 79 Mar 85% May
100! 20 July 19 20 July 19 19 Apr 25% Jan
300 6 July is 6 % July 19 6 July to Jan
100 50 July 19 50 July 19 40% Mar 50 July
600 6%  July IS 7 July 19 4% Jan 7% May
200 39 July 16 40 July 16 35 June 103 Jan
100 93 July 21 93 July 21 93 July 111 Apr

1,000 73 July IS 73% July 20 67% June 73% July
300 7% July 22 8 July 22 7% July 25% Jan
JO, ICO July 21 1.00 July 21 ICO July 1(6 Jan

3,700 83 July 16 S3 % July 20 June 106 Jan
100 42 July 21 42 July 21 37 June 47 Feb
ICO 79 July 10 79 July 19 72 Mar 80 June

1,200 10 % July 21 12% July 19 3% Jan 13 Jan
400 7% July IS 7% July 1811 6% June 7% Jul

F or volum e o f business on  N ew  Y o rk , B oston , Philadel
phia and B oston  exchanges, see page 393.

S ta te  a n d  R a i lr o a d  R o n d s .— N o  sales o f  State bonds 
have been  reported  at the B oard  this w eek.

T h e general b on d  m arket has continued  to attract a g ood  
deal o f a tten tion  at the S tock  Exohango this w eek. The 
various fore ign  governm ent and c ity  issues have been  
unusually a ctive , all the L iberty  Loans h ave been handled 
on an enorm ous scale and railw ay am i industrial bonds 
have found a rea d y  m arket w ith  the ten dency  o f prices 
alw ays tow ards a  higher level. As was the ease last week 
the new  B urlington -G reat N orth ern — N orthern  P acific ’s 
have been favorites. C uba  C ane’s have also been  co n 
spicuous for a ctiv ity , as well as P ennsylvania ’s, Sinclair C o. 
and N . W . BcJI Tele. O f a list including the a bove  and  20 
other n otab ly  a /:five bonds 19 have advanced and 3 are 
unchanged .

U n ite d  S ta te s  B o n d s . Sales o f G overn m en t bonds at 
the B oard  arc lim ited to  .f4,000 4s cou p , at 104 $1,000
Pan. C an . 3s reg. at 75 arid the variou s Liberty 1/Oan issues, 
the latter in very  large volum e.

D a ily  R ecord o f  IAherty L o a n  P rices Ju l!/ 16 J u ly  18 J u ly  19 J u ly  20 J u ly 2 1 j  July 22

F irs t  L ib e r ty  l .o a n [H ig h 80.60 80.50 80.70 80.88 86.04 87.10
3 % %  bonds of 1 0 3 2 - 4 7 . . . Low 86.46 86.48 80.50 80.72 86.76 86.7(1
(F irst 8 % s ) Close 80.40 80.50 80.70 80.74 H0. HI) 87.00

182 454 352 313 664
Converted 4 %  bonds of [H ig h 87.08

103 2 -47  (FIrat 4h) Low 87.08
, Close 87.68

Converted 4 K  %  bondH of H igh 87.24 87.84 87.28 87.28 87.70 87.70
1 0 3 2-47  (First 4 % s ) Low 87.24 87.12 87.18 87.14 87.30 87.60

, Close 87.24 87.12 87.18 87.24 87.52 87.007 37 4 0 43 706 101
Second Converted 4 %  % High

bonds of 1032 -47  (First Low
Second 4 %  8) Close

T o ta l sales In $ 1 ,0 0 0  units. ____
S e c o n d  L ib e r ty  L o a n H igh 88.90 80.90 80.86 87.00 87.10 87.30

4 %  bonds of 1 0 2 7 -4 2 Low 80.88 80.88 80.86 87.00 86.90 87.24
(Second 4a) , Close 80.90 80.96 80.80 87.00 87.16 87.24

2 4 6 7 2
Converted 4 %  %  bonds of H igh 87.04 87.08 87.04 87.04 87.40 87.46

102 7 -42  (Second 4 % o ) Low 86.98 80.94 86.94 86.90 87.00 87.20
, Close 80.98 87 02 87.04 87.03 87.16 87.34

153 784 74 <)1<) 1 04 5 708
T h ir d  L ib e r ty  L o a n [ H ig h 91.16 91.14 01.20 01 .34 91.50 91.52

4 %  %  bonds of 1028 Low 91.06 91.00 91.02 91 .02 91.30 91.34
(Third 4%s) , C lose 91.12 91.04 91.14 91.30 91 .HO 91.50

126 406 431 607 1 038 702
F o u r t h  L ib e r ty  L o a n [H ig h 87.22 87.18 87.16 87.18 87.52 87.00

4 %  %  bonds o f 1 9 3 3 -38 Low 87.12 87.06 87.00 87.10 87.22 87.28
(Fourth  4 % s ) Close 87.16 87.10 87.10 87.12 87.30 87.48

T o ta l sales In $ 1 ,0 0 0  units. 285 724 <>73 687 2 54 S 1,206
V ic to r y  L ib e r ty  L o a n [ H i g h 98.34 98.34 98.36 98.40 98.42 98.44

4 % %  notes of 1 0 2 2 -23 L ow 98.26 98.26 98.26 98.30 98.36 98.38
(V ictory 4 % s ) , C lose 98.28 98.32 98.34 98.38 98.42 98.44

T o ta l sales In U ,0 0 0  units 800 2,297 2,261 2,020 1 783 2 ,5 5 2
3 %  %  notes o f 1 0 2 2 -23 [H i g h 98.34 98.32 98.36 98.40 98.40 98.42

(V ictory 8 %  8) Low 98.32 98.26 98.28 98.32 98.40 98.42
Close 98.32 98.26 98.36 98.38 98.40 98.42

T o ta l sales In * 1 ,0 0 0  units 78 145 122 1,042 44 5 3

N o te .— T h e a bove  table includes on ly  sales o f cou p on  
bonds. Transactions in registered bonds wore:

1 1st 4s________________87.20 | 46 3d 4% e____________________ 90.86 to 01.44
10 1st 4 Ms______________86.90 to 87.681 94 4th 4M9— ..............................86 .92 to 87.40
83 2d 4% s______________86.84 to 87.301115 Victory 4 % s________________ 98.10 to 98.26

F o r e ig n  E x c h a n g e .— T h e  m arket fo r  sterling exchange 
was h eavy , w ith  fresh declines recorded  on  light trading. 
C ontinental exchange continues to  show  m arked irregularity 
w ith  the trend tow ard  low er levels. Increased  offerings of 
bills were the predom inant featu re .

To-day’s (Friday’s) actual rates for sterling exchange were 3 52 %@ 
3 54% for sixty days, 3 58% @3 60 for checks and 3 58% @3 60% for cables. 
Commercial on banks, sight, 3 50 % @ 3 58%; sixty days, 3 51% @3 53; 
ninety days, 3 46% @3 48%, and documents for payment (sixty days), 
3 52@3 53%. Cotton for payment, 3 56M@3 58%, and grain for pay
ment, 3 56%@ 3 58%.

To-day's (Friday’s) actual rates for Paris bankers’ francs were 7.66% 
@7.70% for long and 7.71%@7.76% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 30.97@31.03 for long and 31.33@31.39 for short.

Exchange at Paris on London, 46.29% fr.; week’s range, 46.29% fr. 
high and 46.60 fr. low.

The range for foreign exchange for the week follows •
Sterling A ctu a1—■

High for the week--------------------
Low for the week______________

Paris Bankers' Francs—
High for the week--------------------
Low for the week______________

Germany Bankers' M arks— •
High for the week--------------------
Low for the week______________

Amsterdam Bo.nkers' Guilders—
High for the week_____________
Low for the week______________

Sixty Days.
3 56%

-- 3 52%
Checks. 
3 62% 
3 57%

Cables. 
3 62% 
3 58

.. 7.73 

. 7.62%
7.80
7.70%

7.81
7.71%

1.32%
1.28

1.33%
1.29

-31.40 
. 30.97

31.81
31.38

31.86
31-43

D o m e s t ic  E x c h a n g e .— C h icago, par. S t. L ouis, 15 @  
25c. per $1,000 d iscount. B oston , par. San F ran cisco, 
par. M on trea l, $1 24.68 per $1,000 prem ium . C inein- 
nat, par.

T h e  C u rb  M a rk e t .— D espite  the fa c t  th a t" business in  
the C urb m arket was extrem ely qu iet, the undertone o f  the 
m arket was good , and firm ness w as d isp laced  in  the later 
dealings. Cities Service was a strong feature, the com m on  
advancing from  108 to  120, reacting to  1 1 2 3 ^ , and  recovering 
fina lly  to 116. D urant M otors  was qu iet, advan cin g  from  
23^2 to 26, w ith  the fina l transaction  at 2 5 % . G len  A lden  
C oal sold  up from  33 to  3 5 % , then b ack  to  3 3 % , w ith  a 
final recovery  to 3 4 % . In tercontinental R u bber im proved  
from  7 %  to 7 %  and fin ished to -d a y  at 7 % . Southern  C oal 
& Iron  gained a poin t to  2 , b u t eased o f f  subsequently to  1 % . 
U . S. Shipping C orp . and U . S. Steam ship were heavily  
traded in, the form er up from  17e. to  31c. and the latter from  
2 6 c . to  49c. B oth  reactod  and closed to -da y  at 2 5 c . and 4 0 c ., 
respectively. Oil shares were irregular, w ith  a generally 
steady undertone. M a ra ca ibo  Oil advanced  from  1 9 %  to 
2 0 %  and closed to -d a y  at 2 0 % . In ternat. P etroleum  im 
proved  from  9% to  1 1 %  and fin ished  to -da y  at 11. C arib  
Syndicate eased o f f  from  4% to  4%. E lk  B asin Petroleum  
advanced  from  5 %  to  6 %  and closed  to -da y  at 5 % . T rad 
ing im proved  in bonds and higher prices wore reached in a 
num ber o f instances.

A  com plete  record  o f C urb  M a rk et transactions for the 
week will be fou n d  on  page 406.

Quotations for Short-term U.S.Governm't Obligations.
Maturity.

l  I I I  .

Hale. Bid. Asked. Maturity.
Int.
Rale. Did. Asked.

Aug. 16 1921____
Sept. 15 1921____
Sept. 15 1921___
Oot. 15 1921____
Oct. 15 1921

6%
5% %
6%
5 % %
5% %

100
1 0 0 ' sj
100%
loom
100%

100%, 
100 % 
ICO1,, 
100% 
100%,

Deo. 16 1921___
Fob. 16 1922___
Mar. 15 1922___

6% 
5% %  
G%% 
5% %  
5% %

100
100%
100%,
100%
100%

100%,
100%
lo o k ,
100%,
lo o k ,

June 15 1922___
Juno 151924___

mailto:30.97@31.03
mailto:31.33@31.39
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PER SHARE PER SHAREH KJH A: VD 1,0 \V SA La TRICE—PER SHARE, NOT PER CENT' Sales STOCKS Hangs sines Jan 1 Ranut lor Previousfor NEW YORK STOCK On basin of 100 share his Year 1920Muriday 1 UCHii-ty IV t dllHidau 1 Thu 181lay | FiId V the EXCHANGEJuly 18 July 19 July 20 July l July V2 Week, Luuesi Hijhesi Lowest | High ist
$ fjc r m * per 8/ * per 8/ g per s/uire lare Sha> es Hailroaild. put 9 pet share* 9  per share 1  pif share % pt share

8 - 1 8234 83% 83 5,90 ) Atoti Topeka A Santa Fe..l00 77% June24 84% Muy 76 Feb 9 0 3 s Nov76% 78% *77 79 | 78% 7 0 0 Co prof______ _______ 1 0 0 75% Jau 3 79% Jan 2 i 72 May 8 2  Jau
2 * 8 2 % 600 Atlanta Birin A Atlanta__100 2% Feb 26 7% Jan 1 4% Doc 12% Sept84 8  / 8 8 89 1 , 0 0 0 Atlantic Coast Line HU ..100 77 Apr 27 89% June 16 *82 Dec 104% Oott 1 a 36 38̂ 4 c? ! 1

38% 38% 39% 14,70 • Baltimore A Ohio________loo 30-% Marti 4238 May 9 27% Fe! 49*8 Oot
5 1 f)U ̂ 5 l 61% 1.700 1 Ml er . _____ 10t: 47 Mar 11 54 Jan 11 40% June 54 O0 119% * KJ 1 1 10% *10% 4 - 10*% 11 200 Brooklyn ftapld Transit-.106- 9% June 13 147g Jao 25 9% Aug 17 Mar

‘ A 7 *6% 712 300 Certificates of deposit... 6% June 17 10 Jan 26 5% Sept 13% Mar109 109% 109% 1 0  1 109% ll%| 111% 113 10,50 ) Canadian Pacific........ .......100 101 June 0 119% Juu 11 1093s Deo 134 Jan53 5 3 54 54% 54% 54% 54 56 4,000 Chesapeake a < )h J o ......... 1 0 0 46 June20 65% May 9 17 Fob 70% Nov% 1 % 1% Ohio & East Illinois trust roots % Apr28 6 * 4  Jan 29 4 Feb 1fi Sept"8 1 % *% 1 % Do pref trust recta___ % Apr28 6% Jan 31 3% Dec 17% Sept♦*% 7 % 7% 7% i O 7 % 7% 7% 500 Chicago Great Western... 100 6% June23 ib8 May 9 6% 1 »eo 14% Oot* 16% l 7% 1 7 % 17 17 17% 17%| 17% 1 7 % 16% 17% 1,800 Do pref loo 14 Junel 20% May 9 16% Deo 33-% Oot25% 25% 26% 26% 26% 27 2/34 3,300 Chicago Milw A St Paul. 100 22 JunegO 31 Jan 12 2 1  Deo 44% NoV38% 38 1. 38% ■ 39% 40% 403,i 1 41 % 4o% 40% 42 7,300 Do pref______________ 100 32 June2i 46% Jan 12 368ft Doe 65 Oot*03 6 11 a 63% 03% 64% 65 65 63% 64% 64% l ,600 Chicago A Northwestern. .100 60% April 71 Jan 11 60 Dec 91% Mar
* 0 0  * 4 98 *96% 98 <17 \n 97% 98 98 300 Do pref____ _________100 95 July 1 110 Jan 24 98 June 120 Jan30% 31 30% 31 %| 3 1 % 32% 32 3234 3134 32 >4 3 0 % 33% 17,900] Chle Ttock fsl A Pao___ __100 22% Marl 1 3488 May 18 21% Deo 41 Mar73% 73% / 6 /8 7 3 % *72% 74 *73% i 74 74 *73% 75 7 preferred......................100 08% Marl2 78 May 10 64 Feb 8 434 Oot*03 64% 64% *63 64% 64 %| *63% 65 *63% 6434 200 6% (ire 1 erred____ _____100 56% June 2 i 67*2 Mav 10 54 Fob 71% Oot— 39% *37 30 ( ’lev Cln Chle A St Louie.. 100 32 June2l 48 Jan 20 3138 Dec 62 Sept- - - - — - - - - *60% 6 2 % *60% 61% Do prof. -- ________ 100 60 Feb 3j 66 Mar 3 60 Deo 69 Oot----- ----- 36% 36% 37 38 300 Colorado & Southern........ 100 27% Jan 8 39% May 6 20 Feb 36% Oot----- — — — 53 53 100 Do 1st pref................  .100 49 Jan 3 53% Apr27 46 July 54 Oot
- - - - ! Do 2 p re f...... ........... . 100 42 Jan 26 47% July 7 35 Aug 46 Dec*90 97 *96 100 *96 100 *96 99 *96% 99 97% 97% 100 Delaware A Hudson..........100 90 Aprllj 103% May 11 83% Juno 108 Oot— 185 188 — 190% 191 600 Delaware Lacl A Western 50 &176 JuneiO 249 May 16 165 Fob 260%78 1 34 84 78 78 % % % 1 1,50 > Denver A Rio Grande___ 100 % June30 238 Jan 29 % Nov 9 Janr% 1% 134 2 1% 178 2 2% 4,200 Do pref.........................100 1 Mar 21 4% Jan 31 % Nov 1688 6'fib*2% 4 *2% 4 *212 4 *2% l *3 4 Duluth H S A Atlantic___ 100 1% Mar2-t 4% Jan 3 3 May 8 Oot» « ~ - — *5% 7 *4% 7 *5 7 *5 7 *5 7 Do pref........................ 100 434 Feb 23 73« Jan 17 5*8 Deb 1 2 3 4  Oot

12»4 13 1234 1234 13 13% 13 133s 13% 133« 13 13% 2,900 Erie____ ________ _______100 1I38 Mar 12 15% May 9 9% Feb 2138 Sept
*1818 1834 *18% 19% 1812 19% 1934 193.i 19% 19% 19% 19% 2,200 Do 1st pre'.... ......... .....100 16% June21 22% May 9 16% Dec 30% Oot*13 13% *13 14 13 13% 13% 13% *13% 13% 13% 13% 900 Do 2d pref___________100 11% April 157ftJan 12 1 2 Dec 2 2 8 4  SaP*68 68 67% 68 6 8 * 2 69 68% 69% 68% 68% 69 69% 1,1'! Great Northern prer.......... 100 60 JuneI4 79% Jan 29 65% June 9138 Nov
27% 1 7% 27% 27% *27 28 27 27% *26% 27% 27% 27% 1,100 Iron Ore pro per Met? .No par 25% June24 32% Mar 4 24% Dec 41% Mar♦7 8% *7 7% *7 7% *7 8 7 7 *6 9 100 GuJ Mob A Nor tr ot 8 ...  100 1 1 ily21 11% May 10 7 Jan 17% Oot*20 23 20% 20% *20 2034 *20 23 *20 23 *20 23 200 Do prel____ _________100 20 June24 20 Fob 1 18% Deo 3534 Oct*91% 92 91% 91% 91% 92 *91% 92 92% 92% 92% 93 1,800 Illinois Central........ ......... 100 85% Marti 93 May 9 S078 Feb 97% Oot
* 3 1 2 334 3% iU2 *3% 334 3% 334 3% 3% *3% 4 800 Interboro Cons Corp..Wo pur 3% Juneltl 578 Jan 26 3 Aug 6% Oct

* 1 0 1 2 11 10% 10% *10% 11 *10% 11% 10 10% *10% 11 700 Do pref______________ 10C 9 June13 16 Jan 26 8% Dec 17% Not34̂ 8 24% 24% 2434 2538 25% 257s 25% 25% 25% 2f,X 4,600 Kansas City Southern___ 100 18% Feb 7 28% May 6 13% May 27% Oot____ — 48% 48'., +49 50 48 48 *48% 49% 49 49% 500 Do pref......................... 100 45% Jan 26 52 Mar 30 40 May 62% Oot*10 1434 *10 1434 ♦10 1434 *10 14 *10 14 *10 12% _____ Lake Erie A Western........ 100 10 Marll 14% Jan 13 8% Feb 24% Oct
* 1 9 3 4 23 *19% 22% 20 20 *1934 23 *1934 22 20 20% 300 Do pref. ........ .............100 19 Mar21 28 Jan 26 16 Feb 40 Oct
50E 50% *50% 51% 51% 51% 51% 51% 51% 5134 52 523g 3,450 Lehigh Valley_____ _____ 60 47% June2l 56% Jan 5 3 9 3 4  May 66% Nov*110 112 *110 112 *110% 111% 111% 112 113 113 114 114 1,500 Louisville A Nashville___ 100 97 Apr 14 118 July 6 94 Aug 112% Jan— — 42 42 ____ — *41 43 _„ . — *41 43 100 Manhattan Ry guar_____ 100 36% Junel4 58% Jan 25 38% July 65*4 Oct

11% 11% 11% 11% 11% 12% 900 Mlnneap & 8t L (new)___ 100 9 Marll 14*4 May 9 8% Deo 21 Oot
67 68 §07% 67% *64 68 225 MlnnfltP AflSMtirlfi 100 65 Junel4 731,4 Mav 9 as Fflh QH3i Oot

*82 93 85 Mav 3 9 3  Jan 1 l 9 5  Nov2 2 *2 2% 2 2% 2»8 238 *2% 238 2% 2% 800 Missouri Kansas A Texas 300 2 MarlO 3 Jan 3 L 2% Dee 11 Feb
. .  .  . — *3% 4 *3% 4 *3% 4 *3% 4 *3% 4 ____ Do p r e f_____________100 3 July 13 534 Jan 10 3% Dec 18 Feb19 19 1834 19 19% 19% 19 19% 19% 20 19% 20 3,700 Missouri Pacific trust ct a. 100 16 Marll 23% May 18 11% Deo 31*s Feb
3734 3734 *37% 38% 37% 39 38% 393s 38% 39% 38% 39% 3,100 Do prei trust ctfs___ 100 33% Marll 43*8 May 9 33% Deo 55% Oot*3 1 ., 4% *3% 4 1 * 5 $34 June23 fj5ij FpiJ) 7 Oct

5034 5034 *48 52% *48 “ 52 100 New Orl Tex A Mex v t e . . 100 46 June2l 77lo Feb 17 31 June 66% Oot68 68% 68% 68% 68% 69% 69% 70% 69% 70% 70i,i 70% 4,500 New York Central______ 100 61% June21 74% Jan 12 64% Feb 84% Nov
47U 47% *47 50 *47 50 *49 50 50 52 52% 53% 2,500 N Y Chicago A 8t Louis. . 100 39 June20 54% May 10 23«4 Feb! 65 Oot58 58 *58 61 60 60 *5934 63 §63 63 *60 63 2 “0 First preferred...... .........100 58 July 16 65 June 6 60 Apr 73% Oct

*53 56 *54 60 *56 60 60 60 *59% 61 *59 61 100 Second preferred______ 100 54 June24 60 May 18 41% May 70 Oot
1712 17% *17% 18 17% 18% IS 18% *18 18% 18% 18% 6,200 N Y N F I A  Hartford____ 100 13% June23 23% Jan 12 16% Dec 37% Sept

___ — - *16% 18% *17% 173,! 17% 17% *17% 18 1734 17% 500 N Y Ontario A Western__100 16 Marll 20% May 6 19 Feb 27% Oot
93 93% 93% 93% 93% 94 94 94 94% 943S 94% 95 2,700 Norfolk A Western_______100 58% June21 10178 Feb 19 84% June 105% Nov
/1*8 /1% . 1S8 72 72V, 7334 73% 74% 73 7334 73% 74% 14,580 Northern Pacific_________100 61%June14 88 Jan 28 6 6 8 4  June 96% Nov
34 34% 34% 34% 34% 35's 3478 35% 35 35% 35 35% 18,038 Pennsylvania____________ 50 32% June23 41 •% Jan 12 37% May 44 Oot

*18 20 18% 18% 18% 193s 19 19% 18% 19% 19% 20% 6,000 Pere Marquette v t c____ 100 1534 Marll 23% May 18 14 Dec 32 Feb
*4 7 53 *47 52 *47 52 *47 53 *49 54 *50 54 Do prior pref v 1 o___ 300 50 Apr29 57 Jan 20 50 Dec 68 Feb
*35 40 *35 40 *35 40 *3e 40 *37 40 *35 40 ___ Do pro! v t o_________100 35 Jan 19 45 Jan 6 37 Dec 67% Oot
26% 26% *26% 27% 27% 27% 28 28 2634 27% 27% 27% 1,400 Pittsburgh A West Va----- 100 24% June21 32 Jan 10 21% Feb 39% Oct

*74 75 *74 75 74 74 *70 75 *72 78 *73 75 100 Do pref______________100 70 Marll 76% Junel 1 66% Aug 843ft Sept
66% 67% 67% 68 367% 6834 68 6934 67% C834 68% 69% 21,300 Reading.............. ..............60 60% June20 89% Jan 15 6434 Feb 103 Nov

38 38 39% 39% 381*5 38% 400 Do 1st p r e f .________60 36%June24 65 Feb 7 327g Mar 01 Oct
39 39 *39 40% 300 Do 2d pref___________50 38% June'25 57% Jan 15 33% Mar 66% Oct

23 23 23% 23% 23% 24% 24% 24% 24 24% 24% 25 8,800 St Louls-San Fran tr ctfs.-lOO 19% Marll 25% May 9 15% Feb 33% Oot
*29 33% *28 33 Preferred A trust ctfs__ 100 2778 June23 35% May 10 23% Jan 48% Oct

*22% 23% 23 23 23% 2334 24 -4% 243S 24% 2 4 3 4 26 4,000 St Louis Southwestern___ 300 19% June23 30% M ay 9 l l "  Feb 40 Sopt
32 32 *31% 35 32% 32% 33 33% *32 34 34% 35% 1,300 Do pref.... ............... ..... 100 28 June24 41 Jan 13 20% May 49*4 Oct
5% 5 1 9 5% 5% *5% 6%1 *3 1 * 5 6% 300 Seaboard Air Line_______100 5% Apr] 6 7% May 9, 5% Dec 11% Oct

9% 9% *9 10% 100 bn nrpf 100! 8% Mar 11 12% Mav 10 8% Dec 20% Oct
75 75% 75% 75% 75% 76% 76% 76% 7534 77 I 76% 78 27,600 Southern Pacific Co-------- ICO 67% June21 101 Jan 3 88% Feb 118% Nov
19 19% 19% 193s- 19i2 20 20 20% 20 20% 20% 20*% 4,800 Southern Railway__ _____100 17;% June20 2478 Jan 13 IS Feb 33% Oct

. __ ____ *45% 48 45% 45% 457s 45% 45% 46 * 45% 46 1,100 Do pief...... ...................ICO 42 June21 60 Jan 13 50 Feb 86% Oct
*22 23% 22 22% 22% 23 23% 23% 2234 23 23% 23% 1,800 Texas A Pacific____ _____100 16% Jan 5 27% May 16 14 Dec 47 Mar
___ ___ *38 43% *38 43% *37% 43% *37 43 *37 43 |--------- Twin City Rapid Transit..100 36% Jan 10 55% Apr 7 27% June 43 Oct
11734 117% 118 118% 118% 11934 11834 1 1 9 3 4 11834 11934 II 9 3 4  120% 8,400 Union Pacific____________ 100 111 June21i 122%May 9 110 Feb 129% Nov
62% 63 62% 63 62% 63% 6234 6234 6234 63 *63 64 | 2,10C Do pref______________ 100 6 2 % July IS 6784 MarlO 61% May 69% Jan

7% 8% *8 9 *8 9 I 300 United Railways Invest__100 7%June24! 1 2 % Mar 3 7% Aug 15% Oot
____ ___ 19 19% 19 19% *19 21 2034 20% 800 Do pref______________ 100 17% June23 26 Mar 3 i 14 Aug! 32% Oot
 ̂__ ___ 734 734 7% 8 8 8 7% 8 7% 8 2,300 Wabash........ .....................100 7 M arll 9 May 9 1 7 May! 13 Oct
2038 20% 20% 2034 21 21% 21% 2134 21% 2134 20% 22 4,400 Do p re fA ..____ _____100 18 Marll 24% May 10 17 Dec 34% Oct

*13% 16 *1312 16 *14 16 *14 16 Do pref B . . .  100 12% Marl2. 15% Mav 5 12% Dec 23% Oot
*9% 9% 10 10 *9% 10% 10 10 9% 9% 10 10 1,000 Western Maryland( new) ..100 834 June23 11% May 9 8% Feb 16% Sept

*17% IS 18% 18% 18% 183s 183S 19% *18 19%: * 1 8 19% 1,100 Do 2d pref____________100 14% June23 21 May 6 11 July 27% Oct
*23 25 *23 25 24 24 24 24 *23 24 2 3 3 4 24 800 Western Pacific__________100 22% June20 30% May 9 20% Feb 40 Sept
*63 65 63 63 *62 64 62% 62% 61% 62 *60 63 700 Do prof___________  ..100 £61 June21 70% Jan 10 54% Feb 78 Nov
 ̂ — ___ 8% s% 8% 8% 8% 8% *8% 9 8 8% 1,400 Wheeling A Lake Erie Ry.100 7% June2l 11% May 9 8% Dee 16 Oct

1534 16% 17 17 16% 16% 163s 161*5 1,600 Do prof . .  ..100 13% Jnne21 19% May 9 15 May 28 Oct
*27 32 *25 35 *25 35 “ 28 28 25 25 - 300 Wisconsin Central_______100 25 July22 37% May 9 25 May 48 Oct

Industrial & Miscellaneous
*39% 40% *3834 3934 4134 42% 42 42 42 42 *40 42% 600 Adams Express ________10C 26% Jan 3 46 May 9 22 Deo 423ft Apr
*12% 16 *13 16 *12% 16 13 13 *12 16 *13 16 100 Advance Rumely________100 12 June20 1934 Jan 8 14 Deo 46% Mar
*39% 40% *36% 41% *39% 41 39% 39% *39% 50 *39 50 100 Do pref........ .............  100 38 June23 52% Feb 17 40 Dec 72 Jan
*29 35 *29 35 35 *31 35 31 31 100 30 June21 40 Jan 12
20 20 20 20 21 21 *20 21 600 Ajax Rubber Inc------------- 60 18 July 11 39% Jan 11 24 Dec 8 8 * 4  Jan

% I9 % lo % % *% % *% % % % 710 Alaska Gold Mines_______10 3s May 2 5 ] % Feb 9 % Dec 2% M*r
1S4 1% 1% 1% *1% 1% 1% 1% *1% 134 * 1% 134 400 Alaska Juneau Gold Min’g. 10 t Jan 3 1% Feb 9 *4 Deo 3 Mar

37% 39 38% 38% 387s 39 38% 38% 38 38% 4,100 Allied Chcm A Dye___ no par 35 June23 55%Jan 13 43% Deo 62% Sept
8834 8834 88 88 SSi*’ 8 8 1 * 5 400 Do pref___ __________ 100 83 June23 93% Jan 26 j  84% Dec 92% Nov

31% 31% 30% 31% 3034 3034 3134 3134 3134 32 " 31% 32 3,500 Allis-Chalmers Mfg.......... 100 287s June23 39% May 2; I 26% Dec 53% Jan
69% 70 72 72 72 72 72 72 800 Do pref................... -100 69% July 18 83 Mar23| j 67 % Deo 92 Jan

*36% 37_% 35% 36 C6 36 3538 35% *35% 36 35̂ 2 36 2,500 Amer Agricultural Chein_.100 35% June 9 65% Jan 6 1 61 Dec 95 Jan
*60 63 *60 62% *60 611? 60 60 100 Do pref______________ 100 56 June13 90 Jan 20 79 Dec 96% Jan
*27 27% 28% 28% 28% 28%! *28% 29~ *28% 30 30% 30% 900 American Beet Sugar........ 100 25% June23 51 Feb 15 32% Dec 1038a Apr
*50 70 *50 70 *50 70 *50 70 *50 70 Do pref__________ __100 55 June22 7-i?s Jan 6; 75 Oct 93 Jan
34% 34% 34 34 33% 33% 600 Amer Bosch Magneto..N o  par 32% Juue28 65% May 21 46% Deo 128% Jan
25% 26 26 26 26 26 2638 27 *26 27 26% 27% 3,900 American Can___________300 23% J\me21 32% Jan 29, 218 4  Dec 61*4 Jan

*78 81 *78 81 *78 82 *80 82 |_____ Do pref______________100 76*4 June25 8S Jan 20 72% Deo 101 JaD
123 123 122 123% 1223j 123 123 124 124 124% 125% 125% 1,300 American Car & Foundry.100 115% Junel7 129% May 5j 111 Dec 147% Apr
109% 109% *109 n o 1*109 n o n o n o 109% 109% *109 Ul% 400 Do p re f...___________100 10S May 2 3 111 Feb 25i 1058ft July 116% Feb

18% 18% *17 19 i *18 20 100 American Cotton Oil____ 100, lh'sJime^o 23% Jan 28 15% Dec 543ft Jan
*36 42 *36 42 r»/> nrflt __ 100 35% July 5 67 Apr26 59% Dec 86 Mar

4 1 9 4 1 9 434 4 3 4 4 1 9 4% *4% 4 3 4 1 4 3 4 434 1,400 Amor Druggists Syndicate 10 4 Junel 3 Ss4 Jan 11 6% Dec 16% Jan
*112 114 114 114 116 116 i*114 1 2 0 *115 12C ,*116 120 1 200i American Express-------__100 i n  July 15 135 May 9[ 95 Feb 175 Mar

10% 1034 *11 12% 1 11 1 1 *11 11% *10»4 11%! 400 American Hide A Leather. 100 8 April 13% May IS! 5 Deo 30% Jan
51 51%j 51% 52% 5134 5234 51% 52% *51 52%' 3,000 ! Do pref.......................  300! 40% Feb 2 57% May IS] 35 Dec 122 Jan

52% 5234 5219 55 1 56 56% 56 571- 2.600 American I c e .__________ 100 42 Jan 25 59 ‘ 2  May 2; 37 Aug 53% Alar
610> fill®! . *60 65 i 100 Do orof_______ ______ 100 57 Jan 8 65 Apr27 63 Feb 68 Jan

32 32% 32 3338 33 3338 33 “ 34 " 32% 33% 33% 33% 6,300 Amer International Corp.. 100 29%June23i 53% May 6 30% Dec 120% Jan
*9 9% I *9 9% *9 9% 9 9 | *8% 9 100; Am La Franco F E----------  10 8 June 7 1 1 % Apr 18 Ss 4  Dec, 14% Jan

*23% 24% 2334 2334 *2319 25%: 24% 24% 1 200 American Linseed-------. . .  100 2 0  June13 62%* Jan :ui 42 Dee 9 5  a pr
*55 65 *56 63 1 60 60 *55 62 | *55 61 | 1001 Do pref...... ...............  10(1 56 July 5 93 Jan 29, 80 Aug 99% Jan
80 80 S0% 81%' *81 S3 82 82 82% 82% 824ft 82%' 1,600! American Locomotive----- 100 73% June20 91% May 74 Deo 109% Apr

*103 105 *103 106 *103 100 *102 34 10534 *102% 105% Do pref . ------- -------10C 9S% June20 107% Feb 26 96% June, 107 Mar
4 4 4 4% 4 4 4 4% 4 4%i 43* 4*% 4,591 American Safety Rasor. . 25, 4 ’ uly 12 10 Jan 7 6% Deo 17%
634 7 634 634 6% 7% 634 7% 6% 6% 6% 6% 5,400 • in Ship A Comm-------no va 6% July21 14 Jiu» 20 7*8 Dec S0% Jau

* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares, 
share for share, to stock of G.en Alden Coal Co. at S5 per share.

a Ex dividend and rights. $ Ex dividend. b Ex--rights (Juno i o  to subscribe.
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___ ___ _ _____ . _ _ „ _ ........ P ro f Lem c t fs  100 ::D1 f. .JulyJ4 91 M a r  7 79%  Dm 93%  Jan
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_ _ _ _ ____ 9 8 98 _____ _ _ . _ 97 %  97% *90 98 98  98 80 A ssoc ia ted  O il______________ 100 93 J u n e2 0 107%  M ar23 84 D e c 125 Jan
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— 12% 13 123s 12% 12%  13 13 13 13 13 1 ,10c F re e p o rt  T e x a s  C o . . .  . N o  p a r 12%  June21 20 %  Jan  17 12% D e c 1 36 %  Jan
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—— - — _ _ _ 1034 111 *10%  111 2 *11 111 2 *1 0 %  113 11 113 s 1 ,3 0( ) I n t  M e r c a n t ile  M a r in e ____ 10( ) 9%  Ju n e2 ( ) 17% J a n  11 10%  D e 5 61%  Jan
_____ ___ 43% 441 2 4334 441 2 4 5  4 5 4434 451 2 *44  46 1,70< ) D o  p r e f____  ______  __10l j  4 2  Ju n e2 -t 63'% Jan  11 4 4  N o i7 111%  Jan
*31 3 2 _____ __ 31 31 * 3 0  32 32  32 * 3 0  32 3 0() In te r n a l M o t o r  T r u c k  .N o  p a r 2 8  J u ly > 4 2  M a y  6 28 %  D e 0 170 A p r
*68% 691 8 ------- *6 8 %  69J *68 %  6 9 1 *6 8 %  691 * 6 8 %  691 ij ______ D o  1st p r e f . .  ______  10 ) 66 %  J u ly 76  J a n  18 08 N 017 84  Jan
* 5 8 613 * 5 8  613 _ * 5 8  613 * 5 8  613 j  5634 J u n e2 /Z 64%  A p r 2 f 54%  D e b 71 A p r
♦13s? 1334 13% 133 *13 %  14 1334 14 1334 137 1334 14 1,201 ) In te rn a tio n a l N ick e l (T h e )  2 5 13 J u n e 2 '1 17 M a y  2 11% D e B 26*4 Jan

50% 5 0 78 51% 513x 5 0  ?4 5 2 r> 52%  533 52 521 5 2 34 533 8 ,00( ) In te rn a tio n a l P a p e r _______ 10 ) 46  Jan 1 7334 M a y  17 3 8 %  D e b 91*4 M a r
___ _ _ _ _ ___ _ _ _ _ _____ ___ *69 72 7 0 %  701 2 lo t ) D o  s ta m p e d  p r e f . . * ___ 10 j  6 8 %  Ju n e2 L 75  Jan 2C 09%  D e 0 79%  Jan

101 m 2 10% 1CM2 10% 101 2 10% 10® 9%  I d 10 101 1 7,401 ) In v in c ib le  O il C o r p _______  6 D 9%  J u ly 2 26 J a n  2C 19 D e 0 47%  J u ly
*25 2 8 7H *25 2 8 7s *25  2 8 7 i - .............. *25  2 8 *25  2 8 Iron  P r o d u c ts  C o r p ___ N o  p a r 2 4  J u n e l 4 0  Jan  11 27%  D e o 51%  Jan

234 2 78 2% 3 2 78 2 34 3 2*4 2%  3 5 ,4 0 ( ) Is land  O il A  T r a n s p  v  t  o .  1 j  234 J u ly ) 434 J a n  8 4 D e e 7%  J u ly
___ _ --- 9% 91 2 ................ 9%  91 2 934 93 *9%  91 50( ) Jew el T e a ,  I n c _________ 10 D 4 Jan 3 11% M a r  17 3 D e 0 21*4 Jan
_____ mmm f «... — ___  __ 26  27 * 2 5  30 2 ()() D o  p r e f_____________ 10 f) 8%  Jan 1 32 %  J u ly  5 7%  S ep t 46% Jan

_ ' „ _ _ _ * J 8 22 * 1 8  22 J o n e s  B ros  T e a ,  I n o ____ 10 [) 14%  Jan 3 25%  J a n  27 13 D e b 30 Jan
3534 361 2 36 361 7 37t 3 0 %  w ' 3634 363 36 %  37i 3 ,00( ) K e lly -S p r ln g fle ld  T ir e ____ 2 5 34  Ju n e 7 54%  M a y  5 26%  D e 0 152%  Jan

*72 78 *72 8 0 *72  78 *72  78 §77%  771 2 771.1 7 7 ' 12. ) T e m p o r a r y  8 %  p r e f____ 10 f) 70%  M a y 3 94 Jan 25 75 D e 0 105 Jan
1912 1912 19% 191 2 19 191 19% 193 19% 19' 1.8% 19 1,90( ) K e n n e c o t t  C o p p e r  N o  p a r 16 M a r l 22%  M a y  11 14%  D e 0 33%  A p r

*11 1 U 2 J 0% 1 J 38 H %  i n 2 11% J 13 If IH J l%  111 2,501 ) K e y s to n e  T ir e  A R u b b e r . . J9 8%  Jan 3 17% M a y  2 6%  D e 0 48 %  Jan
37 871H __ *37  39« 2 *37 3 9 ' 2 37%  371 37 %  371 2 501> L a ck a w a n n a  S tee l ---------  10 j  .32  J u n e2 3 58 %  Jan  11 4 6  D e 0 91*4 Jan

mm mm mm - _ _ _ _ _ *4H  52 * 4 8  52 L a c le d e  (Jan (S t L o u is ) . .  10 0 40  Jan 3 57%  M a y  17 3 5  AujZ 67 %  G o t
mm  mm ; 7 28 *2 6 %  2 8 ' *26  281 1,801 ) L e e  R u b b e r  A T ir e  - . N o  p a r 17%  Jan  1 4 29-% A pr30 16% D e 0 38 %  Jan

•145 151 *145 152 *1 4 8  151 161 155 6 Of) L ig g e t t  A  M y e r s  T o b a c c o - 10 [) 138%  Jan  2!2 155 M a y  23 127% N01v 2 0 7  Jan
*98 J 08 *97%  103 *98 103 D o  o r e f  .............  ...... .1 0 f) 9 7 r*  Jan 3 105%  F eb  8 9 5  D e 0 190%  Jan

10% I0J 2 10% 10 J 0%  10 ) 0%  1 O' 10% 10r> io %  ' 3, '0.900 ’ n*r‘ i, Vn<»nrrv rntpr1 No Tf'ir in  Ju n e 7 21%  M a r 2 8  14% D e 0 3 6  A p r

• Hid and atfked prices; n o  sales on this day. I I,esa than 100 shares. X Ex-rights. a Ex-dlv. and r i g h t s ,  n Par value $100. o Old stock. z Ex-dlvldend.
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H I G H  A N O  L O W  S A L E  P R I C E — P E R  S H A R E ,  N O T P E R C E N T S a les S T O C K S
j o r

d a y  1 M o r n 1 ‘u csd i.ag  | W e d /u i d a y  | 7 h a r i d a y  \ F r id a y th e E X C H A N G E
J  uly 18 j J Uly 19 | J u ly

- u J J u ly 21 J u ly W e e k .

$  p e r  4h a re «> p e r  i h a r e  j $  p e r  #h a re $  p e r  j h a re $  p e r  ah a r e $  p e r  sh a re S h a res I n d u s .  St M ik c e il. ( C o u .)  P a r
9 9 % *9 9*2 9*s 9*2 9*2 9 % 9*2 9 % 9 % 9 % 9 0 0 L o lt  In c o r p o r a te d ______ N o  p a r

♦ 10% 3 3 * 3 0 ♦ 30 3 3 ♦ 30 3 3 * 3 0 3 5 * 3 0 3 5 L o o s e -W  lies B iscu it tr  otfa 100
♦ 9 4 115 * 9 2 % 115 ♦ 92% 115 ♦92*4 1 1 5 ♦ 94 116 ♦94 115 l* o  2 d  prefer l e d ............ .1 0 0
143 153 * 1 4 3 153 * 1 4 3 1 6 4 145*0 1 4 8 1 4 6 146 ♦ 143 1 5 4 3 0 0 L o rllia r d  ( P ) . ..............................100
ilk) 1 0 5 * 1 0 0 105 * 100 lO o ♦ 100 105 ♦ 1 0 0 1 0 5 * 1 0 0 1 0 5 ________ D o  p r e l____________________ 1 0 0
♦03 6 0 ♦63 6 5 *6 1 6 5 *6 1 6 5 ♦ 60 6 5 * 6 0 0 5 M a c k & y  C o m p a n i e s ______ 1 0 0

0 8 % ♦55 55*4 * 5 5 6 5 % 5 5 5b 5 5 5 5 * 5 5 5 7 2 0 0 D o  p r e f ________ _________ _ 1 0 0
4 0 4 0 4 0 4 0 ♦37 15 4 0 0 M a u a t l  S u g a r ______ _________ 1 0 0

81 81 8 0 8 0 8 0 8 0 0 0 0 M a y  D e p a r t m e n t  S to r e s  .  100
♦ 95 105 D o  p r e l . __________________ 1 0 0

1 0 3 1 0 4 % 9 9 % 1 0 7 % 1 0 1 % 1 0 6 ‘ a 103*2 105*2 101 1 0 3 % 102% 104% 1 2 0 .8 U 0 M  e x lca n  P e tr o le u m ________ 10 0
D o  p r e l.................. .. .................1 0 0

20*a 20*3 2 0 % 21 J l 21 2 1 2 l % z l u 2 1 % 8 0 0 M ia m i C o p p e r . ___________6
10^4 1L 1 0 % 10% 10*2 10% i o 1 0 % 10% 10% 1 0 % U)34 2 7 ,3 5 0 M id d le  S ta t e s  O il C o r p _____10
2 3 U 2 3 % 2 2  34 2 3 2 3 2 3 2 3 2 3 % 2 2 % 2 3 % 2 2 % 2 3 4 ,3 0 0 M id v a le  S te e l A  O r d n a n c e . . 6 0

♦ 4 8 4 9 4 9 4 9 ♦ 47 4 8 ♦47 4 8 ♦47 4 8 4 7 4 7 4 0 0 M o n ta n a  P o w e r ........................100
♦ 93 * 9 3 _____ ♦93 ♦93 * 9 3 _____ * 9 3 D o  p r e f_____________________1 0 0

17% 17% 17 1 7 % _____ . ___ „ _____ 1 ,1 0 0 M o n t  W d A C o i l l s  C orp.JV o p a r
I4att 14% _____ 1434 1 4 % ♦15 1 5 % 15% 15% 15*4 15% 6 0 0 N a tio n a l A c m e ______________ 6 0

1 1 4 1 1 4 ♦ 1 1 0 116 ♦ 110 110 ♦ 1 1 0 115 * 1 1 0 n o 100 N a tio n a l B i s c u i t . . ..................100
112 112 ♦ 107 112 n o ? 1 1 5 1 0 0 D o  p r e f_____________________1 0 6

♦ 2 5 2 9 2 5 % 2 5 % 2 5 % 2 5 % 2 5 % 2 5 * 8 2 6 2 6 *2 5*2 2 9 6 0 0 N a tio n a l C lo a k  A  S u it_____1 0 0
♦ 5 5 6 5 ♦57 6 5 6 7 5 8 5 7 5 7 * 5 6 6 0 5 6 5 6 5 0 0 D o  p r e f_____________________1 0 0

1*2 1% * 1 % O 1% 1% _____ 1% 1% ♦1 1% 1 ,5 0 0 N a t  C o n d u it  A  C a b le . N o  p a r
* 4 4 % 4 7 ♦45 4 7 M i 4 7 ♦44*2 4 7 * 4 4 % 47 N a t  E n a m ’g A  S t a m p 'g ___ 1 0 0
♦ 89*2 9 5 ♦ 8 9 9 5 ♦ 8 9 9 5 * 8 9 9 5 * 8 9 9 5 D o  p r e f ................................... .1 0 0

♦7334 7 6 * 7 3 7 6 7434 7 5 % ♦ 75 7 0 7 5 % 7 5 % ♦75 7 6 4 0 0 N a tio n a l L e a d ________________ 1 0 0
’ 101 105 *1 0 1 1 0 5 ♦101 1 0 5 ♦ 102 1 0 5 * J 01 105 *1 0 1 1 0 5 D o  p r e f_______ __________100,
*103.1 11% ♦1U34 11 11 1 1 % 10*3 10% 10% 1 0 % 10% 10% 4 ,8 0 0 N e v a d a  C o n s o l C o p p e r ______ 6

5 4 6 4 ♦64 5 7 * 5 5 5 6 % 2 0 0 N e w  Y o r k  A ir  B r a k e _______1 0 0
♦ 2 9 3 2 2934 3 0 ♦ 29 31*2 2 9 % 2 9 % 2 9 % 29*2 *29*2 31*2 4 0 0 N e w  Y o r k  D o c k ..................... . 1 0 0
♦ 4 8 5 3 * 4 8 6 3 ♦ 4 8 5 3 4 9 4 9 * 4 8 6 3 ♦ 4 8 5 3 1 0 0 D o  p re fe rre d ______________ 1 0 0

59*2 59*2 5 9 69*2 6 0 6 0 ___ „ . ____ ♦ 5 8 61 6 0 6 0 1 ,2 0 0 N o r th  A m e ric a n  C o ............... 1 0 0
♦ 2 2 % 2 3 % * 2  1*2 2 5 ♦23 2 5 ♦22 2 6 ♦21*'> 25*2 * 2 2 2 4 ____ N o v a  S c o tia  S te e l A  C o a l . .  1 0 0
_____ _____ ♦ 9% 10*2 ♦934 1 0 _ ____ _____ 9 % 9 % * 1 0 10% 3 0 0 N u n n a lly  C o  ( T h e ) _____ N o  p a r

2 2 1% 1% 1% 1% 2 2 1% 1% 2 2 1 ,9 0 0 O k la h o m a  P ro d  A  R e f  o f  A m . 6
2 0 20*2 _____ . ____ , ____ _____ „ ____ _____ 20*2 20*2 5 0 0 O r p b e u m  C ir c u it , I n o __________ 1

io % 10% 10*2 10% * 1 0 % 11 1 0 % 1038 10*4 1038 * 1 0 % 11 9 0 0 O tis  S t e e l . ...........................N o  p a r
♦27*2 30 * 2 7 % 3 0 _____ _____ ♦ 29 3 0 £  2 8 % 2 8 % 28*2 28*2 3 0 0 O w e n s  B o t t le .................. .. ..............2 6
_____ - - - - _____ _____ 9 % 9*2 -  -  - - _____ 8*2 8 % *7 9 5(H) P a c ific  D e v e lo p m e n t___________

5 3 5 3 __„ _ _ . __ 62*2 5 2** 5 2 % 6 2 % 5 2 % 5 3 5 3 % 5 3 % 8 0 0 P a cific  G a s  A  E le c tr ic _____ 1 0 0
34*4 3 4 % 3 4 % 34*2 3 4 % 3 4 % 34*2 3 5 % 3 4 % 3434 3 5 3 5 % 8 ,7 0 0 PaclJio O i l . ............................................
4 8 % 4 9 % 4 8 5 0 4 8 % 50*2 4 9 5 0 % 4 6 34 4 8 % 4 8 4 8 % 2 4 ,4 0 0 P a n -A m  P e t A  T r a n s . .............6 0
42*2 42*2 4 2 4 3 43*2 4 3 % 4 3 % 4 3 % 41 4 2 4 2 3 4 4 2  34 5 ,0 0 0 D o  C la ss  B ________ _______ 6 0

7 % 7*2 7 % 7 % 7 % 7 % 8 8*4 8 % 9 % 834 9*2 7 ,4 0 0 P e n n -S e a b o a r d  S t 'l  v t c  N o  p a r
5 0 5 0 5 0 5 0 5 0 5 0 % 61 51 ♦50*2 51 51 51 1 ,3 0 0 P e o p le ’s  G  L  A  C  ( C h i c ) . . 1 0 0
2 9 2 9 _____ _____ 2 9 % 2 9 % _____ _____ 2 9 % 2 9 % ♦29*2 3 0 % 5 0 0 P h ila d e lp h ia  C o  ( P l t t s b ) _ . .6 0

. ____ _____ 17*2 17*2 17 17 17 17 17 17 16 16*2 2 ,0 0 0 P h illip s  P e tr o le u m _____ N o  p a r
1 8 1 8 % 18 18*2 1 7 % 1 8 % 17*2 18 1 7 % 1734 1 7 % 1 8 % 1 5 ,3 0 0 P ie rce -A rro w  M  C a r ____N o  p a r

„ . __ _____ * 3 7 3934 _____ _____ 3 7 % 3 7 % 3 7 % 3 7 % 3 7 % 3 7 % 1 ,4 0 0 D o  p r e f ___________ _______ 1 0 0
7*4 7 % 7 7*4 7 % 7 % 7 % 8 7 % 7 % 7 % 8 2 ,9 0 0 P ierce  O il C o r p o r a tio n .............2 6

♦ 5 0 5 4 ♦ 5 0 5 4 5 1 51 50*3 6 0 % 51 51 51 5 1 % 0 0 0 D o  p r e f___ _________ _______ 1 0 0
5 2 52 5 2 % 52*2 _ _ _ _ _____ 5 2 % 5 3 5 4 % 5 4 % * 5 3 5 5 1 ,1 0 0 P ittsb u rg h  C o a l o f P a _______1 0 0

* 8 4 8 7 * 8 4 8 8 D o  p ref 1 0 0
*13*2 1 4 * 1 3 % 1 4 *1 3 *2 14 14 1 4 * 1 4 i e * 1 4 16 2 0 0 P o n d  C re ek  C o a l______________ 1 0

P ressed  S te e l C a r  _ .  1 0 0
D o  p r e f . ________  .  1 0 0

* 6 8 69*4 6 8 6 8 100 P u b llo  S erv  C o r p  o f  N  J 1 0 0
95*2 95*2 9 6 9 8 9 8 9 8 9534 9734 9 5 % 9 6 % 9 6 96*2 2 ,8 0 0 P u llm a n  C o m p a n y __________ 1 0 0
27*2 2 7 34 2 8 2 9 2 8 34 2 8 % 2 8 % 2 9 2 8 2 8 % 2 8 29*2 4 ,5 0 0 P u n ta  A le g r e  S u g a r ............._ _ 6 0
2 5 % 2 5 % 25*2 2534 2 5 % 2 5 % 2 5 % 2 6 2 5 % 2 6 25*2 2 5 % 5 ,1 0 0 P u re  O il (T h e )  * ______________ 2 5

*8 1 8 5 81 81 8 1 % 8 1 % * 8 1 8 5 ,* 8 1 % 8 2 8 2 82*2 4 0 0 R a ilw a y  S te e l S p r in g .............1 0 0
1 0 0 1 0 2 % 1 0 0 1 0 0 * 9 8 % 1 0 5 1 0 0 1 0 0 * 9 8 98*2 * 9 9 1 0 5 5 0 0 D o  p r e f_____________________1 0 0

12*2 12*2 12*2 1 2 % 1 2 % 12*2 12*4 12*2 1 2 % 12% 1 2 % 1 2 % 2 ,2 0 0 R a y  C o n so lid a te d  C o p p e r . .  10
*19*2 22**> *1 9*2 22*9 2 0 % 2 0 % * 1 9 % 2 2 % * 2 0 2 3 21 21 2 0 0 R e m in g to n  T y p e w r ite r  v tc  1 0 0
*1 8 *2 2 0 19 19 * 1 8 % 2 2 * 1 8 2 2 19*2 19*2 2 0 0 R e p lo g le  S te e l------------------N o  p a r

4 4  % 4 5 % 45*2 4 7 1434 4 6 % 4 4 % 4 6 % 4 4 % 45*4 4 4 % 4 5 % 1 2 ,7 0 0 R e p u b lic  Ir o n  A  S te e l_______1 0 0
*8 1 S 4 * 8 1 8 4 * 8 2 8 4 8 3 8 3 * 8 1 % 8 4 ___ _____ 1 0 0 D o  p r e f ___________________ 1 0 0

12*2 12*2 _____ _____ ___ _____ _____ 12*2 12*2 4 0 0 R e p u b lio  M o t o r  T ru c k .J V o  p a r
5 4 % 5 5 5 4 % 5 6 Z 5134 5 2 % 52*2 5 4 5 0 % 52*% 5 2 5 2 % 1 1 ,6 0 0 R o y a l  D u tc h  C o  ( N  Y  s h a r e s ) .

1 1 % 1 1 % 1 1 % 1 1 % *1 1 12 11*4 11% 3 0 0 S t J o sep h  L e a d ________________ 10
♦2 2*2 * 2 2 % * 2  * 2 % 2 % 2 % * 2 % 2 % * 2 % 2 % 3 0 0 S a n  C e c ilia  S u g a r v  t  c . N o  p a r

* 1 0 12 * 1 0 12 * 1 0 12 * 1 0 12 10*8 1 0 % * 1 0 12 2 0 0 S a v a g e  A r m s  C o r p ............... . 1 0 0
334 334 3 % 3 % _____ _____ * 3 % 4 3 % 3 % 5 0 0 S a x o n  M o t o r  C a r  C o r p .N c  p a r

64*2 6 4 % 64*2 6534 6534 6 6 34 6 6 % 6 7 % 6538 6 6 6 5 % 6 6 1 2 ,8 0 0 S e a r s , R o e b u c k  A  C o _______1 0 0
* 1 4 15 1 3 % 1 3 % 1 3 % 14 * 1 3 % 1 5 14 1 5  ‘ 14*2 1 4 % 7 0 0 S e n e ca  C o p p e r . . _____ N o  p a r

38*4 3 8 % * 3 7 % 3 9 3 7 % 3734 3 7 % 3 8 3634 3 7 % 3 7 % 3 7 % 1 ,9 0 0 S h ell T r a n s p  A  T r a d in g ____£ 2
2 0 2 0 % 1 9 % 2 0 % 2 0 2 0 % 2 0 2 0 % 2 0 2 0 % 2 0 % 2 0 % 1 3 ,4 0 0 S in cla ir  C o n s  O il C o r p .  N o  p a r

*34*2 3 6 *34*4 3 6 34*4 3 4 % * 3 4 3 6 * 3 4 3 6 1 0 0 S lo ss -S h e ffie ld  S te e l A  Ir o n  1 0 0
7 5 * 6 5 7 0 * 6 5 7 0 7 2 * 6 5 7 5 D o  p referred _______________1 0 0

1 3 3 1 3 3 * 1 3 2 % 1 3 5 133*2 133*2 1 3 3 1 3 4 132 3 3 1 3 3 1 3 3 1 ,2 0 0 S ta n d a rd  O il o f  N  J .................... 2 6
1 0 6 % 1 0 6 % 1 0 6 % 1 0 6 % 1 0 6 %  1 0 6 % 1 0 6 %  1 0 6 % 10634 1 0 6 34 1 0 6 % 107*2 2 ,5 0 0 D o  p ref n o n  v o t in g -----------1 0 0
*72*4 76 * 7 2 % 7 6 *72*4 7 6 * 7 2 % 7 6 * 7 2 % 7 5 7 5 7 5 1 0 0 S te e l A  T u b e  o f  A m  p r e f___ 1 0 0
* 2 3 2 6 2 5 2 5 2 4 % 2 4 % 24*2 2 4*2 2 4 % 2 4 % 2 4 % 2 4 % 6 0 0 S te w a rt W a r n  S p  C o r p . N o  p a r

30*2 30*2 3 0 % 31 31 3 1 31 3 1 % 31 31 31 31 1 ,4 0 0 S tr o m b e r g -C a r b u r e t___ N o  p a r
7 8 % 7 9 % 7934 8 0 % 7 9 % 8 1 % 7 8 34 8 0 % 7 7 % 7 9 % 7 7 % 7 8 % 9 0 ,5 0 0 S tu d e b a k e r  C o r p  ( T h e ) ____1 0 0

* 9 2 % 9 5 * 9 2 9 5
4 %

* 9 2 % 9 5 D o  p r e f_____________________ 1 0 0
*4*2 5 4 % 4 % * 4 % 4 % 41o 4 % 4 % 4 % 434 1 ,2 0 0 S u b m a rin e  B o a t ................N o  p a r

4 % 5 4 % 4 % 4*2 4 % *4*2 4 % 434 4 % 7 0 0 Su p erior O il ....... ............... . N o  p a r
3 0 3 1 8 2 5 S u p erio r S te e l C o r p 'n _______i 0 0

7 % 7 % 7*2 7*2 *7*2 8 * 7 % 8 734 7 % 7 % 738 9 0 0 T e n n  C o p p  A  C  tr  c t f s .N o  p a r
333s 3 3 % 33*4 3 3 % 3 3 % 3 3 % 3 3 % 3 3 % 33*4 3 3 % 333s 3 3 % 1 2 ,4 0 0 T e x a s  C o m p a n y  ( T h e ) _______2 5
1 8 % 18*2 18*4 1 8 34 ___ ___ 1 8 % 1 8 % 1 8 % 1 8 % 1 8 18*2 3 ,3 0 0 T e x a s  P a c ific  C o a l A  O il___ 1 0
5 4 54*4 5 5 % 5 5 % 5 6 5 6 % 5 5 % 5 6 % 5 5 % 5 6 % 5 6 % 56*2 3 ,6 0 0 T o b a c c o  P r o d u c ts  C o r p ___ 1 0 0

* 7 8 8 2 *7 8 3 4 8 2 81 81 * 8 0 8 2 * 7 8 8 2 8 2 8 4 8 0 0 D o  p r e f____________________ 1 0 0
7*2 7*2 7 % 8 7*2- 7 % 7 % 7 % 7 % 7 % 7 % 7 % 1 1 ,5 7 0 T r a n s c o n tin e n ta l O i l . - N o  p a r

* 2 8 3 4 * 3 0 3 4 % * 2 8 34*2 ___ ___ * 2 8 3 3 % * 2 8 33*2 T r a n s u e  A  'W illia m s  S t  . N o  p a r
6 0 6 0 * 6 2 1 0 0 U n io n  B a g  A  P a p e r  C o r p . .1 0 0

1 8 % 1 8 % m i 1 8 % 1834 1 9 1 9 % 1 9 % * 1 9 1 9 % 1 9 % 1 9 % 1 ,4 0 0 U n io n  O il__________________N o  p a r
2 5 2 5 2434 2 5 34 2 3 % 2 4 % 2 4 2 4 *24*o 2 8 * 2 4 2 6 1 ,7 0 0 U n ite d  A llo y  S te e l_______N o  p a r

1 0 3 1 0 4 % 1 0 4 %  104*2 1 0 4 1 0 5 % 1 0 4 % 1 0 5 1 0 4 1 0 4 % 4 ,4 0 0 U n ite d  F r u i t --------------------------- 1 0 0
* 5 2 34 53*2 5 2 % 5 3 % 53*2 5438 5 3 54*2 5 3 % 5 4 54*4 5 4 % 5 ,1 0 0 U n ite d  R e ta il S to r e s____N o  p a r

1 4 1 4 % 1 4 14 6 0 0 U  S  C a s t  I  P ip e  A  F d y _____ 1 0 0
* 4 2 4 5 D o  p r e f.................. ....................1 0 0

*5*2 5 % *5*2 534 *534 534 5 % 5*2 *538 6 *5*2 6 1 00 U  S E x p r e s s ................................... 1 0 0
* 1 6 1 7 % 1 6 % 1 6 % 1 6 % 16*2 1 6 % 17 1 6 % 1638 16 1 6 % 3 ,7 0 0 U  S  F o o d  P r o d u c ts  C o r p . . 1 0 0

4 9 % 4938 49*2 5 0 % 4 9 % 5 0 % 4 9 % 51 5 0 5 0 5 0 % 5C % 4 ,0 0 0 U  S  In d u s tr ia l A lc o h o l-------- 1 0 0
* § n 9 0 * 8 0 9 0 * 8 0 9 0 * 7 2 9 2 D o  p r e f -________ __________ 1 0 0

4 7 4 7 4 7 4 7 * 4 6 % 4 8 4 7 % 4 7 % * 4 6 4 8 * 4 6 47*2 1 ,1 0 0 U  S  R e a lt y  A  Im p r o v e m e n t  1 0 0
4 8 % 4934 4 9 4 9 % 4934 5 0 % 5 0 % 5 1 % 5 0 % 5 1 % 5 0 % 5 1 % 2 4 ,9 0 0 U n ite d  S ta te s  R u b b e r _____ 1 0 0

* 9 2 % 9 9 % 9 2 34 9 3 9 2 % 9 2 % 9 3 % 9 3 % * 9 3 9 6 ___ 4 0 0 D o  1st p r e f---------------------- 1 0 0
* 3 0 3 1 U  8  S m e ltin g  R e f  A M -----------6 0

37*4 3 9 % * 3 7 3 8 4 0 0 D o  p r e f______________________ 5 0
7 1 % 7 2 % 7134 7 2 % 7 2 % 7 3 % 7 2 % 7 3 % 7 2 % 7 2 % 7 2 % 7 3 % 9 9 ,4 0 0 U n ite d  S ta te s  S te e l C o r p . .  1 0 0

1 0 9 %  1 0 9 % 1 0 9 1 0 9 % 1 0 8 %  1 0 8 % 1 0 9 1 0 9 % 1 0 9 10938 1 0 9 1 0 9 % 2 ,5 0 0 D o  p r e f.................................- 1 0 0
4 7 % 4734 47*2 4 8 % 48*2 4 9 4 8 % 4 9 4 7 % 48*2 4 7 % 4 7 % 6 ,3 0 0 U t a h  C o p p e r ------------------------------1 0
*8 3 4 934 *8 3 4 934 *8 3 4 934 * 8 % 934 9 % 9 % *8 3 4 9 % 1 0 0 U ta h  Secu rities  v  t  c ................1 0 0
2 8 2 8 % 2 7 % 2 8 3 4 2 8 34 2 8 34 2 8 34 2 9 % * 2 8 2 9 2 8 34 2 9 % 1 ,9 0 0 V a n a d iu m  C o r p --------------- N o  p a r

*2 5*2 2 7 2 6 % 2 7 2 7 2 7 *2 5 *2 2 7 2 6 2 6 % 1 ,3 0 0 V ir g in la -C a r o lin a  C h e m ____1 0 0
* 7 3 7 5 7 3 73" 7 2 % 7 2 % ___ ___ * 7 3 7 5 * 7 2 7 5 3 0 0 D o  p re f....................................- 1 0 0

* 7 0 8 0 * 7 0 8 0 * 7 0 8 0 V ir g in ia  Ir o n  C  A  C . .............1 0 0
*6*2 ’ 7 *6*2 7 *6*2 7 * 6 % 6 % * 6 % 7 7 7 2 0 0 V  V lv a u d o u ........................... N o  p a r

*5 410 5 8 * 5 5 5 8 55*2 55*o * 5 5 5 8 W e lls  F a r g o  E x p r e s s_______100
8 2 8 3 % 8 3 38 8 4 8 4 8 4 8 5 8 5 8 4 7J 8 4 % 8 5 8 5 1 ,2 0 0 W e s te r n  U n io n  T e le g r a p h . 1 0 0
8 8 8 8 8 7 8 7 8 7 8 7 * 8 6 9 0 8 7 8 7 * 8 6 9 0 4 2 5 W e s tin g h o u s e  A ir  B r a k e — 5 0
4 2 % 4 2 % 4 1 % 4 2 *» 42 4 3 42*2 4 3 4 2 3 4 4 3 4 3 4 4 6 ,2 0 0 W e s tin g h o u s e  E le c  A  M f g . , 6 0

3 2 3 2 3 2 % 3 2 % 3 1 % 3 1 % 4 0 0 W h it e  M o t o r ___________________ 5 0
7 7 % 7 7 % 7 7 % 7 % 734 7 % 734 758 7 % 4 ,6 0 0 W h ite  O il C o r p o r a t io n .N o  p a r

* 9 * 9 1 3 * 9 13 W lc k w ir e  S p e n ce r  S te e l--------6
6 % 6 % 7 7 % 7 % 7*4 6 % 7 % 6 % 7 % 7 7 % 3 ,3 5 0 W llly s -O v e r la n d  ( T h e ) ---------- 2 5

*2 8 *2 3 5 * 2 8 % 3 3 * 2 5 *  2 31*2 3 0 3 0 2 9 2 9 2 8 34 2 9 6 0 0 D o  p ref ( n e w ) _____________ 1 0 0
* 3 0 3 4 * 3 1 3 5 *3 1 3 7 3 5 3 5 * 3 2 3 7 1 0 0 W ils o n  A  C o , I n c , v  t  0 . N o  p a r

n  0 9 1 1 3 * 1 0 9 1 1 3 * 1 0 9 112 1 1 0 % 1 1 0 % 111 111 * 1 1 0 *2  1 1 3 2 0 0 W o o lw o r th  (F  W ) — .............1 0 0
“1 0 4 * 1 0 4 * 1 0 4 * 1 0 4 105% 105*4 * 1 0 5 ___ 1 0 0 D o  p r e f_____________________1 0 0
*42*9 45*2 * 4 2 % 45*2 42*4 4 2 % 4 2 % 4 2 % * 4 2 4 5 4 2 % 4 2 % 4 0 0 W o r th in g to n  P  A  M  v t  0 . . 1 0 0
*7334 8 0 * 7 3 % 8 0 * 7 3 % 8 0 *7334 8 0 7 3 % 7 3 % ___ ___ 1 0 0 D o  p ref A ______________  M 0 U
* 5 6 593.i * 5 6 5934 * 5 6 5934 * 5 6 5 9 * 5 6 5 9 — — — D o  p ref B _________________ 1 0 0

PER SHARE 
Range since Jan. 1.

On basis of lOO-ftAar* loti
Lowest

41
89

9
64

$ per share
8 *8 J u ly  6  

31 Juu 6  
9412 J u u e 2 3  

130  F e b  3 
100 Jan 6 
59% Jan  8 
65 J u n e 7 
37 J u ly  5 
0512 J an  4 
9 5  M a r  18  
873* Ju ly  6
8 4  J u n e l7  
1634 J an  3
10 J u ly  *20 
2 2  Ju n e21

^4612 J u n e  14 
9 3  J u n e 15  
1434 F e b  3  
1 3 %  J u n e 2 3  

1 0 2  J an  4  
1 0 0  Jan  3  

2 5 %  J u ly 2 0  
5«r i4 J a n  4

1 A p r  13 
J u n e 2 3  
J u n e l l

09 J u n e 2 0  
100 JuneJO  

M a r 3 1  
J u ly  18  

2 0 %  F e b  9 
4 5  Jan 2 0  
6 4 ia  F e b  7  
2 0 i 2 J u n e lO  

8 i 2 M a r  8 
ia4 M a y 31

2 0  J u ly  18 
p is J u n e 2 8

2 7 %  J u ly  11 
8 i2 J u ly  1 

40U Jan 19 
2 7 i 2 M a r l 2  
3912  J u ly  6 
3534  J u ly  6 

6 %  J u n e 2 0  
3 3 %  Jan 3 
2 8 %  J u ly  11 
16  J u n e 17 
15i8 June2*2 
3 4  J u n e 2 2  

CI2 J u ly  13  
4 9*2  J u ly l3  
5 2  J u ly l6  
8278 Jan 8 
12is M arl5 
6 4  J u n e 2 5  
8 3  J u n e S 2  
54 Jan 16 
89*2 J u n e l4  
2 5 %  J u n e l l  
2 4 %  Ju n e21  
7 3 %  J u n e 2 4  
9 8  A p r 2 1
11 M a r l 2  
1718 J u n e 2 0
18 J u n e 2 1  
4 1 is  J u n e 2 3  
7 9 78 J u n e 2 2  
12ig J u n e 2 3  
4 6 i2 J u n e 2 0  
1 0 %  J u n e l3

2 J u n e 2 3  
9 78 J u n e 2 3  
2 7s Jan 3

6 2 i 8 J u ly  11 
1 2 84 M a r l l  
3C34 J u ly 2 1  
1734 J u n e 2 0  
3218 J u n e 2 9  
6 8 I4 J u n e 2 9  

1 2 4 %  J u n e l3  
10518 J an  3  

7 3 i2 Ju n e 8
2 1  J u n e  6  
2 6 34 J u n e 2 l  
423g Jan 3  
83 Jan 6

414 J u ly  18  
4 i2 J u ly  8 

2 6  J u n e 2 0  
7  M a r  12 

2 9  J u n e 2 1  
1634 Ju n e21  
4 5  M a r 2 2  
7 6 %  J u n e 2 8  

6 %  M a r l 2  
2 8  J u n e 2 5  
6 0  J u ly  15  
175s M a r  14
1 9  J u n e  8 

29584  J u n e 2 0
4 8  A p r  1 
l l i 2 JaD 3  
39*4 Jan 3 

J u n e 2 0  
15 J u n e 2 3  
4 8  J u ly  11
8 5  J u n e 2 4  
4118 M a rll 
4 7 is  J u ly  11 
9 1 i2 J u n e 2 0  
2 6  Apr 1 
3 7 U  J u ly  18  
70*4 J u n e 2 3

1 0 5  J u n e 2 1  
4534  Mar31  

8 I4 J u ly  9 
25i& J u n e 2 1  
2 3 %  J u n e 2 3  
6 0  J u n e 2 3  
7 8  J u n e  9  

5 %  M a rll 
4 9 %  Jan 4 
81 J u ly !  5  
8 7  J u ly  18  
4 1 i 2 J u ly l5  
2 9 i4 J u n e 2 3  

7 J u ly  16 
1 4 U  A p r  11 
5U Jan 3  

2 6  U  J u n e 2 3  
3 1  J u ly  15 

1 0 8 i4 Feb 24  
1 0 5  J u n e 2 4  

3 S i2 Ju n e21  
71 Jan 7 
5 6 14 J u n e J l

Highest

06
95
81

108

| p e r  s h a r e  
12*4  J an  10  
4 2  J an  31

1 0 0  M a r l l  
1 6 4 %  F e b  2 8  
107  F e b  3

0 8  Jan  24  
6 7 %  F e b  2 
8 9 %  F e b  14 
Q3% A p r  18

101 >2 A p r  7 
107*4 J an  13

91 J an  11
2 4  A p r  20  
1 5 %  A p r  2 5  
331* J an  1 
6 0 U J a n  11 
9 8  J u n e 15
2 5  M a y  2 
3 0  J an  4

12084  A p r  2 6  
1 2 0  Jan  2 0  

3 5 %  J an  18 
79*4  M a y  10

6  J an  10  
F e b  14  
M a r  9  

M a y  7 
M a y  4

13ia M a y  11 
8 9  F e b  19 
3 9  M a y lO  
5 7 i2 M a y l 8  
6 2  J u ly  13 
3 9  M a r 2 9  
127* Jan 8 

4  J a n  7 
3 0 %  A p r  29
16 J an  11 
6 4 %  J a n  11 
1934 Jan  8 
6 6  M a y l O  
4 1 i2 J a n  4  
793* F e b  17  
7134 J a n  12
17 J a n  17  
6788 M a y  17 
3 5 i2 J a n  11 
3 1 i*  J a n  8  
4 2 %  M a y  2  
8 8  M a r 2 8  
l l 7s J a n  8  
7 8  J a n  7  
6 4 78 M a y  3 
8 8 %  J a n  19 
1 6 %  M a y  6
9 6  J a n  2 4  

1 0 4  J a n  2 4
7 0 U  M a y  19  

llO ^ s  J a n  21  
6 1 i2 J a n  11 
36*4 M a y  6  
9 0 %  M a y l O

1 0 9  M a r  3  
15 M a y l l  
3834 M a y l l  
3 9 %  J a n  12  
7 3 U J a n  13  
9 6 %  M a r  2 
2 4 %  Jan  2 5  
6978 M a y  5  
13 J a n  12

5 %  F e b  16  
233s J an  11  

634 A p r 3 0  
8884  J an  3  
20*4  J an  17
4 9  M a y  9  
283* M a y  6 
5 6  J an  11  
7 3 i2 F e b  2 8

167*2 J a n  1 3
1 1 0  J a n  2 0  

8 2  F e b  7  
3 7  J a n  2 4
4 6  A p r  3 0  
9 3 %  A p r  2 9
9 7  M a y  4  
1038 J a n  7  
1 3 U  J a n  11  
4 8  J a n  13  
1 0 s4 A p r  26  
4 5  J a n  10  
3 6 78 J a n  2 1  
58*4 M a y 2 4  
9 1  J a n  1 3  
1 3  A p r  2 5  
44*2  A p r  2 5  
7 5  J a n  13  
2 5 *2 M a y l 9  
3 4  J an  4

2 0 7  J a n  7  
6 2 U  M a y 2 3  
1 9  M a y  6
5 0  M a r 2 4

7  J a n  13  
27*4 J a n  1 9  
7 4 i2 M a y  3

1 0 2  M a r  8  
6 8 34 M a y  18  
7984  A p r  3 0

1 0 S 78 J an  4  
35*2  J an  27 
44*2  J an  3  
86*2  M a y  6 

112 J an  27 
59*2  J an  19  
12*8 M a r l 7
4 1  J an  11  
4 2 * t  J a n  H

1 0 2 34 Jan  1 8  
95 J a n  25 

9 U  M a y l l  
7 2  J a n  20 
9 4  A p r  12  
967s J an  14 
4 9 %  M a r 29  
4 4  M a y  2  
17*8 J a n  8 
18*2 J an  11  
10*2  M a y  4
4 2  M a y  3
4 7  J a n  7  

117*2 A p r  11
1 1 1  F e b  2  

55*4  M a y  5  
81 F e b  11
a c i . tt

PER SHARE 
Mange for Previous 

Year 1920

Lowest Highest
$ per hare $ per share

9% Nov 28 Jan
26 Deo 70 Jan

100 Dec 116% Jan
120** Dec 183 34 Jan
97 Dec 110*2 Jan
60 Deo 69 a4 Jan
56 Deo 64*4 Mar
63% Deo 161*2 Apr
66 Deo 137*2 Apr
95% Oct 107 Jan

148 Aug 222 Jan
88 Afar 106 Jan
14% Dec 26 Jan
10 Aug 71*4 Jan
28% Deo 62*4 Jan
47% Deo 69*i Jan
93 Deo 100*4 Jan
12% Deo 40 Mar
25% Deo 40 Mar
96 Dec 125 Jan

103*2 July 110 Jan
26% Deo 80 Jan
69% Deo 102% Jan

2 Dec 13 Apr
45 Nov 89*s Jan
88 Nov 102% Jan
63% Deo 93% Apr

100 Dec 110 Jan
8 Nov 17% Jan

66 Deo 117*4 Jan
16% Deo 48% Jan
36% Dec 61 Jan
48 May 61*4 Ool
26 Dec 77% Jan

9 Deo 22*8 Apr
2% Deo 6*4 Mar

23 Nov 28*4 Sept
12 Deo 41% Jan

*42% Dec 66 Jan
10% Deo 78 Jan
41*4 May 61% Jan
36 Deo 41% Dee
69% Deo 116*8 Apr
64% Deo 111*4 Apr

6*4 Deo 36*4 Apr
27 Aug 46 Oct
30% Deo 42*2 Jan
26*4 Deo 44% July
16 Deo 82% Jan
69 Dec 108% Jan

9 Deo 23% Jan
72 Dec 98 Jan
61% Feb 72% Sept
83 Dec 91*4 Jan
12 Deo 27% Jan
72 Dec 113*4 Apr
90*4 Deo 104% Feb
52 Dec 68 Jan
96% Deo 124 Mar
40 Deo 12 0 Apr
29% Dec 50% Jan
73 Dec 106% Apr
92% May 107 Nov
10 Nov 22*4 Jad
24% Dec 94 Jan
30 Dec 93*a July
6 6 % Dec 124*4 Jan
84 Dec 100*4 Jan
16% Dec 55*4 Jan
49*i Dec 123*8 May
10 Dec 177a Apr

2 *s Dec 25*4 June
9 Dec 83% Apr
2 % Dec 2 1 % Jan

85% Dec 243 Apr
14% Oct 23% Nov
33% Dec 90*4 Jan
20 Dec 48*4 Jan
43 Dec 82*4 Jan
75 Dec 94% Apr

<142% Deo 4212% Mar
10 0 % June 113*8 Mar
77 Dec 91% June
24% Dec 61% Mar
2 2 % Dec 118*4 Apr
37*4 Dec 126*8 Apr
76 Deo 1 0 1 % Jan

8*4 Dec 14 Oct
1 1 % Dec 20*8 Sept
41 Feb 60 Apr

6*4 Dec 13*4 Mar
40 Dec f57*4 Jan
2 2 Dec 533s July
46 Dec 95% Jan
80 Dec 106 Jan

6 % Deo 38*4 Jan
34% Deo 60% Jan
61*4 Dec 127 Apr
19% Dec 38 Jan
27% Dec 53 Jan

176 Feb 224% Oct
45% Dee 96% Jan
1 0 % Nov 26% Jan
38 Dec 55*4 Apr

6 % Dec 37% Apr
15 Deo 78% Jan
6 6 % Dec 116*8 Jan
90 Aug 103% Jan
35% Nov 69% Apr
63 Dec 143*4 Jan
95% Dec 116% Jan
29* Dec 76 Jan
39% Dec 47% Mar
76% Dec 109 Jan

104% Deo 115% Jan
44% Dec 80% Jan

7 Aug 14 Oct
28% Deo 97 Apr
24*4 Dec 80*4 Apr
88*4 Dec 1 1 2 % Jan
76 Feb 1 2 0 % Sept

6*4 Dec 2 1 June
46*4 Nov 76 Mar
80% July 92% Oct
S9% Nov1 119 Jan
40 Dec 65% Jan
30*i Dec 69% Mar
13*8 Dec 25% Oct
19 Nov 32% Sept

5% Deo 32 Jan
26 TOO 93 Jan
34% Deo 82% Jan

10O J une 146 Apr
10 2 Dec 116 Jan
36% Dei’ 96 Jan
73 Dec 93% Jan
63% l>eo 76 Jan

*  B id  a n d  a sk e d  p rices; n o  sale on this d a y . ft L e ss  th a n  1 0 0  sh a r e s . X E x -r ig h ta . a  E x -d l v .  a n d  r ig h ts , x E x -d i v . # R e d u c e d  to  b a s is  o l  $ 2 5  p a r . •  F a r  $ 1 0 0 .
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BO N D S
H . Y . ST O C K  K X O H A N O M  

Week ending July 22

2 3

II. S . G o v e r n m e n t .
riret Liberty Loan—

3 Vi % of 1932 1947........................J D
Conv 4%  o f 1932 1947.................J i>
Conv 4H%  of 1932 1947______ J I)
2d conv 4M %  of 1932 1947— | J D

tteoond Liberty Loan—
4%  of 1927 1942............................J M  N
Conv 4 Vi % o f 1927 1942............ JM N

Third Liberty Loan—
4 Vi % o f 1928.................................M  S

Fourth Liberty Loan—  j
4 Vi % o f 1933 1938.........................J  A O

Victory Liberty Loan—
4 Vi %  Notes o f 1922 1923......... 'J  D
8 Vi % Notea o f 1922 1923_____ |J D

2s consol registered__________ <11930 % J
28 consol coupon____________ <11980 Q J
As registered___________________1925 Q F
As coupon_____________________ 1925 Q F
Pan Canal 10-30-yr 2s..........*1936 Q F
Pan Canal 10-30-yr 2s r e g . . . l9 3 8  Q N
Panama Canal 3s g _________ 1901 Q M

Registered________________ 1961 <3 M

F ore ig n  G ov ern m en t.
Argentine Internal 5s o f 1 9 9 9 .. .  
Belgium 25-yr ext s f 7 Vi s 8-1946

6-year 6%  notes..........Jan 1925
20-year s f 8s______ _______ 1941

Bergen (N orw ay) s f 8s_____ 1945
Berne (C ity of) s f 8a............... 1945
Bordeaux (C ity o f) 15-yr 68-1934
Brazil, U S extern 8 s ______ .  1941
Canada (Dom inion o f)  g 6a--1926 

do do - ..1 9 3 1
2- yr 5 Vis gold notes A u g. 1921
10-year 5M 9 -.......................... 1929

Chile (Republilc) ext sf 8 s_ -  1941 
Chinese (Hukuang R y ) 6s o f 1911
Christiania (C ity) s 1 8s____1945
Copenhagen 25 yr s f  6Vis__1944 
Cuba— External debt 5s o f  1904. 

Exter dt o f 6s 1914 ser A -1949
External loan 4 Vi a . ..........-1949

Danish Con Municipal 8a “ A ” 1946
Series B _ ....................................1940

Denmark external s f 8s____1945
Dominican R ep Cons Adm  sf 5s ’58 
French Republic 25-yr ext 8s. 1945 

20-year extern loan 7 Ms -.1941  
Q t Brit <fc Ireland (U K  o f )—

5-year 5 M %  notes________ 1921
20-year gold bond 5 V is .-1937 
10-year conv 5 M s_________ 1929
3- year conv 5 M s__p i 922

Italy (K ingdom  of) Ser A 6 M s .’25 
Japanese G ovt— £ loan 4 M s. 1925

Second series 4 M s______ .1925
Sterling loan 4s____________ 1931

Lyons (C ity of) 15-yr 0 s . .  3934
Marseilles (C ity of) 15-yr 68.1934 
Mexico— Exter loan £ 5s o f 1899

Gold debt 4s o f 1904...........1954
Norway external a t 8s..........1940
Paris (C ity o f) 5-year 6s____ 1921
San Paulo (State) ext b f 8s - 1936
Sweden 20-year 6 s ___________1939
Swiss Confederation 20-yr s f  8s ’40 
Switzerland (G ovt o f) s f  8s 1940
Tokyo C ity 5s loan o f 1912_____
Burlch (C ity o f) s f 8s________ 1945

tThese are prices on the basis of

S ta te  a n d  C ity  S ecu r it ies .
N Y  C ity— 4M s C orp stock . 1960

AMs Corporate stock____ 1964
4M s Corporate stock_____ 1966
AMs Corporate stock July 1967
AMs Corporate stock..........1965
AMs Corporate stock_____ 1963
A% Corporate stock______ 1959
4%  Corporate stock_____ 1958
1% Corporate stock ............1957
A% Corporate stock reg_-_1956
New A M s................................1957
A M %  Corporate s to ck .__1957 
8M %  Corporate s to ck ...1 9 5 4

N Y  State— 4s............................ 1961
Canal Im provem ent 4s____ 1961
Canal Im provem ent 4s____ 1960
Highway Im prov’ t 4 M a ..l9 0 3  
Highway Im prov ’ t 4M 8 --19 65  

Virginia funded debt 2-3s_._1991 
5s deferred Brown Bros ctfs___

M S 
J DI

If" a
; M  N 
IM N 
|M N 

D  
O 
O 
A 
A 
A 
D 
O 
J

P r ic e
F r id a y

J u ly  22

W e e k 's  
H a n g s o r  
L a s t  Hals

B id A s k  L o w H ig h N o .

87.00 Bale 80.40 87.10 2159
87.08 Halo 87 08 87.08 10
87.02 Halo 87.12 87 7 0  1030
90.10 9 9 . 0 0  90.10 July’2 1 ___

87.21 Sale 180 80 87 30
87.34 Sale 80.90 87.40
91.50 Sale 

87.48 Sale

Wl S
A 
A 
A 
A 
O 
A 
D  

J D

M N
A 
A
A 
A 
A 
J 
J

M N 
M N
Q J 
J D 
A O 
A O 
J J 
J D

j “ j
M S 
A O
$ 5  to

M S
IVI S
A O

R ailroad.
Ann Arbor 1st g 4s_............... *1990
Atoh Top  <fe S F g— Gen g 4a . .  1995

R eg istered ______________ 1995
Adjustm ent gold 4s______ *1995

Stam ped .................... *1995
C onv gold 4a...................  1955
C onv 4a Issue of 1910_____ 1960
East Okla D lv  1st g 4a____ 1928
R ocky M tn  D lv  1st 4a____ 1965
Trans C on Short L  let 4a. 1958 
Cal-Arlz 1st & ref 4 Via “ A ”  1962 
0 Fe Free A  Ph 1st g 6 a .-.1942

Atl Coast L lat gold 4s_____ *1952
10-year secured 7a_________ 1930
Gen unified 4M s___________1964
Ala M id  lat gu gold 6a____ 1928
Bruna A  W  lat gu gold 4a. .1938 
Charles A  8av lat gold 7 a ..1936
L A N  coll gold 4 8 . . .......... a l952
0av F  A  W  lat gold 6a____ 1934

lat gold 6a...............  1934
Balt A  Ohio prior 3M s______ 1925

Registered.............................. *1925
lat 50-year gold 4a________ *1948
Registered------------------------- *1948
10-yr conv 4M a......................1933
Refund A  gen 5a Series A . .  1995
Tem porary 10-yr 6a______ 1929
Pitta Juno lat gold 6a_____ 1922
P Juno A  M  D lv  lat g 3 M s. 1925 
P L K A W Va Sya ref 4a .1941 
South w D lv  lat gold 3M 8-.1925 
Cent Ohio lat o «  4M 0---193O  
Cl Lor A W con  la t g 5a. .1933 
Ohio R iver R R  lat, g fig .-.19 36

General gold 5a_________ 1937
Pitta Olev A ToJ lat g 6 a ..1922 
Tol A  Cln dlv lat ref 4a A __ 1969 

Buffalo R A P  gen g 6a_. ..1 9 37
Consol 4 M a......... ...................1967
All A West lat g 4a gu____ 1998
Clear A  M ab lat gu g 6a___1943
Roeb hr Pit,t.» non  i«t v 6a 1922

J D
fVi S
rvs n  
M N 
M N 
M N  
M N 
IVI N 
IVI N 
IV! S 
J 
J
M 
IVI
J

98.44
98.42
100
100
104%
104U
100

74
75

68
100*2 
93% 

100 
96% 
98*2 
80% 
98*2 
91*2 
8 8 * 4  

9934 
92 
96% 

I 45*2 
99
78
79 
76 
65*2

101
100*2
10i34
80 ig
99*2
95*8

9978  

86*8 
88% 
93*2 
8 8 * 4  

: 8434 
: 847g 
: 6938 

8114
81 

: 45 
533*2 
102*2 
99%
95*2
85

10434

Salo
Sale
100*2
100*4

100*4
1 0 0 3 4

91.00 91.52
87 00 87.60

78

Sale
Sale.
Sale
Sale
Sale
Sale

81%
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
70*2

Sale
Sale
Sale
Sale

81*8
Sale
Sale

Sale
Salel
Sale
Sale

Sale*
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

Q J 
A O 
A O 
Nov 
Nov 
J D 
J Divi s 
j  j  
j  j
IVI S 
M  S 
M  8 
IVI N 
J D  
M N 
J J 
J J 
M N  
A O 
A O 
J J 
Q J 
A O 
Q J

j "  D 
J J 
J J 
M  N 
M N 
J J 
M S 
A O 
J D  
A O 
A O 
J J 
M S 
M N 
A O 
J J
T O

59% Sale
99 Sale

83*2 84%
83% 84%
84% Sale
89% 89%
89% 90%
8 8 % 90%
8 0 % ____
80 80%
79% 82
79 80*2
89%
89% 91
71*2 72%

_____ 8 8

8 8

95 —

67*2 —

53 55
76*2 Sale
71*2 < 5%
71*2 Sale
71 Sale
69% Sale

$83 SaleJ
84*2 87*2
6 8 Sale
72 74*2
78
8 6 % _____
78 Sale

102*8 104
73% Sale
94% _ _ __
77 83

1 0 0 %
69*4 Sale 
99% 101
87*2 94
84% Sale
08% Sale

09% Sale
71*8 Sale
89*2 Sale
95
79*2 _ _ ̂
04*2 Sale
80 Sale
81 _ ___
85% _ _ _
84*2 8 8

76 _ _ _ _
96% _ _ _ _
53*1 Sale
8 8 % _ _ _ _
77% 79*2
09*8 _ _ _ _
83% _ _ _ _
90% —

98 26 
98.28 
100 
100% 
104*4 
101*4 
100 
99 
79*4 
75

67
100*8

92%
99*2
96*2
9838
80
97%
91*2
873g
99%
9078
96
45
97*2
76
79 
79% 
65*2 
99 
99

100*2
80 
9878 
95

9 9 %  
85% 
88*2 
98 
88 
8434 
8434 
69*4 
80% 
80 
44% 
32% 

102*2 
9 9 %  

95 
84% 

10434 
10278 

59*2 
98*2

98.44 
98.42 

Juno’ 2 1  

Juno’ 2 0  

Juno’2i 
104*4 

July’21 
July’ 18 
Apr’ 2 0  

76

68
10178
93% 

100*2 
97*2 
98% 
80*2 
9878 
9134  

88*2 
99% 
92 
97*8 
46. 
99*8 
78 
79% 

June’ 2 1  

65*2 
101 
100*2 
101% 
81*4 
99*2 
98

100
8634 
89 
98*2 
88% 
86 
8478

I 10
4183
3313

6403
11723
1484

Hangs 
Mince 
Jan. 1

82
81*4
45*4
34*2

103%
100
953 4

86
106

June’21
59*2
99*4

83*2
84%
84%
89*2
893$
88%
79%
79%
80
81%
89
89 
73%
90 
89 
93

101
95
71%
75%

75*2
7534
70*2
70 
68
83 
83% 
68 
72% 
77*8 
86*2 
75%

102*4
73*2
95
79

129%
67%

100%
89
83%
79*z
67*8
64%
6 8 * 4

70*4
88*2

112
79%
63*4
76
85
86*2
85
84 
95*4 
53*2 
93
80
71
85 
0014

83% 
July’21 

84% 
89*2 

July921 
July’21 

80% 
June’21 
July’21 
A pr’21 

89% 
July’21 
A pr’ 21 
Dec*20 

Sept’20 
July’20 
A pr’21 

July’20 
O ct ’ 20  
D ec ’20

July’21
76%

July’2l
71%
71
69%
83

July’21
68

July’21
78

June’21
78

102%
74

July’21
Jan'21
Aug’ 15

69*4 
N ov ’20 

June’21 
84% 

M a r’21 
68% 

July'21 
69*4 
71% 
89*2 

Jan’ 12 
July'21 

64*2 
80

M ar’20
July’21 
July ' 2 1  

Feb’21 
May’21 

54% 
A pr’ 2) 

Juno’21 
May'2 J 
Apr'30 

J mIv '21

39
177
62

291
41
75
19

331
32 
24
3

31
315

10
49

204
12

' l l
70
51 

171
78

401
431
24

410
52 

802
14
38
26
8j
28
18
33 
29

122
156
49
66
63

‘ 16
43

24

15

149

"16
9

24
2

" _4

“ 3

"47
4

16

46

98
39

05
40 
67

44
44

23

Low High

86.00 93.60 
85.24 88.60 
85.40 88.60
04.00 100.60
85.34 88.80 
86.30 88.40
88.00 91.92
85.34 88.60

95.56 98.80 
95.80 98.80 
100  100

104 105*4
1 0 2*a 104*2 
100 100

75 79%

6 6 * 2

96*2
87
96%
93*4
92%
74
97 
85% 
83%
98 
87% 
92 
40% 
94% 
72 
77 
75% 
63 
95% 
95% 
95% 
70% 
90 
95

97%
83
80
94
81
75%
75*8
56
74%
74
40
29
96%
94
95 
81%

102%
102
43
94

72
101%
97%

100%
98%
99
84%
98
93 
90% 
99%
94 
99% 
49 
99% 
78 
82% 
81 
71%

101
100%
101%
83%

101*4
98

100
87%
91-%
98*2 
87 \ 
85*2 
85% 
70% 
85 
84% 
55 
41 

105 
100 
98 
88% 

103 
10434 
62% 
99*2

82% 8 8  

8 2 * 2  8 8 * 2  

82% 8 8  

87*2 93% 
8734 92% 
8734 94 
79 84
78% 84% 
78% 84% 
81% 83% 
87*2 93% 
8 6 % 93*2 
73% 74

1 0 1  1 0 1

50
73%
75
07%
68
67%
79
83
65
72%
77
8 6 * 2

73*2
99
72%
91
78%

55
79%
77%
73
73
72
84
85 
72 
70% 
84% 
88 
81

103%
78
95
79

6638 73

89 89
79% 84% 
79*2 79% 
04% 70% 
6434 67 
65 71%
60 72
87% 93%

6 8 % 81% 
61% 6 6 * 2  

73% 80

8 6 * 4  91% 
85 8 8

84 84
95% 903* 
50*8 65*2 
91 93
79 85
71 71

99% 993*

B O N D S
N . Y . S T O C K  E X C H A N G E  

Week ending July 22

( Canada Sou conn gu A c 
Canadian N orth deb a f

25-yoar h f di b 6

7b .

Consol gold 6s.......................
10-yr temp aeour Oh June.. 
C hatt D lv pur m oney g 4h

M id G a A Atl D lv 6 fl.........
M obile  Dlv 1st g 6 h...........

Cent H Il A  B o f G a coll g 6 h. 
Cent o f N J gen gold 6 b--------

1951
1947

Am  D ock A  Im p gu 5a____
N  Y A Long Br gen g 4 s . -.1941

Chefla A  O fund A lm pt 6 a___1929}
lat conaol gold 6a_________

Gonoral gold

30-year oonv aecured 6 a.

Potta Creek Br lat 4a..........1946
R  A  A D lv  1st con  g 4 a ...1 9 8 9

2d conaol gold 4 s ............... 1989
Greenbrier R y  le t gu g 4a. 1940 
Warm Springe V lat g 5a__1941

Ohio A  Alton R R  ref g 3a____ 1949
Railway 1st Hen 3 Me______ 1950

Ohio Burl A  Q— 111 D lv 3M 0-1949
Illinois D lv  4a_____________ 1949
Nebraska Extension 4a___1927

R egistered ............. ............. 1927
General 4a__________________ 1958

C hic A  E 111 ref A  Imp 4s g__1965 
U S M tg  A  Tr C o eta o f dep.
1st consol gold 0a_________ 1930
General consol lat 5a______ 1937

U S M tg A Tr C o otfs o f dep
Stam ped_______________

Guar T r C o ctfa o f d ep ..
Chic A  Ind C  R y  1st 5a____1936

Chicago Great W est lat 4a___1969
Chic Ind A  Loulsv— R ef 08..1947

Refunding gold 5a____ _____1947
Refunding 4s Series C ____1940
Ind A  Loulsv 1st gu 4s____ 1950

Chic Ind  A Sou 50-yr 4s____ 1950
Chic L S A East 1st 4M B ...1 9 09  
Ch M  A  St P  gen g 4a ser A .61989

Registered______________ 61989
Gen’l gold 3 Ms Ser B ..........61989
General 4 Ms Series C _____ 61989
Gen A  ref Ser A 4 M s_____ a,' 014
Gen ref conv Ser B  6 s____ a2014
Convertible 4 M 8 _ .________ 1932
Permanent 4a______________ 1925
25-year debenture 4s............ 1934
Chic A  L  Sup D lv  g 5s____ 1921
Chic A  M o  R iv  D lv  6 s ____1920
C  M  A Puget Sd 1st gu 4 s . .  1949 
Fargo A  Sou assum g 0 s . .  .1924
M ilw  A  Nor 1st ext 4 M s___1934

Cons extended 4 M s____ 1934
W ls A Minn D lv g 5s_____ 1921

Ohio A  N ’west E x 4s___1880-’20
Registered.............. .1880-1920

General gold 3 M s_________ 1987
R egistered____ .________ pl987

General 4s_____ _______ . . . .1 9 8 7
Stamped 4s______________ 1987

General 5s stam ped________ 1987
Sinking fund 0s______ 1879-1929

Registered................. 1879-1929
Sinking fund 5s______ 1879-1929

Registered________ 1879-1929
Debenture 5s______________ 1921

R eg istered ______________ 1921
Sinking fund deb 5 s _ . . . . . . I 933

10-year secured 7s g __ ...........1930
15-yea aer*ure<1 6 Ms g ____ 1936
Des Plaines Val 1st gu 4 M s . . ’47 
Frem Elk A  M o  V 1st 6 s . .1933 
M an Q  B A  N  W  1st 3M 8.1941
M ilw  A  S L  1st gu 3M s___1941
M il L  S A W est Imp g 6S..1929

Ashland D lv  1st g 6s___1925
M ich D lv  1st gold 08___1924

M il Spar A  N  W  1st gu 48.1947 
St L  Peo A N  W  1st gu 68.1948

C hic R  I A  P— Ry gen 4s____1988
R e g is te re d ______________ 1988

R efunding gold 4s_________ 1934
R  I Ark A  Louis 1st 4M S..1934  
Burl C  R  A  N  1st 5 s . . . . .1 9 3 4  
C  R  I  F  A  N  W  1st gu 5S..1921
Ch O kla A G  cons 5s_______ 1952
K eok  A  Des M oines 1st 58.1923 
St Paul A  K  C  Sh L  1st 4 M s .’41

C hic St P  M  A  O cons 6s ____ 1930
C ons 0s reduced to  3 M s ..1930
D ebenture 5s............ ..............1930
N orth W isconsin 1st 0 s ____ 1930
Superior Short L  1st 5s g__61930 

Chlo T  H  A  So E ast 1st 6s . .  1900 
Chlo A  W est Ind gen g 0 s . .61932

C onsol 50-year 4s_________ 1952
15 year s 1 7 M s ____________ 1935

C in  H  A  D  2d gold 4M s______1937
C  Find A F t W  1st gu 4s g.1923 
D a y  A  M ich  1st cons 4M 0-1931 

C lev Cln Ch A  St L  gen 4S..1993
20-year deb 4 M s .................. 1931
General 5s Series B ________ 1993
R ef A  lm pt 0s Series A ____1929
Cairo D lv  1st gold 4 s______1939
Cln W  A M  D lv  1st g 4e._ .1991
St L  D lv  1st coll tr & 4s____1990
Spr A  C ol D lv  1st g 4s____1940
W  W  Val D lv  lat g 4s____1940
C l  St L A  C 1st g 4a_____ £1930

R egistered....... .................. £1930
Cin 8  A  C l cone lat g 5a___1928
O O C A  I gen cone g 6a___1934
Ind  B A  W  lat pref 4a____ 1940

Cleve Short L  lat gu 4 M s____19011
C olorado A Sou 1st g 4a_____ 1929

R efund A E xt 4 M s________3
Ft W  A  Den C lat g 0a____ 1

Conn A  Pas R lva lat g 4a___1943
Cuba P R  1*t Rfl-vpnr Kp B 1952

i f i
Pries 

Friday 
July 2 2

Week’s 
Hants or 
Last Male l i

Hang 
Mines 

Jan. 1
Bid Ask Low High No. Low Hioh

A O 85 Hale 85 85*4 1 0 81*2 8 8 %
J D 1 0 1 * 2  Hale 1 0 0 % 1 0 1 * 2 152 99% 1 0 2 * 2J J 97 Hale 95% 97*« 328 90% 97%
J i> 76*4 Hale 74 75% 6 08 70
F A 89% ------ 89 89 1 85% 95%
M N HI * 2  Halo 81 82 16 80% 89
...... 80*8 Hale 85% 87% 2 0 84% 91
J J) 0 0  ____ 6 8 June’21 .  ___ 07*2 09
J .1 75% ------- 90 May’ 18 . . . .
J J 77% ____ 97% June’ 17
J J 81% ____ 83 Apr ’ 2 1 .____ 83" 83
IVI N 77*4 79 77 June’ 2 1 . . . . . 75%. 84

l j  J 95 Halo 96 96 2 2 92 % 100%
iQ J ____  95*2 94 M ay’21 — _ _ 94 97*2
J J 97*2 100*2 100*4 June*2l __ _ 99 1 0 0

M S 78 ____ 78 Apr’21 . . . . 78 78
J *1 80% 8  J 81 July’21 . . . . 79 84%
IVI N 90 90*4 90 90*2 2 87 93%
IVI N 7H% Jnne*2fl
IVI s 78% Bale 73*8 74 0  0 71% 77%
rvi s 80 Mar’ 17
F A 75 Hale 72*2 75 37 71% 78

Ia 0 81*2 Sale 80*% 81% 27 79 85
! J D 67 ____ 07 Apr’21 ____ 67 67
lJ D 70 ____ 05 Jan’21 ____ 65 05
j  j 76*4____ 73 Jan’21 . . . . 73 73
j j *59% ____ 09 June’ 1ft
j j 71 73 70*2 Juno’21 _ _ _ _ 70 74
j j 03 65 63 03 2 63 07
M N 62*2____ 69 Apr’21 69 0 0

IVI S 74% ____ 74% Apr’21 _ _ _ _ 73% 74%
A O 42*2 45 44 44 5 41 46
J J 33*2 34 33 34 1 30% 39%
J J 73 Sale 72*8 73 1 1 69% 70%
J J 80 Hale 79% 80 1 2 77% 82%
M N 89% Sale 89*4 89% 1 0 80*2 8934
rva m 90% Oot’ 19
M S 7 7 * 2  Bale 77 ~ 77*2 2 0 74% 82
J J 28% May 21 . . . . 28 85%28% 29% 27*2 July’21 ____ 27*2 34
A G 90% 93% 90% Juno’21 ___ 90% 95%
M N 87% 89 87 June’21 82 90*287% 89% 87 July’21 ____ 78 90*4

6 8 % Mav’21 50 70
87 July'21 78 90%

1  1 32 Mar’ 17
M S 50 Sale 49% 50 31 47% 64
J J 93% Sale 92 93% 2 0 91*% 98
J J 78*2 - - - 78% 78*2 1 76% 81*2
J J 63 6 6 6 8 Mar’20
1 T 03 May’ 19
J J 6 8  73 70 May’21 _ „ _ _ 70 71%
J D 74*2------ 78 June’21 __ _ 76 78
J J 65% Sale 65 65% 1 2 63*2 71%
O J 92% Feb’ 16
J J 59% 61 59% 59% 4 57% 61
J J 73*s 74% 73% 74% 1 7138 7934
A O 5 9 * 2  Sale 59 60 51 57% 65
F A 6 6 % Sale G5 6 6 % 49 62 72*2
J D 65 Salo 64% 65*2 65 62-% 72
J D 74% Sale 74% 75 15 70 7834

J J 5 7 * 2  Sale 57 57*2 16 55*8 6 8 8 4

J J 98 M ay’21 ____ 97% 98%
J J 83*8 91 89% May’21 . . . . 89*2 91
J J 60 63% 59% July’21 _____ 59*2 6 8 %
J J 92 ------ 1 0 2 Seot’ 19
J D 75% 78% 76% June’21 _____ 76% 81%
J D 76% 80 84% Jan’21 ___ 84% 84%
J J 99% June’21 ____ 98% 99%
F A 87 90 8734 July’21 ____ 85% 89
F A 82 — ■» — 84% Mar’21 . . .  _ 84% 85
M N 64*2 Sale 64*2 64*2 5 62% 69
Q F 6 8 Jan’21 ____ 6 8 6 8

M N 72 74 74 74% 13 71% 78
M N 73*2 743$ 73% 73% 1 72% 7734

M N ____  92% 92 July’21 . . . . 87% 96
A O 96 100 96*8 July’21 . . . . 96% 99%A O 98% Feb 2 1 97 98%A © 89% Dec*20
A O 87% 9138 94% Feb*20
A O 99% Feb’21 ___ 99% 99%
A O 98 Mar’ 19
fVi N 8 8  89% 89 90 9 87% 91%
Ni N 90*9 Nov’20
3 D 103% Sale 1 0 2 % 104 19 99% 104%
IVI S 300 Sale 99% 1 0 0 % 75 96% 102
iVl S 74*2------ 101*9 Oct ’ 1 6

A O 99% 101% 100% May’21 _ _ _ _ 100% 10234

J J 65 ____ 70 Mar’21 . . . . 70 70
J J 65
F A 91% ____ 91 June’21 _____ 91 93%
IVI S 98% ____ 99 Mar’21 ____ 99 99
J J 98%____ 98% June’21 ___ 98% 90*2
M S 75% 76 75% July’21 74 78%
J J 87*2 89% 85% June’21 ___ 85% 90
J J 70% 71% 71 71% 8 07 73*2
J J 64% ____ 87% Feb’21 _ _ _ _ 87% 67%
A O 6 6 % Sale 6 6 % 6 6 % 1)9 64 69*2IVI S 6 6 * 8  Sale 65*2 6 6 * 8 13 04 6938
A O 83% 92 8 6 June’21 __ _ 85% 8 6

A O 98% ------ 97*4 Feb’ 19
IVIN 80% June’21 79% 82
A O 65 6 8 % 62*4 June’21 62% 73
F A 63% 64 63% 63% 16 61% 6 8 * 2

J D 1 0 0  1 0 0 % 1 0 0 10038 4 9734 1 0 2 %
J D 80% ------ 81% Jan’21 _____ 81% 81*3IVI S 79% 83 79 79 1 79 84
J J 118 Nov’10
M S 95 May*18
J D 64 75 6 8 M ay’21 04 6 8

Q M 1 0 0 % 1 0 1 % 101% June’21 1 0 1 1 0 1 %
J J 59% 59% 59*2 60 4 53 0 2 %
M S 94 Sale 94 95«4 4 93% 100
J J 73 78% 75 June’21 _ _ _ _ 72% 75
M N 8 8 Mar’ 17
J J 81 ------ 81 Jan’20
J D 67 Sale 67 67 3 6534 72
J J 73 70 75 July’21 72 81
J D 80% 87% 82 June’21 81 83%

87*2 Sale 87 8 8 9 85% 91
j  j 70% 73 73 June’21 _ 73 74%
J J 62% 65% 62% July’21 62% 69
M N 65% 6 6 * 2 6 6 34 6 6 %, 4 65% 71
M S 72 ------ 77 June’21 08 77
J J ____  75 84 Nov’ 10
Q F 75 76% 75*2 July’21 76*2 75%
Q F 82% Sept’ 19
J J 85% 90 85*8 July’21 85% 85%
J J 90*2____ 98'% May’21 _ _ _ _ 9884 9834

A O 6 8 % . . . . 74 Nov’20
Q J 67% ____
A O 57 57% 58*2 59 2 54 61%
Apr 18% 2 2 2 1 July’21 18 26
A O 81*2 Salo 81*2 82 8 79 84%
F A 81% Sale 8 0 * 2 81% 2 1 77 84
Wl N 74% Salo 73% 74% 2 2 72 76%
lj D 99 Sale 99 99 5 93 99
A O
T f 6 6  flalo 04% 0 0 3 *0 % 73

N o price Friday; latest bid and aaked. a D u eJan . 4 Due A pril. cD ue M a y . </Due June. ftDue Ju ly . ftDue Auff. ^ D u eO ot. 2?D neN ov. |Due D ac. JODHl^n sale
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N • Y STOCK EXCHANGE 
Wcoil ending July 22

1 1 
\ U

Price
Friday

July 2 2
Wt*ik‘ < 

tianyc or 
La*i bale * *

Hanyi 
Since 

Jan l

BONDS
N. Y . STOCK EXCHANGE 

Week ending July 22

j §
Price 
F May
July 22

Week't 
/Sanyo or 
Laei bale

Mam y*
Since 
Jan. 1

Del Lank A Whaler 14— bid .1 »K Low H iytkj No. Low Hiyti Bid Auk Low Hiyti No Low High
Morris At Essex 1st gu 3M a2000 J L> 61% 70 I 6 7% July'21 | 0(i% 70% Leh V Term Hy lat gu g 5a .1941 A 0 90% Sale i>0% 91% 3 90% 9 1%
N V Luck ±  W 58- 1023 b A 955a 97 95% June’-Ji 95 96% Iteg 1b tered____________ 1941 A O 113 Mar'12

Term Jfc improve la -1923 (VI N <M7S 94% June 21 1 91 tMU Leh Val Rlt 10-yr coll 0B..ril928 97 97% 90% 90% 11 95% 09%
Warren lit ref gu g 3 M* . 2000 b A 59 103% Peb*Q8 Leh Val Coal Co lat gu g 5b_ . 1933 J J 91% 95 91% Juue‘21 91% 93%

Uol*» ̂  u/e A Hudriou Registered___  ____  . .  1933 J j 105 Oot’ 13
1922 | 97‘ 2 i 97% July*21 1 90% lot iui reduced to 4a 1933 ■ 1 77% -

1st A ref Ad____ _______ . 1943 nd N 77% SatC I 76% 77%1 23 74% 81 Leh A N Y lat guar g 4a . _ 1945 M 5 70 87% 70 70 1 70 71%
80-year conv 5d____ ____ . 1936 A O 8-5% Sale 83% 83%1 - 1 78 84 Long Laid lat cona gold 5b../*I931 Q J 88 ____ 91 July’21 85% 91
lOyeur secured 7a - . 1930 J D 102% 101 J02% i0i% 0 LG0l4 1 lat conaol gold la _____ hi931 0 J 78 80% 8 2 % June'21 82% 83%
Alo A SuStj coil V A %d. - - - 1940 A u 71 7 3 70 July'Jl I 73% General gold 4a.............. ..1938 J D 07 70 07 Juue*21 00 75
Hetidd A Saratoga 20-i r tid 19 11 (VI ___ I — — n Ferry gold 4Me_________ 1922 M 8 93% 98% 91% Feb 21 91 01%

Lieu A K Or -1 di coud g 4d. 1930 J j 03»2 Sale 63 63%| 43 02 00 Gold 4a.________________1932 J D 08 ____ 99% Oct'00
Consol gold A Ms — __ _ I93fi J j 67% or% 07% 68% 13 | 06% 72 Unified gold 4 a .............. _.1949 ivi 62 69% 03 63 5 63 00%
Improvement gold 5s----- .1928 J i) 1)3% 0 4 0 S 09% 30 i 67% 72 Debenture gold 6b_ . . 1934 j 1) 70 ------ 72 May’21 08 72
Idl A refunding od............ . 1965 l A 40 . 1 42% 46% 195 40% 46% 20-year p m deb 5a _ _____ 1937 N 57% 69 59 >9 1 57% 63%

trust Co cecilfa of deposit. j 43 sale 41% 43 5 37*2 48 Guar refunding gold 4a___ 1949 (VI 3 04 60 64 June’ 2 1 04 09%
ttiu Or June lat gu od . 1939 J D 74% 72% June‘21 72% 75 Registered____________ 1949 fVI S ___- ____ 95 Juu’ ll  ̂. B
Rio Or Sou let gold Ad 1940 J J __ _ _ 61% Apr’ H N Y B A M  B 1st con g 6s 1936 A O 75 88 87 July'21 84 87

Guaranteed........ .... . 1940 J J 10 29% 29% Dec'30 '___ N Y  A it B lat gold 6a___1927 M s> 83%____ S3 Apr‘21 83 83
Rio Or Wedt lat gold id. . .1939 J J 05 66% 01% 05 £) 1 01% 00% Nor Sb ii lat con g gu 6a.nl932 o J 7584 80 75% July’21 75% 70%

Nltge A coll trust Atj A 1949 A O 5) Sale 50 51 4 47% 54 Louisiana A Ark lat g 5a........ 1927 M i 00̂ 8 07 06% 67 , 03% 69
Dei A Mack—Ibi lien g Ad . 1996 J D 6 .3 % 78 57 May'21 _ ._ 57 57 Louisville A Nabhv gen 0a_ 1930 1 1 > 99% Nov’20

Oold Ad. __ ___  .. .1995 J D . . . . 60 May *21 _. — 50 50 Gold 5b............................. .1937 iVI W 89%------ 92% June’21 90 93%
Det Riv Tun Ter Tun A Ha. .1901 •VI / / 1 2 Sale 76% 77% 4 5 71% 77**4 Unified gold 4a_......... ..... 1940 J i 82% Bale 81 82% 2i 78% 84%
Dul Miaanbe A Mur gen 6a. 1941 J J .  m „ 92% June’2i 1 92% 92% Registered. _ .. ................1940 J i 77% ____ 78 Feb*21 78 78
Dui A Iron Range lat oa 1937 A O ____ 83 J Lily’21 j 87% 91 Collateral trust gold 6a___ 1931 1N 86% 88 85% July’21 85% 92

Registered ___  __ 1937 O ____ 105% Mai ’08 10 year secured 7b________1930 Ml N 101 104% 101% 104% 24 100 101%
Dul Sou Shore A All g 5d . 1937 J 1 65 79 83 Feb 2 1 . . . . ; 83 83 L Cln A Lex gold 4 Ms___ 1931 M N si5 Sale 80 86% 14 86 89%
Elgin Joliet A East lat g 6a . 1941 (VI N 84*4 __ _ 80% June’21 . . . . 86% 89% N O A M  1st gold 6 a ........ 1930 i J 98%____ 98 98 t 98 101%
Erie lett conaol gold 7a ext . 1930 M S •m mm m 99 95 May'21 — 95 99% 2d gold 0a. ____________ 1930 J J 92 98% 100 Feb’20 m m m

N Y A Erie Lac ext g Ad__ _ 1947 M N 64 _ ___ 80 Jau‘20 Paducah A Mem Dlv 4a__ 1940 . A 71% Dee’20 94 % 1U0%
3rd ext gold A Ha. .1923 S . . . . 95 91 May’21 _ _ - . 91 91% St Louis Dlv 2d gold 3a__ 1980 VI 8 51% Sale 50% 51% 13 50% 55
4th ext gold 6a................. ,1920 A o 7') 8 7 % 90 Apr* 21 . - ~ _ 90 90 Atl Knoxv A Cln Dlv 4a ... 1955 (VI N 70% 72 70% 70% 1 09% 73%
6th ext gold 4a 19‘J8 i D 91% NuvT5 _ All Knox A Nor 1st g 5a__ 1940 j D 88 ____ 05% Nov T9
N V L E A W lat 7a ext . -1930 M S « « » m m m ̂ 98% Aug’ 19 ___ Header Bdge lat a f g 08__1931 M > 99% 100% 100 May’21 100 100
Erie lat oona g Aa prior__ .1990 J J 54% Sale 53% 54% 85 51 5638 Kentucky Central gold 4a. 1987 J J 70 70% 1 70 72

Registered.. _ 1990 j J 58% Oct'20 Lex A Fast 1st 50-yr fia gu. 1905 A O 8 0  Sale 86 86 •j 83 87%
lac conaol gen lien g Aa_ .1990 \ J la Sale 41% 43 U7 39% 45 L A N A M A M lat g 4 MB-1945 M S 78% 83 80 june’21 80 81%

Raglatered 1996 j j 73 June'10 L A N South M Joint 4a .1952 j j 60% Sale 66% 60% LI 04% 7J%
Penn Coll trust gold Ah 1951 F \ 72% 77% 73 May'21 72% 73?>a Registered_________ .61962 O j 95 Feb'05
6 0 year conv Aa Ser A._ .1953 A o 38% Sale 38% 38% 19 35% 40% N Flu A S lat gu g 6a. ___ 1937 F A 85% 92% 90 Jan‘21 90 90

do Series B ______ .1953 A o 37% 38 37% 38% 10 34% 41 N A C Bdge geu gu 4 Me__ 1946 J J 77% ____ 85 June’ 2  1 81 85
Oen oonv Aa Series D__ _1953 A o 4 1% Sale 41% 4219 14 37 45% Penaao A All lat gu g 0a__ 1921 F A 99%____ 99% May’21 99 99%

Chlo A Erie lat gold 6a__ -1982 (VI N 76 76% 76 70 2 75 81% S A N  Ala cons gu g 5a___ 1936 F A 89% ____ 94% Jan‘21 91 94%
Cleve A Mahon Vail g 6s _.1938 J J 78% • . . 100% Jan'17 — Gen cona gu 60-yr fia___ 1903 A O 8 L 80% 80% June‘ 2 1 80% 83
Erie A Jersey lat 8 f Qa__ .1955 J J 7c 76% 76% 76% 1 76% 88 La A Jel Bdge Co gu g 4a___ 1945 (VI S GG% Sale 05% 00% 10 64% 08
Qeneasee River lat a f fin 1957 J j 75 81 Mar 21 __ 80 81 Manila RR—Sou lines 4a___ 1936 N 42% ____
Long Dock conaol g fie__ .1935 A o 97% ____ 97 June’21 _ _ — 97 99 Mex Internal 1st cona g 4a__1977 M S 77 Mar’10
Coal A Rlt 1st our gu fig \ 922 rvt v 103 Jan 18 Stamped guaranteed 1977 M s 76 Nov’ lU
Dock A Irnpt lat ext 6a 1943 I I 78% 78% Apr'2 1 70 78% Midland Term— lat a 1 g fia..1925 J D 99 Juiy’20
N Y A Green L gu g fig 1946 M M 70% 77 85 .Jan'18 Minn St Loula 1st 7a_............J927 J t) 95% ___ 96 Mar’ 2 0

N Y fiuaq A W lat ref 6a.. .1937 J J 50 57% 57 July’21 ___ 557a G1 lat conaol gold 6a________1934 M N 69 69% 70 July’21 67% 72%
2d gold A H a ............._ .1937 F A *48% __ 40 Apr*21 — 40 40 lat A refunding gold 4a___ 1949 .VI S 40% Sale 39% 40% 17 39 45
General gold 6a. _ ........ .1940 F A 45% Sale 45% 457$ 2 45% 50 Ref A ext 60-yr 6a Ser A__ 1962 Q F 39 41 40 40 7 39% 48
Terminal lat gold 6a. .1943 M N 73% 75 81% Jan'21 — 81% SlU Dea M A Ft D lat gu 4a__ 1936 J J 43% 45 43 43 2 40 47

Mid of N J 1st ext 5a____ .1940 A O 7112 ___ 72 NovTO ___ Iowa Central lat gold 5a. .1938 J D G9% 69% 70 July’21 08 76
Wilk £  East lat gu g 5a _.1942 J D 48 50 47 July’21 47 54 Refunding gold 4a_____ 1961 IVI S 39 Sale 31% 39% 36 38% 44

Ev A Ind lat cona gu g fia 1926 J j 23% Jan'17 __ _ M St P AS S M con g 4a lnt gu’38 j j 7o% Sale 78% 78% 1 75% 84%
Evans A T H lat cona fia 1921 J j 99% June’21 ___ 89% 993j lat cons 6a............... .........1938 9 i% ____ 90 June’21 87 ’ 91

lat geueral gold 5a 1942 A o 87% 88 Apr’2i 88 8X2% lat Chic Term 8 f 4a ______1941 M N 79 ____ 85 Deo'20
Mt Vernon lat gold 0a. .1923 A o 53% . . .  . 69% Apr’2 l ___ 69% 71 M S S M A A lat g 4a lnt gu’26 J J 89% ____ 89% 89% 27 88% 90%

Sul Co Branch 1st g 5a. __ .1930 A o 53% ____ 69% Apr*2l ___ 69% 69% Mississippi Central 1st fia__ 1949 J J 70 ____ 70% June‘21 70% 70%
Florida E Coast lat 4 Ma___ .1959 J D 72% ___ 72% July’21 — 71% 77% Mo Kan A Tex— lat gold 4S..1990 J D 01 Sule 6J% 61% 93 50 6178
Fort St U D Co lat g 4Ma._ .1941 J J 64 . . . . 66 Apr’2L — 66 66 2d gold 4s______________ (/1990 F A 55% Sale 3l% 35% Uz 34% 42
Ft Worth A Rio Gr 1st g 4a. .1928 J J 63 ____ 65 May‘21 — 61% 05 Trust Co ctfa of deposit 3o 37% 34 35 101 34 42
Galv Hoiia A Hend lat 5a__ .1933 A o 63% ____ 63 Mar’2l — 62% 63 1st ext gold 5s_..................1944 M N 25 47% 30 Jan'21 25 30
Grand Trunk of Can deb 7a_ .1940 A o 100% Sale 100% 103 07 9934 103 1st A refunding 4s________2004 M S 51 Sale 51 51 30 49% 66
Great Nor Gen 7a ser A __ .1936 J J 99% Sale 98% 99% 1160 96% 993i Trust Co certfa of deposit__ *51 ____ 51 51 6 48% 54

lat A ref 4 % a Serlee A___ .1961 J J 80% Sale 79% 80% 2 77 82% Geu sinking fund 4 Ms___ 1936 j J 37 Sale 33 37 10 30% 40
Regiatered _ 1981 J J 96 June’10 ----- i Trust. Co certfa of deposit 34 3 7 34 34 35 33 40%

St Paul M A Man 4a____ .1933 J J 84 ____ 84 84 l\ 8134 84 St Louis Dlv lat ref 4a___ 2001 A 6 18% 25 17 June’21 17 17
lat consol g fia________ .1933 J J 1 0 0 % 1 0 1 % lOOU 10] % 9 99% 102% 5% secured notes "ext” __ 1916 39 45 41% 41% 17 37 43
Registered 1933 J J 99 Sopt'20 Dali A Waco lat gu g 5a 1940 M N 62 ____ 6Qi« June‘22 51% 03
Reduced to gold 4MS-- .1933 j J 8S% ____ 88% July’21 ____| 87 92 Kan City A Pac 1st g 4s__ 1990 F A 51% 59 57 May’ 1 57 68

Registered 1933 J J 120% May* 10 Mo K A E lat gu g 58. 1942 A O 44 08% 42 Deo’20 ___ 1
Mont ext lat gold 4e__ .1937 J D 80 % Sale 80% 80% 1 79 82% M K A Okla lat guar 58__1942 ■VI N 01 71% 60% 60% 1 55 69

Registered__ 1937 J D 78% _ 80 Mar *21 ___ SO 80 M K A T of T lat gu g 69..1942 M S 54 59% 62% Oet'2U
Pacific ext gnar 4a A* 1940 J j 86 83 Mar'20 fiber 8 h A 8 0  1st gn g 5s 1942 J D 32 May’21 30 32

E Minn Nor Dlv 1st g 4a_11948 A O 73% 74% May421 — 75 79% Texas A Okla 1st gu g 5S..1943 M S ------  50 37 Oct'20 ___
Minn Union lat g fia____ .1922 J J 98 — 99 Mar’21 — 99 99% Missouri Pacific (reorg Co)—
Mont C 1st gu g fia_____ .1937 J J 101 ____ 99 July’21 — - 90% 103 lat A refunding 5s Ser A ..1965 F A 77 78 77 June’21 _____ 75% 80

Registered 1937 J J 136% May'00 1st A refunding 5s Ser B_al923 F A 91% Sale 91% 91% 10 86% 92%
lat guar gold 5e_______ .1937 J J 88% 90% 94% Jan 21 ___ 90 94% 1st A refunding fia Ser C..1920 F A 86 Sale 83 86 41 81% 87
Will A S F  lat gold 5s__ .1938 J D 88% — 90 Jan'21 — 90 90 General 4s______________ 1975 IVI 9 53% 52% 53% 276 50% 66%

Green Bay A W Del) ctfs “ A • Feb 48 56 70 Feb 21 65 70 Missouri Pac 40 year 4s 1945 53 Oct’ 18 1
Debenture ctfa Feb 6 7% 6 6 5 578 8 3d 7a extended at 4 % .. .1938 M N 62 68% 67 July’21 j 67 75%

Gill? A S I 1st ref A t g 5a 61952 .1 J 65 69% 65 July’21 ___ 1 65 6 9 3 4 Cent Rr U P 1st g 4s ___ 1948 J D 56% 68 June'19 1
Hocking Va. lat oona g 4Ma_ .1999 J J 70% 72% 70% 70% I 67% 76 Pac R of Mo 1st ext g 4s. 1938 F A 57 34 ____ 77 June’21 ___ 75% 78%

Registered__ 1999 J J 73% June'18 l 2d extended enld 5s. 1938 .1 J 30% 82% 80% 80% 1 79% 79%
Col A H V 1st ext g 4s 1048 A © 67% 70. 73‘ 2  Oct'18 St L Ir M A S gen con g 5s 1931 A O 80% 89% 88 88 5 S3 90%
Col A Tol 1 St ext, 4s 1955 F A 65 69 67!‘> 67% 2 67% fi75o A O 102 July’14

Houston Bolt A Term 1st 5a.1937 J J 77 84 77 " June’21 ___ I 76 " 84 Unified A ref gold 4a___ 1929 J J 70% Side 70 70% 35 66% 73%
Illinois Central 1st. gold 4s 1951 J J 83% _ 83% July’21 — - - - ' 81% 84 Registered 1929 .1 J 80% Oct'17

Registered 1951 J J 92 Sept’ 17 Rlv A G Dlv 1st g 4a 1933 IVI N 6 0 % Sale 65% 66% 43 64% 71%
1st gold 3Ms.................... .1951 J J 68 ___ 68 June’21 ___ 68 71% Verdi V I A W 1st g 5s___ 1926 IVI S 81% 90 87 Sept’ 2 U

Registered____  _ .1951'J J 62% __ _ 84 Nov’15 Mob A Ohio new gold 6s____ 1927 J D 97% 99 97% 97% 1 94 100
Extended lat gold 3Ms 1951!A o 70 70% Dec’20 1st ext gold 68 -_ . 7il927 Q J ------  95 90 Mar’2i 90 90

Registered__ 1951 A o General gold 4s 1938 M 5 57% 60 ! 59 July'21 57 62
lat gold 3s sterling 1951 lYI s 80 July’09 Montgomery Dlv 1st g 6s 1947 F A 72% 81 7 1  Dec’20 30 30
Collateral trust gold 4a___ .1952 fVI s 71% Sale 70 71% 3 67% 74 St Louie Dlv f i s _________1927 J O 71 83 | 7 7  Mar'21 _____ 77 85

Registered__ 1952 A o m — ̂  — 953S 8ept’19 8t, L A. Cairo guar g 4s 1931 J J 75 76 73% June 21 72 77
1st refunding 4s............ . .1955 M N 75% Sale 73% 75% 30| 7134 77% Nashv Chatt A St List 5el-.1928 A O 90 93% 92% 92% 2 91% 94%
Purchased lines 3Ms____ .1952 J J 62% — 6578 May’21 ----- 1 65% 6934 Jasper Branch 1st g 6s___ 1923 j J 98%____ 99 July’2 1 __ .| 98 99%
L N O A Texas gold 4s__ _1953 M N 70 Sale 68i2 70 19| 66% 72% Nat Rys of Mex pr Hen 4M0-1957 J J 21% June'21 1 21 26%

Registered____ 1953 M N 68 68 Dec’20 Guaranteed genera] 4s 1977 A O 22 25 18% July’21 18% 27
16-year secured 5Ms____ .1934 J J 90% Sale 89% 91 44 8534 92% Nat of Mex prior lien 4 Ms__ 1926 J J 27% 29 30 Apr’2i -.-..I 30 30
Cairo Bridge gold 4a____ .1950 J D 69°8 72 73% Jan’21 ___ 73% 73% 1st consol 4s. _ ________ 1951 A O lo  10 16% June 21 ___ 1 it)i$ 33
Litchfield Dlv 1st gold 3a_ .1951 J J 58 — 58 June‘21 — 58 58% NO A N’Elstref Almpt4MsA *52 J J 0712 6S7s 67% July’21 ___ 66% 70%
Loulsv Dlv A Term g 3Ms.1953 j J 64 — 657s 657g 1 64% 68 New Orleans Term 1st 4s___ 1953 J J 64% 65 63 July’21 61% 67%
Middle Dlv reg 5s 1921 F A 102 June'16 J D 90»s 92% 92 July’21 90 99%
Omaha Dlv 1st gold 3s. __ .1951 F A 57% _— 60 July’21 50 6058 Non-cum Income 5s A -------1935 A O 55 56 55 56% 5 53% 64%
8t Louis Dlv A Term g 3s_ .1951 J J 56% ___- 56% June’21 ___ 5G34 58% N Y Cent RR conv deb 6s_.-1935 IVI N 91% Sale { 90 91% 160 87 92%

Gold 3 M 8 ___________ .1951 J J 65 67% 64% June’21 — 64% 61% 10-year coll tr 7a_.......... ..1930 M S 101% Sale 100% 101 % 59 98 103%
Spring! Dlv lat g 3Ms_ 1951 j J 0 8 80% Nov’16 F A 68% Sale 67% 69 33 65 72%
Western Lines lit  g 4a___ .1951 F A 68% _ ___ 70 July’21 ___ 69% 75 Ref A Imp* 4Ms "A” ........ 2013 A O 77% 78% 76% 77% 26 71 82

Registered 1951 F A 92 Nov’ 10
Bellev A Car lat fia. ___ .1923 J D 92% -v - - 94 May’21 _•_ 94 94 Mortgage 3M8- ................1997 J J $35% Sale 65% 65% 31 62% 69%
Carb A Shaw lat gold 4s__.1932 M S 70 73 Mar’19 Registered. _ ________1997 J J 64% 64% 61% June’21 61% 67%
Chic St L A N O gold 5s. . .1951 J D SS — 863j June’21 ___ 8634 91% Debenture gold 4 a _______1934 IVI N 77 Sale 76 77 16 71 80%

Registered.., 1951 J D 85% 88% Apr’21 88% 88% Registered _ 1934 M N 66% Juue’20
Gold 3 M 8_____ _____ .1951 J D 62% - • _ « 65% July’18 30-year deb 4s___________1942 n5 J 72*4 75 72% Juue‘21 72 76%
Joint lat ref 6s Series A.1963 J D 79% Salo 78% 79% 9 78% 87 Lake Shore coll g 3 Ms-------1998 F A 62 Sale 61 62 23 59% 64%
Memph Dlv 1st g 4s__ .1951 J D 67 / 4 % 713S 71% 2 67% 73 Registered____  _ -------1998 F A 56 59% 58 J uly ’21 — 56 60

Registered 1951 J D 65 Nov'17 Mlr.h Cent noil crold 3Ufl 1998 F A 62 Sale 62 62 59 68
St Louie Sou 1st gu g 4e._ .1931 M S 73 _— 777s May*21 __ _ 75 77% Registered................. .1998 F A 55 57 June’21 _ .  _ _ 57 62

Ind 111 A Iowa 1st g 4s 1950 .1 1 72% __ — 68% J * il v ’ 21 68% 76 % Battle Cr A St.ur 1st gu 3s 1989 J D 47% , 49 Feb 20 1
Int A Great Nor 1st g ext 7s_ .1922 M N 89 ____ 90% May’21 - - - - 88% 90% Beech Creek 1st gu g 4s. ..1936 J J 76% 80 81% Apr’21 _ _ _ _ 81% 81%
James Frank A Clear lat 4s 1959 J D 70% 74 72 July’21 72 75% Registered 1930 J J 76% July’21 76% 76%
Kftneas City Sou 1st gold 3s 1950 A o 57 Sale 5G% 57 74 64 57% J J 70% ____ 104 May TO

Registered 1950 A 6 78 Oct’OG A O 60% ____ 59 June’21 59 59%
RefAlmpt68_____ Apr 1950 J j 76 Sale 75 76 57 72 77 Cart A Ad 1st gu g 4s-------1981 J D 72 ____ 73 June’20

i960 j j 71io Sale 70% 71% 65 69% 74 j l) 78% ____
T,*ke Frfp A West 1st g 5s 1937 J j 80 Sl% 80 ’  817S 7 79 83 J J 82%____

2d gold 5s........ . ...... ~ 1941 J j 64% 65 69 June’21 64 72 Lake Shore gold 3Ms-------1997 J D 66 6S% 64% 67 4 64% 71%
North Ohio 1st guar g 6s 1945 A 0 52 65 Aug’ 19 D 64 ____ (53% July’21 63% 67

Ljh Val N Y lat gu g AM0-- 1940 J J 83% 83% 83 July’21 . . . . 83 85 Debenture gold 4a ........1928 M S 84% Sale 83% 81% 8 82 86
Registered.____ ________ .1940 J 1 7S ____ 80 July’21 — 80 SO 26-year gold 4s........... ..1931 (VI N 82 Sale 81 82 2o 78% 85

Lehigh Val (Pa) cods g 4a__ .2003 fVf N 69 Sale 6S3s 69 11 67% 69 Registered___ ...--1931 IVI N SO 80 July’21 80 82
General cons 4 Ms .2003 IW N 75% 76% 76% 76l.i 1 72% 84
• No price Friday; latest bid and aaked this week . a Due Jan 5 Due Feb. 9 Due June, h Due July, n Duo Sept. q Due Dot. $ Option wale.
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a. Y. STOCK EXCHANGE 
Week ondinx July 22

N Y  C ent A  H  R  HH (Con)—
M ob  A M ai lhI. « u k ta . _ 1001 M
M ubou C 'l 11R 1st 5a______1934 J
M ichigan C entral 6b_______ 1031 rvi

R e g is te re d __________________1931 Q
4a.............................................1940 i

Registered ...................  1940 j
J L A S 1st gold  3H B_____1961 M
1st gold  3 %JB________________ 1052 IVI
20-year debenture 4a_____1029 A

:V j  J u n o  R R  g u a r  la t 4b ____ 1036 f
N Y A Harlem g 3%j8................2000 rvi
N Y A N orthern le t g 6b. .  1923 A 
* N A Pu 1st rolls HU g la. 1993 A
Pine Creek reg guar Os____1932]J
K W A O  eon 1st ext 6a___61922* A
Rutland 18t con  g 4 H a ------ 194l l j

OK A L Cham  1st gu 4s g . 1948 J
R u tr C a n a d a  la t  g u  g 4 b .1 9 4 9 | j  

S i  L a w r  A  A d lr  la t  g  5 a — 1990  .)
2 d  g o ld  6 a - ...............................1996  A

O tlc a  A  B lk  f t lv  g u  g  4 b___ 1922 J
P itts  A  L E r ie  2d  g 5 a _____a 1928 A
P itts  M c K  A  Y  1st g u  6 s .  _ 1932 J

2d  g u a r a n te e d  6 s __________1934  J
W e s t  S h ore  1st 4a g u a r _____2361  J

R e g is te r e d  ....................  2361  J
N Y C  L in e s  e q  tr  5 a _ . . .1 9 2 0 -2 2  M  N

E q u ip  tr u s t  4  lA a ___ 1 9 2 0 -1 9 2 5  J J
N  Y  C h ic  A  Bt L  l a t g  4 s _____1937 a  O

R e g i s t e r e d ____________________ 1 9 37  A  O
D e b e n t u r e  4 s _________________ 1931 rvi N

N  Y  C o n n e c t  l e t  g u  4 K s  A . . 1 9 5 3  F  A 
N  Y  N  H  A  H a r t fo r d —

N o n - c o n v  d e b e n  4 s . .............. 1 9 4 7  M  3
N o n -c o n v  d e b e n  3  H a ----------1 9 4 7 (IVI S
N o n -c o n v  d e b e n  3 > 4 s -----------1 9 54  A  O
N o n -c o n v  d e b e n  4 s ---------------1 9 55  J J
N o n -c o n  v  d e b e n  4 s _________ 1 9 5 6 'M N
C o n v  d e b e n t u r e  3V 4s______ 1 9 56  J J
C o n v  d e b e n t u r e  Os--------------- 1948  j  J
C o n s  R y  n o n -co D V  4 s ______ 1 9 3 0  F  A

N o n -co D V  d e b e n  4 s _______ 1 9 5 5  J J
N o n -c o D v  d e b e n  4 s _______ 1 9 56  J J

H a rle m  R - P t  C h e s  1st 4 s _ _ 1 9 5 4  M  N  
B & N  Y  A ir  L in e  la t  4 s . . . 1 9 5 5  F  A
C e n t  N e w  E n g  1st g u  4 s ___ 1961 J  J
H o u s a t o n lc  R y  c o n s  g 5 9 . .  1937  M  N
N a u g a t u c k  R R  1st 4 a ______ 1954  M N
N  Y  F r o v  A  B o s t o n  4 s _____1942  A  O
N  Y  W ’ ch ee  A  B  1st Ser I  ’ 46  J J
N e w  E n g la n d  c o n s  5 s ______ 1 9 4 5  J  J

C o n s o l  4 s ___________________ 1 9 4 5  J J
P r o v id e n c e  S e c u r  d e b  4 s ___ 1 9 5 7  IVI N
P r o v id e n c e  T e r m  1st 4 s___ 1 9 56  !YI S
W  A  C o n  E a s t  1st 4 ^ 0 ______1 9 43  J J

S  Y  O  & W  r e f  l8 t  g 4 s _______£71992! M  S
R e g is te r e d  $ 5 ,0 0 0  o n ly ___ o 1 9 92  M  S
G e n e r a l 4 s _____________________ 1 9 55  J D

N o r fo lk  S o u  1st A  re l A  6 s___ 1961 ]F  A
N o r fo lk  A  S o u  1 s t g o ld  6 s _____1941 M  N
N o r l  A  W e s t  g e n  g o ld  6 s _____1 9 3 1 1 (V? N

im provem ent A ext g 6s___1934; F
New R iver 1st gold  6s_____ 1932
N A W  R y  1st cons g 4s___1996

R e g is te re d _______________ 1996
D lv ’l 1st Hen A gen g 48-1944
10-25-year con v  4s_____1932
10-20-year con v  4s_____1932
10-25-year con v  4 M 3__ 1938
10-year con v  6s__________1929
Pocah C A C  Joint 4s___1941

C C  A  T  1st guar gold 5 S ..1922  
Sclo V A  N  E  1st gu g 4s._198]9 

N orthern P acific prior lien ral -
way A  land grant g 4s______1997

R e g is te re d _______________ 1997
General lieD gold  3s_______a2047

R e g is te re d ______________a2047
R e f A  lm pt Gs ser B ________ 2047
R ef A Imp 4 Ms ser A _______2047
St Paul-D uiuth D lv  g 4s__1996
N P -G t N or jo in t 6 M s____ 1936
8t P A  N P gen gold 6s____ 1923

Registered certifica tes ..1923
8 t Paul A  D uluth  1st 6s___1931

1st conso! gold 4s_________1968
Wash Cent 1st gold  4s____ 1948

N or Pac Term  C o  1st g 8s___1933
O regon-W ash 1st A ref 4s____ 1961
Paclfio C oast C o  1st g 6a____ 1946
Paducah A  Ills 1st s f 4 M s___1955
Pennsylvania R R  lat g 4s___1923

Consol gold 4s..... ................... 1943
Consol gold 4s---------------------1948
C onsol 4 M s________________ 1960
General 4 M s..............................1965
General 5 s__________________1968
10-year secured 7s__________ 1930
15-year secured 0 M b_______1936
Alleg Val gen guar g 4s____ 1942
D  R  R R  A  B ’ge 1st gu 4a g .1936  

Pennsylv C o gu 1st g 4 M S ---19 2 1
R egistered ................. e ____ 1921

G uar 3Mfl coll trust re g A .1937 
Guar 3 M b coll trust S r B .1941
G uar 3 M b trust ctfs  C ____ 1942
Guar 3M s trust ctfo D ____ 1944
G uar 16-26-year gOjd 4 s_ ..1 0 3 1  
40-year guar 4s ctfs  Ser E ..1 9 5 2
Cln Leb A  N or gu 4s g ____ 1942
Ci A  M ar 1st gu g 4 M s ____ 1936
Cl A P gen gu 4M s Ser A . .  1942

8erles B ............ ......................1942
Int reduced to  3 M 8 .- .1 9 4 2

Series C  3M a____________ 1948
Series D  3 H a . .....................1950

Erie A  Pitta gu g 3 M s B _ _ . 1940
Series C ___________________ 1940

Or R  A I ex 1st gu g 4M S--1941
Ohio C onnect 1st gu 4s____ 1943
Pitts Y A  Ash lat cons 6S ..1927  
T o l W  V A  O gu 4 M b A . ..1 9 31  

Series B 4 M s____________ 1933

J D 
J J 
M N

F 
F
J 
J 
D
J 
A 
A 
F 

D  
IVI 
J 
J 

D  
J J 
M N 
M N 
IVI N 
F A

M N 
M N 
M N 
J J 
A O 
A O 
M N  
F  A  
J J 
J  J 
J J 
M S 
M N 
J J  

* J
Series C  4 s .......................... 1942 M
C C  A St L  gu 4 Ms A ___1940 A
Series 8  guar__________
Series C  gu ar__________
Series D  4s gu ar______
Series E 3%a guar gold.

Series O  4a guar________
Series l cons guar 4Ma
General 5s Series a ___

O St L A  P J at cons g 5b.  
Phlla Balt A  vv 1st g 4 » ..  
Hod us B ay A  Sou 1st g 5s.

1942 A O
1942 M N
1946 M N
1949 F A
1963 .1 D
1967 M N
J 963 F A
1970 J D
1032 A O
1943 M M
1924 J J
1944 rvi 8

• N o  price  F r id a y ; latest b id  and a ik ed

F rice W eak'* i i Hanot) RON DM I s ? P rict Wttek’ i /tuny*
/Friday H anot or Hinas N. V .ST O C K  EX CH AN G E Friday llano* or § Since

Julu 22 Last Halt Jan 1 Weak ending July22 '-H ^ Ju 0 22 Last Halt rq Jan 1

Hd A sk Low it  tub | N o, Low ftuh Bid Auk Low N o L ou f/C#fc
72*2___ 09 Dec' 20 . .  . _ Peoria A Pekin Un 1st 0a g_1921 Q  V 91*4 Ool’ 20
85*4___ 9 3 % M ay*20 . . . . 2 d gold i  H a_______  .M 0 2 i| M N : : : : >0 % flept’ 20 . .  , .r
86 00% Juno’2 11 90 90% Pore Marquette 1st Her A 6 m I960 J J 80% Bale 80% 0 1 j 77% 8 6 %

98% N ov'18 1 mi SrrifM n iu  1OA0 J J 62% 65 I 63 June’2l 63 70
7018------ 82 Nov* 10 . . . . Philippine Ry IBt30-yr sf4n .l937 j  J 38*J 1 l 34| :v> $ 0  1 1 35% 4.2

. . . .  . . . . 74% Sopt’20 . . . . PlttH Sb A  L  IS 1st g 5 « .. . .  1940 A O 8 S % ----- 90 June*2l 81 *4 91
65 ___ 00% Mar’20 — 1st 0011B0 I gold 6m .. . .1943 J J 8 4 % ___ 97% Dec’ 17 .  .  . .1
69*8___ 67% Juno’211. . . . 0 2 71 Reading Co gen gold 4a.........1907 J .1 74% Hale 73% 74 % 94 71% 83

• •., Sale 76% ; 07k ] 5 74 79% Registered___ - _ . . . .  1997 J .1 77 Deo’20
7(> L i----- 70% Apr*2 1 — 70i2 70% Jersey Central coll g 4m _. .19611 A O 75% 70% 76% July’?! mmm m \ 76 87
6812___ 6 8  Juno’ 2 1 ---- - 0 S 70 Atlantic City guar 4s g__ 1951 J J __ ____ .[ . . . .  . . . . ( _ _ _ . — m _ m ___
9H.1 94 92% Juno’2 1] -----. 0 2 % 0 2 % St Jos A  Grand Isl 1st K Is. _ 1947. J J 59% 01% 59 June'21 . .  .  .  1 69 64
08% - - - - 6 8  June’21!— 08 73 St 1/OUlfl A Han Fran (roorg Co)—
991.1___ 113 M ay’ 16 Prior lien Her A 4h i960 J J 61 % Sale 61*4 149 68 03%
98*i___ 98% July’ .' 1 __ 97% 9 3 % Prior lien Her » 6h ____ 1050 .1 1 73 Sale 72% 7A ! J 13 70% 70
06 ___ 71% Nov’20 — Prior lion Ser C 0s______ 1928 J J 8 8 % Sale 87*4 HH % 6 8 81% 90
60 ___ 60 Juiy’21 — 55*8 do" Cum adjust Her A 6 a___ 61065 A O 06*4 Sale 6 6  67% 101 6 1 *4 6 8 %
55 ___ 50 Feb 21 — 60 60 Income Series A 6 a____ 61960 Oct 51 % Sale 53% 54% 243 44% 04%
r. 0  ___ 76 Apr’2L| 70 76 St Louis A  San Fran gen 0h. .  1931. J J 94*4 96 94 July ’ 21 93% 98

___  90 103 N ov’10 J J 8 6 % _ 87% M ay’21 87 89%
9612___ 93 Jan’21 -----. 93 93 Rt L A S F RR cons g 4 s . . .  1990' J J 6 7*4 -----1 07 Oct'2<) . . . J
8 3 % ___ 90 M ay’21 — 84% 0 0 Southw Dlv 1st g 5a__ 1947)A O 7 5 % ----- I 77 Jau’21 . . . . 77 77
981 - ___ 130% Jan'09 K  C Fl S A  M cons g 6 a 1928 rvi N 93% 95% 91% Julv’2) 92*4 96
94 ___ 9 5 % June'2o! — K C Ft S A M Ry rof g 4 s .. 1936 A O 6 1 % Sale I 03 ’ 04%' 10 1 62 08%
71 72 70% 71*4] 17, 07% 74% K C A M R A  B 1st gu 5s. _ 19291A O 81 82 j 8 2  July’2 1 ' 1 78 82*4
6978 71 69% July’211— 66 73 St L S  W 1st g 4s bond c t f s . 1989 M N 06% 67%' 6 6  July'21 ___II 0 2 % 69

99% Feb’ 19 53 59 55 June’ 21 ___I 55 58
67% June'20 Consol gold 4s 1032 J D 64 Sale 25 0 0  % e5%

79*8 7912 79 70 ’ 1 77% 82 1st terminal A unifying 58.1952 J J 6 6 % Sale 64*4 07% 28 62 ' 09*4
. . .  78 85 Nov'17 i a 63% 98% Jan’ 13 1!

71 i.i Sale 7H4 71U 2 70% 74% S A A  A PaSH 1st gu g 48........  1943 J J 62% Sale 62% 62 %] 7| 58 03*4
73 79 74 July’21 ----- 71% 7334 Seaboard Air Line g 4s____ 1950 A O 51% 61*8 56% 56%! 23 56% • %

Gold 4s stamped_______ 1950 A O 51 52 *4 j 51 51 7I 50 57
4 2 U ___ ‘ - - - - 37 •46 Adjustment 5s _ _ £>1949 F A 25*4 Sale 25% 26 1 72 25 %
37i2 ___ 35 Apr’21 . .  .  . 35 4-0 To Refunding 4s - ____ 1959 A O 39% 39% 38% 39 t 2 30 43
36 40 37 June’21 - - - - 35% 45 “ 1st A  cons 0s Series A ------ 1945 M S 49% Sale 47% 49% ] 63 45 55
40% 4112 41 4J 1 38*4 50 Atl A Blrm 30-yr 1st g 4s.€l933 M 9 02 June’ 21 ___I 59% 65%
41 41*8! 40 41% 2 39% 49% Caro Cent 1st con g 4s___1949 3 J 58 % ----- 63% M ay’21 ___1 63% 63%
36 37% 37 , 37% 2 | 35 45 Fla Cent A Pen 1st ext 6s__1923 1 J 90% 95 94% Mar’211— . I 94% 90%
60 Sale 5934 60 7, 58 72% 1st land grant ext g 5s__1930 1 J 78 85% 89% Aj)r'2l -----1 8912 89%

50 Oct'17 _ .  . . Consol gold 6s ______ 1943 9 J 73 74% i 73% July’21 73% 81%
60 July’ 18 — Ga A Ala Rv 1st con 5s__01945 J J ___  77 73 73 M 73 89
49 Oct’ 19 Ga Car A No lat hu 11 5s _ 1929 J ! 83 8 6 % 82% M ar‘21 -----1 35*4 8%5*

64% ___ 1 63% June’21 63% 69 Seaboard A Roan 1st. 6 r .7 1 92 Nov’25 1
62 ___ 64% Nov’20 Southern Pacific Co—
43 50 44% June’2i; 39% 63 Gold 4s (Cent Pac coll)__£1949 J O 569*4 Sale €9*4 71 4 1 1 6 6 % 73
70 * 8 ___ 70% July’2l| 70% 70% Registered......................£1949 J D 6 6 % 70 6 8 % July’21 -----  6 8 % 6 8 %
5 7 % ----- 87 July’ 14 — 20-year conv 4 s ______ £71929 M S 79 Sale 78% 79% 171 75% 79%
60 % ___ 83 Aug’ 13 — 20-year conv 5s__ ______1934 J D 89 ___ S8  89 I 11 8 6 100
35 Sale 35 36% 38! 33% 43 Cent Pac 1st ref gu g 4s__1949. F A 72% Sale 71 72*4 1 1 0 70% 76
67 ___ _ . - Registered_________ 1949 F A 87% Sept'lft!
56 64 70 Sept’ 17 — Mort guar gold 3H s__£1929 J D 78% 79 73% 7 8 %; 6 75% 79
26 32 27 June’21 — 27 30 Through St L 1st gu 4s__1954'A O 69 70% 69*4 July'21 ___ 67% 73%
6 8 % ___ 88*8 Feb’ 18 G H A S A M A P l s t  5 s...1931 M N 88  89*4 8 8 % July’211___ 84% 85%

74% Dec’ 19 ___ 2d exten 5s guar 1931 J J 76 92 87 M ay’2 Lj 87 90
57% 58% 57% 58% 9 56 65" Gila V G A N 1st gu g 5s. .1924 m  n 90% 92 90 Feb 2l| __ 90 90

- __ 58 59% Nov’20 — Hous E A W T  1st g  5s__ 1933 fW N 83% ----- 83 July’211.  _ .  _ 83 84
46 59 59 M ay ’21 — 49% 59 1st guar 5s red_______ 1933 !Vi N 83*4------ 8 6  M ar‘2l| ___ 86 87%
41 42% 41 41% 4 39 54% H A T C 1st g 5s int gu___1937 J J 85*4 8 8 8 6 % June’2 1__ 8 6 % 8 8
7C%___ 73% June’21 . . . . 72 Waco A N W dlv 1 st g 0R 1930 <>1 N 85 ----- 94 Mar'lSj

1 0 1 % ___ 92*4 July '2 1 ___ 993,« 1045® A A N W 1st gu g 0 8 -_ 1941 J J 84 Jan’21 84 84
99% ___ 122 Nov’16 Louisiana West 1st 0s_ 1921 J J 95*8 Sept’20 ___1

1 0 0 % 102 97% June'21 — 97% 1015a No of Cal guar g 5s_____ 1938 A O 89% 93’ 90% Feb’21 ___i 88% 90%
$76% Sale 75% 76*1 37 73% 80 Ore A Cal 1st guar g 5s___1927 J J 89% 91% 89% 89% 30 88 91%

76 ___ 74 Oct’20 — So Pac of Cal— Gu g 5 s_ „.19 3 7 M N 89 ----- 94 June‘21 ___ 94 94
7 7 % ___ 80 SO 2 74 80 So Pac Coast. 1st gu 4s g 1937 J J 79% 86 80% Aug'20
80%___ 80% July'21 . . . . . 76 Rftlo Tex A N O con gold 6ci 1943 J J 76% 8312 85 Julv’ 19
90 ___ 92*4 Apr‘21 — 92% 96 So Pac RR 1st rel 4s_.........1955 J J 75% Sale 7458' 75% 128 73% 78%
90 ----- 90 Apr‘21 — 90 90 San Fran Terml 1st 4s___1950 A O 71% Sale 70 ' 71% 17 68 76

102 Sale 101% 10? 5 99 '105% Southern— 1st cons g os___ 1994 J J 83% Sale 82% 83% 24 80 90
74 77% 74% 75 3 70*4 80 Registered 1994'J J 84% Oct*20
98% ___ 98% Jan’20 — Develop A gen 4s Ser A __1956 A O 56% Sale 56% 56% 54 55 61%
7 1 % ___ 74% 7 4 % 2 74% 77 Mob A Ohio coll tr g 4 a ...  1938 M S 59% Sale 59*8 59% 7 57% 61

Mem Dlv 1st g 4^8-58___19901J J ___  82% 80% 80% 1 80 86
76*4 Sale 75% 76*4 88 73 79 St Louis dlv 1st g 4s____ 1951 J J 67 69% 71 Mar’21 __ 67 71%
7 1 % ----- 74% July'21 — 74% 74% Ala Gt Sou 1st cons A 6s__1943|J O 77% 83*4 82 M ay’21 ___ 82 85
54% Sale 54 54% 29 52*4 56*4 Atl A Char] A L 1st A 4H8.1944|J J 79% 81 77% June’21 __ 77% 79%
50 53 54% Feb’21 - - - - 54% 54% 1st 30-year 5s Ser B ___1944'J i 86 8" % 86 86 1 84% 92%

100 Sale 98% 100 08 9638 100 Atl A Danv 1st g 4s____ 1948 J J 66 Sale 66 66 1 64 70
75% 79 75% 75% 3 73 81% 2d 4s______________1948'J J 423d . . . 81% Mar* 16 . . . . 1 • — M •. ___
86% ___ 88 Apr’21 --- - 88 88 Atl A Yad 1st g  guar 4s__1949 A O 63% ----- 67% Feb 21 ___ _ 67 67%
90% Sale 98% 100 7 80 96% 100 E T  Va A Ga Dlv g 5s___1930iJ J 87 89% 8734 July’21 — 88% 90%

100% Sale 1 0 0 % 1 0 0 % 1 98% 100% Cons 1st gold 5s...............1956]M N 85 88 So 85 3 84% 90%
100 M ay’21 — 99% ion E Tenn reorg lien g 5s___1938 M S ! 77 S6 83 Feb’21 87% 89%

91% Sale 91% 91% — 91% 91% Ga Midland 1st 3s_____ 1946 A O 50% 57 50 M ay’21 ___ 50 55
72 ___ 75% M ay’21 — 75% 75% Ga Pac Ry 1st g 0 8 _........._1922!i J | 98% Sale 98% 98% 1 96% 99
62 67 37% Dec’ 16 — Knoxv A Ohio 1st g 6s___1925 J J 93% 96 96t2 Jan’21 ___ 96% 96%

103%___ 105% June’21 _— UUlo 1 Ofilo Mob A Rir prior lien g 5s 1946 J J ! 7 6  ___ 80 lo M av’2 0 __
71 Sale 70 71 31 67% 74% Mortgage gold 4h 1945 J J 65 Aug* 19
65% 70 65 July’21 — 65 70 Rich A Dan deb 6s atmpd.1927 A O 8S% 89*4 89 M ay’21 . . . . 88 89%
70 83 76% Jan’21 — 76% 76% Rich A Meek 1st g 5s___ 1948 M N 56 ----- 58 Apr‘21 . . .  _ 58 60
94%___ 94% M ay’21 935s 95% So Car A Ga 1st extd 5J^s_1929 M N 83 90 85 June’21 .  __ 85 89%
80 ___ 81 81 3 81 84 Virginia Mid TP. Kn 19‘>fl 89% ___ 88% Dec’20
79 Sale 79 80% 20 7634 85% Series F 5s_________ 1926! M S 84%'----- 90 Jan’21 « • 90 90
85% Sale 85% 85*4 1 83 92% General5s__ _______ 1936!(VI N 85% 88 86% July’21 __ 86% 89
76*4 Sale 75*4 76% 88 7438 82% Va A So’w’n 1st gu 5s___ 2003 J J 80 ------ 80 July *2) 80 81%
S5% 86% 84% 85% 81 92 1st cons 50-year 6s___1958 A O 61 Sale 61 61 2 60% 66

103 Sale 102*4 103 o9 100 105% W O A W 1st cy gu 4s___1924 F A 86%------ 85% Mar’2I 85% 85%
s99% Sale 97% 99% 637 9 4 1 2 1 0 0 % 8pokane luternat 1st g 5s___1955 J J 68% 76 68% June’21 . . . . 08% 6S78
7 8 % ___ 80 M ay’21 ---  - 80 81% Term Assn of St L 1st g 4>4s. 1039 A  O 83 ----- 85 Jan’21 86 85
79 % ----- 83 Feb’2G — 1st cons gold 58 _ 1894-1944IF A 83% - - - 87 June'21 83% 88

99*4 June’21 — 98% 99% Gen refund 8 f g 4a______ 1953* J J 67% 69 67% July’21 __ _ 67 72
99L M av’21 1 - - - - 99 99% 89.L 81 Tnlv’9.0

69 ----- 09% Mar’20 ___ Texas A Pac 1st gold 5s 2000 J D 83% 83% S3% 1 77 835s
67% 73% 67 Dec’20 2nd gold Income 5s <72000 Mar 45 50 Mar‘21 _ 50 50
64% ___ 69 M ay’21 — 68 69 La Dlv B L 1st g 5s____ 193l|j J 66 71 66 Apr’21 66 08
67 69% 70 Apr’21 — 67 70 W Min W A N W 1st gu 58-1930'F A 60 71 106% Nov'04 - — - - _ __
78% 79 77 July'21 — 76% 83% Tol A Ohio Cent 1st gu 5s_ 1935 J J 82% 84 82% 82% 3 82% 90%
70% ----- 72 June’21 — 09*4 72% Western Dlv 1st g os____ 1936 A O 78% S3 75 Feb’21 _____ 75 75
68% ----- 80 Feb’20 General gold 5b 1935 J D 65 ----- 65% Jao*21 65% 65%
80%___ 80% Apr’21 — 80% 80% Kan A M  1st gu g 4s____ 199C A O 66% 69% 71 Apr‘21 09 71
84% 96 i88% Feb’2t — 88% 88% 2d 20-year 6s...................1927 J J 83 85 80% M ay’21 80*4 S0*4
84% 90 04 Dec’ 15 — Tol P A W  iRt trnlrl 4a 1Q17 1 32 36 Feb’ 19
69 ___ 96% Feb’ 12 — Tol St L A W Dr lien g 3 <48.1925 J J 72 75 74% 75 2 73 76
68% ----- 90% Dec’ 12 — 60-year gold 4s 1951 A O 44% 47 40 46 1 45% 53
08%----- 07 Jan’21 — 07 07 Coll trust 4s g Ser A ____ 1917 F A 15 % ----- 15% June’21 15 15%
73 ___ 76 Apr*2C Trust co ctfs of deposit ___  18 15 Nov'20
70 % ___ 79% M ay’19 — Tor Ham A Buff lat g 4s__£19411 j  D 65 85 03% June’21 63% 70
i 8 % ___ 79 Julv'21 __— 78% 82 niRtPP A Dfll lot (Vtnfl a fia lQ'Jtftl J G 76 79 751 ■> June’21 75 77
67 80 80 Sept’201----- 1st refunding g 4s 1962 A O 55 --- - 52 M ay’21 52 52
88%----- 93 Mar’ 10 -  -  -  - Union Pacific 1st g 4r 1947]j J 82 Sale 80% 82 107 78 84%
81 ___ 84 84 1 84 84 Registered___*____ 1947|J 1 . 82 78 July’21 .  — •  • 77% 815$
81 ___ 82 Dec’20 — 20-year conv 4s 19271J J 84% Sale 83% 84% 51 81 81%

88% Sept’ 17 — 1st A refunding 48__  _.£?2008;M 9 75% Sale 74% 75% 40 73 80%
83% ___ 83% 83% 1 82% 85% 10-year perm secured 0b. _ 1928 J J 100 Sale 99 101 3-J 97% 101%
82% ___ 86 M ay’2l --------- --- 86 86 Ore RR A Nav con g 4b__1946|J D 76 77% 75% 77% 2 75 /o*8
82% 85% 84% Dec’20 Ore Short Line 1st g 6 0 ___1922 F A 9 9 % Sale 99% 99% 3 97*4 99%
80 ___ 82 M ay’21 — 82 82 1st consol g 6s_______ 1940 J J 88% 90 88*4  88*4 1 8G% 92
79 ___ 75% Feb'21 — 75% 75% Guar refund 4s ______1929|J O 82 Sale 80 82 42 7734 82
80 ___ 82% Apr'20 •  -  — — Utah A. Nor gold 5r 1920IJ J 91 95 91 91 2 89 94
80 ___ 80 M ay’2L — 80 81 1st extended 4s____ 1933 J J 79*4 84% 89 Feb’ 18
80 ___ 72% June’20 — VandaHa conn g 4s Her A 1956! F A 7 1 % ----- 70% Mar-21 — 72% 76 >8
81 82 81% July'21 — 79 87 Consols 4s Sorles R_____ 1 9 5 7 ; M N 7 1 % ....... 72% Jan’21 72% 72%
92% 96 95% M ay’21 — 95% 95% Verz Cruz A P 1st gu 4%!a_.-1934|J J _________  28 24 M ar’21 j 23 24
80 _________ 80 Mar’21 — 80 80 Virginian 1st 6s aeries A __________1962 Wl M 83 Sale 80 83 28 78% 85
84 _________ 0 2  Jan’03 — ___ Wabaah 1st gold 6s.................................. 1939 fY1 N 85% Sale 84% 86 18 82% 90
82% _________ m % June’21 1 ------------ 80% 80% 26 gold 6 8 .  . _______  __________1939 F A 74% Sale 7 4 14 74% mJ 72 80

Debenture series B fts..................1939] J J _________ 80 90 Aug’ 18 —

1st lien 50 yr g term 4b 1964 J J 55% 70*4 62 Feb 21 _____ 60 52

Ml a  Due Jan, b Due F ob . 0 Duo Juno. h Due July £ Due A ug, 0 Due O ct. V Duo Nov q Duo Deo. t Option sale



New York BOND Record- —Concluded— Page 4
I 5
1 *3

<a.•> Pric* /6dk‘» <d Q 4 4
j

BONDS s
1

*ci
J Pna W i«*i Banoel5f t  STOCK fiXQfciA NGfi : i rC'iuyd or N. y STOCK fiXOUANUfi i 3 F May ftnaot or I fWeek ending July 2 . July 22 Limh Said ! JanL 1 Week ending July 22 1 4. Ja y 22 Last Bah JanL 1

Wabadh (G’t//*.;!.) — | bid Aik Law tiiyfl No. 'Low tlLyh Bid Ask Low tUj t A7*.| Low BtffiDot A Cq Exc, l 3 ,. 4 5<j_. . 1941|j i 82'.i------ 83‘a Mar 2 0 . . . . Arcaour A Co let real eat 4 Mia 1939 I D 79 SUo 78 79 24 75 83Lioo \1 iiuod Dlv IdC 4 4*3. . 19 49 j J 501*1 70 80 AUgT2 Atlantic Fruit conv deb 7e a .1934 J 9 39% Sale 33 39% 2 5' 33 73Oax Dlv 1st 4 3 V$d._ __ . 1941 A O 50'.; 00 61 M ty‘2 l . . . . 61% 61 Atlantic Refg deb ___ 19 j L rvl S lo L Sam 1 0 0 % 1 0 1 87, 93% 101%Tul JtCb Dlv g id_____ .1941 S 57fy 03 63% M t / ’2 L J 5V% • » Booth bleherlce deb e f 6 e._ .1920 A O 70%____ 0 0  Fab* IS
Naatx Tor ml let gu 3 Hd___ . 1945 F A d7la 0J**4 03% VI ky’21 - - - - 0 0 % 08% Braden Cop M coll cr a f 0a .1931 F A 82% S Ad 82% 82% 2 2 i 80 85%let 4 U yr guar 4d. .  . _. . 1945 f \ / 3 « ̂  w 73 June'21 78 79‘ 4 Buah Terminal lat 4a 1952 A o 70 ___ 70 July’21 1 70 717„
vV a«t Mari laud Idt 4 in . . . . -1952i ^ O 521# Sale 52 52% 33 51% 56% Couaoi oa_______________ 1955 J J 7Ui / |3S 71% 71% 23; 07% 72W«dt N V A Fa tdt g 6 d___ -1937! J J 82 'u 81% 83 July’2l 83 89% Building > r i. a i«0U A o 75 S ile 75 75% 1 1 1 07% 75%

Gen gukl Id...... ......... _. . 19 t-4 A o 59 ls 05 61 July’ 2 1 0 0 % 63 Ce ro de Pasco Cop Sh i j J 107 Sale 106% 107% 30 1 0 1 % 1 1 1

IliOOLUti lid - . . . . . . .  _____ 01944 N 36 Oct* 17 Ohio C k Conn Rya a f 5d 1927 A (> 58 Mar’ 18 ____'
Wdtttoi'u Puo Ldt jor A u . . .1946 A s 79 Sale 77% 79 2 0 75% 8 8 CUlo Un Sta'u lat gu 444a A 1903 3 I 79% 80 80 80% 1 0 77 82%
vVuoollag A L ID Lai g 5d___ -192«J \ o 8 8  _ -_  - 85 June‘21 . .  _ _ 82 85 let Ser Ott^a (ctfa)_____ 1903 J B 103% Sale 103% 101 24 1 0 1 106%

W heel Dl v lit gold < 3 __ ! 1 3 83 84 8 1 Oot‘ 2 0 Chile Copper 10 yr conv 7a.. 1923 iVI N 93% 91 03% 93% i 90 96
fix tea A loi LH gold id ..  . . 19.40 80 ____ 9d% Mar’ 17 Co l tr A oonv 6 a aer A___.1932 A o 71% Sale 71% 72 71 06 76%
Refunding l^idderlod . 19661 VI s 43% 52% 47% June'21 ___ 47 60 Computing Tab Reo a f 0a..1941 J J 75 7o 77 Jo, ji - - 77 82RR Let oondol i d ______ . 194*9 VI s 57% 6 8 0 8  5 3 2 51% 59 Granby OonaVIS*tP con 6a A 1928 IVI N - 1 I '% 82 May’21 ___ 80% 82

Wtuecou Salem S B ut Is. . I9601J J 0)1*____ 71 June‘21 00 71 Stamped_____ _____  . ..1928 IM N ____ 80 05 Apr’20  ̂m m tm
Wld Cent 60 yr lat geo 4 s _ .19191J 1 04'% O0;% 05% 00 * 03% 71% Great Falla Pow lat a f 5a___ 1940 M N 86 S lie 8 0  8 6 2 82 89%

Bap A Daf dlv A term lat Li td <4 N 05 00 60 06 i 05 73 Inter Moreau Marine a f 0a..1941 A O 78% Sale 78% 78% 47 77% 84
s ( r s a i . i j 11 ** a y Mu a il oil af rfiae-iesA ..1931 A o 93 Sale 03 93 1 92i2 97%

Brooklyu Rapid Trail g 5a . 1945 A o ____  25 25 25 u 25 32 Mu\i ■ ,n Petrol j im a 1 8 3 .. _ 1936 ivi N 95 Sale 93% 95 Gl( 92% 99%
lat refund oou v gold 4a. _ . 2002 j i 29 50 30 Feb '21 25 33 Montana Power lat 5a A___ 1943 J Jl 85 Sale 8 1 % 85 13 88
•i yr 7% secured noted-. _fcid2i J i 43% S do 43 48% 40% 50 Morris Co lat a f 4 j4a____ 1939 J J 72% 73 73 74 20 71% 76l2Certificates of deposit.. •- 43 48% 48 43 0 39 50 N Y Dock 60 yr lat g 4a____ 1951 F A 70% ____ 70 70% 6 02 71
Certificated of deposit stoipd._ 44 4 i 44 45 2 1 37 47 Niagara Falls Power 1st 6a.. 1932 J J 86% 8 1% 8>% 87 0 86 % 91%
Bk Cloy 1st ootid 5s . .1910 1941 ! J J ____ 04 64 Dec’20 " lief /fc geu 0a___ ________ a 1932 A O 91% 92% 02% 92% 1 90 92%
Bk Q Co A B oou gag 5s 1941 w N ____  90 80 May’ 18 — Nlag Lock Ac O Pow lat 5a__ 1954 M N 85% 89 85% May‘2i 83 89
Bkiyo Q Co A 3 1st 5s 19 411 r ■ . . . .  25 24 Dee'20 Nor ~)tatea Power 25-vir 5a a 1941 A o 79% Sale 78 79% 43 70 80
Bkiyo Uq El 1st g 1 os__ . i960 F 65 60% 0 4% Jaly’21 - - - - 58 05 Ontario Power N F lac 5a__1943 F A 78 “ ____ 82 July’21 76% 82%

Stamped guar 4 5a___ . 1956 F A 00 00% 05 05 5 63 65% Ontario Tranamiaalon 5a___ 1945 fV3 N 74 80 78 78 1 67% 78
Kings Coaaty E 1st g 4s. .1949 i b’ A 55 ____ 55 July’21 — 53 55 P 0 1  Amo . P.&l’ .Ut lO-yr73l93J . . 90 Sale 8J% 90 1 37 90

Stamped guar 4s. ___ .1949 F 4 53 ____ 5i% June’21 53 54% Pub Sorv Corp of N J geu 5a..1969 A O 04% 35 04*2 05 57% 68%
Nassau Elec guar gold 4s .1951 J J L7% 19 18% July’21 18 21% Sine Jr Con Oli conv 7%a__ 1925 M N 91% Sale 00 % 91 ‘ .1 •.02 90% 94%

Chicago Rys 1st 5s_______ .1927 t \ 6 4% Salo 61% 64% 26 58 66% Stan l rd Oil of Cal 7a____ ul93l F A 102% Sale 102% 10 J 92’ 101 104
Conn Rv V i. Mr A. r&( a 4U i4 1961 j 58% . . . 61 June’21 mi 01 Tennessee Cop 1st conv 0j 1925 M N' . 89 86% June’21 riftl 1 9 4 %

Stamped guar 4 ^ s . ___ .1961 3 j 00% 01% 62 Juiy’21 57% 62 Tide \V tter Oil 6Mfa___  - 1931 F A 9 >% Sale 95 95% 08 90% 99%
Dot (Jolted 1st coos g 4%|a .1932 3 J 53% 00% 59% 59% 58 63% Union T ink Car equip 7a _ 1930 F A 100% S ile 100% 100 *8 2'i1100 1 0 1Ft Smith Lt A Tr lat g da .1940 M ;8 50 ____ 58 Jan’20 Wllaon &. Co lat 25 yr a f 09.-1941 A O 81 Sale 83% 84 43‘ 82% 90%
Hud A Manhat 5s ser A__ . 1957 F A 6G;% Sale 65% 60% Ill 59 69% 10-year conv a f 6a_______ 1928 J 3 78 Sale 7 7% 79 10 77i2 87%

Adjust luoome os______ .1957 ■JO i Sale 40% 4078 200 23% 41% Mauoiraccuriraq and invlinirial |
N Y A Jersey 1st 5s____ .1932 f A 83 94 85 June’21 82 85 Am Agrlc Chom let 0  5a___ 1928 A O 91 92 90 July '21 _ . - - 88 98%

mcerboro Metrop coll 4J â_ .1956 A O 15% Sale 15% 16% A i 13% 21% Conv deboo 5a_________1924 F A 94 ____ IU0<4 May’21 87% 100%
Certificates of deposit__ 13% Sale 13 13% 111 11% 1.9 <2 la , ref a f 7%9 g ................. 194 L F A 96% Sale, 9.j '8 96% 79 92% 97

luterboro Rap Tran lat 5s. .1966 J J 55% S tie j 54% 55% 233 48% 58% Am Cot Oil deoenture 5a___ 1 9 3 1  M N 73 74 7 4% 74% 1 05 75
Vlaohat Ry (N Y) oona g 4a .1990 A O 52% 55% 52% July’21 52% 58 Am Sm & R lat 30-yr 5a aer A 1947 A O 76% Salt 70 76% 93 73 78%

Stamped tax exempt.. . . .1990 A O 54 ____ 54% 5 5 %
2 53 60 Am Tobacco 40-year g 0 a ... 1944'A o .  _. _ . . . . 41/ Jao'21 _ _ .  _ 117 117

Manila Eleo Ry A Lt a f os. .1953 VI s 58 05 63% May’2i 63% 63% Gold 4a________ ________ 1951 F A 09 73% 69 Juiy’21 . — . — 69 69
Market St Ry 1st cons 59__ .1924 M s 09 % 70% 68% 69% 32 68% 74 Am Writ Paper a f 7-0a ___ 1939 1 J 70 % Sale /0% 70% 4 67 76%
Metropolitan Street Ry— Baldw Loco Works 1st 5a___ 1940 fW N 92 ____ 02 92 91 93%

Sway A 7th Air let o g 5s. .1943 J D ____ 43 43 Apr‘2l — 37 44 Cent Foundry lat a f 0a____ 1931 b' A 72 84% 70 Mar’21 . . . . 70 70
Col A 9th Av lat gu g 5a. .1993 M s _________ U l2 Mar’21 — 15% 19 Cent Leather 20-year g 5a__1925 O 89% Sale 89 89% 15 86% 93
Lex Ap A F 1st gu g 5a 1993 VI 3 21 2/ 25% VI ty’21 21% CoqsoI Tobacco g 4a 1951 F A ____ 73% 75% Doc’ lo

Mei; W S El (Chlci 1st e 4a 1938 F 54 Dec’U Corn Prod Refg a f g 5a 1 9 . 3 1 N 86% 8o% Mar’2L 891*, 88l*>
Mtlw Eleo Ry A Lt ooua g 5fl 1920 - \ 92 Apr*21 “ 9 2 93 lat 25-year a f 6a 1934 iW N S9% 95 00 July'21 89% 92 "

Refuodlng A exten 41^3.. .1931 J J 69 ____ 71% June'SL ___ 71% 74 Cuba Cane Sugar conv 7a___ 1930 JJ J 65% Sale 5 0 % 66 727 57 ~ 86
Mohtreal Tram 1st A ref 5s_ _1941 J J 74 75is 72% June‘21 — 67% 74% C ibto  Am Sugar 1st cob 8 3  1931 IM 8 99 Sale 07% 90% 40 96 102%
New Or! Ry A Lt gen 4V$a_ .1935 J J 50 Fee’21 — 50 50 1 diamond Match s f deb 7 Ha. 1036 _ _ _ 103 Sale 103 104 19 101% 104
N Y Muulclp Ry lat a f 5a A.I960 J J 15 ____ 57 July’ 19 Distill Soc Cor conv let g 6 3 .1927 \ O ____  65 61% June’21 _ 77
N Y Rya 1st R E A ref 4a._.1942 J J 1834 19% 20 July'21 17% 25 G l da Pont Powder 4HS..-1936 J D 77 81% 79 May’2 L — 79 79

Certificates of deposit___ 1812 19% 19% July%l 10 22 (lu Pout de Nemours & Co 7^3 ‘31 M N 98% Sale 9 7 % 0 8% 155 90 100%
30 year adj ino 5s___ a 1942 A o 5 5% 5 5% 14 3% 6% General Baking 1st 25-yr 6a..1930 J D 89 90 90 July 2 1 __ 90 90

Certificates of deposit. 4 4% 4% 4 % JO 3 5% Gen Electric deb g 3j^a____ 1942 F A 60 70 09 70% 12 66 70%
N Y State Rys 1st coos 4^a . 1902 M N 56% Sale 55 56% 16( 46% 66% Debenture 5 3 .. ._________1952 M S 86% S de 85% 80% 32 84 90
Portland Ry 1st A ref 5s 1930 \f M 69%____ 69 May’21 J 69 72 20-year deb fis Feh 1940 F A 101 Sale 1 0 0 % 1 0 1 % 31 Qhio 102
Portld Ry Lt A P 1st ref 5a. .1942 F A 65% ____ 69 69 3 56 75 Goo 1 year Tirc.'fe Rub 1st sf8s*l941 IM N 99% Sale 99 90% 257 97% 102

1935 j j 90% Feb'17 Ingersoll-Rand lat. 5a 1935 J J 00 Nov L8
9t Paul City Cab cons g 5s. 11937 J J ------  91 7 % June’2 L “74% "74% Int Agrlc Corp lat 20-yr 6s. .1932 iM N 71% 72 71% July’21 ___ 71 75%
Third Ave 1st ref 4a_______ .1960 J J 49 Silo 48% 49% 12 40% 49% Intern ttlona! Paper 5a____ 1947 J J 8L% 82 81% June’21 80 S3%

Ad) Income 5 s . .____  . al960 A O 3 l3*i Sale 30% 31% 67 25 33% Kelly-Springfield Tire Sd___ 1931 M N 94% Sale 94 04% 179 92% 99%
Third Ave Ry 1st g 5s____ .1937 J J 77 77\ 76% 76% 11 75 81% Liggett & Myers Tobao 7 ..1944 A Q 103 107 105 107 41 102 108
Trl City Ry A Lt 1st s f 5a. .1923 A o 9034 91 91 91 li 88% 93 5a--------------- ------ ---------  1951 F A 85 85% 80 86 2i 77% 88%
CJndergr of London 4V4a__ .1933 J J 68 Mar’2 L. . . . 68 68 Lorlllard Co (P) 7a_.__ ..1944 A O 10 5 106% 10/ July'21 _ J 103 108%

Income 6s 1948 50 8ept'20 5 a 1951 F A 87% Sale 84'8 8 7% lo 78 87%
United Rys lav 5s Pitts lss_ .1920 W N 66 65% 65% 65% 3 65 70 Nat Enam «fe Stampg tst 5a__1929 J D 86 90% 8 / ‘« May*2i 87% 90%
United Rya 3t L lat g 4s__ .1934 J J 47 May’2l - . . . I 47 50% Nat Starch 20-year deb 5d__ 1930 J J 88 92 88 Feb 21 ___ 1 88 88

Sit Louis Transit gu 5s 1924 o 36 Mar’21 ' 36 36 National Tuhe 1st 5q 1942 IVI N 91% Sale 91% 91% J 4 87 91%
United RRa San Fr s f 4a__ .1927 A o — 31% Apr’21 _ ___ 29 36% N Y Air Brake 1st conv 03.. 1938 M N 88% 88% 8 8 * 2  July'2 l -.--1 80 93%

Union Tr (N Y) ctfa deD. 27 Sale 2/ 27 4 26 36 Packard Motor Car 10-yr <83.1931 A O 95% Sale 05 05% 3o| 9 4 1 9  1 0 0 %
Enalt Tr (N Y) Inter ctfs 27 Sjle 27 27 13 26% 36% Standard Milling lat 5a 1930 M N 86 8 >% 86% July’21 85 88%

7a Ry Pow 1st A ref 5s___ .1934 J J 65% 69 64 July'21 ___ 1 60 69 3teel & Tube gen 8 f 7a aer C.1951 J J 92 92% 92 92 52 91% 95%
Gas and €!*cirlc Light Union Bag & Paper lat 5s__ 1930 J J 82% 84% 81 June‘ 21 ___ 81 85%

Sklyn Edison Ino gen 5s A 1949 J J 80 S0% 80 80% 6 76 8 OI1 Stamoed. 1930 J J 80 ------ 8o*ci Nov'20
General 6s se iea B 1930 J J ____  88% 88% 8S% 1 87 89% UQlon Oil Go of C:\l 1st 5fl 1921 r J 8 6 l 2  Jan'2i 8 6 I9 86%
Gene"al 7s se dea O ___ _1930 J J 93 Sale 97% 98% 13 95% 98% U S Realty & I conv deb g 5a.1924'J Jl 87% Site 86% 86% 17 79% 87%
General 7s series D ____ _ 19 40 J D 9fc*------ 95 99 12 95% 99 U S Rubber 5-year aeo 7a___ 1922 J D 9  7% Sale 97 J8 9 7 *8 8 94% 100

Sklyn Un Gas 1st oons g 5s_ .1945 sva lN 8>i2 87 77% July’21 71 78 lat & ref ba serlea A ......... 1947 J J 77% Sale 7 7% 78 42| 75 79%
Glncln flw  A Elf»n 1st. A paf 5q 1 Q.5fi A o 83% July’21 83% KVm r 7Us 1920 F A 100% Sale 90% 10 )% 55 lOllo
Columbia G A E 1st 5s____ .1927,J J 82ls Bile 81% 82% 12} 80% 89% U S Smelt Ref & M conv 03. .1926 F A 91 92% 94% 92 H 89% 94%

Stamped_______________ .1927 J J 82% 84 81 June’ 21 81 86 Va-Caro Chern lat 15 yr 5a__l923 J D 91% Sale 90% 91% 26 89% 95%
Columbus das 1st gold *5-9 1932 T JJ 87 June’ 19 Conv deb 0a el924 A O 86% Sale 8 ■ 4 86% 34 85 95%
Consol Gas 5 yr oonv 7s__ .1925 Q F l0H4 Sale 1 0 0 % 1 0 1 % 44 98% 102-% 12-year a f 7V$s_________1932 M N 92 Sale 89% 92 37 87% 93%

79 Apr*20 - ̂  jj-jgji West, Electric laf, 5a Dec 192'7 l r 97 Sale 9 >% 97 4 923a 100
Detroit City Gas gold 5s __ .1923 J J 89%____ 95% ADr’20, ____! Weatlngh E & M 7 a _______1931 m n 101 Sale 100% 101% 213, 94% 101%

1 933 I T 85̂ 2 8̂ 87% July’2l' ! «7lo QO 90 91 90% July 21 1 90% 95
1st A ref 5s aer A_______ £1940 M S 79 " Sale 78% 79% 5 76% 82% Coal, Iran & Steel i
1st A ref 09 aeries B.......... 51940 M s 88% Sale S8% 83% | 3 86 90% Beth Steel lat ext a i’ 6s____ 1920 .3 j 90 91% 91 July’21 86% 95

Duqueane Lt lat A coll 6a_ .1949 J J 90% Sale 9J% 91% 33 88 915S 1st & rof 5a guar A _._........ 1942 M N 82% 82% 81 82 *■(1 7S% 86%
Eq O L N Y 1st eons g 5s 1932 94 Feb’ 18 1 20 vr p m ĉ: imp 8 f 53 1925 J j 7 7 % Sale 77% 77% 4 . 74% 82%
Havana Eleo consol g 5s__ .1952 F A 71% 74 73% 73 %i 2 66 75 Buff & Susq Iron s t 5a____ 1932 J D 81% 84% 93*2 July’ 19 ____I
Hudson Co Gas lat g os___ 1949 M N 72 75 91 3ept’ i9 ___ Debenture 5a_________ al92G IVI s 7 7 81% 81% Apr’21 Sl% 81%

1922 A o 94 ____ 90 May’21 87 on GfthahA G MT Go Iflt mi fiq JQ9.9. J © 96% ____ 101 D ec'll
Kings Co El L A P g 5s___ .1937 A o 83 ____ 81% Apr’21 _ ___ 81% 81% Colo F & 1 Co gen s f 5a____ 1943 F A 78 “ 78 76 77 O'1 76 82

Purchase money $3_____ .1997 A o ' 9534 98 % 97% Jaly’21 — 93 100 Col Indus 1st & coll 6a gu__ 1934 F A 73%------ 72 July'21 ___ ! 62% 72%
Convertible deb fla 1925 M g S3 9o 92 Dec’20 Cons Goal of Md 1st, ifc ref 5s 1950 ,1 75% ____ 75 Apr’ iil 72 75

1939 j J 75 June’2 1 73 7 fi8o J O 95 Feb’19
Lao Gas L of St L Ref A ext 5a *34 A o 76 Stle 76 76 2] 68% 76 Illinois Steel deb 4^9_______1940 A o <S0 Sale 79 80 33' 76 82%
Milwaukee Gas L 1st 43__ .1927 M N S0% 8034 81% July’21 ___ j 79 81% Indiana Steel lat 5a________1952 IMN 89% Sale SS% S9% 14 S6 92
Newark Con Qas g 59 1948 J D 65 _ . 101% Apr’ 17 Lackawanna Steel 1st g 5a 1923 A O 9 5 Sale 95 95 9 91 95%
H Y G E L A P g  5s........... .1948 J O 85 Sale 84% S5% 7! 81 85 lat ooua 5s aeries A_______1950 SYI s 73 74 70 747S Jo 70% 78

Purchase money g 4a___ .1949 F A 67% Sale 67i2 67% 13 84% 69 Lehigh C <fe Nav a f 4^8 A..1954 Jl J 80 ------ S3 May’21 . ! 83 83
Ed Eleo 111 lat cons g 5s__ .1995, J J 85 89% 90 90 2 86% 90 Midvale Steel & O conv a f 5s 1936 M s 76% Sale 76 77% 18 73 79

WViV.O El TiAP 1st onn 2 5fl 1930 F A 75% ------ 78% May’20 Pleasant Val Goal 1st s f 5s 1928 J J 79 80 79 May’21 79 SO
Pacific G A E Co—Ca G A E— Pocah Con Colliers lat a f 5 s. 1957 J J 78% SO 80 July’21 1 SO SO

Corp unifying A ref 5a__ .19371 M N 84 Sxle 84 84% 17i 82% 86% Repub I & 3 10-30-yr 5a e L.1940 A o 82 84% 8 2  July'211 - _ - - 80% 86%
Pacific G A E gen A ref 5s__ .19421 J T 7 7 Sale 77% 79 2o 75% 79 St L Rock Mt A P 5a atmpd-1955 J JJ 67 72% • 1 2 66 75
Pao Pow A Lt 1st A ref 20 yr 5s ’30, F A 7534v 78 75% July’2! __ 4 73% 79 Tenn Coal I A RR gen 5a__ 1951 J J 83% 88% 88% Mar’21 _____ 1 86% 91
?at A Passaic O A El 5a .1949 M s 72 80 105 July*l7 1 U S Steel Gorp— (conn dl963 M N 94% Sale 94% 95 I i09 96%
Peop Gas A C 1st cons g 6a 1943 A G 85% ------ 89% June’21 84 SQ% s f IOb-60-year 5s/reg dl963 M N 94 94 1 1 93% $5%

Refunding gold 5s. .......... 11947 M S 73% Sale 72 73% 23 63% 75 Victor Fuel lat a f 5a._____ 1953 J Jl ____ 75 52 Jan’21! 52 52
Ch G L A Coke 1st gu g 5s.1937 J J 74 77 75 July’21 72% 76% Va Iron Coal A Coke 1st g 5a. 1949 m s 82% 85 80 S5 I| SI 85
Con G Co of Ch 1 at gu g 5s 1936 .T 3 70 73 100 Apr*17 1

Tnd Nat Gas A Ol! 30 yr 5s 1936 M M 89 Mar* 17 1 Am Telep A Tel coll tr 4a 1929 j J 7S% Sale 77% 79 117 73% 80
Mu Fuel Gaa 1st gu g 5a. 1947. M N 65 ____ 75 May’ 19 Convertible 4s 1930 iM s 70% 71% 71 July'21 __ 03 72

Philadelphia Co coav g 5a.. .1922 VI N 9/ SUo 9 j% 97 5 5 88 97% 20-year conv 4V$s________1933 M s 85% 86% 85% July'21 . .  — 1 80 90
Stand Ga9 A El conv s f 6s.. .1920 J D 84% 85% • 84% July'21 _. _ . 1 81 84% 30-year temp coll tr 5a__  1946 J D 83% Sale 82% 83% u s 77% 83%
Syracuse Lighting 1st g 5s 19511 I D 71 ____ 70% Nov‘20 1 7-year convertible fis _ 1925 F A 99% Sale 97% 99% 392 102
Syracuse Light A Power 5a. _ I954J J J 71% ____ 68% Mar*2l _____ 68% 68% Boll Teleph of Pa a f 7a a ___ 1945 A O 103% Sale 103% 104 26 100% 106%
Trenton G A El 1st g 5s__ _1949 M S 73 ------ 73 June’21 ___ 73 73 Cent Dlst Tel lat 30-year 5a. .1943 J s> 85%------ 86 June 211— -1 So S6%
Union Elec Lt A P 1st g 5s. .1932 M S 80 ____ 79 June* 21 __ _ I 78% 79 Commercial Cable lat g 4a__ 2397 Q J 60 ------ 64% Feb’2 1 . . - J 64% 64%

Refunding A extension 5s 1933 M N 7238 ____ 82 July'19 Curnb T A T 1st gen 5a 1937 J J SO Sale 78% SO 1 9 78 SI
• 939 J j 81 8L July’21 81 fti ,5 98 Apr’ 16

Utah Power A Lt 1st os___ .1944 F A 77% Sale 77 7938 43i 70 81 Mich State Teleph 1st 5a. ...1924 F A 87 89% 87 87%' 2 85 88%
Utloa Eleo L A P  1st g 5s._ .1950 J J 77 ____ 95 Mar'20 N  Y Telen 1st A ffen s f 4 Us_ 193QIM N $S0% Sale SO 81% 4 1 75 8 1 %
Utica Gas A $Teo ref 5s___ 1957 J J 73 96 87 Nov*19 30-year deben a f 6a._Feb 1 9 4 9  F A 92% Sale 91% 93%. 17} S7% 93
Westchester Ltd gold 5s___ 1950 J 9 77 May’ 21 ___ 77 77 Northwest’n Bell T lat 7a A -1941 F A 101% Sale 109% 101% 21 5 96% 101%

1 'M iscellaneous Pacific Tel A Tol lat 5a____ 1937 J J 83% 84% 84 84% 5 SO 8 '
Adams Ex coll tr g 4s___ _ 1948 1M 3 6178 Sale 60 62% 5 56% 63% South Bell Tel A T lat a f 50-1941 J J 81% 81% SI 81%' 10 80% S3
Alaska Gold M deb 6s A___ .1925 M 3 11 S lie 11 11 2 11 19% West Union ool! tr our 6a___ 1938 J J 84% 87% 85 July’21 ----- 1 S3 8612

Conv deb 6a aerlea B ___ -1920 M 3 ____  12 10 10 I 10 19% Fund A real est c 4^8 _ .1950 V v‘Vm Sal > 81% 8*% 2 77% 81%
*No p r ie s  F r id a y ;  la te s t  Did and asked. aD ueJan . 0Due April. # D u eM a y . aD ueJune. ADueJuly. ,tDue A ug. oDue Oot pDue N ov fD u e  D eo. J U p u o u a a u *



BOSTON STOCK EXCHANGE—Stock Record *0 5
HI

Saint
July

O'// AND LCOF 8/
day
18

1 LE PRICE-

Tuesday 
July 19

-PER SIIAltt

Wednesday 
July 20

rc, NOT PER

Thursday 
July 2 1

CENT.

Eridtty 
July 22

Sales
for
the

Week.

STOCKS 
BOSTON STOCK 

EXCHANGE

Xanye oit>c<» Jan i I
Xanoe for Preitome 

Year 1920.
uuu
16 July Lowest. II iy heal. Lu vital. Hiuheti.

Shares IluHroarit)
+ 121 122 + 121 122 122 122 122 122 122 124 1 24% 1,24% 158 Boston Albany________ 100 119 A pr 16 129% Feb 26 1 119 Feb 134 Nod

6*1 64 63% 64 64 64 04 64% 04 64 64% 65 297 Boston Elevated--------------100 6I78 JanJi 66%Muy 10 00 Muy 68 Got
SI 81 + 81 83 +82% 84 83 83% 83 84 14% . 1 '■ 70 Do prof ___________ 1 6 0 78 Jan 7 80 May 24 74% Dor 89% Nod

+19 20 *19 20 19% 20 +19 20% + 19 20 20 21 66 Boston fij Maine________ 100 1 6%Juno 20 25% Feb H 13% Dec 40 B»*.pi
+24 ___ +24 1 i:1 Last Sale. 23 July’21 no prof .100 20 Juno 22 30 Jan 4 26 Dec 1 40 Oct
120 120 *115 131 +120 *121 + J 21 131 +121 131 25 Boston A Providence___  100 NO June22 133 J a i)2T 1 124 Jaa 143 Mar

_____ _ „ _ - Last. Sale .35 Jan’21. Boston Suburban ICIoo. no par .26 Jan 29 .26 Jan 29 JOo Deo j 26o Oct
___ _ - - - - __ _ _ _ _ _ _ _ _ _ Last Sale .75 Fob’21 Ho prof no pur .76 Jan 39 .99Jan 2 8 76o Doc 7 Mar

*312 _____ *3% _ _ _ _ *3 % +3 1 . 1 Last Sale 3% Mar’21 Bout A. Woro Klee prof .no par 3% Jan 19 3% Fob 16 3 Nov 11 Mar
130 130 *130 +1 30 + 130 *130 + 1 30 2 Ohio Juno Ry ,4UH Y__ 100 130 Feb 26 J30 Feb 20 J 30 Jan 1 132 Jftu
+65 ___ +65 _ _ *65 65 05 +05 *65 2 Do prof__ __________ 1 0 0 63% Juno 16 73 Feb 4 0 5 % Deo 80 Jar)
+38 40 +38 - - - - «38 39 38% 38% *38 39 38% 38% 60 Maine Central _____  100 36% Mar 19 43% Feb 3 32 Dec 75 flop*
+ 17% 177* *17% 17% 1 18 18% 18% 18% 18% 18% 18% 18% 125 N Y N il A Hartford. ___100 l3%Juno 18 23% Jan 1 2 16% Dec 37% Sept
*58% _ ___ *58% 63 +58 63 +58% 63 Last Sale 61 Juno'21 Northern Now Hampshire 100 60 Apr 11 7 5  Feb 23 70 Dec 80 Jan
*50 _ _ _ _ 60 GO ; 5 9 69 *59 _ _ _ _ *58 +58 , . Norwich A Worcester pref-100 60 July 12 70 Jan 27 77 July 89 July
61% 61% +61% 63 *61% + 0 1 ___ *61% +61% 1 Old Colony_____________ ioo 58 Mar 31 75 Jan 19 00 Deo 8 6  A pr

+18 19% *18 19% + 18 19% + 18 .19% Last Sale 19 July'21 Rutland p r o f ........ ........... 100 15 Apr 23 21 Jan 12 16 Jan1 27% Got
*70 ____ *70 ___ +70 ___ + 70 _ _ _ _ Last Sale 70 June’21 Vermont A. Massachusetts-100 70 May 24 70 Fob 9 70 Juno 80% Nov
41 41% *41 41% 41% 41% 41% 1 1 % 41% 41% 41% 42% 9 1 5 West Mod Street--------------- 50 40 Jan 3 43% Mar 8 30 Deo 46% Jan

*51 ___ 1 *51 - - - - * 5 1 1 1 ___ *5 1 % .—  - Last Sale ,61 July’21, Do pref.......................... 60 49 Jan 8 53 May 5 48 July 6 6 % Jan
1 nUttcellaneouo

+ .05 . 2 0 *_ _ . 2 0 . 2 0 . 2 0 * _ . 2 0 *____ . 2 0 *..............2 0 50 Am Oil Engineering---------- 10 .20 July 19 3 Jan 5 3o Dec 7% Mar
*3 3% 3 3 3 3 *3 3% *3 3% 3% 3% 125 Amor Pneumatic Service— 25 2 Jan 21 4% Apr 30 J. Feb 3% Nov
1 0 % 1 0 % * 1 0 _ _ _ _ * 1 0 _ _ - - * 1 0 ___ 1 0  1 0 ___  ____ 15 Do p re f_________- —  50 8 % Jan 3 15%May 2 6  Fob 13% Nov

103 103% 103 103% 103's 103% 10358 104 103% 101% 104 104% 4,285 Amer Telop A Telcg______100 96% Jan 3 109 Mar 30 80 Apr 100% Sept
84% 8434 84% 85 85% 85% * 8 6 89 8 6  8 6 8 6  90 842 Amoskeag Mfg________no pur 74 Jan 3 90 May 7 70 Nov 167 Apr
77% 77% 77% 77% *75 ___ *75% ___ *75% ___ 76 76 1 1 Do p ro f.,_________ no par 73 Feb 24 81%Ju1y 9 70 Nov 83 Jan
+ . 0 1 .15 + . 0 1 .15 * . 0 1 .15 * . 0 1 .15 Last Sale .10 June’21 ______ Anglo-Am Com ml Corp.no par .07 Jan 6 .10 Feb 9 lo Deo 10 Jan

*13 ___ *13 ____ *13 ___ 1 2 1 2 * 1 2 | * 1 2 27 Art Metal Construe Too----- 10 12 Jan 21 13% Mar 8 10 Nov 38 Apr
*15 16 *15 16 *15 16 *15 16 Last Sale 1578 July'21 Atlas Tack Corporation no par 15 Mar 29 20 Apr 29 34 Dec 36% Apr
+ .50 1 *.50 1 *.50 1 *.50 1 Last Sale .50 July’21 ______ Beacon Chocolate.. _........ 10 .50 June 24 4 Jan 8 37a Dec 1 0  Apr

Lasl Sale 4 % Mar’21 4% Mar 18 5 Dec 1274, Apr
*.10 .20 + .10 .20 *.10 .20 *.10 .20 Last Sale ,.40 July’21 Boston Mex Pet Trustees no par .20June15 .95 Jan 10 00c Nov 3% Jan
+ .25 .40 *.25 .50 *.25 .40 .40 .50 *.25 .50 + .25 .50 900 Century Steel of Amer Inc. .10 .25 Mar 9 1% Jan 10 49o Dec 7 Jan

*11 11% 11% 11% 11 11 *10 11 *10 11 1 0 % 1 0 3 4 30 Connor (JohnT)__.......... __10 1034 July 22 13% Jan 10 12 Nov 14% Sept
*3% 4% 3% 3% *3% 4% *3% 4% *3% 4% *3% 4% 14 East Boston Land...........— 10 3%May 4 4% Feb 11 3% Dec 6% Mar

*14 15 14 14 14 14 14 14 *14 15 *14 15 160 Eastern Manufacturing____ 5 13%June 9 23 Jan 8 21 Deo 30% Jan
*22 23 *22 23 *22 23 *22 23 Last Sale 22% July’21 ______ Eastern S3 Lines Inc______25 16 Jan 10 23%May 7 15% Dee 2 8 % May
*75 82 *75 82 75 75 75 75 *75 82 *75 82 25 Do prof.................... -.100 70 Jan 17 75 Apr 16 02 Aug 88 Apr
152 152 152% 156 157 159% 159% 160 159 160 159 159 101 Edison Electric Ilium------- 100 152 Jan 3 164 Jan 25 140 May 104 Nov*_ 9 * 9 * 9 * 9 Last Sale 8 July’21 Elder Corporation __ no par 8 J une 23 17 .Tan 8 16% Deo 30% Jaa
*12% 13% +12l*> 13% 13% 13% *12% 13% *12% 13% *12% 13% 900 1178 July 14
*5 6 *5 6 * 6 * 6 Last Sale GYg May’21 Oorton-Pew Fisheries______50 5% Mar 8 8 J&n 3 8 Dec 26 June
2434 25% 24% 24% 24% 25 24% 24% 24 24 400 Greenfield Tap A Die.......... 25 24 July 21 35% Jan 17 32% Dec 80 May
21 22% 22 22 22it> 22% *21 22 21 21 21 21 122 Internat Cement Corp.no par 19 July 6 25% Apr 18 10 Apr 29% Oct
37 37 36 37 *37 ____ *37 ___£ *37 ___ *37 ___ 152 Into) uat Cotton Mills........60 36 June20 41% Feb 7 40 Dec 74% Jan*____ 80 80 * 80% *__ 80 *___  80 80 80 50 Do pref----------------  ,100 SO May 3 80 Mar 28 80 Deo 96 Jan
*4% 5 5 *4% 5 458 458 4 % 4% 4 4 295 Internat Products_____no par 3 May 25 13 Jan 8 6% Dec 46 Jan

*15 17 *15 17 *15 17 *15 17 Last Sale 17 July’21 Do pref __ _______ 100 17 July 1 32 Jan 7 24 Dec 80% Feb
*2% 3 *234 3 *2% 3 *2% 3 27S 278 50 Island Oil A Trans Corp___lQ 2% June 30 478 Mar 18 4 Deo 8% Apr
7% 778 7% 7% *7% 7n8 7*s 7% 7% 8 8 8 901 Libby, McNeill A Libby.-.10 7% June 21 13 Jan H 10% Nov 317S Apr

*___ 17 *14 17% 17 17 14 16 15 17% 14% 15 51 Loew’s Theatres__________ 25 v ll  Jan 3 18 June 7 ©9% Apr 012% Sept
75% 76 76 76 76 76% 76 76 76 76 __ 196 McElwain (W H) 1st pref-100 73 June 15 92% Feb 23 39% Dec 10U2
73% 73% 73 73% 73% 73% 72% 73% 71% 71% 717s 72 168 Massachusetts Gas Cos__ 100 71% July 21 85 Jan 8 08% Feb 8 0  Nov
60 60% 60% 60% 60% 61 61 61 61 62 61% 61% 621 Do pref_____________ 100 59% Jan 6 64 May 9 57 June 03% Nov

*116% 118% *118 119 *118 1 1 8%; n s 118 US 118 15 Mergenthaler Linotype__ 100 117%June 9 122 Jan 26 118 Nov 138% Jan
*25% 26% *25 26 25% 26 26 26 26 26 26 27 245 Mexican Investment Inc__ 10 15 Mar 8 35% Apr25 15 Dec 63 Jan

678 7% 7 7% 7% 7% 7 7% 7% 7% 7 1 4  738 1,209 National Leather_________ 10 6% June28 9% Jan 13 1 7% Dec 12 July
_ T.ast Snip. 9.1 o A nr’21 National Oil 10 410 Fph 2 4% Nov 8% Sept

100% 102 101 101% 101% 102 102 102 101 102 102 102 157 New England Telephone. .100 95% Jan 3 105 May 9 82% May 101 ~ Nov
*7 8% *7 8% * 7 8% *7 8% Last Sale 8% June’21 Ohio Body A Blower__ no pa? 8 June 6 10% Jan 7 | 9 Dec 36*8 Jan

*21 22 20 20 *20% 20% 20% 20% 21 21 21 21 150 Orpheum Circuit Inc_______1 20 July 18 30% Apr 29 23% Dec 34% Mar
*162 __ *160 *162 167 *159 167 Last Sale 161 July’21 Pacific Mills____________  __ 146 Jan 3 167% Feb 18 146% Dec 176% Jan

T.nat Snip. SO .TiirtA’21 87 17 85 Dec 99 Jan
*13 137S *13 14 *13% 14 *13 14 *13 14 “ “13% 13% 10 Reece Button Hole________ 10 1 2 * 2  Apr 14 14 Jan 10 13 Nov 16 Jan
*19 21 *19 21 *19 21 *19 21 Last Sale 20 June’21 R >ot A V Dervoort Cl A no par 17 Jan 29 24 Mar 23 1773 Dec 66 Jan
*0 % 6 *5% 6 *5% 6 *5% 6 Last Sale 5 3 4  July’21 Simms Magneto______ - . 5 5N July 11 5 Nov 25% Apr
90 90% 89% 90% 90% 90% 90 91% 91 91% ‘91 91% 861 Swift A C o _____________ 100 88% July 11 IO5 3 4  Jan 12 97% Nov 133 Jan
49 49 *48 50 *49 50 50 50 50 50 75 Torrington_______________ 25 47 June 16 61 Feb 15 50 Dee 76 Mar

*12 ----- *12% 13% *12 *12 1378 1378 ____ 10 Union Twist Drill............. . . 5 12 July 12 22 Jan 10 21 Nov 28 Apr
35% 3534 35% 35% 35% 35% 35% 35% 3434 3534 35% 36 807 United Shoe Mach Corp__26 z33%June 14 39% Jan 4 32% Dec 49 Jan

*24 24% *23% 23% 23% 23% 23% 23% *23% 24 23% 24 128 Do pref................ ......... 26 22% Apr 1 25 Jan 14 227§ Sept 26 Feb
16% 16% *16% 16% 16% 16% 17 17 *1634 17 17 17 377 Venutra Consol Oil Fields__ 5 16% July 16 19 Mar 1 12% Feb 19 Mai
20% 20-% 21 21 21 21 20 20 21 21% 2078 2078 584 Waldorf System Ino.............10 1678 Jan 5 22 May 18 15 Dec 23% Apr
*9 10 9% 9% *9 9% *9 9% *8% 10 *8% 10 10 Waltham Watch. _______100 9% June 1 17 Jan 5 14% Dec 44% Jan

*10 10% *10 10% 10 10% 10 10 10 10 10 10 1,280 Walworth Manufacturing__20 934May 27 17 Feb 18 14 Dec 26 Feb
*15 21 *15 21 *15 21 *15 21 Last Sale 17 June’21 Warren B r o s ._______ 50 11 Apr 13 221? A nr 28 19% Dec 39% June
*19 20% *19 20% 20% 20% *18 20 *18 20 19 19 64 Do 1st pref___________ 50 19 Apr 1 29% Apr 18 27 Deo 33 Jan
*19 *19 ___ *19 *19 Last Sale 20 June’21 Do 2d pref____________ 50 38 Apr 6 30 Jan 11 25 Dec 36 Jan
10% 10% *10% 10% *10 10% 10 10 *9 10% *9 10% 105 Wlckwlre Spencer Steel____5 8 July 12 18% Jan 11 16 Dec 32 Sept
*.50 .75 *.50 .75 *.59 .75 *.50 .75 Last Sale .50 July’21 Adventure Consolidated__ 25 .40 Mar 29 .75 Mar 3 40c; Aug 1 % Feb

*47 4 9 47% 47% *47% 48 48 48 47% 47% *47 48 60 Ah meek ._ ______________ 25 43% Apr 5 56 Jan 19 40% Dec 77 Jan
*.20 .30 *.2o .30, *.20 .30 *.20 .30 Last Sale .20 Julv’21 Algomah Mining__________ 25 .15 July 5 20o Deo % Jan

*20 22 *20 22 i *20 22 *20 22 Last Sale 20 June’21 Aliouez___________ _______ 25 16 Apr 5 23% Feb 11 15 Dec 42 Jan
* 2 ^ 2% *2J/f, 2%' * 2  A 2% *2 % 2% Last Sale 2 %'s July’21 Arcadian Consolidated___ 25 2 June 10 334 Jan 7 2 Aug 4% Apr
*7% 8 7% 7% 7% 8 8 8% 8 8 *778 8% 225 Arizona Commercial.._____5 07g Jan 3 10 Apr 28 5% Dec 15% Jan
*9 10 *9 10 *9 9% *9 9% LoM Sale 9 July’21 Bingham Mines__________ 10 8 Mar 8 0% Mar 107J6 Apr
*.03 .05 *.03 .05 *.03 .05 *.03 .05 Last Sale .05 July’21 Butte-Balaklava Copper__ 10 .03 Jan ® .08 May 25 2c Get 40c Jan

220 221 220 221 | 223 223 *221 224 221 224 224 224 191 Calumet A Heela_________ 25 210 Apr 5 259 Jan 4 200 Dec 409 Jan
11% 11%' 12 1 2 %: *11% 12% *11% 12% *11 s4 12% 11% 12 125 Carson Hill Gold__________  1 1134 June 21 10% Jan 17 10% Nov 40% Jan
*7% 10 *7% 1 0 *7% 10 *7% 10 Last Sale 7U Julv’21 Centennial________________25 7 Jan 4 10 Jan 28 6% Dec 16% Jan

*32 33 32% 32% 3178 32% 31% 32% 32 32% 32 32% 365 Copper Range Co_________ 25 27 Jao 3 36%May 3 25 Deo 48-% Jao
*2% 2% 2% 2% *2% 2% *2% 2% *2% 2«4 *2% 2% 20 Daly-West________________20 2%May 3 4% Jan 18 ' 3% Dec 478 Mar

6%' 6 6 6 6 6 6 6 6 *6 6% 205 Davls-Daly Copper_______10 5% Mar 28 7% Jan 0 47$ Dec 14% Jan
*8 8% 8 8 *7% 8% *7% 8% 8 8 *8 8% 10 East Butte Copper Min___ 10 7% Jan 3 10% Jan 8 7% Dec 16 Jan
H% 2 1% 1% 1% 1% 1% 1% 1% 1% *1% 2 1,395 Franklin .................. ............. 25 138 Apr 2 3% Jan 0 6 C0  Aug 5% Apr
*2% 3 *2% 3 *2% 3 *2 1 . 4 3 Last Sale 3% June’21 Hancock Consolidated___ 25 1% Mar 30 3% Jan 0 2 Deo 0% Mar
*1% 1% *1% 1% *1% 1% *1% 1% Last Snip 11« July’21 Helvetia__________________25 1 June 20 1 Aug 4 Jan
*.40 .50 *.40 .50 *.40 .50 *.40 .50 Last Sale .40 June’21 Indiana Mining___________ 25 .25 Mar 18 95 “May 27 25o Nov % Jaa
64 64 62% 63% 63% 63% 64 64% *63 65 64% 65 276 Island Creek Coal_________ 1 48 Jan 3 6834June 16 39 Feb 80 Sept

*78% 80 78% 78% *79 80 81 81 80 80 I *80 80% 66 Do pref............................ 1 75 Jan 6 81 July 21 76 Nov 82 June
*19 21 *19 21 ! *19 21 *19 21 Last Sale 20% July’21 Isle Royale Copper________26 10% Jan 3 22 May 11 15 Dec 38 Jaa
*2% 3)., *2% 3 1 *2% 3% *2% 3% *2% 3%| 3 3 50 Kerr Lake. ______________ 5 23q Mar 14 3%May 16 2% Dec 6  Mar
*1 1% *1 1% 1% 1 % *1% 1% *1% 1% *1% 1% 15 Keweenaw Copper________25 1% Apr 1 134 Apr 12 1% Dec 2% Jan
*2% 3 *2% 3 1 *2% 2% *2% 2% 2% 2%! 2% 2% 715 Lake Copper Co__________ 26 2 Jan 4 3% Feb 16 1% Dec 47$; Apf
n% 1% 1% 1 %! *1% 1% *1% 1% 1% 1% 505 La Salle Copper__________ 26 1% Jan 25 2% Feb 11 1 % Dec 3% Jan* 1 % 1% *1% 1%' *1% 1% *1% 1% 1% 1%! *1% 1% 82 Oj Mason Valley Mine________6 1% Jan 22 1% Feb 25 90e Deo 3 Jaa
*1 % 2 1 *1% 2  i *1% 2 *1% 2 Last Sale 1% July’21 _ Mass Consol_____________ 25 .55 Apr 9 3% Jan 8 1 % Dec 5% Jan

3 3 * 0•> 3% 3 3% 3 3 3% 3%j *3% 3% 500 Mayflower-Old C olony___ 25 2 3 4  July 13 6% Jan 8 3% Deo 11% Jan
* 1 % 1%! *1% 1%: *1% 1%< *1% 1% *1% 1% 1% 1% lOO; Michigan_________________25 1% July 22 3%May 5 1% Dec 7% Jan

* 4 7 48 | 47% 48% 48% 48% *477* 48%' 48 48 48% 48% 39, Mohawk_________________25 43% Jan 3 55 May 5 40% Deo 72 Mar
14 14% *14 14% 14 14 *14 14% *14 14%' *1334 14% 130 New Cornelia Copper.......... 5 12% Mar 31 16% A pr 25 12% Nov 24 Jan

* __ .50 *  _ .50 .50 .50 Last Sale .50 Apr’2i New Idrla Quicksilver____ 6 .50 Apr25 .95 Jan 7 36c Dec 7% Jaa
*46 _ __ *40 ____| *40 ____ ____ ___ 4 0  4 0  I *40 ___ 5 New Rlv :  Company____ 100 40 Feb 4 57 May 10 21  Mar 48 Oct
*84 88 I 84 85 *81 85 ____ _ _ _ _■ *81 85 *81 85 110 Do p re f........ ............... 100 80 Jan 4 95 Mar 7 79 Feb 95 Sept
*4 4% *4 4%l *4 1 . 1 4 1 . 1 4 4% 4% 4% 438 438 100 Ntplsslng MlneB__________ 6 4 July 14 8% Jan 20 7 Dec 12% Jan
*9% 9% *9 9% 9% 9% *9% 9% 9% 9%’ *9% 9% 75 North Butte.................... __15 8 Mar 23 12% Feb 21 8 Deo 21% Apr
*.25 .50 *.25 .50 *.25 .50 *.25 .50, Last Sale .25 July’21. ______ North Lake______________ 25 .25 Mar 8 .50 Jan 7 % Oct 80c Jan
*J% 1% *1% 1% *1% 1%! *1% 1% Last Sale 1 % june'2J. OJlbway Mining__________ 26 1% Feb 9 17g Jan 6 1 Dec Jan

*21 22 - 22 22 I *22% 2,i | *22% 23 *22% 24 I 22 22 5 Old Dominion Co_________ 26 16% Jan 3 25% July 11. 15 Dec 37% Jan
*26 27 | *26% 27 i *26% 27 *26% 29 Last Snip. 26 July'21 Osceola._________________ £ 5 23 Mar 30 33 May 14 20% Dec 58 Jan
*37 38 *37 38% *37 38% *37 38% 37 37 ! *37 38 5 Quincy.......................... ....... 25 35% Jan 3 43 M ay 3 34% Dec 65 Jan
*33 35 1

OYjoo '} 'j , *>>* 00 38 | *32 34 j *32 34 *32 34 75 St Mary’s Mineral Land.-.25 28 Jan 3 40 A pr 26 25% Dec 58 Jar.i* .95, *.85 .95. *.85 ,95! *1 ___ .85 .85 *.85 .95 100 Shannon.................. ........... 10 .76 Jan 3 1 Jan 28 50c Deo 2 Jan
J% r% 1% 1% 1% 1%I*___  1% * ___  1 % 200 South Lako__ ____________25 1 Jan 22 2 Jan 18 10o Mar 2% Apr

*.04 JO *.04 JO + .04 ,08 *.04 .08 Last Sale .04 July’2 1 South Utah M A S ________5 .04 Mar 4 .12 Jan 8 3o Dec 25c Jan
*3 3'V 37* *3% 3%! *3% 4 Last Sale 3 July’21 Superior..... ....... ......... ......... 25 3 MarlS 4% Feb 11 2% Dec 6 Jan
J 1 1% 1%I 1% iht *1% 1% 1% 1% *11$ 1% 211 Superior A Boston Copper.. 10 1 June 23 2% Feb 17 1 Dec 6% Jan

*1% J% IV *1% 1 %' * 1 % J% J 1 V ]  J >, * |la 1 3a 25 Trinity Copper Corpn 6 4 Fob 16
, 5 if .51 .51.1 *.59 . 56 *.50 .55 + .50 .55 .50 .50 400 Tuo 1 u m ne Copper_________ 5 .40 Jan 3 .75 Jan 17 33o Deo 1% Jan

*r% 2 U *)78 2% 17$ r% + 17H 2 17# J7R |78 |7« 355 Utah-Apex Mining________ 5 17g July 19 3 Jan 6 1%  Aug 4 Oct
*3 % 4 1 3% 3%! *3% 4 37ft 3% *3% 4 *8% 4 100 Utah Consolidated________ 1 3 Jan 3 5 Jan 12 42% Dec 9% Fob
+1 % 1% *1% 1% 1 Y\r. 1 Ye, J% V A 1% J% 485 U ta h M etal A T u n n el______1 .95 Jan 4 2 7Xq Jan31 2c Nov 3% Jan
*]% JV *1% m ] *1% 1 % *1% J% Last Sale i% July’2 1 Victoria____ ______ ______ 25 .40M ay 4 2% Feb 17 1 Deo 3% Jan
+ . 4 5 .60, * .45 •60. *.45 .60 *,45 .50 Last Sale 50 July’21 W inona____ _____________26 .35 Jan 6 .80 Mar 4 26c Sept 2 Jan

*10% 12 1 + 10%, n  | ]J. 11 *10 *10 10% 10 10% 30 Wolverine________________26 8%July 5 14 Feb 21 8 Dec 23 Jan
*.30 .50 *.30 .50 *30 60 *30 .50 Last Sale 25 Juri-’2I Wyandotte _________  _ _ 26 .25June 23 .48 Jan 13 16o Got 1 % Mar
+ BM and asked prices. d Kx-divtOmd and rights. « Assessment paid. A Ex-rlghts. x Ex-dividend. t? Par value $10 per share.
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Boston Bond Record. Transactions in bonds at Boston 
Stock Exchange July 16 to July 22, both inclusive:

Ft iday 
Last Week's Ra.no ■

Suits
for Hanot since Jan L.

Salt of Pn ten. Week
Bo ndb Price. Low. High Shares. Low Hig

U ft I.ib Loau 1 1932-47 86.24 86.64 *1,700 8o .84 June 92.90 J an
2d Lib Loai 4i 1927-42 86.88 87 04 1,100 86.44 Mar . a i J an
1st Lib L Ti 41*8 1932-47 87 04 87.31 l ,050 85.62 Jan 88.64 J u ne
2d Lib /ft 4 'id 1927-42 86-74 87.31; 33,650 85.54 Jan 88.72 Jan
3d Lib Loan 4 4 s .1928 90.84 91.62 17,400 88.10 Jan 91.84 Juno
4th Lib L'n 1 4 1* .1933-38 8ft 94 87.36 47,600 85.34 Jan 88.54 Jan

lory 4 Hg__ 1922-23 98.04 08 18 24,000 95.78 J an 98.58 J une
Vlfl tory 3 4 ti- - 1022-23 98.18 08.18 25,000 98 is July 98.18 July

Am i tjl .it Tel COZ1V 6a 1925 98 4 98 4 5,000 954 leb 1001 i Apr
All C VJ l SS L 5a 1959 46 43 48 39,500 43 July 62 JanC'iii'Sljn Hi11 Gc>ld 7s _1923 98 98 2,000 90 Jan 100 Mai
Chic; J unr Al LJ S Y 5a.1940 l o 76 77 2,000 74 Apr 82 Jan

■U 1940 64 4 64 4 1,000 634 May 66 Apr
K C i om. 1V B 1934 68 68 8,000 68 M ar 70 Mar

iflCUQlC? 1934 68 l/i 68 4 10,000 67 Feb 81 M ar
M;tSrf Gas 4 4k 1931 78 78 1,000 75 Mar 80 Apr
MIsh River Puwer M- 1931 77.4 77 77 H 11,500 74 4 Jan 784 May
N E Teierjhone 5ti 1' • ■ : 81 % 82 4 3,000 79 4 J an 86 May
Swift & G > 1 st 5a 1944 83 83 4 7,500 804 J an 87 4 Apr
We-stcjra Tel & Tel 5a 1932 • 80 82 9,000 78 July 83 Apr

Baltimore Stock E xchange.— Record of transactions at 
Baltimore Stock Exchange, July 16 to July 22, both in
clusive, compiled from official sales lists:

Pi iday 
Lam 
Sale. 
Price.

Week's Rangt
re*

Sales 
for 

Week. 
Shares.

Range since Jan. 1.
S t o c k s — Par. Low. High. Low. High.

Celestine Oil. __ _____ i .40 .45 1,300 .36 July .95 Jan
Cent Teresa Sug pref_ _ -10 2 4 3 4 2 1 0 24 June 7 Jan
Commercial Credit pref-2f 25 25 195 2 2 Jan 25 July

Preferred B ______  2f 24 25 425 2 0 *. Feb 25 July
Consol Gas K L «fe Pow_ 100 83 82 4 84 72 81 Jan 92 Jan
Consolidation Coal 100 80 79 4 SO 163 79 July 8 8  4  Jan
Cosden & C o..  _. . .no pa; 274 7 4 2 0 0 26 i M ar 404 Apr

Preferred.. . __________f 3 % 34 130 34 July 4 4  Apr
Davison Chemical no par 3  5 34 4 36 135 23 Mar 43 4  May
Houston OU pref tr ctfs - 10C 09 69 73 272 69 July 83 Jan
Manufacturers Finance 100 41 41 26 41 July 44 May
M tV Woodb Mills v fc r 100 1 0 1 0 34 1 0 Jun< 18 Jan

Preferred v t r . _ _ 100 43 4 44 126 40 4 Juno 62 4  Feb
Pennsylv Water<fe Pow.100 85 85 5 43 77 4 Jan 8 8  Apr
United Ry <fe Electric __50 9 4 9 'A 175 9 J line 1 2  H Jan
Wash Balt & Annap_ . .50 13 13 2 0 1 2 Jan 14 4  Mar

Preferred____________ 50 27 2 6 4 27 30 26 July 30 Mar
B o n d s —

Balt Traction 1 st 5s -. 1929 844 84 h $ 1 , 0 0 0 844 July 92 4  Apr
City & Suburban 1 st 5s 192, 96 96 1 . 0 0 0 94 Jan 97 Mar
City «fe Sub < Wash) lst 5 3  ’48 65 65 65 2 , 0 0 0 64 June 6 6  4  Apr
Consol GasE L& P 4 4 s  1935 73 4 734 75 3,000 72 4 Juno 764 Jan

5% notes........ .......  ...... 99 98 4 99 54,500 944 J an 99 July
6 % notes____  _ _____ 97 4 96 97 4 3.0C0 92 4 Jan 97 4  July7% notes_____  _____ 98 97 98 1 0 , 0 0 0 93 4 Jan 98 July

Consol Co i ref 5s. _ 1950 784 79 4,000 72 Jan SO M ay
Fla Cent & Penin ext. 6 s ’23 92 4 924 92 4 1 , 0 0 0 924 July 95 Jan
Newport News & Hainp

Ry, G & E 5s.... .. .1944 60 60 1 . 0 0 0 60 July 60 July
Pennsyl W <fc P 5s___ 1940 824 824 1 , 0 0 0 804 Jan 83 A pr
Petersburg A 5 _ _ 192t 92 92 4,000 92 Feb 92 Feb
United Ry & Elec 4 3  1949 624 62 62 4 5,000 61 Juno 654 Jan

Income 4s.. . _____1949 43 434 1 1 . 0 0 0 42 4 June 47 4  Jan
Car trust 8 s_____  1924
Funding 5s__  1936

99 4  
614 

1014
99 4  
614

2 , 0 0 0

6 , 0 0 0

994 
60 X 
99 4  
904

July
Jan

99 4  July 
65 Feb

7 4 %  notes __ 1014 2 , 0 0 0 Jan 102 4  Mar 
92 JanWil .1- Weldon 5s__  1935 904 91 3,000 July

Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange, July 16 to July 22, both 
inclusive, compiled from official sales lists:

Friday 
Last 
Sale. 
Price.

Week's Rangt 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Ramgc since Jan. 1 .
Stocks— Par. Low. High.

American Gas __ _ 100 28 28 28 2 0 27 June 32 Jan
American Stores. ...no pay 57 57 574 234 44 Jan 60 May

First preferred. 100 94 94 94 4 62 87 Jan 944 July
Elec Storage Battery__ 100 103 1 0 2 1034 43f 92 Jan 119 Apr
General Asphalt._____ 100 49 49 1 0 0 454 June 70 Jan
Insurance Co of N A _: _ _ 10 284 274 2S4 71 27 4 July 29 4 Jan
J G  Brill Co_._ 1 0 0 30 30 30 6 30 June 56 Jan
Lake Superior Corp___ 100 7 7 7 4 650 6-4 June 1 0 Jan
Lehigh Navigation, _ 50 65 63 65 755 624 June 71 Feb
Lehigh Valley__________50 504 514 53 47 June 564 Jan
Minehill & S H _____  . 50 44 44 3 43 Apr 49 Mar
Penn Cent L & P.pref.. 100 42 424 139 40 Jan 44 May
Pennsyl Salt Mfg_ _ 50 67 67 4 30 64 4  

- 32 4  
31

Jan 744
42

Mar
Pennsylvania _______ 50 344

31
354
314

1,439 Apr Jan
Phila Co pret (cum 6%)_50 314 105 June 34 Jan
Phila Electric of Pa____ 25 214 214 214 796 2 1 Apr 224 Feb

Preferred _ 25 264
504

264
514

1,233
126

254
50

Apr
June

28 4  
52 4

Feb
Phila Insul Wire__ no par Jan
Phila Rapid Transit___ 50 164 164 17 6 6 8 154 Jan 194 May
Philadelphia Traction__50 54 54 5 51 Mar 57 May
Phila & Western oref___ 50 27 27 1 0 2 2 Feb 27 Jan
Reading______________ 50 z684 694 40 624 J une 8 8 Jan
Tono-Belmont D evel__ -1 1 1 1 X 1 .2 S0 1 June 1 11-16 Jan
Tonopah Mining 1  1-16 l 1-16 1  i-ie 2 0 0 1 1-16 July 14 Mar
Union Traction 50 304 304 314 358 294 Jan 33 May
United Cos of N J____ 100 163 4 164 30 163 July 170 Feb
United Gas Impt__  _ - 50 334 334 35 3,484 30 Jan 38 May
West Jersey & Sea Shore _ 50 2 S 274 v 28 399 27 ’ June 374 Feb

Bonds—
U S Lib Loan 3 4 s_ 1932-47 86.76 86.76 $ 1 , 0 0 0 86.76 July 92.44 Jan

2d Lib Loan 4 4 s  1927-42 86.84 87.38 25,350 84.40 Jan 8S.30 Jan
3d Lib Loan 4 4 s__ 1928 91.00 91.38 13,600 8 S. 2 0 Jan 91.54June
4th Lib L’n 44S.1933-38 8 6 .9S 87.44 17,100 S5.60 Jan 88.58 Jan
Victory 4 4 s ___ 1922-23 98.14 98.40 1 1 1 , 1 0 0 94.50 Jan 98.46 June

Am Gas & El 5s small.2007 71 71 300 6 8 M ar 74 Apr
Atlantic Refg 6  Us___ 1931 1004 1004 1 , 0 0 0 994 Feb 1004 July
Bell Teleph of Pa 7s_ _ 1945 1034 104 19,000 1 0 1 Jan 104 July
Gen Asphalt conv 6s__1930 984 984 6 , 0 0 0 984 Jun 1 0 2 May
Inter-State Rys coll 4s 1943 30 30 30 1 , 0 0 0 30 June 30 Jan
Kan C South 3s_____ 1950 564 56 4 1 0 , 0 0 0 564 July 56 4 July
Lehigh C&N av cons 4 4 s ’ 54 854 85 4 1 , 0 0 0 84 Feb 85 4 May
Pennsylvania RR 6  4 s  1936 974 984 44,000 944 Apr 1004 Feb
Phila Electric tr ctfs os 1948 85 85 1 , 0 0 0 85 July 85 July
Phila Electric 1st 5s__ 1966 S6  4 854 87 30,000 82 Jan 87 July

Registered 5s_ I960 854
85

857 s 1 , 0 0 0 83 4 J une 854 July
Small_________ 1966 85 500 81 Jan 87 4 Apr

Reading gen 4s............ 1997 734 734 5,000 72 Jum 844 Feb
Spanish Am Iron 6 s__ 1927 994 99 4 1 , 0 0 0 97 4 Mar 99 4 July
United Rys gold tr ctf 4s ’49 35 35 1 , 0 0 0 33 Jan 36 Feb
United Rys Invest 5s_1926 6 6  4 60 4 3,00b 6 6  4 Mar 70 Jan
Welsbach Co 5s__ ___1930 954 954 1,500 914 Jan 97 4 J une
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Chicago Stock Exchange.— Record of transactions at 

Chicago Stock Exchange July 16 to July 22, both, inclusive, 
compiled from official sales lists:

S t o c k s —  Par.

P i  Ida; .  
L a s t  

S a l e .  
P r i c e .

W e e k ' s  
O f P. 

Low.

Rangt 
i  ?t s  
High

S a l t s
fo r

W e e k .  
Shares.

Rangt sin 
L o w .

c e  J a n .  1. 

High.
A r m o u r  &  C o ,  p re f 100 8 8 4 8 7 4 88 % 7 3 0 84 J a n 0 4  i J a n
A r m o u r  L e a th e r 15 12 1 2 4 223 12 J u ly 1 5 4 J a n
B e a v e r  B o a r d - ( * ) 13 13 4 7 It 11 4 M a i 4 2 F e b
B r is c o e  c o m m o n (♦) 9 10 2 8 0 9 J a n 2 4 M a r
C h ic  c  & C  R y  p t  sh  p f <*) 5 5 3 0 c E el 8 A p r
( h ie  l le v  R y  p r e fe rr e d 100 2 4 2 4 50 1 Jul.N 5 J a n
( c o m m o n w e a lth  E d is o n . 10C 108 4 109 6 1 5 102 Jan 111) A p r
( o n t ln e n t a l  M o t o r s It 5 4 5 4 1 ,2 8 0 4  4 .) u n e 7 4 J a n
C u d a h y  P a c k  G o  c o m . lo t 53 51 53 1 5 0 0 46 .1 u n e 63 J a n
C r a n e  G o  p r e fe r r e d 100 104 104 7( 104 Ju ly 101 J u ly
G r e a t  1 ,a k es  D A I ) 100 8 0 80 80 50 61 J a n 9 4  4 M a y
H a r tm a n  C o r p o r a t io n 100 6 9  »4 6 9  4 75 6 9  Vi J UP 7 7 4 M a y
l h  ll in d  A m e r  S u g a r H 5 4 5 4 50 5 % July S H J a n
Libby. M c N e i l  & L ib b y -10 s . 8 4 6 ,4 7 6 J u n e 13 .) a n
L in d s a y  L ig h t . 10 5 a 5 3 0 0 4 J u n e 7 4 J a n
M id  W e s t  U t il  p r e f . 100 4 0 4 0  4 100 24 1 i J a n 4 4 M a y
N a t  C a r b o n  p r e f  ( n e w ) _ 100 . 102 102 3 r 102 J u ly 106 A p r
N a t io n a l  L e a th e r . 10 ■ 6 4 7 4 6,-112 6 4 J lin e 9 4 J a n
PfiO G a s  L t  &  C o k e . 100 5 0  4 1 0 4 5 0  4 50 3 4 .4 Jan 57 4 M a y
G ig g ly  W ig g ly  St, i n c ‘ *A '1 ) 14 4 14 15 3 0 0 14 F e b 1 9 4 A  pr
P u b  S e r v  o f  N o r  i l l  c o m  100 8 0 8 0 50 68 J a n 81 A  p r

P r e fe r r e d ,  ___ 100 804 81 50 8 0  L 8 3  4 M  nr
Q u a k e r  O a ts  C o  p r e f . 100 83 8 3 ' 8 4 50 73 J u n e 91 J a il
S e a r s -R o e b u c k  c o m .  . . 100 66 6 4  4 66 4 1 ,1 6 1 6 2 4 J u ly 8 7 F e b

P r e fe r r e d ___ . _ ________ 100 95 9 5 95 25 0 9 5 M a r 100 F e b
S h a w  ( W  W )  c o m m o n - -< * ) 4 5  h 4 5  4 4 6  4 1 5 1 6 38 F e b 66 J a n
S t e w a r t -W a r n e r  S p  c o m  10b 2 4  4 23  4 2 5  4 3 ,9 0 0 21 4 J u n e 3 6 4 J a n
S w ift  C o . _____ _ ___ 100 9 3 9 0 9 3  4 2 ,9 3 5 8 8 4 J u ly 105 4 J a n
S w if t  I n t e r n a t io n a l . 15 2 3 4 2 3 4 2 4 4 3 ,2 8 0 22 A  pr 3 1 H J a n
T e m t o r  P r o d  C & F  “ A ” (* ) 7 4 7 4 10 885 8 J u ly 26 J a n
l n io n  C a r b id e  &  C a r b o n  10 43 424 4 3  H 6 ,0 6 5 4 0 4 J u n e 6 2 J a n
U n ite d  I r o n  W o r k s  v  1 1 .5 0 8 8 8 35 8 J u ly 15 4 M a r
W a h l  C o _________ ______ (*> 4 0 39 4 0 125 * 3 6  U J u n e 5 0 4 F e b
W a r d ,  M o n t g .& C o ,  w . 20 1 7 4 1 7 4 1 7 4 375 16 F o b 2 4 4 M  a y
W e s te r n  S t o n e  _____ 100 2 0 150 2 A p r 10 F e b
W ils o n  &  C o  c o m . -<*) 3 2 32 120 32 J u ly 45 Ja n
W r J g le y  J r  c o m m o n ___ .2 5 73 73 7 3 9 5 7 9 4 M a r 7 7 4 M a y

Bonds—
C h ic a g o  C i t y  Ry 5s 1927 ________ 6 4 6 4  4 $ 3 ,0 0 0 6 0 J a n 6 7 4 A p r

4 s , S e r ie s  “ B " _  . . 1 9 2 7 32 3 2 3 ,0 0 0 28 M a r 35 A p r
O o m m o m v  E d is o n  5 s .  1943 8 2  4 8 2  4 8 2  4 3 1 ,0 0 0 7 8  4 Jan 88 J a n
M e t r o  p  W  S E le v  1st 4s '3 8 47 4 7 2,000 4 5 Jan 49 Apr
S w ift  & C o  1 st s f g  5 S .194 4J 83 83 3 ,0 0 0 8 0 4 J a n 87  4 A p r

(*) No pur value, x Ex-dlvldend.

Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange July 16 to July 22, both inclusive 
compiled from official sales lists:

Stocks— Par.

Friday 
Last 
Sole. 
Price.[

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

Am Vitrified Prod, com.50 8 4 8 4 8 4 50 8 4 July 12 Jan
Am Wind Glass Mach. 100 60 60 J00 49 4 J une 115 Jan

Preferred___  ____ 100 73 73 25 714 J une 85 Jan
Arkansas Nat Gas. com.10 9 4 84 9 4 7,725 7 Mar 19 Apr
Guffey-Gillies Oil (no par) 10 m 10 4 2,705 6 4 June 294 Feb
Indep Brewing, com___ 50 2 2 2 225 i 4 Feb 2 M Mar

Preferred_______ ___ 50 5 4 5 4 20 3 4 Jan 7 4 Mar
Lone Star Gas_________25 19 19 19 4 265 16̂ 4 .J une 26 Jan
Mfrs Light & Heat___ 100 45 444 45 150 42 June 53 Jan
Nat Fireproofing, com. .50 6 4 6 % 64 70 6 Jan 9 Mar

Preferred __________ 144 144 40 12 Jan 18 Mar
Ohio Fuel Oil. ______ 1 13 134 45 l i b July 19 Jan
Ohio Fuel Supply.___  25 42 4 414 4 2 / 232 40 June 50 Mar
Oklahoma Natural Gas.25 20 4 21 190 19 June 304 Jan
Pittsburgh Brew, com ..50 24 2 M 200 2 June 4 Mar

Preferred _ _ _. _ _ 50 7 4 7 4 10 5 Jan 9 Mar
Pittsb & Mt Shasta Cop. 1 20c. 20c 1,000 20C J unc 36c Jan
Pittsburgh Oil & Gas. _ 100 7 4 74 200 74 July 12 Jan
Pittsburgh Plate Glass. 100 118 118 15 113 June 120 July
Union Natural Gas___ 100 107 4  1074 105 1074 July 119 Mar
U S Steel Corp. com__100 73 73 200 71 June 844 Feb
West’house Air Brake__50 87 87 884 250 87 July 97 4 Jan
W’house El & Mfg, com_50 42 42 20 42 July 494 Mar
WcstPennTr& WP.com 100 10 10 95 95 Jan 14 Ma

Bonds—
Indep Brewing 6s----- 1955 60 60 60 $ 1 , 0 0 0 41 Feb 60 July
Pittsburgh Brew 6s _ _ _ 1949 See no te below.
West, Pen n Rys 5s___ 1931 ________ 78 4 784 1.000 75 4 Jan 784 Mar

Note.—s 0id last week and not reported: $22,000 Pittsburgh Brewing 6s at 66 K>.

New York Curb Market.— Below is a record of the 
transactions in the New York Curb Market from July 16 to 
July 22, both inclusive, as compiled for the official lists. As 
noted in our issue of July 2, the New York Curb Market 
Association ou 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 July 22—
Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Stocks— Par. Low. High.

Industrial & Miscell.
Acme Coal. ------------  --1 1 1-16 1 14 3,000 4 Mar 2 Apr
Acme Packing ...... ....... 10 14 14 14 2,700 1 H July 5 4 Feb
Aluminum Mfrs pref. _ -100 73 73 73 15 70 June 83 Mar
Amalgam Leather, com.(t) 114 114 114 200 7 Apr 164 May
Bethlehem Motors---------- 1 SOc 75c 95c 600 75c June 2 H Apr
Brit,-Amer Chemical. — 10 _ _____ 1 1 300 1 July 4 4 Jan
Brit-Am Tob ord bear— £1 _ ____ _ 12 12 4 1,300 11H Mar 14 Jan
Car Lighting & Pow----- 25 14 1 14 8,100 75 July 3H Feb
Celluloid Co com-------- 100 _____ 1014 1 0 1 4 10 100 Apr 105 May

Preferred.____  — 100 1024 101 4 102 4 70 98 4 June 103 4 May
Central Teresa Sugar— 1C _____ 14 14 100 14 July OW July
Chic & E Ills, new com.100 144 14 144 1.200 UH June 14 4 May

New preferred---------ICO 29 200 28 h June 32 4 Mar
Ohio Nipple Mfg, Class A10 3 3 200 3 Jul> 7 4 Jan
Cities Service com____ 100 116 109 120 1,990 101 July 255 Feb

Preferred__ ________ 100 43 424 14 K 402 35 June 71 Feb
Preferred scrip _ _____ _____ 60 60 250 60 Jul> 60 July

Cities Serv Bankers’ sh .it) 12 114 12 4 4.670 114, July s m Apr
Colombian Emerald Synd 73c 73o 84c 4,000 64c Jul> 4 4 Jan
C’mnwealthFlnance count) 44 4 43 444 130 16 Apt 4 4  4 June

Preferred--------------- 100 60 58 60 141 44 Feb 7 4 May
Conley Tin Foil . (no par) 124 12 4 13 H 400 11 June 19 4 Jan
Continental Motors. _lo 6 4 6 4 6 1 v 100 . 4H June 8 Jan
Davies (V m) Co ;no par) _ _ _ ___ 24 24 t o o 231s June 36 Feb
Dictograph Prod Corp. 10 3.4 3 4 t o o J une 3 4 July
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S t o c k s  ( C o n c lu d e d )  P a r .

F r id a y  
L a s t  
S a le .  

P r i c e .

W e e k 's  R a n g e  
o f  P r i c e s . 

L o w . H i g h .

S a le s
f o r

W e e k .
S h a r e s .

R a n g e  s i n c e  J a n . I .

M in in g  S t o c k * —  P a r .

F t  K ing
L a s t  
S a lt1. 

F rier ,

W e e k ’ .'i R a n g e  
o f  P r i c e s . 

L o w . H ig h

S a le s
fo r

W e e k .  
S)lU  res

R a n g e  s i n c e  J a n . 1 .

L o w . H i g h . L o w . H i g h .

I> u ran t M o t o r s  . (n o  p a r) 2 4  K 20 6 0 0 13 Jan 28 J u ly A hiM ka-B rlt C o l  M e t a ls  —  1 3 5 c 3 5 c 3 8 c 1 0 ,0 0 0 K Jan K J u n e
E m p ir e  F o o d  P r o d u c t s .  ( f ) 28 ' i 26 2 8  % 2 ,9 0 0 I K A p r 28  K J u ly A lv a r a d o  M in  a  M il l in g  20 4 4 100 4 o J u n J I K J a n
F a rre ll (W m )A S o n .e o m  _ ( t ) - - - - - - 13 % 13 :‘ i 3 0 0 1 1 J u n o 21 Jim A m o r  T in  a  T u n g s t e n  1 .He 3 c 8 c 9 ,2 0 0 3 c J u ly 7 32 M a y
G le n  A ld e n  C o a l _ (n o  p a r) ■ i 33 3 5 ' , 2 1 ,7 00 33 J u ly 50 M a y A r iz o n a  P a lu g o u la  M I 11 l 5 0 c 5 5 c 5 7 c 2 1 .0 5 0 4 3 c M a y 6 7 c J u n e
G o k lw y n  P ic tu r e s  (n o  p a r) 3 K 3 K 20 0 3 K J u n e 6 J a n IHg L o d g e  C o p p e r  C o _____5 2 5 c 22C 2 7 c 4 2 ,4 0 0 J 3 c J u ly 7 -1 6 Jan
G o o d y e a r  T  A l l ,  c o m  100 - - - - - - 10 10 A 5 0 0 4 J u n e 26 K J a n Bl io k h a w k  C o n s .  . 1 0 c 10c 6 0 0 100 J u ly 10c J u ly

P re fe rre d  100 28 28 28 100 21 J u n e 54 J a n B o o t h  1 3 c 30 1 .0 0 0 2 c A p r 7 c F e b
G r a n t  M o t o r  C a r . ----------10 m 2 4 0 0 I K J u ly 2 K J u n e B o s t o n  &  E ly 4 0 c 4 8 c 4 ,5 0 0 4 0 c J u n e 60c J u ly
G r i f f i t h  (1 )  \V) In c  ( t ) 10 10 100 10 J u ly 1 1 J u n o B o s to n  A  M o n t a n a  D o v _ - 5 Q 7 o 5 8 c 0 9 c 1 1 8 ,9 0 0 37c> Jan 7 6 c Jan
H e r c u le s  P o w d e r  c o m .  100 130 125 130 10 120 J u ly 130 J u ly 1'.ll l ie  jfc N  V 2 5 c 2 5 c 10 1 2 c J u n e 6 10 M a y

P r e fe r r e d ...........  100 82 82 6 75 J u n e 82 J u ly C a le d o n ia  M in in g ............. l 00 0  c 0C 2 ,0 0 0 80 J u n e 17o Jan
H e y d e n  C h e m  (n o  pa'*) i  K 2 H 8 ,2 0 0 l. K M a r 3 K F o b C a lu m et, A  I le c la  26 217 217 1 217 J u ly 24 0 J u n e
I n te r c o n t in e n ta l  R u b b  100 7 K 7  A 7 K 9 0 0 7 K JU no H K F o b ( la lu m o t  A  J e r o m e  ( Jop .1 J Jr 1 4 c 1.4c 2 0 0 J2C J u ly 7 J6 J u n e
L a k e  T o r p e d o  B oat. ___ 10 5 0 c 5 0 c 100 5 0 c J u ly 2 K .J une, C a n a d a  C o p p e r  C o ______ 10C 1 0 c 3 2 c 2 ,7 0 0 10c J u ly 3 2 c J u ly
L ib b y  M c N e i l  A- L i b b y .  10 m 7 % 8  H 100 7 K J u n e 13 J a n O a n d a ia r la  S i lv e r .  ________1 3 3 c 3 3 c 4 0 c 5 1 ,4 0 0 12c Jan 660 M a y
L o c o m o b i le  C o , c o m ( n o  p  ir) 7 5 c 7 0 c HOc 4 ,7 0 0 K J u n e 4 Jan C a rs o n  R iv e r  C o r p .  ---------- 2 2 100 1 A p r 2 M a y
M e r c e r  M o t o r s ____ (n o  o a r ) 2 2 2  A 6 0 0 2 J u ly 6 J a n C a sh  B oy C o n s o l . ------------1 4 c 4 c 3 ,4 0 0 3 K o  Jan 9o Jan
M e t r o p  5  t o 5 0 c  S t o r e s  p f  100 _ 33 3 3  K 70 32 J u ly 35 J u n e ConlftgHH M in e s I K I K I K 100 I K J u ly I K J u ly
M o r r is  (P h il ip )  C o . ,  L t d . 10 _ 4 4 1 .0 0 0 2 A  J u n e 6 J a n C o n  A r lz  S m e l t .......................5 3  c 3 c 1*500 l c J u n e 3 c J u ly
N a t io n a l  L e a t h e r  c o m  10 7 1 . 7 7  A 3 0 0 6 K Ju ly 10 J a n C o n s o l  C o p p e r  M in e s  l I K I K I K 100 I K J u n e 2 K J a n
N o r  A r a e r  P u lp  A  P a o e r  ( t ) 3  K 2 ) 4 3  A 1 ,7 0 , 2 A p r 5 K J a n C o p p e r  C a n y o n . ....................... 1 I K 2 ,2 0 0 1 J u ly 2 M a r
P a r s o n s  A  u t o  A s s n . . ............ 3 3 c 3 2 c 3 4 c 2 ,8 0 0 2 9 c J u ly 3 6 c J u ly C ortez S i lv e r .___________ 1 7 9 o 7 4 c 7 9 c 6 0 ,8 0 0 0 2 o Jan 7 9 c J u ly
P e e r le ss  T r u c k  &  M o t o r .  50 27 27 27 2 0 0 19 J an 30 A p r Cresson Con G old M  A  M . 1 I K I K 6 .1 0 0 1 5 -1 6 M ar 2 A p r
P e n n a  C o a l  A  C o k e _____50 _ ___ 3 2 14 33 150 32  K J u ly 3 5  K J u n o D iv id e  E x t e n s i o n . ................. 1 2 7 c 2 3 c 2 0 c 3 8 ,9 0 0 18c J u n e 6 5 c M a r
P e r fe c t io n  T ir e  &  R u b b .  10 SOc 7 8 c 8 6 c 1 7 ,5 0 0 K A p r 2 K F o b D o lo r e s  E s p e ra n z a  .6 2 K 2 2 K 3 0 0 I K M a y 2  A M a y
R adio C orp o f A m er____ (t) I » I K I K 5 ,9 0 0 I K A p r 2 K M a r D u n d e e  A r iz o n a 6 5 c 0 5 c 100 0 6 c J u ly 7 5 c J u n e

Preferred. _______________ 5 i n m 2 2 ,3 0 0 I K A p r 2  K J a n E l S a lv a d o r  S ilv e r  M in o s .  1 2 3 c 14c 2 6 c 7 5 ,2 0 0 8 c J  u n e 9 16 J a n
R e p u b l i  • R u b b e r .  _ (n o  par) 4 5 c 4 5 c 4 5 c 100 3 0 c J u n e I K J a n Eureka Croesus___________1 5 0 c 2 9 c 5 4 c 1 7 7 .0 0 0 240 J  u n e 2 M a r
R e y n o ld s  (R .J) T o b  B  . . 2 5 3 5 3 5  A 3 0 0 31 .h m 39 .1 an Eureka H o lly  ______ _____ 1 1 V, 1 K 1 K 1 ,2 00 1 K M a y 2 J a n
S a g u e n a y  P A P .  ____ 3 I K 3 2 4 0 I K J u ly 3 M  a y G o ld f ie ld  C o n s o l id a t e d  .1 0 5 c 5 c 5 c 1 ,0 0 0 A p r 1 l c F e b

P r e fe r r e d . 2 K 2 K 12 2 A J u ly 4 % M  ay G oldfield D o v e L .______ 10c 1c 1c 2 c 7 ,3 0 0 V, cJ  u n e 3 c M a r
S in g e r  M a n u f a c t u r i n g . . 100 90 9 0 10 8 8 A p r 90 J u ly G o ld f ie ld  Florence ---------------- 3 3 c 3 0 c 3 5 c 6 1 ,L 00 2 0 c J u n e 40c F e b
S o u th e r n  C o a l & I r o n _____5 1 A 1 2 1 ,2 0 0 1 J u ly 10 A p r G o ld  Z o n e  D iv i d e _________ 1 I lC 10C 1 1 c 1 7 ,7 0 0 9 c J u ly 2 0 0 F e b
S ta n d  C o in 'l  T o b  C l B .(+ > ............... 5 8  H 59 70 0 4 1 A A p r 6 0 J u n o H arm lll D iv id e . . .......... -10c l i e l i e 13c 4 6 ,8 0 0 7 o M a y 34o F e b

P r e fe r r e d ...... .................... 100 97  K 97  A 100 97 J u n e 99 M a r Ileela  M ining .  _______ 25c 4 K 4 4 K 8 0 0 3 K Jan 4 K F e b
S t a n d a r d  M o t  C o n s t r . - . I O 4 4  K 2 0 0 4 J u ly 9 K J a n H o i  lin g er  G  M  n e w _________ 5 K 5 K 100 5 K J u ly 6 K J u ly
S tu tz  M o t o r  C a r  . (n o  Dar) 4 9  A 4 9  A 10 4 9  A J u ly 106 M a r H o w e  S o u n d  C o __________  1 2 K 2 K 2 K 1 ,2 0 0 I K M a y 3 K F e b
S w e e ts  C o  o f  A m e r i c a ___ 10 2 K 2 K 2  Vs 6 ,4 0 0 2 Jan 3 A M a y Iro n  B lo s s o m _________  .1 0 c 18c 18c 1 ,0 0 0 12c J u n e K F e b
S w ift  I n t e r n a t io n a l ............15 ________ 2 4 2 4  A 135 23 A p r 2 8  K M a y J e r o m e  V e r d e  C o p p e r _____1 1 7 c 17c 2 5  c 1 3 ,9 0 0 1 0 c J u n e 2 5 c J u ly
T o b a c c o  P r o d  E x p ______ ( t ) 5 K 6 4 2 0 5 J u n e 9 Jan Jim B utler________________1 8 c 10c 1 ,4 0 0 70 M a i 19o F eb
T r ia n g le  F ilm  C o r p  v  t  c _ _ 5 14c 1 4 c 5 0 0 1 0 c J u n e K J a n J u m b o  E x t e n s i o n _________ 1 4 c 5 c 2 ,0 0 0 4 c J a n 1 2 c F e b
U n  Carbide <fc C a rt) (n o  p a r) 4 2  A 4 2  K 100 40 J u n e 6 0 J a n K e r r  L a k e  _ _________  . .  5 3 K 3 K 5 0 0 2 J u ly 3 K M a r
United Profit Sharing . . 2 6 c 1 K I K  1 5 -1 6 8 ,8 0 0 I K M a r I K Jan K n ox D iv id e____________10c 12C 1 0 c 12c 2 1 ,5 0 0 7 K o  J a n 240 Mar
Un R etail Stores C a n d y .  (1 ) 0 /4 6 K 6 K 6 ,3 0 0 6 K J u n e 9 J a n L a  R o  >e C o n s  M in e s ______ 5 19c 1 9 c 19 c 1 ,0 0 0 K A p r K J u n e
U S D istributing c o m ___50 2 3 2 2  A 2 3  K 4 5 0 2 1 K A p r 35 J a n M acN am ara C rescent____ 1 5 c 5 c 7 c 5 ,0 0 0 4 c J u n e 2 0 o F e b
U  S  L ig h t  &  H e a t  c o m . .  10 1 K 1 7 -1 6  1 A 1 0 ,4 0 0 1 1 -1 6 J u ly I K M a r M a c N a m a r a  M in in g ______ i 1 6 c 1 5 c 1 6 c 1 6 ,9 0 0 13o M a r 3 l c M a y

P r e f e r r e d ___________ . . 1 0 1 1 4 I V *  1 13 -1 6 1 ,1 7 5 V* J a n 1 1 3 -1  R J u lv M a g m a  C h ie f ________________ 6 c 6 c 80 0 4 c J u ly 6  c J u ly
U S Ship C o rp ___________ 10 2 5 c 17c 3 1 c 1 2 3 ,2 6 0 A  M a y 1?8 J a n M a g m a  C o p p e r ____________ 6 1 8 K 18 K 100 17 M a r 2 6  K F eb
U S Steam ship ............... - .1 0 4 0 c 2 6 c 4 9 c 1 5 9 ,9 0 0 K  J u n e I K J a n M a r s h  M in in g _____________ 1 4 c 4 c 9 ,0 0 0 4c J u n e 1 1 c M a y
W a y n e  C o a l . . . ______  . . 5 I K 1 I K 6 ,3 0 0 1 J u ly 2 K J a n M a s o n  V a lle y  M in e s ______ 5 I K I K 50 0 1 J u n e I K M a y
W est E n d  C h e m ic a l . .  __1 SOc 6 3 c SOc 8 ,9 0 0 K J u n e L 1 3 -1 6  M a y M c K in le y -D a r r a g h -S a v  _ _ 1 12c 1 5 c 4 .2 0 0 l i e J u ly 3 0 c J a n
W il ly s  C o r p ,  c o m  . (n o  p a r) 5 0 c 4 0 c 5 0 c 8 0 0 4 0 c J u ly 3 J a n M iz p a h  E x t  o f  T o n o p a l i___ 5 c 5 c 5 c 6 0 0 5 c J u ly 5 c J u ly

F ir s t  p r e f e r r e d ______ 100 15 15  K 27 5 13 K J u n e 2 5  K J a n M o n t a n a  T o n o p a h _________ 3 c 3 c 60 0 3 c J u ly 3 c J u ly
W o r ld  F ilm  2 d  p re?  . ___ 5 13c 1 3 c 13c 5 ,0 0 0 13c J u ly 1 3 c J u ly M o t b e r lo d e __________________ 1 5  K e 5 K c 3 0 0 4 R o  AD r 5  V c  J u lv

M o t h e r lo d e .  _ .................... ..... 3 K 3 K 3 K 1 ,7 7 0 3 K J u n e 3 K J u ly
R ig h ts N a t io n a l T in  C o r p _____ 5 0 c 6 4 c 5 0 c 6 7 c 5 8 ,5 0 0 7 -1 6  M a r i 1 9-16 M a y

T e x o n  O il &  L a n d __________ 3 c 5 c 1 4 ,5 0 0 3 c J u ly 5 c J u ly N e v a d a  O p h ir  ___________ 3 1 c 2 8 c 3 2 c 1 5 0 0 0 1 6 c J u n e 3 4 c J u ly
N e v a d a  S i lv e r  H i l l s _________ 8 c 8 c 7 l0 0 0 5 c J u ly 1 6 c J u n e

F o r m e r  S ta n d a rd  O il N e w  D o m in io n  C o p p e r ------- I K I K I K 2 ,8 0 0 I K J u ly 1 K J u ly
S u b s id ia r ie s N e w  J e r s e y  Z i n c . ------- 100 1 1 1 K 110 111 K 148 n o J u ly 158 J a n

A nglo-A m er O il_________ £1 1 5 K 1 4 K 15 A 1 0 ,8 0 0 14 K  J u n e 22 M a v Nlplsslng M ines___________5 4 K 4 K 2 ,3 0 0 4 J u ly 8 K JaD
B u c k e y e  P ip e  L in e ______ 5 0 8 9 89 10 7 1 ' J u n e 8 9 J u ly O h io  C o p p e r .  ______ _____ _1 9 c 9 c 1 ,0 0 0 6 c J u n e 9 c J u lv
I n d ia n a  P ip e  L in e _____.5 0 77 8 0 30 69 J u n e 86 M a r P o r t la n d  C  M  o f  D e l  _ 1 1 16 1 1 -1 6 I K 2 0 0 1 M a v 1 Va J u n e
Ohio O il ................. ..................... 25 2 4 0 2 4 0 2 4 3 20 9 2 3 3 J u n e 32 0 A p r R a y  H e r c u le s___ __________5 2 3 c 2 0 c 2 9 c 9 .1 0 0 15c J u ly K F e b
P e n n -M  ex  F u e l___________25 _____ 1 9 K 1 9 K 2 0 0 1 9 K J u ly , 1 9 K J u ly Rex Consolidated M in — 1 11c 7 c 11c 5 5 ,3 0 0 4 c Jan 1 4 c A p r
P r a ir ie  O il &  G a s ________100 4 1 0 4 1 0 10 3 9 5 J u n e 5 1 5 M a v R o c h e s t e r  M in e s ________ _ 5 c 5 c 1 ,0 0 0 5 c J u n e 5 c J u n e
S o u t h  P e n n  O i l ________ 100 166 167 40 165 J u lv 25 9 J a n •San T o y  M in in g ____________ 1 3 c 3 c 3 c 2 ,0 0 0 3 c J u ly 4 c J u n e
Standard Oil ( I n d ) ________25 6 6 K 66 6 7  K 4 ,4 0 0 6 0 V  J u n e 77 M a y S e v e n  M e t a l s _______ ________ 5 c 5c, 1 ,5 0 0 5 c J u ly 5 c J u ly
S t a n d a r d  O il o f  N  Y ___ 100 3 0 4 3 0 3 3 0 8 42 2 9 6  ' J u n e 3 8 5 A p r S ilv e r  H il ls ......... ........................ 1 18c 16c 18c 1 1 ,5 0 0 16c J u ly 5 6 c A p r

S ilv e r  K in g  C o n s o l_________ 6 0 c 7 0 c 2 ,0 0 0 J u ly 7 0 c J u ly
O t h e r  O i l  S t o c k ? Silver M ines of A m erica .1 1 5 -1 6 I K  1 5 -1 6 2 0 ,1 0 0 3 6 c F e b I K J u ly

A lle n  O i l __________________  1 3 0 c 4 1 c 3 ,1 0 0 3 0 c J u ly I K F e b S im o n  S i lv e r -L e a d _________ 1 7 2 c 7 2 c 100 9 -1 6  M a r 1 1 -1 6  M a v
Allied O il..................................1 3 c 4 c 2 0 ,2 0 0 3 c J u ly 2 0 o J a n South A m e r  G old & P .1 0 4 K 4 K 1 3 0 0 3 K F e b 6  H Jan

N e w _ _ ..............................._10 2 0 c 2 2 c 3 ,3 2 0 J u ly 1 7 -1 6 J u n e Standard Silver-Lead 1 12c~ 13c 2  30 0 1 2 c J u n e 3 - i g JaD
A m a lg a m a t e d  R o y a l t i e s ___ 6 c 8 c 9 ,0 0 0 5 c J u n e 8 c J u lv S te w a r t  M in in g .  1 5 c 3 c 9 c 9 8 T 0 0 3 c J u n e 9c J u lv
A m e r ic a n  F u e l O il c o m _____ 3 7 c 3 7 c 2 0 0 J u ly 3 7  c J u ly T a la p o o s a  S ilv e r  _ . 1 1 7 c 17c. 2 0 0 1 7 c J u lv 9 -1 6  F e b
A r k a n s a s  N a t  G a s . c o m .  10 8 K 9 K 4 ,3 0 0 7 K M a r 1 8 K A p r Tonopah Belm ont D e v — 1 1 1 1-16 3 ,6 0 0 9 8 c J u ly I K Jar
A t la n t i c  L o b o s  O i l ______ ( t ) _____ 12 K 13 7 0 0 U K  J u n e 25  K A p r Tonopah  D i v i d e . _________ 1 8 0 c 6 2 c 8 5 c S 7 ,4 2 0 6 2 c J u ly 1 7 -1 6  A p r
B oone O il............................... 6 18c 17c 2 2 c 5 1 ,3 0 0 1 5 c J u ly 2 K J a n Tonopah E xtension_______1 I K I K  1 9 -1 6 3 ,4 0 0 1 1-10 M a y I K J u ly
B oston -W yom ing OH____ 1 6 3 c 6 1 c 6 3 c 3 4 ,0 0 0 4 4 c J o ly I K M a r T o n o p a h  M i d w a y . ______ 11c 1 1 c 11c 1 ,0 0 0 9 c J u ly l i e J u ly
Carlb S y n d ic a t e __________ 4 K 4 A 4 K 1 1 ,2 0 0 3 K J u ly 1 0 K J a n T on opah  M in in g_________ 1 1 5 -1 6 1 5 -1 6  1 5 -1 6 6 0 0 1 K A p r 1 1 1 -1 6  M a r
C o n t in e n t a l  P e t r o l e u m . .  5 1 K 2 2 0 0 9 0 c J u ly 2 J u ly T u o lu m n e  C o p p e r  __ __ 50C 5 0 c 10 0 K M a y M a y
C r e o le  Syn d icate___________ 2 K 2 K 3 9 0 0 2 M a r 4 K A p r United Eastern M in in g___ 2  5 -1 6 2 K 2 ,6 0 0 2 J u n e 3 M ar
C u s h in g  P e t r o l  C o r p ............5 16c 1 5 c 1 9 c 1 1 ,4 0 0 1 0 c J u n e K J a n U n it e d  V e r d e  E x te n s io n  5 0 c 2 4 2 4 2 0 0 2 4 J u ly 24 J u ly
D enny OH_________________ 1 1 4 c 8 c 1 5 c 8 ,8 0 0 8 c J u ly I K Jan U 8 Continental new _____ 5 6 c 5 6 c 5 0 0 K J u n e 1 1 -1 6 A p r
D o m in io n  O i l . ................. ..  .1 0 8 ■ 8 20 0 7 . i im e 10  " j a n U t a h  M e t a ls  & M i n _________ 1K I K 50 0 I K J u n e I K J u n e
Elk Basin P etro l_________ 6 5 K 5 K 6 K 4 ,3 0 0 5 K  J u ly 1 0 A p r W est End C onsol’d _______5 7 5 c 8 2 c 1 ,9 0 0 K J u n e 1 3-16 M a y
E m p ir e  K y  O i l ______________ 2 7 c 2 6 c 2 7 c 5 ,1 0 0 2 5 c j u l y 2 7 c J u ly W estern Utah C opp er____ 1 2 4 c 2 4 c 2 8 c 1 3 ,8 0 0 16 F e b 40 M a r
Engineers Petrol C o ______1 3 8 c 3 6 c 4 0 c 5 ,6 0 0 3 5 c J u ly 1 11-16 Apr W h it e  Caps M in in g ____ 10c 6 c 6 c 6 c 5 ,0 0 0 3 K c M a y 1 0 c Jan
F a y  P e t r o le u m ______________] 2 c 2 c 2 c 6 ,3 0 0 1 c J u lv 1 M a r W ilb e r t  M in i n g ____________ 1 l c l c 9 ,2 0 0 l c J u ly 4 K c  M a y
Federal O il________________ 5 1 3 -1 6 1 5 -1 6 9 ,5 0 5 1 X4 .Tune 2 K JaD Y e r r in g t o n  C o n s o l_______ l c l c 1 ,0 0 0 l e J u lv l c J u lv
F e n s la n d  O i l .  _ _ _ (n o  par) 8 K 8 K 50 0 7 K J u n e 15 J a n Y u k o n -A la s k a  T r u s t  _ _ ( t ) 22 22 2 2 1 ,7 0 0 20 F e b 22 J u lv
G ill i la n d  O il,  c o m _______ ( t ) 2 2  A 2 5 ,5 0 0 2 J u n e 2 4 J a n Y u k o n  G o ld  C o ___________.5 9 5 c 1 1 -16 l ’ lOO K A p r 1 V* M a v
G le n r o c k  O i l _______________ 10 9 5 c 8 3 c 1 2 3 ,5 0 0 5 5 c J u ly 2 K J a n
G r e n a d a  O il  C o r p  C l  A . .  10 3 K Z H 3 K 9 0 0 2 K  J u n e 9 K M a y B o n d s — s
Ouffey-GU lesple O il____ (t ) 1 0 K 9 % 1 0 K 3 ,5 0 0 5 K  J u n e 30 F e b Allied P ack  con v  deb 6s '39 42 4 3 5 6 6 ,0 0 0 38 M a y 60 Jan
H a r t  O il C o r p  c la s s  A ______ i k I A I K 8 0 0 I K J u ly I K J u ly A lu m in u m  M fr s  7 ___ 1925 9 7  K 97 9 7  A 2 7 ,0 0 0 96 M a r 97  K J u ly
H udson O il.............................1 2 0 c 1 8 c 2 6 c 2 5 ,5 0 0 1 8 c J u ly 11 -1 6 M a y Amer T e l A  Tel 6s____ 1922 9 8  K 9 8  K 9 8  K 7 9 ,0 0 0 94K Jan 9 8  K J u ly
I m p e r ia l  O il ( D e l ) ______ 25 7 K 9 2 6 9 7 14 F e b 6 s .r  _ _ .  _______1924 9 7 96  % 9 7 8 5  0 0 0 92 A Jar. 97 Jan
Inter P etro l_______(no par) 11 9 K 1 1 K 4 1 ,6 2 0 9 K J u ly 1 7 K Jan A m e r  T o b a c c o  7s _ _ 1923 10 0  K lOOVs 1 0 0 K 2 5 ,0 0 0 9 9  H M o r 100  K J u ly
K e y s t  R a n g e r  D e v  C o _____1 6 5 c 6 0 c 6 6 c 7 ,4 0 0 K A p r 1 3 -16 A p r A naconda C op  M in  7s . *29 9 3 9 2  K 9 3  K 6 0 ,2 0 0 91 Jan 9 4  A J u ly
K in n e y  O il 6  c 7 c 4 0 0 6 c •July 7 c J u lv 6 %  note9 Series A . .1929 8 S K 8 7  A 88  Vs 2 1 ,0 0 0 83 J a n 89 A J a n
L iv in g s to n  P e t r o le u m ______ I K I K I K 1 ,1 0 0 I K J u n e 3 K J a n A n g lo -A m e r  OH 7 K S . - 1 9 2 5 9 9  K 9 9  K 99  K 8 ,0 0 0 97 K J u n e 1 0 1 K Jan
L y o n s  P e t r o le u m ....................... 8 5 c 8 5 c 9 5 c 1 ,9 1 0 SOc J u n e 95C J u ly A rm ourA C o 7 %  notes . '30 96  K 9 6  K 96  A 7 2 ,0 0 0 9 3  A J u n e 98  K J a n
M aracaibo O il E x p l. .  (t ) 2 0 1 4 1 9 K 2 0  K 5 ,1 0 0 1 0 H Tan 3 2  K M ftr B a rn sd a ll 8 s ____  _ .1 9 3 1 9 0  K 9 5  K 4 0 ,0 0 0 9 0 J u lv 98 F e b
M a r g a y  O il C o r p . .  (n o  p a r) 2 % 2 % 2 K 100 2 M a r 4 K A p r B e a v e r  B o a r d  C o s  8s_  .1 9 3 3 80 8 0 8 0  K 2 1 ,0 0 0 6 5 M a y 9 9  K F e b
M e r id ia n  P e t r o l_______ 12c 12c 1 4 c 1 3 ,7 0 0 l i e J u ly 1 6 c J u ly B e t h  S tee l 7 %  n o t e s ___ 1923 9 8 K 9 7  K 98  K 4 0 ,0 0 0 9 5 J u n e 98  K J u ly
M erritt Oil C o rp ________ 10 7 K 7 A 7 K 1 ,7 0 0 7 J u n e 1 3 K F e b E q u ip m e n t  7s_ _ _ 1935 9 4  K 9 4 K 9 4 K 2 5 ,0 0 0 9 2 J u n e 9 6 K M a y
M e x ic a n  I n v e s t m e n t . . . .  10 21 21 45 21 J u ly 21 J u ly C a n a d ia n  N a t  R y s  7s_ .1 9 3 5 100 100 1 0 0 K 2 6 ,0 0 0 100 M a r 102 Jan
M exico  OH C orp ________ 10 7 5 c 5 8 c 8 3 c 5 3 ,1 0 0 K J u n e 2 F e b C a n a d ia n  P a c i f i c  6 s ___ 1924 96  K 9 7  K 2 5 ,0 0 0 94 J u n e 97  K J u ly
M 1 d w e s  t O il c o  in rn o n . . 2 2 K 1 ,2 0 0 2 _f 111V 9. IS. .Timfi C h ic  U n io n  Stat, 6 K S .1 9 6 3 104 1 0 3 K  104 1 3 8 ,0 0 0 1 0 0 K J u n e 104 J u ly
M o u n t a in  P r o d . .............. ........... 7 K 7 K 7 A 3 0 0 7 K  J u n e 1 2 K A p r C o n s  G a s  o f  N Y  8 s .  .1 9 2 1 100 K 100 K  1 0 0 K 8 2 ,0 0 0 9 8  K JaD 101 J u n e
N a t io n a l  O il o f  N  J ................. 7 5 c 7 5 c 8 5 c 2 ,3 0 0 7 5 c J u ly 88C J u n e C o n s o l  Textile  d e b  78.1923 102 10 I K 102 3 1 ,0 0 0 92 M a r 102 J u ly

P r e f e r r e d . . _______ 2 K 3 1 ,1 0 0 2  K J u ly 3 J u ly C o p p e r  E x p  A s sn  8 s . . . 1922 1 0 0 K 1 0 0 K 101 1 4 ,0 0 0 9 9  H J u n e 101 J u ly
N oble Oil *  G a s ___________1 18c 17c 1 9 c 2 4 ,3 0 0 1 5 c J u ly 13 -16 Jan 8 %  n o t e s . .  .F e b  15 1923 100  K 1 0 0 K  1 0 0 K 3 8 ,0 0 0 9 8  K M a r 1 0 0 M J u ly
N o r t h  A m e r ic a n  O i l ............. 5 1% I K 1 K 70 6 1 K J a n 3 A Jan 8 %  n o te s .. .F e b  15 1924 1 0 0 K 1 0 0 K 3 1 ,0 0 0 98  A M a r 1 0 0 K J u ly
N o r t h w e s t  O i l _____ 1 7 c 15c 1 8 c 8 ,0 0 0 13c J u ly 18c J u n e 8 %  notes___Feb 16 1926 1 0 1 k 10 0  K 1 0 1 K 6 3 ,0 0 0 9 8  A M a r 1 0 1 K J u ly
O h io  R a n g e r . .  .............. .......... l 10c 7 c 11c 1 0 ,5 0 0 7 c J u ly K A p r D e e r e  A  C o  7 K s _____ 1931 9 1 K 9 1 K 3 .0 0 0 9 0 J u n e 9 8  K M a r
O m a r  OH A  G a s ................ 1 0 I K IK I K 5 ,7 5 0 1 % J u ly 2 K JaD E m p ir e  G a s  A  F u e l 6s_ 1924 7 7 K 78 8 ,0 0 0 7 7  K J u ly 8 5 J a n
P o n n o e k  O i l .  ___________10 3 K Z H 3 K 40 0 3 K J u n e 8 K JaD 8 s  . . .  ______ 1924 8 9  K 8 9  K 5 ,0 0 0 87 J u n e 9 5  K F e b
P rod u r-ers  A  R e f in e r s .  .1 0 2 % 3  K 7 ,2 0 0 2 K J u ly 5 K Jan G a le n a -S ig n a l OH 7 s . . 1930 9 3 93 0 3 K 2 5 ,0 0 0 9 1 K J u ly 97 J u ly

P re fe rre d ..... 5 K 5 K 2 0 0 5 K J u ly 5 K J u ly General Asphalt 8s. .1930 99 99 99 5 ,0 0 0 99 J u n e 1 0 2 K A p r
R e d  R o c k  O il & G  t - ,______1 2 5 c 2 5 c 1 ,2 0 0 K A p r I K F e b G o o d r i c h  (B  F )  C o 7 e  . .19 25 89  K 89K S9K 1 6 ,0 0 0 8 3 Jan 9 3 y 4 M a y
R y a n  C o n s o l 5K 4K 5K 6 0 0 4 K J u n e 1 4 K Jan G ra n d  T r u n k  R y  6 K s .  1936 96 K 9 5  % 9 5  K 7 8 ,0 0 0 9 2  H J u n e 9 7  A Jan
S a lt  C r e e k  P r o d u c e r s  n e w . . I OK 10 1 0 K 1 ,9 0 0 9K F e b 14 K M a y G u lf  O il C o r p  7 s . _____1 9 33 9 7  K 9 6  K 9 7  K 9 7 ,0 0 0 9 4 M a r 9 8  X F e b
S a p u lp a  R e fin in g — 3 Z H 1 ,6 0 0 2 K J u n e 5 K Jan H e in z  (H  J ) C o  7 s ____ 1930 99 9 8  K 99 1 9 ,0 0 0 9 4  K J a n 99 J u ly

O il 5 5 5 10 0 4K J u n e 9 A p r H u m b le  O il A  R e f  7 s . . 1923 9 7  K 9 6  A 97  K 3 4 1 ,0 0 0 9 4  K J u n e 97  K J u ly
S e /ju o y o h O il A  R e f in in g .  1 1 2 c 1 0 c 15c 9 ,3 0 0 10c J u ly 3 0 c J u ly I ll in o is  C e n t  6 K «  w  1 . . 1936 9 9  K 9 8  K 9 9  K 4 5 4 ,0 0 0 97  K J u n e 99  K J u ly
Slr/irns P e tr o le u m  (n o  p a r) 0 K ZH 6K 6 ,9 0 0 5 K J u n e P 2 K M a y I n t e r b o r o  R  T  7s______1921 7 7 7 6 7 7  K 3 4 9 ,0 0 0 67 J a n 83 J u n e
B in d  J r  C o n e  O il prof (00 ............. 7 5 7 5 2 7 5 J u ly 90 M  ar K e n n e c o t t  C o p p e r  7s 1930 92  K 92 K 9 2  K 4 ,0 0 0 8 7  K J an 9 4  K J a n
S k e lly  O il .  _ ... .....................10 %% Z H 4 6 ,7 0 0 3 J u n e OK F e b L ib b y  M c N e i l  A  L ib b y  7s '31 93 k 93 9 3 K 5 6 .0 0 0 91 K J u n e 9 5  K M a y
Texon OH A  L a n d . _____ 1 6 9 c 6 5 c 7 0 c 5 8 ,8 0 0 0 5 c J u ly l M a r L lg g  A  M y e r s  T o b  0 s . 1921 9 9 -K 9 9  A 8 ,0 0 0 99 M a r 9 9  K J u ly
V a lv e r d e  OH 1 j 100 1. J u ly 1 J u ly M  o rr  1; A  C o  7 K  s . .1 9 3 0 9 7  K 9 7  K 9 7  % 1 .0 0 0 96 J a n 9 9  K J a n
V ictoria  O H . i 4 2 c 4 0 c 5 0 c 16 ,6 0 0 K Jan 1 J an N a t  ( 'lo a k  A  S u it  8 s .  .1 9 3 0 0 3  U 93 94 1 3 ,0 0 0 91 F e b 97 M a y
W e s te r n  S t a t e  ? O il A  G a s 2 9 c 2 9 c 2 0 0 2 1 c J u n e 3 5 c J u ly N a t io n a l L e a t h e r  8s_ 1926 94 K 9 4  H 5 ,0 0 0 93  K J u n e 96  K J a n
VVblo- E a g le  O I IA R O io  p a r ; 1 5 K 1 5 K 100 1 5 K J u ly 17 Jan N  Y  N  H  A  H a r t f  4 s . . 1922 5 4  K 55 7 ,0 0 0 47 A p r 70 J a n
W ilc o x  O il A  f 2 2K 50 0 I K J u n e 5 F ei O h io  C it ie s  Gas 7s. 1922 9 7  K 9 7  K 5 ,0 0 0 9 5 Jan 9 8  K M a y
W o o d  b u rn  OH C o r p ____ ( t ) 9 3 c 9 0 c 9 3 c 1 ,4 0 0 7 6 c J u ly 2 Jar 7s 1923 95 95 1.000 93 J a n 96 J a n

X”  OH St Q  i 1 18c 18c 18c 2 ,5 0 0 K F e b K A p r P h ila d e lp h ia  C o  6s . 99 K 9 9  K 9 ,0 0 0 9 9  K J u n e 9 9  • J u ly
Z a p a ta  P A R  ......... ................ 1 IK 2 ,3 0 0 1 J u ly K J u n e P r o c t e r  A  G a m b le  7 s .  1923 90 , 100  K 2 2 ,0 0 0 99  K J u n e 100K M  a r
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B o n d s  ( C o n c lu d e d )

L a st W eek  
o f  /■

LOU) .

.* R a n g e  
r ic e s . 

H ig h

S a le .  
fo r  

W eek.

Rani,

L o u

te s ln i  

'im m

:e J a n . 1. 

H ig h .

Sears, R o e b u ck  & C o  7s ‘ 21 09 J ' 9974 $ 7 ,000 97 H Jan 100 % Ju ly
7 %  ser uor.es. .O c t .5*22 98 H 97 Js 98  H i i  000 94 H M a r 9 8 % M a y
7 %  ser n o te s . - -O c t  15*23 bo 961 a 96 % l 9 4 H M a r 98 M a y
S crip 96 98 H 000 93 Jan 98 % Ju ly

S o lv a y  & (Me 8s . _ — 1927 99 90 % 5,000 97 June 102% Jau
S ou th  R y  6 %  notes 1922 Uo * 96 H 37,000 9 4 % m  y 96 % Ju ly

StOuthvv Bell T e lep  - s 1925 9 5 % 95; u UO j 2"> ,000 92 Jan 9 6 % Feb
S au d  Oil o f N Y  deb  6  VjS *33 100 H 9978 100% L10,100 97 June 100% M a y

7 %  ser g o ld  d eb  7s - 1915 10 1% L01 8 10 L% 5 0 ,000 100% Jan 102% Jan
7 %  ser go ld  d eb  - — 1926 h u h 101 8 101 % 9 ,0 0 0 100 Jan 102 Jan
7 %  ser go ld  d e b . — 192 7 LOU4  102 16,000 1 0 0 % Jan 102% Jan
7 %  ser g o ld  d e b ........ 1928 10 H 4  102 6 ,0 0 0 1 0 0 % Jan 10 2% Jan
7 %  ser g o ld  d e b .  . . 1929 103 103 % 1 1 00 0 100% Jan 103% J u ly
7 %  set go ld  d e b . . _ 1930 103 103 % 9 ,0 0 0 100% Jan 103% J uly
7 %  ser go ld  deb 1931 11 i 104! i  104% 2 1 ,00M 101% Fell 104% Ju ly

Sun  C o  7 s . ----------------- 1931 91 9 l 9 ,0 00 89 % June 9 5 % A p r
S w ift & C o  7 s . _______ 1926 97 % 96 i  97 H 9 0 ,0 0 0 9 3 % Ju n e 08 Jan
T e x a s  C o  7 %  e q u ’ nts 1923 99 % 99? 8 99 % 7 0 ,000 0 8 % Jau 9 9 % F eb
U n ited  D rug 8 a . ___ 10-11 100 100 100% 2 4 ,000 100 Jam - 100% J une
U n ited  R y  o f  Flav 7 %a_ I960 95 % 04 95 H 2 5 ,000 91 Ju n e 100% F eb
V a cu u m  O il 7s - ____ 1936 100 H 100 / a 100% 7 7 ,000 9 9 % J une 1 0 11 £ Ju ly
W estern  E leo co n v  7s 1925 100 % to o 100 % 6 4 ,0 0 0 9 7 % Jan 1 0 0 % Jan
W est V a  (S ta te ) 3 u s 1939 78 78 1,000 78 July 8 1 % Jan
W in ch ester  R . A rm s 7i 23 41 93 93 93 2 0 ,0 0 0 8 9 % June 9 7 % M a y

F o r e ig n  C o v e r n m e n t
a id  M u n ic ip a l i t i e s .

§ B erlin  4 s __________ _ 11? i £/5,000 11% Ju ly 16 % Jan
§ B rem en 3 s ____________ 9 9 ^1,000 9 Ju ly 9 Ju ly
§ H am bu rg  4 H a _______ 1214  12% 2 5 ,0 0 0 1 2 % Ju ly 17% Jan
R u ssian  G o  vL 5 H s ___ 1921 1314  13 H 1,000 12 Jan 21 M a r
S w itzerlan d  G o v t  5 % s 1929 85  % 84 85 V\ 7 2 ,000 7 9 % Jan 8 6 % Jan

♦ O d d  lota , f  N o  par v a lu e , X L is te d  as a  p ro sp e c t . I L is te d  on  th e  S to ck  
E x ch a n g e  th is w eek , w here a d d ition a l tra n sa ction s  w ill b e  fo u n d , o  N ew  s t o c k , 
r  U n lis ted , to W h en  issu ed , x  E x  d iv id e n d , y  E x  r igh ts . 2 E x  s to ck  d iv id e n d .
X D o lla rs  per 1 ,0 00  lire , f la t . § D o lla rs  per 1 ,0 00  m a rk s , g  M a r k s , k  C o r re c t io n .

C U R R E N T  N O T I C E S

D esp ite  preva iling  fin ancia l ancl industria l con d it ion s , the B y lle sb y  u tility  
com pan ies, p ioneers in  th e  cu stom er-ow n ersh ij) m ovem en t, h ave  had  n o  
d ifficu lty  b eatin g  the p referred  s to ck  sales record  o f  the first  h a lf o f  last 
yea r. G ross sales rep orted  fo r  th e  first  s ix  m on th s  o f  1921 aggregated 
$3 ,877 ,000  par va lu e , d is tr ib u ted  in 7 ,22 0  separa te  tran saction s . T h is  is 
an  increase o f  2 0 %  in th e  vo lu m e o f  securities so ld . In  June ju s t passed 
there w as the usual seasonal declin e  in sales, b u t a t th e  sam e tim e upw ards 
o f  $500,000 o f  preferred  s to ck  w as p la ced  w ith  th e  cu stom ers o f  the co in - 
p a n ics .

— A lden  H . L itt le , form erly  V ice -P res id en t, and  Jam es K . V ardan ian  J r ., 
p rev iou sly  assistant b o n d  o ffice r , o f  the M o r tg a g e  T ru s t  C o . o f  S t. L ou is , 
togeth er w ith  K en n eth  H . B itt in g , w h o  was p rev iou sly  a ssocia ted  w ith  the 
W m . R . C o m p to n  C o ., h av e  fo rm ed  a co rp o ra tio n  to  be  k n ow n  as L itt le , 
V ard a m a n  & B itt in g , w ith  o ffice s  at 408 O live S t ., S t. L ou is . T h e  new  
firm  w ill specia lize  in m u n icipa l b on d s .

— Sparrw ardt & C o .,  dealers in in vestm en t securities o f  R ea d in g , P a ., 
h av e  issued a circu lar on  th e  M a ck -L a n d  is C o rp . o f  A llen tow n , P a . T h is  
circu lar fu lly  describes th e  new  L an dis  v a cu u m  gear sh ift  w h ich  is u ow  
being m an ufactu red  q u ite  ex ten sive ly  b y  th is  co rp o ra tio n . A  c o p y  o f  sam e 
w ill be sen t u pon  req u est.

— E dw ard  G ardn er, fo rm er ly  w ith  R o b e r t  E . H o rto n  & C o .,  has b ecom e  
con n ected  w ith  th e  San F ran cisco  o ffice  o f  M cD o n n e ll  & C o . ,  m em bers o f  
the N ew  Y o r k  S tock  E xch a n ge , where he w ill specia lize  in  P a c if ic  C oa st 
securities in co n ju n ctio n  w ith  th e  N ew  Y o r k  o ffice  o f  th e  firm .

New York City BanKs and Trust Companies.
A ll p r ic e s  d o l la r s  p e r  s h a r e .

H a n k s — TV Y B id A sa: B a n k s B id A s k 1 T r u s t  C o . ’ s B id A s k
A m e r ic a * _____ 1G6 175 Irv in g  N a t  o f N e w  Y o r k
A m e r  E x ch __ 228 23 t N  Y _______ 174 180 'A m e r ic a n _____
A t la n t ic .  . .  _ 215 _____ M a n h a tta n  * . 188 19 2 B ank ers T ru st 2 0 5 300
B a tte ry  P a r k . 150 160 M e ch  & M e t . 285 29.5 C en tra l U nion 325 332
B o w e r y * ______ 425 450 M u tu a l* . 490 510 C o l u m b i a ___ 274 279
B roa d  w ay  C en 115 130 N a t  A m erica n 150 C o m m e r c ia l . . 135
B ron x  B o r  *_ 105 125 N a t  C i t y _____ 308 315 E m p ir e _______ 300 306
B ron x  N a t ___ 145 155 N ew  N e th * _ _ 140 — — ,E q u ita b le  T r_ 257 262
B ry a n t P a rk * 145 155 N ew  Y o r k  C o 130 140 [Farm  L  &  T r_ 347 355
B u tch  &  D ro v 140 150 N ew  Y o r k ___ 400 415 F id e lity  In ter 200 210
C en t M e r c a n . IS 5 195 P a c if ic * ............. 300 ’F u lto n  ________ 250 260
C h ase  _______ 300 310 P a r k __________ 354 358 G u a ra n ty  T r_ 235 240
C h a t & P h e ii. 145 2 )5 P u b lic _________ 230 240 H u d s o n _______ 150
C h elsea  E x ch * 75 100 R e p u b lic * ____ L aw  T it  &  T r 105 115
C h e m ic a l_____ 435 445 S e a b o a rd _____ 23~0~ 245 L in co ln  T ru st 155 165
C o a l &  I r o n . . 215 225 S e c o n d ________ 450 ____ M e rca n tile  T r 285 305
C o lo n ia l* _____ 350 . . . . S t a t e * . . ........... 217 227 M e tr o p o lit a n . 230 240
C o lu m b ia * ___ 15 J 165 T ra d e sm e n ’s * 200 M u tu a l (W est
C o m m e r c e ___ 211 215 23d W a r d * . . . 190 ! C h e s t e r ___ 105 125
C o m m o n - U n ion  E xch __ 165 175 N  Y  L ife Ins

w e a lth *____ 210 220 U n ited  S ta tes* 160 175 & T r u s t___ 550 565
C o n t in e n ta l . - 120 130 W ash  H ’ t s * ._ 350 425 N  Y  T r u s t .__ 305 310
C orn  E x c h * . . 308 316 Y o r k v i l le * ____ 425 T it le  G u  & T r 295 305
C o s m o p ’t a n * . 90. 105 U  S M t g  & T r 395 405
E a st R iv e r .  1 . 170 _____ B r o o k ly n U n ited  S tates 850 875
F ifth  A v e n u e * 900 925 C o n e y  Is lan d * 145 155
F i f t h __________ 150 165 F ir s t_________ 215 230 B r o o k ly n
F ir s t .  _______ 810 860 G re e n p o in t___ 160 180 B r o o k ly n  T r . 425 435
G a r f i e l d _____ 215 225 H o m e s t e a d * .. 80 100 K in gs C o u n ty 650 660
G o t h a m ______ 195 200 M e ch a n ics ’ *__ V S7 95 M a n u fa ctu rer 200 2 10
G r e e n w ic h * . _ 235 255 M o n t a u k * ___ 85 95 P e o p le ’s ............ 275 300
H a n o v e r ______ 770 790 N a ssa u _______ 2 2 0
H a rr im a n ____ 350 360 N o r th  S id e * . . 195 205
Im p  & T r a d . . 490 505 P e o p le ’s ______ 150 160
In d u s tr ia l*___ 140 150

* B a n k s  m a rk ed  w ith  (* )  are S ta te  b a n k s , t N e w  s t o c k , x  E x -d iv id e n d . i/E x -righ ts .

New York City Realty and Surety Companies.
A ll p r ic e s  d o l la r s  p e r  s h a r e .

B id A s k B id A s k B id A s k
A llian  R ’ lty __ 70 L a w y ers  M tg e 114 118 R e a lty  A sso c
A m er S u r e ty . 63 67 M t g e  B o n d . . 75 82 (B r o o k ly n ) . 90 96
B on d  & M  G . 195 205 N a t S u r e t y ._ 174 ISO U  S C a s u a lty . 150 100
C ity  In vestin g 50 65 N  Y  T it le  & U  S T lt l  G u a r 70 80

P referred 75 83 M o rtg a g e  __ 112 118 W e s t  &  B rou x
T it le  &  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 .
F or  prices o f  these securities see page 397.

Quotations tor Sundry Securities.
S t& u d a r d  O il  S t o c k s P a r  

A n g lo  A m erican  O il new  £1 
A tlan tic  R e f lu lu g _________ 100

P referred  ________  100
B orn e  S crym aer G o _______ 100
B u ck ey e  P ip e  L ine C o ._  60 
C b c ie b r o u g b  M ig  new  100

P referred  new  ............  100
C on tin en ta l O i l____________100
C rescen t P ipe L ine C o ___60!
C u m b erla n d  P ip e  L in e .....100!
E u reka  P ipe L in e  C o ____ 100
G alen a  S ignal O il 00m ____100'

P referred  o l d ____________100
P referred  n e w ....................100

Illin o is  PIpe L in e_________ 100
Indiana P ip e  L ine C o ____ 60
In tern a tion a l P e tr o l.(u o  par) 
N a tion a l T ra n s it  C o ___ 12.60

B i d ,  l Auk,.
*1512 16 
860  920
10)
310 
*78 
160 

95  
103 
*26 
115 
78 
31 
87 
90 

150 
*71 
• l()a4 
■> )■ >{<)

N ew  Y ork  T ra n s it  C o . . . 100, 135 140
N orth ern  P ip e  L ine G o .. . 1001 87 90
O hio  OH C o . ........... ............... 26 "23 s 243
P enn  M ex  F uel C o _______ 26 *19 20
P ra ir ie  O il & G a s ............. 100 n o 415
P rairie P ip e  L in e _________ 100 180 1 .3
b o la r  R e fin in g _______  . . . 100 330 350
S ou th ern  P ipe L ine C o . . 100, 79 81
S ou th  Penn  O i l___________ 100; 165 168
S ou th w est Pa P ip e  L ines. 100 58 62
Stan dard  O il (C a liforn ia ) 25 *72 74
S tan dard  O il (In d ia n a ) . . 25 •dOK 6 6 84

108
360

80
180
98

106
28

120
81
33
00
94

154
78
II
2 3 l:

S tan dard  O il (K a n s a s )___100
S tan d ard  OH (K e n tu c k y )  100 
S tan d ard  O il (N eb ra sk a ) .100  
Stan dard  OH o f  N ew  J e r .  26

P r e fe r r e d ____________ ___100
S tan d ard  O il o f  N e w  Y ’ k . 100

530 560 
370 380 
150 160
133 135
I07i.i 1073.1
300
3ii0
108

30
85
90

257

S tan d ard  O il (O h io ) ........... 100
P r e fe r r e d ________________ 100

Sw an & F in ch _____________ 100
U n ion  T a n k  C a r  C o ______100

P r e fe r r e d ________________ 100
V a cu u m  OH________________ 100
W a sh in g ton  O H___________  10

O t h e r  OH S t o c k s
Im p eria l O il......................  26
M a g n o lia  P e tro le u m -------100
M err itt  OF C o r p _________ 10
M ex ica n  E a gle  O il_______  5j
M id w e st  R e fin in g _________60,* 125

T o b a c c o  S t o c k s —
A m erica n  C igar c o m m o n . 100

P r e fe r r e d ________________ 100,
A m er M a ch in e  &  F d ry _ _ 1 0 0
A m erican  T o b a c c o  s c r ip ____
B ritish -A m er T o b a e  o r d _ - £ I r ------
B rlt-A rn er T o b u c ,  b e a r e r . .£1 * -----
C o n le y  F o il (n e w )— n o pari 
H e lm e  (G e o  W ) C o , c o m . 100

P r e fe r r e d ________________ 100
Im p eria l T o b  o f  G  B  & I r e .  J  
J ob n son  T in  F o il &  M e t .  100,
M a c  A n drew s &  F o r b e s . -1 0 0  

P r e fe r r e d ________________ 100!

*80 
125 

*758 
* L

70
73

125102

P o r to  R lca n -A m e r  T o b . .1 0 0

*13 
150 

90 
*8 3.1 
90 
83  
79 
60

3 0 ”. 
380 
J 10
35
95
95

262
30

84
130

734
21

135

76
82

150
103

14
160
93

9
100
88
83
67

s c r i p ____________________
R e y n o ld s  (It J ) T o b a c c o . 25] *63 73

B  co m m o n  s t o c k _______ 25 *34 36
P r e fe r r e d ___  ______ . 100, 9 3 l2 100*2

T o b a c c o  P rod  C o r p  scrip .____ I 92 95
W e y m a n -B ru to n  C o , com lO O 155 165

P r e fe r r e d ____ __________ .100 90 93
Y o u n g  (J  S ) C o __________.100 4 O 90

P r e fe r r e d _______________ . 100: 88 92
R u b b e r  S t o c k s  (C lev e .u n d  pr ic e s )

F ireston e  T ire  & R u b , c o m  10 *61 63
6 %  p re fe rred ----------------- .100, 80 85
7 %  preferred  ---------------.100! 65 —

G e n ’I T ire  &  R u b , c o m . . . .100, 150 190
P referred  _ ____________ .100, 75 85

G o o d y e a r  T ir e  & R ,  c o m ..100 13% 13 "8
P r e fe r r e d _______________ .100 2S 29

M ille r  R u b b e r ____________ .100 55 70
P r e fe r r e d _______________ 62 70

M o h a w k  R u b n e r________ 100, 65 80
P orta g e  R u b b e r , c o m ____ 100

P r e fe r r e d ________________ 100
S w ln eh art T ire  &  R ,  c o m .  100 

S u g a r  S t o c k s
C a ra ca s  S u g a r______________ 50
C en t A g u irre  S ugar c o m .  .2 0  
C en tra l S ugar C o r p . (n o  par)

P r e fe rre d _________________100
C u p e y  Sugar c o m m o n — 100

P re ferred _________________100
F a ja rd o  S u g a r_____________ 100
F edera l S ugar R e f ,  c o m . .1 0 0

P r e fe rre d _________________100
G o d ch a u x  Sug  I n c . . ( n o  par)

P re fe rre d _________________100
G rea t W estern  S u g , c o m . 100

P re fe rre d _________________100
H o lly  Sug C o r p , co m  (n o par)

P re fe rre d _________________100
J u n cos  C en tra l S u g ar-------100,
N a tion a l S u gar R e fin in g . lOOj 
S an ta  C ec ilia  Sug C o rp , pflOO, 
S a va n n a h  S u gar, co m  (n o  par)

P r e fe r r e d ________________100
W est In d ia  Sug F in , c o m . 100 

P r e fe r r e d ________________ 100

I n d u s t r ia l  &  M is c e l la n e o u s ;
A m erica n  B rass------------------ 100!
A m erica n  H a rd w a re ----------100
A m er T y p e fo u n d e rs , c o m . 100

P r e fe r r e d ------------------------ 100,
B liss (E  W ) C o , n e w __n o  par

P r e fe r r e d _________________ 50
B ord en  C o m p a n y , c o m . .1 0 0

P r e fe r r e d ________________ 100
C ellu lo id  C o m p a n y ............100
C h ild s C o  c o m  ................... -1 0 0

P r e fe r r e d ________________ 100
d u  P o n t (E  I )  d o  N em & C olO O

D eben tu re  s to ck  ............. 1001
H a v a n a  T o b a c c o  C o -------- 100

P re fe rred --------------------------100
1st g 5s, l u n e l  1 9 2 2 - .J & D j 

In te r c o m ’ R u b b ,  c o m — 100
In tern a tion a l S a lt------------ 100

1st g o ld  5s , 1 9 5 1 --------A & O .
In tern a tion a l S ilver, p re f.1 0 0 . 
L eh igh  V a lley  C o a l S a le s .50,
P helps D od g e  C o r p ------------ 100
R o y a l B aking P o w , c o m . 100

P r e fe r r e d . . .  ________  100
Singer M a n u fa ctu r in g — 100 
S inger M fg , L t d ----------------£1

*18
*50

*12
5

75
70

10
40

22
53

3
15

100
80

50 « 0
94 97
94 97

*17 21
52 59

120 130
97 103
12 17
40 45
50 100

100 105
10 25

*10 20
30 40

175 225
68 73

154 15S
125 130

40 43
SO 83

*20 25
*50 60

94 96
84 87

1 0 1 102
S7 89
96 99

115 120
67*2 69

/4 5 50
712 s

45 —

*83 ~ ~ 8 < r
6 6 12 67

145 160
67 73
73 77

*SS 90
*2ks 2»s

RH. Equipments— Per Ct
Baltimore A Ohio 4%a____
Buff Rooh & Pittsburgh AMI

Equipment 4s_______
Equipment 6s_______

Canadian Pacific 4Ha A 6 b . 
Caro Clinohfleld & Ohio 6 a-
Central of Georgia 4%a----
Chesapeake & Ohio 6 %s__

Equipment 6s_____
Chicago A Alton 4% a, 6a__
Chicago A Eastern III 5% 8-
Chte lud & Louisv 4Ha__
Chic St Louis A N O 6a .__
Chicago A N W 4% 0.,__

Equipment 6 %s. _ ___
Chicago ft 1 A Pao 4 %t3, 6 h. 
Colorado A Southern 6s—
Erie 4Ha, 6 s & 6s ---------
Hocking Valley 4Ha, 6a__
Illinois Central 6a..-............

Equipment 4 Ha___
Equipment 7s A 6 H a----

Kanawha A Michigan 4%ft_. 
Loulavllle A Nashville 5fl-- -

Equipment 6 H a______
Michigan Central 5s, 0s........
Minn Bt P A S 8  M 4%8& 6f

Equipment 612a A 7s-----
Missouri Kansas A Texas 6 a.
Missouri Pacific 5s_____

Equipm *nt 6 %s__ ___
Mobile A Ohio 4% a, 5a__
New York Cent 4Ha. 5a__

Equipment 7 s ______
N Y Ontario A West 4H«-_
Norfolk A Western 4%b__
Northern Pacific 7s_____
Pacific Fruit Express 7b__
Pennsylvania RR 4Ho— --- 

Equipment 4fl------------

H ead ing  C o  4 Ha

S ea boa rd  A ir L in e  5 s ------------
E q u ip m e n t 4= % a ___________

S ou th ern  P a c if ic  C o  4 % fl------
E q u ip m en t 7 e _____________

S ou th ern  R a ilw a y  4 H o _____
E q u ip m e n t 6 s .....................

T o le d o  A  O h io  C en tra ! 43-
U n ion  P a c if ic  7 s ---------------------
V irg in ian  R y  6 s ----------------- -

P u b l i c  U t i l i t ie s  
A m er G a s  & E le c , c o m ___  5(

• •£ tt>

B a t U .
7 .2 5 6 .7 5
6 .90 6 .3 5
6 .90 6 .35
6 .90 0 .3 5
7 .2 5 0 .4 0
8 .0 0 7 .0 0
7 .7 5 6 .75
6 .7 5 0 .4 0
7 .26 6.65
8 .5 0 7 .50
8.75 7 .50
7 .25 6.75
7 .1 5 0.50
7.00 6.50
6 .7 6 6 .3 5

7 .0 0
8.00 7 .00
8 .0 0 7 .00
7.37 6 .7 5
7 .0 0 6 .5 0
7 .ou 0 .6 0
6.7 a 0 .40
7 .5 0 6 .76
7 .0 0 6 .6 0
6 .7  > 6 .4 0
6 80 6 .3 5
7 50 6 .75
7.37 6 .6 0
8 .0 0 7 .0 0
7.75 6 .7 5
7 .5 0 6 .6 0
7 .50 6 .0 0
7 .00 6 .4 0
7 .00 6 .4 0
8 .00 7 .00
7 .00 6 .4 0
6 .8 0 6 .40
6 .75 6 .40
7 .0 0 6 .50
7 .0 0 6 .60
6 .7 5 6 .4 0
7 .00 6.50
8 .00 7 .0 0
8 .0 0 7 .0 0
7 .7 5 7 .0 0
7 .75 7 .0 0
7.00 0 .50
6 .7 5 6 .4 0
7 .3 7 6 .7 0
7.37 6 .7 0
7 .5 0 6 .7 0
6.70, 6 .35
7 .1 2 6 .6 0

*100% 102
*35*4 30I2

81 83
75 78
5 2 i2 55
60 6312

5 _ _ _ _
10 __

3U ' 4%
1st p re fe rred ------------------ 100
P a rtic ip a tin g  p re f...........100
6s, 1 9 3 4 ________ A & O

C a ro lin a  P ow  A  L t ,  c o m .  100 
C ities S erv ice  C o ,  co m  — 100

P r e fe r r e d ________________ 100
C o lo ra d o  P o w e r , c o m  — 100

P r e fe r r e d ________________ 100
C o m 'w ’ th  P o w , R y  &  L t .1 0 0

P r e fe r r e d ________________ 100
E lec  B o n d  A  S h a re , p re f-1 0 0  
F edera l L ig h t  A  T r a c t io n . 100

P r e fe r r e d ________________ 100
G rea t W est P ow  53 1948 _JA J  
M ississippi R iv  P o w , com  100

P r e fe r r e d ________________ 100
F irst M tg e  63, 1951— J& J 
S f g  d eb  7s 19 3 5 _ _ M A N  

N o rth e rn  O h io  E le c ,  (n o  par)
P r e fe r r e d ________________ 100

N o r th 'n  S tates P o w , c o m . 100
P r e fe r r e d ________________ 100

N o rth  T e x a s  E lee  C o .com lO O
P r e fe r r e d -------------------------100

P a c ific  G a s A  E l ,  1st p r o f .  100 
P u get Sou n d  P o w  A  L t ..-1 0 0

P r e fe r r e d ________________100
R e p u b lic  R y  &  L ig h t-------100

P re fe rre d _________________100
S outh  C a lif E d iso n , c o m .  100

P re fe rred _________________100
S tan d ard  G as &  E l (D e l)  - . 5 0

P re fe rre d __________________ 50
T en nessee R y ,  L  &  P ,c o m  100

P re fe rre d _________________100
U n ited  L t &  R y s ,  c o m _ _ _ 1 0 0

1st p re fe rred ------------------ 100
W estern  P o w e r  C o r p -------100

P r e fe r r e d ________________ 100
S h o r t  T e r m  S e c u r i t i e s — P e  
Am  C o t  OH 6s 1 9 2 4 .-M A S 2  
A m er T e l A  T e i 6s 1 9 2 4 . F A  A 

6 %  n otes  1 9 2 2_______ A & O

4 7 i2, 
734! 

56 *2 
25 | 

114 
43 
6 

72 
10 
29 
80 

6 
38 
76 
11 
63 
7 7 h  
90 
*5
15 
35 
78 
74 
69 
80
16 
71

4 
10 
90 
98 
*812 

*32 
1 
3

21
58
23
67
C en t
89
9684
9S3$i

49
884

5 7 l2
28

116
44

7
76
12
31
82*2

7
42
7$
1212
65
7812
9134

40
82
78
72

" l S  "
73

6
15
93

101
912

3212
2
5

23 
59
24 
70

90
97
98%

A m  T o b  7 %  n otes 1 9 2 1 M & N  IOJV2!------
7 %  n o tes  19 22------------M A N ]
7 %  n otes 1 9 2 3 ------------M & N !

A n a co n d a C o p  M in  69*29- J& J
7s 1929 Series B ............J&J,

A n g lo -A m er  O il 7 H 3*25 A & O  
A r m T & C o 7 s J u ly  15 ’30  J & J lo j 

D eb  6s J ’ n e  15 ’ 22  .J & D 1 5  
D e b  6s J ’ ne 15 *23 -J & D 1 5  
D e b  6s J ’ ne 15 ’ 24 .J & D 1 5  

B eth  S t 7s J u ly  15 *22.J & J  15 
7 %  n otes  Ju ly  15 ‘ 23 J& J 15 

C a n a d ia n  P a c  69 1924 M & S 2  
F ederal Sug  R e f  6s 1924M & N , 
G o o d r ic h (B  F )C o  7s*25 .A A O  
H o ck in g  V a lle y  6s 1 9 2 4 -M A S 
In terb oro  R  T  7s 1 9 2 1 - -M A S  
K  C  T e rm  R y  

6s N o v  15 1 9 2 3 — M & N IS j 
L a cled e  G a s  7s Jan  1929 F A  A] 
L eh igh  P ow  S ec  6s 1927 FA  A 
U g g e t t& M y e r s T o b 6 s ‘21 J& D 
P u b Ser C o r p  N  J 7s ’ 2 2 -M A S  
R e y n  (R  J) T o b  6s ’ 2 2 -F A A  
Sloss S h e ff S & I 6s ’ 29 - - F A  A 
S ou th ern  R y  6s 1922. M &S 
S w ift & C o  6s 1921 F A  A 15 

7  %  n o tes  O ct 16’ 2 5 A A O  15 
T ex a s  C o  7s 1923 M AS 
U S R u b b e r  7 H *  i960  FA A 
U ta h  S ec C o r p  6s ’ 22 M ASK S 
W est E lec  co n v  7s 1935 A&O

100
100

S7h> 
92%  
9934 
961l> 
98*4 
96%  
94 %  
99%  
9784 
96%  
95  “
S9%
92

100%
100%
88
93%

100
96%
99%
97
96 
99%
98
97 
96 
8984 
93%  
78

97%
91
6784

9684|
90 
6684
9 9 8 /1 0 0  
9484 95% 
9 8 % ; 99%  
83 1 86 
96%  96% 
99%  100 
97 % 97%  
9 9 1  v 9 9 % 
99%|UXH4 
8 6 %  8 7 %  

100 100*4

»er share. D Baals, d  P urchaser a lso  p a y s  a ccru ed  d iv id en d  $ New stock  
t p rice , fc L a st sa le , n  N o m in a l, x  E x -d iv id e n d . ip E x -r lg h ts .
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RAILROAD GROSS EARNINGS
Tho following table shows the gross earnings of various S T E A M  roads from which regular weekly or monthly returns 

can be obtained. The first two columns of figures rove the gross earnings for tho latest weelc or month, and the last two 
columns the earnings for the period from Jan. I to and including tho latest week or month. T he re tu rn s  o f  ike e lec tr ic  ra ilw a ys  
a r e  brought together sep a ra te ly  on  a su bsequ en t p a ge.

R O A D S .

A l a b a m a  &  V i c k s b -
A n n  A r b o r ___________
A t c h  T o p e k a  &  S F e  

G u l f  C o l o  &  S F e _  
P a n h a n d le  S F© 

A t l a n t a  B i r m  &  A t l _  
A t l a n t a  &  W e s t  P t _
A t l a n t i c  C i t y ________
A t l a n t i c  C o a s t  L i n e .  
B a l t i m o r e  &  O h i o .

B  &  O  C h i c  T e r m  
B a n g o r  &  A r o o s t o o k  
B e l l e f o n t e  C e n t r a l . _ 
B e l t  R y  o f  C h i c a g o  _ 
B e s s e m e r  L  P r l e .  
B i n g h a m  Sc G a r f i e ld
B o s t o n  &  M a i n e ____<
B k l y n  E  D  T e r m ____
B u f f  R o c h  &  P i t t s b .
B u f f a l o  &  S u s q _______
C a n a d i a n  N a t  R y s .
C a n a d i a n  P a c i f i c ____
C a r o  C l i n c h  &  O h i o .  I 
C e n t r a l  o f  G e o r g i a .  .  
C e n t r a l  R R  o f  N  J  _ 
C e n t  N e w  E n g l a n d . 1 
C e n t r a l  V e r m o n t —  
C h a r l e s t o n  &  W  C a r  
C h e s  &  O h i o  L i n e s .  _
C h i c a g o  &  A l t o n ____1
C h i c  B u r l  Sc Q u i n c y .  
C h i c a g o  Sc E a s t  111 
C h i c a g o  G r e a t  W e s t  
C h i c  I n d  &  L o u i s v . .  
C h i c a g o  J  u n c t i o n  _ _ 
C h i c  M i l w  &  S t  P a u l  
C h i c  &  N o r t h  W e s t -  
C h i c  P e o r i a  &  S t  L _  
C h i c  R  I  &  P a c i f i c .  _ 

C h i c  R  I  &  G u l f . .  
C h i c  S t  P  M  &  O m .  
C h i c  T e r r e  H  &  S  E  
C i n e  I n d  &  u 'e x t e r n
C o l o  &  S o u t h e r n ____

F t  W  &  t >ea C i t v _  
T r i n  &  B r a z o s  V a l  
W i c h i t a  V a l l e y . 

C u m b  V a l  &  M a r t ’g  
D e l a w a r e  Sc H u d s o n  
D e l  L a c k  &  W e s t e r n  
D e n v  Sc R i o  G r a n d e  
D e n v e r  &  S a lt  L a k e  
D e t r o i t  &  M a c k i n a c  
D e t r o i t  T o l  &  I r o n t .  
D e t  &  T o l  S h o r e  L _  _ 
D u l  &  I r o n  R a n g e .  _ 
D u l  M i s s a b e  &  N o r _  
D u l  S o u  S h o r e  &  A t l  
D u l u t h  W i n n  &  P a c  
E a s t  S t  L o u i s  C o n n .
E a s t e r n  S S  L i n e s ____
E l g i n  J o l i e t  &  E a s t -  
E l  P a s o  &  S o  W e s t .  _
E r i e  R a i l r o a d ________

C h i c a g o  Sc E r i e _ .
N  J  &  N  Y  R R ____

F lo r i d a  E a s t  C o a s t .  
F o n d a  J o h n s  &  G l o v  
F t  S m it h  &  W e s t e r n
G a l v e s t o n  W h a r f ____
G e o r g i a  R a i l r o a d ____
G e o r g i a  &  F l o r i d a . .  
G r a n d  T r u n k  S v s t _ _  

A t l  &  S t  L a w r e n c e  
C h D e t C a n G T J c t  
D e t  G  H  Sc M  h v . 
G r a n d  T r k  W e s t .  

G r e a t  N o r t h  S y s t e m  
G r e e n  B a y  &  W e s t .  
G u l f  M o b i l e  &  N o r .  
G u l f  &  S h ip  I s l a n d  .
H o c k i n g  V a l l e y _____
I l l in o i s  C e n t r a l v ___
I n t e r n a t  Sc G r t  N o r .  
I n t e r n a t  R y  in  M e . .  
K a n  C i t y  M e x  &  O r  
K  C  M e x  &  O  o f  T e x  
K a n s a s  C i t y  S o u t h .

T e x a r k  &  F t  S ra_  _ 
K a n s a s  C i t y  T e r m .  _
K a n  O k la  Sc G u l f ____
L a k e  S u p  &  I s h p e m  
L a k e  T e r n . i n a l R  y  _ 
L e h ig h  Sc H u d  R i v e r  
L e h i g h  &  N e w  E n g .
L e h ig h  V a l l e y _______
L o s  A n g  Sc S a l t  L a k e  
L o u is i a n a  S-. try -. * 
L o u i s i a n a  R y  Sc N a v  
L o u i s v i l l e  &  N a s h v .  
L o u i s v  H e n d  Sc S t  L
M a i n e  C e n t r a l _______
M i d l a n d  V a l le y
M in e r a l  R a n g e  ___
M i n  n e a p  Sc S t  L o u i s  
M i n n  S t  J ' & B B M .  
M is s is s ip p i  C e n t r a l  
M i s s o u r i  K a n  Sc T e x

L a t e s t  O r o s s  E a r n i n g s J a n .  1 to  L a t e s t  D a l e

W e e k  o r  
M o n t h .

M a y
2 d  w k  .I n ly
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
A p r il
M a y
M a y
M a y
M a y
M a y
2 d  w k  J u l y  
M a y
2 d  w k  J u l y  
2 d  w k  J u l y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y

2 d  w k  J u l y
M a y

M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y

M a y
M a y
M a y
2 d  w k  J u l y  
M a y  
M a y  
M a y
M a y
M a y
M a y
M a y
M a y
\ l a y  .

M a y
M a y
M a y
M a y
M a y
2 d  w k  J  u ly  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  

l a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  

M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  

M a y  
M a y  
M a y  
M a y  
M a y

2 d  w k  J u l y  
2 d  w k  J u l y  
M a y  
M a y  
M a y

C u r r e n t
Y e a r .

%
2 5 6 .0 1 2  

9 3 ,3  11 
1 5 2 1 8  9 5 4  
2 ,4 5 3 ,1 1 8  

( v ) l ,211  
2 3 8 ,1 2 7  
2 1 7 ,5 8 5  
4 1 4 ,9 2 0  

5 ,3 5 0 ,9 5 0  
1 5 7 2 2 7 3 8  

1 9 3 ,4 8 3  
5 3 3 ,9 4 7  

4 ,9 5 5
4 1 5 .3 0 0

1,161.19S
1 2 ,8 6 5

6 .2 7 7 ,7 6 2
1 0 9 ,8 8 0
2 4 7 ,7 2 8
1 6 3 .9 8 0  

1 ,9 4 3 .1 6 4  
3 ,3 9 7 ,0 0 0

6 0 1 ,2 1 2  
1 ,7 8 9 .1 8 S  
4 ,1 9 4 ,2 5 8  

6 2 1 .0 8 6  
5 5 8 .8 1 6  
2 7 1 ,9 3 9  

8 ,0 1 7 .9 0 7  
2 .4 5 5 ,3 9 8  
1 2 5 3 4  9 3 0  
1 .9 8 3 ,6 4 5  
1 ,9 3 4 ,2 0 9  
1 ,2 4 1 .4 2  

4 0 9 ,4 1 9  
1 1 0 5 9 9 4 9  
1 0 3 6 5 9 2 7  

1 4 0 ,2 1 8  
1 0 1 8 9 5 6 3  

6 2 2 .9 7 7  
1 ,9 2 6 ,9 0 3  

3 8 3 ,8 7 2  
2 9  -S 2 9 8  
4 8 5 ,9 2 4  
8 2 2 . 9 9 ?  
2 1 8 ,3 2 7
1 0 0 .4 3 8  
1 3 5 .2 6 7

3 ,6 9 1 ,7 2 4
7 ,2 9 4 ,7 0 2
2 ,3 9 0 .5 7 3

2 0 0 .4 -2 7
1 7 0 ,3 6 3
7 4 4 .4 0 5
2 0 6 ,5 8 9
5 4 1 .3 9 7

1 ,6 1 8 ,7 8 2
8 1 ,2 7 9

1 4 0 .3 9 1
1 3 0 ,7 1 3
4 1 6 ,1 3 7

1 ,3 6 6 ,2 6 9
8 8 0 ,2 5 7

8 ,4 7 1 .8 0 6
1 ,0 1 1 ,9 0 0

1 3 1 ,9 8 3
1 ,1 5 8 .3 3 9

1 1 3 .3 0 9
1 4 6 .3 0 1  
2 2 5 ,4 4 4

* 4 0 8 .5 4 8
1 0 1 .4 3 8  

1 ,9 9 8 ,5 0 4
2 4 9 ,5 9 9  
1 4 8 ,6 9 5  
2 7 8 ,5 0 0  

1 ,2 8 5 ,7 7 7  
7 ,3 1 5 .2 4 4  

1 0 1 ,6 8 4  
3 2 8 ,8 2 7  
2 3 5 ,2 1 1  

1 ,3 0 2 ,7 3 8  
1 1 0 '8 8 0  > 

1 ,7 8 4 ,0 9 !  
1 5 7 ,5 4 0  
1 6 7 ,5 5 0
2 0 1 .3 0 2  

1 ,6 6 3 ,9 1 5
1 7 0 .2 3 2
1 0 3 ,8 0 5
1 5 4 ,7 0 0

1 9 ,5 2 8
1 0 0 ,9 6 7
2 6 1 .2 7 9
3 9 5 ,4 4 3

6 ,3 4 9 .4 0 2
1 .5 6 3 ,7 0 5

k  9  9 1 5  
3 0 0 .1 2 0  

9 ,8 9 3 ,6 3 3  
2 3 2 ,1 6 0  

1 ,5 5 3 ,9 5 5  
3 5 4 ,4 5 3  

2 ,1 9 9
3 3 7 .9 8 1  

3 .0 8 4 .8 8 6
8 0 .8 0 8

2 ,6 1 6 ,0 7 1

P r e v i o u s  
Y e a r .

$
2 7 3 ,7 3 4  
I 15,457 

1 5 2 1 4 4 8 2  
1 ,8 8 1 ,2 2 9  

6  5 8 .4 7 2  
4 7 8 ,9 7 1  
2 2 8 ,1 1  I 
3 8 7 ,6 2 2  

5 ,6 7 3 ,3 7 7  
1 8 2 6 3 1 1 8  

1 2 0 .0 1  1
5 8 1 .9 1 4  

7 ,9 6 4
2 4 2 .0 9 9
7 9 3 .2 2 2
1 6 9 ,0 3 0

6 ,8 3 2 .0 4 6
5 1 ,2 0 5

4 7 0 .9 1 1
2 2 4 ,3 7 5

2 . 0 0 0 .  9 9 3  
3 ,8 5 4 ,0 0 0

5 5 0 .8 9 1  
1 .8 2 8 ,3 6 5  
3 ,5 3 2 .8 5 7

5 7 9 ,6 2 7
6 3 8 ,4 6 0
3 0 3 ,9 5 1

6 .6 6 3 .3 8 1  
2 .2 0 0  2 6 6  
1 3 0 8 7 3 1 0  
2 .0 4 4 ,5 5 4  
1 ,6 5 5 ,2 4 1  
1 ,1 6 0 .8 7 6

2 1 9 ,5 7 7
1 1 7 0 7 7 7 1
1 2 8 3 5 1 5 2

1 5 7 ,4 5 1
1 0 2 0 3 5 6 2

4 4 4 ,2 5 5
2 ,2 9 7 ,8 4 5

3 7 1 ,2 6 7
3 2 5 ,4 0 9
5 6 4 ,0 2 9
9 7 5 . 1 5 0
1 3 6 ,2 9 9
1 1 6 .1 0 5

6 6 ,0 7 0
3 ,1 4 1 ,6 5 2
5 ,6 9 2 ,2 3 6
2 ,9 2 3 .9 8 6

1 9 4 ,9 7 6
1 5 5 ,5 6 0
3 9 9 .2 9 2
1 6 5 .8 9 9

1 ,3 2 8 ,9 4 6
1 ,9 9 5 .2 0 5

1 2 9 ,5 2 9
1 8 3 ,6 8 0

7 7 ,6 2 6
4 1 8 ,5 3 1

1 ,7 7 0 ,1 4 9
1 .0 2 0 .3 8 2  
7 ,4 7 8 ,3 7 3  
1 ,0 2 4 ,3 4 4

1 0 3 ,0 5 8
l , 1 1 5 . 7 n i

1 2 7 ,0 0 3
1 4 1 ,4 1 8
1 1 8 ,1 7 7
5 3 2 ,6 8 2
1 0 6 .8 9 1  

2 ,1 3 8 ,9 4 5
2 1 4 ,5 3 8

8 9 ,3 3 6
2 8 0 ,1 3 8

1 ,8 0 4 ,1 0 3
9 ,8 1 8 ,1 2 5

1 0 1 ,2 4 2
3 1 1 ,4 9 8
2 6 2 ,3 9 0

1 . 0 0 0 .  6 8 1  
1 0 7 1 3 m  

1 ,2 4 0 ,5 4 2
1 7 5 ,2 4 7
1 1 5 ,7 8 5
1 2 2 ,7 2 2

1 ,5 7 4 ,4 8 3
1 6 5 ,8 0 2
1 2 1 ,7 5 8
1 9 3 ,0 4 2
221,888
1 0 9 ,6 2 6
2 7 6 .0 0 6  
4 1 5 ,3 3 2

5 ,1 3 1  ,8 1 8  
1 ,7 4 8 ,4 4 6  

31 I .3 9 6
3 0 4 .9 1 4  

9 ,6 0 0 ,5 1 6
2 4 3 ,4 7 8

1 ,7 1 4 ,2 6 1
3 9 8 .0 6  k 

1 4 ,1 2 5
3 6 0 ,3 9 9

3 .7 5 1 .3 8 2  
8 7 ,2 0 9

2 ,9 9 4 ,5 7 9

< l u i  i m t  
Y e a r .

' %
i ,361,012 
2 ,4 8 3 ,5 6  

7 4 ,3 4 9 ,9 0 1  
1 1 ,5 7 3 ,2 7 7

3 . 3 9 5 . 7 1 0  
1 ,2 2 8 ,2 8 4  
1 .0 1 8 ,7 1 7

i 1 ,4 1 6 ,4 4 4  
3 1 ,6 7 7 ,2 2 3  
7 9 ,9 1 4 ,9 2 8  

1 ,0 1 .3 ,2 1 4  
3 ,3 3 7 ,1 7 6  

2 5 ,9 0 4  
2 ,0 1 6 ,2 0 5  
4 ,2 6 6  8 2 2  

9 5 ,0 6 9  
3 0 ,7 0 8 ,9 0 9  

5 6 4 ,9 6 3  
7 ,8 5 2 ,7 6 9  

9 0 5 ,1 9 8  
5 4 ,2 6 0 ,4 2 9  
8 9 ,1 1 5 ,0 0 0  

2 , 9 / 2 , 6 3 6  
9 ,1 9 1 ,2 5 0  

2 0 ,7 2 2 ,9 0 8  
3 ,4 2 5 .2 9 3  
2 ,5 5 3 ,6 0 1  
1 ,4 5 0 ,4 1 0  

3 3 ,3 1 8 ,4 3 4  
1 1 .8 8 6 .9 9 2  

.6 5 ,0 5 4 .0 5 9  
1 0 ,7 4 8 ,9 7 1  

9 ,6 5 5 ,2 9 2  
6 ,0 2 6 .5 5 0  
2 ,0 4 2 .5 7 6  

5 5 ,4 1 6 ,5 7 9  
5 5 ,7 4 2 .1 7 3  

7 9 6 ,0 2 9  
5 1 ,2 0 6 ,5 0 1  

2 ,9 2 2 ,0 7 5  
1 0 .9 0 1 ,4 5 1  

1 ,9 8 8 ,9 7 8  
1 .4 0 8 .9 4 2  

1 3 ,1 4 7 ,0 1 6  
4,44 9 ,4.01
1 .0 6 8 .7 1 1  

6 8 4 ,5 3 6  
5 8 5 ,0 6 1

1 8 ,7 1 4 .8 4 7
3 4 ,7 1 3 ,8 5 2
1 2 ,3 8 2 ,2 5 9

8 6 3 .1 7 1
7 3 9 ,4 8 2

2 .3 1 9 ,5 4 5
9 5 1 ,0 7 9

1 ,4 2 6 ,7 2 8
2 ,5 0 3 ,5 7 9
2 ,4 2 3 ,5 4 3
1 .2 7 1 ,4 1 2

6 8 2 ,6 0 1
1 ,2 5 9 ,1 8 3
9 .1 0 3 .2 2 3
4 ,9 7 7 ,2 9 6

4 1 ,4 8 4 ,1 8 8
4 , 5 / 6 , 7 7 4

5 9 5 ,9 6 6
7 ,420,791

5 5 7 ,6 6 6
8 0 4 ,4 4 5

1 ,0 4 5 ,3 2 2
2 ,2 2 4 ,0 7 0

5 6 3 ,4 6 5

1 ,4 1 8 " ,4 7 1 
8 3 3 ,7 2 0  

1 ,4 3 3 ,7 0 2  
5 ,5 8 8 ,4 3 7  

3 3 .4 5 5 ,1 8 4  
5 8 3 .3 8 2  

1 ,7 4 3 ,3 0 8  
1 ,1 6 6 ,2 1 0  
4 ,8 6 0 ,0 1 0  

5 7 ,4 7 2 ,1 5 2  
8 ,0 1 2 .7 0 0  
1 ,4 5 0 ,0 6 8  

7 1 7 ,2 7 3  
881,881 

8 ,3 6 5 ,1 2 8  
9 4 0 .5 9 8
6 3 8 .5 1 2  

1 ,0 0 4 ,9 5 1
4 7 ,8 2 8  

6 0 3 ,6 1 5  
1 ,3 2 5 ,4 6 6  
1 ,7 7 9 ,5 5 3  

3 0 ,2 6 2 ,3 0 6  
8 ,2 0 5 ,6 3 7
1 , 4 1 9 . 2 1 0

1 ,5 7 1 ,9 8 5  
4 7 ,7 7 4 ,5 9 3  

1 .1 8 8 ,5 8 2  
8 ,8 8 0 ,9 3 0  
1 ,9 3 0 ,4 8 1

1 9 5 .5 1 3  
8 ,3 4 1 ,6 4 0

1 6 ,0 9 7 .5 8 4
4 1 6 ,2 1 6

1 3 ,3 3 4 ,0 2 6

P i  e v i o u s  
Y e a r .

*  _
1 ,3 9 5 .7 1 3
2 ,5 1  1 .0 1 8  

8 3 ,1 7 0 ,1 0 3  
1 0 .3 6 6 ,7 9 4  

3 . 2 6 /  .2 1 5  
2 ,4 0 1 .7 5 1
1 .2 4 1  .8 4 7  
1 ,4 4 3 ,6 2 3

3 1 ,4 6 5 ,8 6 4  
8 2 ,2 0 1 .8 1 5  

8 2 3 .7 3 6
2 .7 1 5 .2 4 1  

3 0 ,1 7 0
1 .5 5 4 .2 4 9  
3 ,6 1 6 .5 5 3

7 5 1 ,5 6 9  
3 0 ,7 6 3 .0 8 3  

3 6 7 ,4 9 1  
1 1 ,0 2 5 ,8 2 8  

1 .1 3 1 .0 1 1  
4 9 ,4 9 8 ,7 7 8  
9 8 ,1 9 7 ,0 0 0  

2 . 8 0 3 , / 1 3  
1 0 ,2 5 9 ,6 4 8  
1 6 ,6 0 4 ,5 6 2  
2 .2 2 6 .4 5 8  
2 ,5 6 6 ,7 1 5  
1 ,4 3 9 ,7 2 1  

3 2 ,2 0 0 .2 8 7  
1 0 .6 6 9 .5 3 3  
6 9 ,1 5 1 ,0 6 0  
1 1 ,2 9 3 ,3 0 6  

9 ,0 8 8 ,6 0 0  
5 ,6 5 6  9 5 8  
1 ,2 4 3 ,7 7 6  

6 2 .4 3 0 ,1 5 5  
5 9 ,3 7 7 ,8 0 6  

9 3 3 ,3 5 5  
5 1 ,1 2 1  ,7 6 6  

2 ,6 4 8 ,7 7 2  
1 2 ,3 9 3 ,4 1 4  

1 ,9 5 9 ,8 8 0  
1 ,6 8 7 .0 0  • 

1 4 ,7 9 0 ,5 2 0  
4  q o o . f i hq 

7 3 9 ,6 8 0  
7 2 2 ,1 9 0  
2 8 5 ,5 3 3  

1 4 ,5 0 7 .8 4 9  
2 8 ,1 7 0 .7 0 2  
1 4 ,4 1 4 ,8 9 1  

9 0 7 ,4 5 4  
7 1 8 ,6 7 9  

1 ,8 3 3 ,3 1 2  
8 2 5 .3 1 3  

1 ,9 6 3 .0 7 0  
2 .8 7 3 .3 3 3
2 .6 6 3 .2 5 0  

9 7 8 ,5 7 9  
4 9 5 ,9 7 6

1 ,0 9 3 ,2 3 3
8 ,8 0 5 ,9 2 0
5 .8 0 1 ,5 8 1

3 6 ,7 7 3 ,8 4 1
4 ,2 7 7 ,1 6 0

4 8 9 ,7 6 6
6,318.081

5 4 9 ,7 4 4
7 3 2 ,7 5 5
5 1 6 ,7 4 7

2 ,6 3 9 ,8 6 9
5 4 8 ,5 2 0

1 ,2 2 1 ,2 8 5
6 4 8 ,1 6 1

1 ,5 8 7 ,2 1 2
5 ,7 1 1 ,2 2 4

4 4 .3 9 0 ,8 0 2
5 0 3 , 7 8 6

1 ,4 6 5 ,4 9 0
1 ,18 1 ,5 3 8
5 ,0 9 4 ,2 3 7

5 4 .6 0 0 .8 2 5
6 ,7 5 2 ,3 1 1
1 ,3 7 4 ,0 4 0

6 2 5 ,9 8 0
6 8 2 ,1 5 2

7 ,2 2 9 ,9 5 2
8 2 7 ,1 0 1
5 7 8 ,8 4 4
9 5 9 .4 5 7
2 5 0 ,2 6 4
4 9 1 ,6 1 7
9 1 6 .6 1 2

1 ,6 9 6 .4 3 7
2 5 ,1 3 6 ,6 7 6

7 ,5 6 8 ,0 1 0
1 7 1 Q 0 1 4
1 ,6 3 3 ,1 7 1  

4 9 ,4 2 1  ,1 7 4  
1 ,2 2 8 ,2 2 2  
7 ,3 0 5 ,6 8 0
1 . 8 - 1  0 3 ]  

3 6 0 ,0 5 4  
8 ,4 3 4 ,2 0 7  

1 7 ,2 5 7 .6 6 4  
3 8 3 ,5 6 8  

1 5 ,2 5 6 ,5 0 6

L a t e s t  O r o s s  E a r n i n g s .

n o  A  D S . W e e k  o r C u r r e n t P r e v i o u s
M o n t h . Y e a r . Y e a r .

M  o  K  Sc T  R y  o f  T e x M  a y
$

2 ,0 3 7 ,1 7 8
$

1 ,9 6 1 ,9 4 3
M o  Sc N o r t h  A r k  a n M a y 9 6 ,5 0 2 1 3 8 ,1 6 8
M is s o u r i  P a c i f i c . . . M a y 8 , 6 5 1 , 3 / 3 8 ,7 7 3 ,4 1 4
M o b i l e  Sc <) h io k d  w k  J u ly 2 7 9 , 5 6 / 3 3 1 ,6 4 0

( lo lu m  Sc G r e e n v _ M  a y 1 1 2 ,7 1 8 1 2 8 ,2 2 5
M o n o n g a h e l a ........ ~ . M a y 2 9 2 ,2 1 8 251  ,5 1 7
iV L o n o n g a h o la  C o n n M a y 61 .6 9 0 2 7 3 .1 2 0
M o n t o u r . ___  ______ J u n o 1 4 4 ,3 6 1 1 5 0 ,0 6 6
N a s h v  ( H iatt, &  S t  L M a y 1 ,6 4 9 .9 2 7 2 ,0 7 2 .9 7 4
N e v a d a -<  la l i f  -O r e  . . 1 s t  w k  J u l y 9 ,4 0 5 6 ,6 8 1
N e v a d a  N o r t h e r n .  _ M a y 1 0 ,5 7 9 1 6 3 ,4 3 7
N e w b u r g h  Sc S o u  S h M a y 8 2 ,8 1 0 1 1 9 ,8 6 8
N e w  1 >rl < ire?) 1 N '-rv vi a y 1 9 5 .3 9 2 2 0 3 . 8 / 1
N  O  T e x a s  Sc M e x i c o M a y 1 8 2 .1 3 8 191 ,9 0 4

B e a u  in  8  L  Sc W _  . M a y 1 3 9 ,5 4 4 1 9 3 ,2 6 6
S t  L  B r o w n s  &  M M a y 4 5 2 ,9 2 2 7 1 1 ,4 3 9

N e w  Y o r k  C e n t r a l  
I n d  H a r b o r  B e l t .  
L a k e  E r i e  &  W e s t  
M i c h i g a n  C e n t r a l  
( H o v e  C  C  Sc S t  L _

M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y

2 6 5 6 6 1 9 9
7 1 2 ,2 9 9
7 8 0 ,5 7 7

5 ,8 8 5 ,2 2 6
6 ,6 4 7 ,9 3 4

3 0 2 ,5 1 2
2 ,0 2 3 ,4 3 5

9 0 7 ,9 8 6
4 5 6 ,0 7 9

2 ,1 9 2 ,4 2 3
2 8 2 ,5 5 4

9 ,4 2 3 ,4 8 6

2 7 2 4 8 8 2 6
5 7 1 .3 6 9
9 3 6 ,7 7 1

6 ,1 4 8 ,2 4 1
6 ,1 7 7 ,1 0 1

2 6 7 ,5 6 5
9 9 2 ,6 6 2
9 1 0 .3 2 1
4 7 1 ,4 8 4

1 ,8 3 5 ,5 2 0

C i n c i n n a t i  N o r t h -  
P i  t t s  &  L a k e  E r ie  
T o l  Sc O h io  C e n t .  

K a n a w h a  Sc M i c h _ .  
N  V C h i c  Sc S* L o u is  
N  Y  C o n n e c t i n g —  
N  Y  N  l i  &  t l a r t f . 9 ,9 6 5 ,8 0 5
N  Y  O u t  Sc W e s t e r n M a y 1 ,2 0 5 ,9 1  I 1 ,0 3 6 ,1 9 6
N  Y  S u s q  &  W e s t . . M a y 3 3 1 ,2 2 9 4 1 3 ,7 6 1
N o r f o l k  S o u t h e r n . . M a y 6 0 6 ,5 5 4 5 9 9 ,8 1 5

J a n .  1 t o  L a t e s t  D a t e ,

N o r f o l k  &  W e s t e r n .
N o r t h e r n  P a c i f i c ____
N o r t h w e s t e r n  P a c _ _  
P e n n s y l v  R R  &  C o .  

B a l t  C h e s  &  A t l _ _  
C i n e  L e b  &  N o r _ _  
G r a n d  R a p  Sc I n d
L o n g  I s l a n d _____
M a r y ’ d  D e l  &  V a  
N  Y  P h i la  Sc N o r f  
T o l  P e o r  &  W e s t  
W  J e r s e y  Sc S e a s h  
P i t t s  C  C  &  S t  L _  

P e o r i a  &  P e k in  U n .
P e r e  M a r q u e t t e _____
P e r k i o m e n ____________
P h i la  Sc R e a d i n g ____
P i t t s b  Sc S h a w m t i t -  _ 
P i t t s  S h a w  &  N o r t h  
P i t t s b  Sc W e s t  V a _ _
P o r t  R e a d i n g ________
Q u i n c y  O m  & K C . .  
R i c h  F r e d  &  P o t o m .
R u t l a n d _______________
S t  J o s  &  G r a n d  I s l ’ d  
S t  L o 'n ts  S a n  F r a n _ _ 

F t  W  &  R i o  G r a n  
S t  L - S  F  o f  T e x a s  

S t  L o u i s  S o u t h w e s t .  
S t  L  S W  o f  T e x a s
T o t a l  s y s t e m _____

S t  L o u i s  T r a n s f e r __  
S a n  A n t  &  A r a n  P a s s  
S a n  A n t  U v a l d e  &  G  
S e a b o a r d  A i r  L i n e -
S o u t h e r n  P a c i f i c ____
S o u t h e r n  P a c i f i c  C o  

A t l a n t i c  S S  L i n e s .  
A r i z o n a  E a s t e r n .  
G a l v  H a r r is  &  S  A  
H o u s  &  T e x  C e n t .  
H o u s  E  &  W  T e x .  
L o u i s i a n a  W  e s t e r n  
M o r g  L a  &  T e x a s  
T e x a s  &  N e w  O r l .  

S o u t h e r n  R a i l w a y .  _ 
A l a  G r e a t  S o u t h .  
C i n  N  O  Sz T e x  P _  
G e o r g i a  S o u  &  F la  
N e w  O r l  &  N o r  E  _
N o r t h e r n  A l a _____

S p o k a n e  I n t e r n a t .  _ 
S p o k  P o r t !  &  S e a t t le  
S r a t e n  I s la n d  R  T _ _  
T e n n  A l a  &  G e o r g i a  
T e n n e s s e e  C e n t r a l .  _ 
T e r m  R  R  A s s n  o f  S t L  

S t  L  M e r  B d g e  T _
T e x a s  &  P a c i f i c _____
T o l e d o  S t  L  &  W e s t  
U ls t e r  &  D e l a w a r e .  _
U n io n  P a c i f i c ________

T o t a l  S y s t e m _____
O r e g o n  S h o r t  L in e  
O r e - W a s h  R R  &  N  

U n io n  R R  ( P e n n ) . .
U t a h ___________________
V i c k s  S h r e v  &  P a c _ _  
V i r g in ia n  R a i l r o a d .
W a b a s h  R R __________
W e s t e r n  M a r y l a n d .
W e s t e r n  P a c i f i c _____
W e s t e r n  R y  o f  A l a .  _ 
"W h c e l  Sc L a k e  E  r ie  .  
W i c h i t a  F a l l s  &  N W  
Y a z o o  Sc M i s s  V a l l e y

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

% S
11,182,314  J J .201 ,/178

M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y -
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
2 d  w k  J u l y
M a y
M a y
M a y
M a y

M a y
J u n e
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
2 d  w k  J u ly  
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
1 s t  w k  J u l y  
M a y  
M a y  
M a y
2 d  w k  J u l y
M a y
M a y
M a y
M a y
M a y
M a y
M a y  '
M a y
M a y
M a y
M a y
2 d  w k  J u l y
M a y
M a y
M a y
M a y
M a y

6 ,6 1 3 ,0 6 2
7 . 0 3 7 . 0 7 7

7 3 9 ,6 1 6
4 0 7 7 3 4 0 0

1 2 7 ,0 7 5
9 1 ,1 9 1

6 8 2 ,2 2 2
2 ,4 7 2 ,3 4 7

1 0 3 ,0 3 0
4 6 1 ,0 5 2
1 2 7 ,8 2 4

1 ,0 7 1 ,0 9 7
7 ,5 9 8 ,9 2 3

1 2 1 ,4 7 9
3 ,0 8 8 ,5 1 1

9 6 ,2 6 1
7 ,0 0 9 ,5 0 5

8 1 .5 5 2
1 0 0 ,0 6 4
1 8 2 ,1 3 8
2 0 0 ,3 7 5
1 0 3 ,8 9 4
8 5 9 ,9 9 3
4 8 1 ,3 8 8
2 4 2 .1 6 7

6 .3 4 3 .0 7 7  
1 4 5 ,7 8 2  
1 3 1 ,1 2 2

1 ,4 0 6 ,0 6 1
5 6 9 .5 3 2
4 6 4 ,3 8 7

9 0 ,1 0 7
4 9 0 ,6 3 5
1 3 1 ,4 5 6

3 ,3 6 9 .3 6 7
1 5 5 9 3 8 8 3

2 3 0 4 4 2 2 7
7 0 7 ,5 2 5
1 9 6 ,9 8 9

1 ,8 6 2 ,5 7 8
9 5 5 ,8 4 6
2 1 1 .9 5 9
1 6 5 .4 7 3
7 4 0 .5 7 9
6 1 3 ,6 5 3

3 ,2 0 2 ,0 3 2
7 0 5 ,1 6 1

1 ,5 0 6 .5 0 2
3 4 3 ,8 1 1
5 0 5 ,9 5 1

6 4 ,5 3 5
1 0 6 ,6 7 2
6 0 9 ,3 0 3
2 1 2 .9 4 2  

2 ,1 9 5
1 7 4 ,1 1 8  
3 6 0 ,8 1 7  
2 9 4 ,6 0 6  
6 0 3 ,6 9 1  
7 4 6 ,7 6 7  
112,686 

7 ,9 6 8 ,5 2 2  
1 2 7 5 3  7 9 9  
2 .5 0 4 ,1 4 9  
2 .2 8 1  .1 2 "  

7 8 6 .8 5 3  
8 2 .6 3 2  

3 4 3 .8 6 9  
2 ,0 6 5 ,3 7 4  
4 ,8 5 4 .2 6 5  

3 0 0 ,4 5 2
9 6 5 .9 4 2  
2 1 5 ,0 3 2

1 ,3 6 7 ,4 9 4
1 7 3 ,2 7 8

1 ,5 0 1 ,3 1 5

6 ,3 5 0 ,7 2 2  
7 ,9 8 1  ,8 7 9  

6 4 2 ,5 3 6  
4 0 4 0 8 6 6 5  

1 1 8 ,7 8 1  
1 0 7 ,7 4 1  
5 2 1 ,1 2 8  

2 .0 3 3 ,3 2 2  
1 0 5 ,4 2 9  
5 4 9 ,5 9 0  
1 5 3 ,3 6 5  
9 / 0 , 7 1 4  

9 ,2 8 2 .0 0 4  
1 0 0 ,8 9 5  

3 ,1 9 8 ,7 1 8  
9 4 ,9 5 7  

7 ,4 1 0 ,1 8 5  
1 3 5 .4 8  
1 0 3 ,5 0 2  
1 8 3 ,0 3 9  
1 3 4 .2 6 6  
1 0 3 ,7 6 4  
9 2 5 ,8 1 5  
4 1 6 ,3 2 4  
2 4 9 ,9 2 1  

6 , 9 - 5 , 3 9 6  
1 3 4 ,8 9 8  
1 3 9 .4 4 4  

1 ,6 8 7 ,8 5 7  
6 8 3 ,7 3 0  
5 3 3 ,3 2 3  

9 3 ,1 4 0  
3 2 8 ,3 1 6  
1 5 5 ,4 0 3  

3 .9 0 3 .6 6 3  
1 5 7 8 4 8 2 1  
2 4 2 6 6  1 7 6  

2 4 9 ,6 9 6  
3 4 0 ,0 5 1  

2 ,0 2 6 ,4 4 3  
8 6 6 .3 1 0  
2 5 5 .0 0 2  
4 1 4 ,6 2 4  
8 0 3 ,0 9 7  
7 2 9 ,1 4 7  

3 ,6 6 5 ,0 6 5
8 4 4 .6 7 7  

1 ,4 8 7 ,7 2 7
3 7 8 ,1 8 7
5 6 6 ,4 7 6
1 2 0 .3 9 9
1 1 2 ,7 2 5
5 7 7 .8 8 6
2 0 9 .6 7 7  

3 ,4 6 2
2 4 7 ,9 7 3  
3 4 9 ,7 3 3  
2 7 2 ,8 3 0  
7 6 1 ,8 7 0  
9 3 9 ,7 4 9  
1 1 4 ,8 9 3  

9 ,4 8 0 .3 1 2  
1 5 4 9 4  7 5 3  
3 ,5 1 4 ,1 2 2  
2 ,5 0 0 .3 1 7  

7 4 8 .2 0 1  
1 1 1 ,2 0 6  
3 2 9 ,6 9 1  
9 7 2 ,8 9 2  

3 ,9 2 9 .8 3 8  
3 7 8 .5 5 4  

1 ,1 5 2 ,0 9 8  
2 2 2 ,4 2 3  

1 ,3 2 1 ,8 6 9  
2 1 8 ,6 1 3  

2 ,3 8 8 ,8 0 5

4 7 3 ,4 6 8  
4 3 , 8 1 6 , 5 / 2  

9 ,8 8 1 ,8 5 9  
6 7 3 ,5 5 4  

1 ,5 7 7 ,0 3 3
3 1 8 . 2 9 6  
8 0 3 ,7 8 1

8 , 4 8 3 . 5 0 !
1 5 6 ,2 0 9
1 9 3 .2 9 7  
5 4 9 ,1 6 7

I ,0  ’ 3 2 1 3  
1 ,1 7 5 ,6 5  • 

9 7 4 ,  2 6  
2 ,6 0 4 ,2 2 5  

1 2 9 0 6 0 1 5 /  
3 .6 8 0 ,4 3 1  
3 ,6 7 9 ,8 4 1  

2 8 ,1 5 2 ,7 0 0  
3 2 ,6 5 0 ,8 7 9  

1 ,3 8 4 ,6 1 8  
1 0 ,7 2 0 ,4 3 4  

4 .0 7 1  .5 7 9  
1 ,8 2 2 ,6 2 0  

1 0 ,9 1  1 .0 6 1  
1 ,4 5 3 ,2 4 8  

4 5 , 2 8 2 ,3 ) 5  
5 ,1 5 6 .2 2 8  
1 ,6 9 8 ,4 4 9

7 7 0 ,5 4 7  
4 4 ,9 9 7 .7 7 0  

9 , 2 ) 5 , 7 9 4  
7 8 5 , 8 ) 3  

I ,4 2 2 ,8 3 5  
J ,2 6 3 .9 1 7  

5 5 1  2 7 3  
9 ,7 9 0 ,7 6 6  

14 ) ,4 2 5  
7 6 8 ,4 2 4 -  
6 3 5 ,1 6 1  

1 ,0 2 6 .2 0 4  
9 4 3 .8 5 2  
8 4 4 ,7 0 6  

3 ,1 0 8 ,7 0 6  
1 3 3 1 8 0 8 2 0  
3 ,0 9 3 ,2 0 6  
4 .1 7 1 ,4 7 4  

3 1 ,8 3 9 ,8 4 0  
3 2 ,7 7 8 ,8 2 8  

! , 2 6 5 ,0 0 7  
1 1 ,2 2 9 ,0 8 6  

4 ,1 7 5 ,5 2 9  
1 ,8 3 2 ,2 6 0  
9 ,9 8 0 ,9 0 4

4 4 ,8 2 3 .5 9 9
4 ,1 8 3 .0 2 2
1 ,0 4 8 ,3 0 4

3 , 2 2 7 , 2 4 3 1 3 .2 3 4 ,0 5 7
3 2 ,1 4 1 ,0 5 2  
3 3  0 1 8 .5 3 5  

2 ,8 5 6 ,2 1 9  
2 0 5 3 1 6 7 0 8  

5 6 2 ,3 2 3  
4 3 6 ,3 6 2  

3 ,4 6 8 ,3 7 0  
9 ,9 7 4 ,3 5 7  

4 2 6 ,6 3 2  
2 ,4 5 1 .2 5 7  

6 9 6 ,6 9 6  
4 ,4 3 8 .0 4 5

4 0 .2 3 5 .1 2 7  
7 0 5 ,4 9 1

1 3 ,8 1 2 ,5 6 2  
5 4 1 ,1 0 2  

3 5 .1 0 6 .7 2 4  
5 3 5 .3 5 9  
4 9 9 ,5 2 8  
7 7 5 , 8 / 2  

1 ,0 4 8 ,9 6 8  
5 1 9 ,1 1 8  

4 ,6 0 5 ,1 3 0  
2 ,3 2 9 ,8 9 1  
1 ,2 5 5 .7 3 2  

3 3 ,5  i t .  3 a c  
‘ 6 8 7 ,3 2 1  

7 0 1 ,6 4 6  
6 ,9 4 3  9 0 2  
3 ,0 1 9 ,1 2 6  

1 2 ,7 6 5 ,1 1 1  
4 7 8 ,0 1 5  

2 ,2 8 8 ,9 3 5  
5 2 2 ,5 4 1  

1 9 .1 2 1 ,5 0 0  
7 4 .8 3 5 ,5 5 9  
1 3 0 2 4 8  3 6 5  

4 ,3 8 7 ,8 4 0  
1 .4 0 6 .2 6 8  

1 0 ,8 9 8 ,9 4 5  
4 .9 9 7 .0 3 6  
1 .1 1 2 ,9 8 0  
1 .7 9 9 .1 2 0  
3 ,7 2 5 ,7 6 2  
3 ,5 0 4 ,1 5 4

8 8 .6 6 9 .1 2 8  
3 ,9 5 1 ,3 1 7  
7 ,4 2 6 ,9 3 0  
1 ,8 8 9 ,3 9 5  
2 ,7 8 6 .5 7 7

3 8 1 ,1 3 0  
5 3 1 ,5 7 6  

2 ,8 5 1 ,7 2 8  
9 8 1 ,0 0 9  

6 0 ,5 5 5  
9 8 2 ,3 4 9  

1 .8 3 0  2 1 2  
1 ,4 6 7 ,6 2 8  

1 8 ,9 4 5 .3 5 5  
3 ,6 1 7 ,5 3 5  

5 2 0 ,1 7 1  
3 9 ,9 2 0 ,8 0 1  
8 3  9 9 3 .9 9 9  
1 3 ,0 3 0 ,7 1 9
1 1 .0 1 2 .4 7 9

4 .1 2 5 .9 2 8  
5 0 1 ,5 6 9  

1 ,7 0 7 .3 7 2  
7 ,5 9 2 ,4 0 9  

2 4 ,0 9 3 .2 9 9  
9 ,6 7 0 .9 1 2  
4 ,5 9 2 .6 0 0  
1 ,0 0 9 ,7 1 3  
5 .2 6 4 ,1 0 2  

9 7 2 ,4 0 0  
8 ,4 8 1 ,4 7 4

3 2 ,0 1 8 ,4 5 1  
1 2 .4 0 5 ,5 3 0  

2 ,6 8 4 ,0 9 4  
1 9 0 2 7 9 5 9 3  

5 0 4 ,8 9 7  
4 3 9 ,7 8 5  

3 ,4 4 0 ,1 6 7  
8 ,2 3 1 ,8 4 8  

3 9 5 ,5 8 3  
2 ,8 7 8 .9 1 1  

8 2 5 ,5 4 0  
4 ,1 0 2 ,9 1 3  

4 2 ,9 6 8 ,3 9 0  
6 4 4 ,5 8 5  

1 4 ,2 6 2 ,1 6 5  
4 7 2 ,3 8 8  

3 4 ,1 8 8 ,0 2 6  
6 1 -3 .8 2 9  
5 6 7 ,2 0 5  
7 5 6 ,2 6 4  
7 7 1 ,3 5 4  
5 2 1 .8 3 1  

4 ,7 2 6 .0 8 3  
2 ,1 1 5 ,9 8 4  
1 ,2 6 7 ,0 7 7  

3 4 ,9 7 4 .2 3 1  
7 8 7 ,2 6 8  
6 7 4 ,5 0 7  

8  0 0 3 ,1 2 8  
3 .5 0 2 .5 9 1

1 4 .9 0 3 .9 0 0  
5 4 3 ,7 5 4

1 .7 9 6 .1 1 5  
6 1 1 ,7 8 1

2 0 ,7 0 6 ,9 3 9  
7 1 ,7 2 2 ,2 9 2  
1 2 5 5 6 1 2 9 6  

2 ,3 2 5 .3 8 0  
1 ,6 4 5 .0 5 1
9 .8 4 6 .8 6 0  
4 ,4 0 8 .9 4 9
1 .1 9 5 .8 6 0  
2 ,1 1 4 ,4 1 4  
4 .1 1 9 .9 2 3  
3 .8 1 8 ,8 0 1

9 9 ,2 2 4 ,2 8 5
4 , 1 9 5 ,0 3 2
7 .7 3 0 ,6 9 9
2 ,2 5 0 ,1 6 0
2 .9 9 1 ,0 6 9

6 3 3 ,4 2 5
6 0 4 ,3 4 8

3 ,2 1 5 ,0 7 3
8 2 4 ,1 7 9

8 9 ,8 4 9
1 ,1 9 4 ,5 0 1
1 .7 2 9 ,7 5 9
1 .4 6 5 .1 1 6  

2 0 ,8 5 7 ,8 6 4
4 ,2 9 8 ,0 5 6

4 5 6 ,0 7 9
4 6 ,4 7 5 ,3 2 8
7 6 .9 7 7 .9 0 0  
1 7 ,4 1 3 ,0 0 8  
1 3 .0 ^ 9 .5 6 2

3 ,3 1 2 ,8 9 4
7 1 3 ,7 7 0

1 .8 8 1 ,9 3 5
5 ,8 5 3 ,2 8 9

2 0 .9 1 8 .2 3 3
8 ,3 0 2 ,7 3 9
5 ,2 7 5 ,3 0 0
1 ,1 4 9 ,8 9 8
5 ,6 2 7 .5 2 1
1 ,0 8 5 ,4 7 9

1 1 ,8 4 1 ,6 1 0

AGGREGATE GROSS EARNINGS— Weekly and Monthly.

*  W e e k ly  S u m m a r i e s . ’
C u r r e n t

Y e a r .
P r e v i o u s  

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

D e c r e a s e . % * M o n t h l y  S u m m a r i e s .
C u r r e n t  P r e v i o u s  

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

D e c r e a s e . %

% % % M i l e a g e . C u r r . Y r . P r e v . Y r . $  % $
1 s t w e e k M a y (1 9  r o a d s ) _____ 1 2 ,5 5 0 ,7 3 5 1 3 ,8 5 0 ,7 4 1 —  1 ,3 0 0 ,0 0 6 9 .3 8 A u g u s t _____ .1 9 9 ,9 5 7 1 9 9 ,4 1 8 4 4 1 ,4 2 3 ,1 5 8  3 6 7 ,8 6 5 ,6 2 8 +  7 3 ,5 5 7 ,5 3 0 1 9 .9 8
2 d w e e k M a y (1 9  r o a d s ) _____ 1 2 ,5 1 9 ,0 0 5 1 4 ,2 8 3 ,3 3 2 1 ,7 6 4 ,3 2 7 1 2 .3 5 S e p t e m b e r . , 2 2 6 , 9 5 5 2 2 4 ,9 2 2 5 9 4 ,1 9 2 ,3 2 1  4 8 0 ,4 0 8 ,5 4 6 4 - 1 1 3 7 8 3 7 7 5 2 3 .6 8
3 d w e e k M a y (1 9  r o a d s ) _____ 1 2 ,8 4 0 ,2 4 9 14,1 9 2 ,3 7 1 1 ,3 5 2 ,1 2 2 9 .5 3 O c t o b e r _____ - 2 3 1 ,4 3 9 5 2 9 ,9 3  > 6 3 3 ,8 5 2 ,5 6 8  5 0 3 ,2 8 1 ,6 3 0 +  1 3 0 5 7 0 9 3 8 2 5 .9 4
4 th w e e k M a y (2 0  r o a d s ; J 7 ,2 0 6 ,1 5 8 1 9 ,8 1 4 ,4 9 0 — 2 ,5 4 8 ,3 3 2 1 2 .8 6  | N o v e m b e r  . .2 3 5 ,2 1 3 2 3 3 ,8 3 9 5 9 2 ,2 7 7 ,6 2 0  4 3 8 ,0 3 8 ,0 4 8 +  1 5 4 2 3 9 5 7 2 3 5 .2 1
1st w e e k J u n e (2 0  r o a d s ) _____ 1 2 ,6 5 9 ,5 1 9 1 4 ,1 4 8 ,0 3 5 -1 ,4 8 8 ,5 1 6 1 0 .5 2 D e c e m b e r .  _ . 2 2 9 , 4 2 2 2 2 8 ,1 3 4 5 3 9 ,1 9 7 ,6 1 5  4 4 3 ,1 2 4 ,1 7 6 +  9 6 ,0 7 3 ,4 3 9 2 1 .6 8
2 d w e e k J u n e (1 9  r o a d s ) _____ 1 2 ,9 7 3 ,7 1 2 1 4 ,5 4  4 ,9 2 2 I ,5 7 1 ,2 1 0 1 0 .8 0 J a n u a r y  ___ - 2 3 2 ,4 9 2 2 3 1 ,5 1 3 4 6 9 ,7 8 4 ,5 4 2  5 0 3 ,0 1  1 .1 2 9 — 3 3 ,2 2 6 ,5 8 7 6 .6 0
3 d w e e k J u n e ( 18  r o i  d s ) 1 2 ,9 7 7 ,3 6 3 1 4 ,4 2 4 ,2 2 1 — 1 ,4 4 6 ,8 5 8 10 .0 3 F e b r u a r y  _ .2 3 5 ,6 5 3 2 3 4 ,5 1 0 4 0 5 ,0 0 1 ,2 7 3  4 2 4 ,1 7 2 ,3 4 8 - 1 9 , 1 7 1 , 0 7 5 4 .5 2
4  th w e e k J u n e (1 3  r o a d s ) _____ J 5 ,4 5 5 ,4 2 ! 1 7 ,2 9 6 ,2 7 7 1 ,8 4 0 ,8 5 6 1 0 .6 4 M a r c h ,  _ . 2 3 4 , 8 3 2 2 3 3 ,8 3 9 4 5 6 ,9 7 8 ,9 4 0  4 5 8 ,4 6 2 ,3 3 0 - 1 ,4 8 3 ,3 9 0 0 0 .3 2
1st w e e k J u ly ( 15 r o a d s ) _____ 1 2 ,4  7 9 .2 0 0 1 4 ,0 8 0 ,5 3 2 1 ,601  .3 3 2 l 1 .3 7  1 A r>ril ___ 2 2 0 ,3  10 2 1 9 .7 4 3 4 1 1 .2 7 9 ,8 3 1  3 8 1 .1 1 2 ,8 4 4 +  3 0 ,1 6 6 ,9 8 7 7 .9 1
2 d w e e k (1 8  r o a d s )  _ 1 3 ,4 3 2 ,8 0 7 1 5 ,2 8 9 ,1 0 4 - 1 ,8 6 6 ,2 9 7 1 2 .1 4  1 M a y  _ - 2 3 5 ,3 3 3 2 3 4 ,9 1 6 1 4 4 4 ,0 2 8 .8 8 5  4 5 7 ,2 4 3 ,2 1 0 - 1 3 ,2 1 4 ,3 3 1 2 .8 9

lo n g e r  In c lu d e  x i c a n  r o a d s  in  a n y  o f  o u r  t o t a l s .
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Latest Gross Earnings by Weeks.— In the table which 
follows wo sum up separately the earnings for the second week 
of July. The table covers 18 roads and shows 12.14% 
decrease in the atj^regate over the same week last year.

S e c o n d  W e e k , o j  J u l y . 1921 . 1 9 2 0 . I n c r e a s e . D e c r e a s e .

A n n  A r b o r ___  . _ _ . ----------------
ft

9 3 ,3 4 1
3

1L 5 .457
3 S

2 2 ,1 1 6
B u ffa lo  R o c h e s te r  & P it t s b u r g h -  
C a n a d ia n  N a t io n a l  R a i lw a y s —  
C a n a d ia n  P a c i f i c  ___ _

2 4 7 ,7 2 8
1 ,9 4 3 .1 6 4
3 ,3 9 7 ,0 0 0

4 7 0 ,9 1 1 
2 .0 0 0 ,9 9 3  
3 ,8 5 1 .0 0 0

2 2 3 ,1 8 3
5 7 ,8 2 9

4 5 7 .0 0 0
C o lo r a d o  &  S o u th e r n 4 8 5 ,9 2 4 5 6 1 ,0 2 9 7 8 ,1 0 5
D u lu t h  S o u th  S h o r e  & A t la n t i c - 7 6 ,3 2 5 1 0 3 ,4 6 4 2 7 ,1 3 9
G r a n d  T r u n k  o f  C a n a d a ________f

1 4 0 ,4 4 1G r a n d  'T ru n k  W e s t e r n ___ 1 .9 9 8 ,5 0 4 2 ,1 3 8 ,9 4 5
D e t r o i t  G r a n d  H a v  M ilw  
C a n a d a  A t la n t ic  .............. .. _ 1

7 ,7 5 3M in e r a l  R a n g e  _____ _________  _ 2 ,7 1 1 10 ,4 6 4 ____
M in n e a p o lis  & S t L o u is ___ _____ l 3 3 7 ,9 8 1 3 6 0 ,3 9 9 2 2 ,4 1 8

lo w  a  C e n t r a l . _ ___  ___ - f
5 2 ,0 6 3M o b i le  & O h io  _ , _ _____ 2 7 9 ,5 6 7 3 3 1 ,6 3 0 -___

S t  L o u is  S o u th w e s t e r n  _ 4 6 4 .3 8 7 5 3 3 ,3 2 3 6 8 ,9 3 6
S o u th e r n  R a i lw a y _____ ________ 3 ,2 0 2 .0 3 2 3 ,6 6 5 .0 6 5 4 6 3 .0 3 3
'T ex a s  & P a c i f ic  _ ____ 6 0 3 .6 9 1 7 6 1 ,8 7 0 1 5 8 ,1 7 9
W e s te r n  M a r y la n d .  _______________ 3 0 0 ,4 5 2 3 7 8 .5 5 1 7 8 ,1 0 2

T o  ta l (1 8  r o a d s ) _________________
N e t  d e c r e a s e  ( 1 2 . 1 4 % ) ____

'1 3 ,4 3 2 ,8 0 7 1 5 ,2 8 9 ,1 0 4 — 1 ,8 5 6 ,2 9 7

Net Earnings Monthly to
following shows the gross and no 
surplus of STEAM railroad 
reported this week:

Latest Dates.—The table 
t earnings with charges and 
and industrial companies

0  r o s s  f r o m  
R a i l w a y .

%
109.880
*51,205
564,903

*367.491
1.780.800
1,663,742

Brooklyn E D May ’21 
Terminal ’20

Jan 1 to M ay 31 ’21
'20

Kansas City June *21
Southern System ’20

Jan 1 to June 30 21 11,056,319 
'20 9.890,634 

Montour Jure '21 144,361
Railway Co ’20 150,066

Jan 1 to June 30 ’21 803.784
’20 551,273

Southern Pacific June ’21 23,044,227 
System ’20 24,266,176

Jan 1 to June 30 ’21 130,248,365 
'20 125,561,296 

* Corrected figures. —  Deficit.
ELECTRIC RAILW AY AND PUBLIC UTILITY COS.

N e t  f r o m  
R a i l w a y . 

ft
37,569

*— 31.067
161.140

*— 218,265
435,783
310,207

2,911,672
2,039,604

16,479
13,424

— 7,462
— 145,468
4,917,097
5,494,735

22,944,415
18,162,708

N e t  a) ter  N e t  a fte r  
T a x e s . E q u  i p . R e n ts .
ft 3

30,655 30,655
*— 38,475 ;* 88,618

127,282 127,382
*— 249,505 *—251,995

351,597
230,168

2,406,556
1.570,647 _____

11,421 33,615
10,993 51,328

— 30,384 119.067
— 1 8 9 , 8 0 0 58,968
3,606,809 3,180,714
3,242,226 2,816,817

15,842,482 13.359,420
10,454,736 8,796,859

N a m e  o f  R o a d  
o r  C o m p a n y .

L a te s t  G r o s s  E a r n i n g s . J a n . 1 to L a te s t  D a t e .

M o n t h .

Adirondack P&L Oorp June 
Alabama Power Co_ - 1 June 
Appalachian Pow Co J June
Atlantic Shore Ry I June
Bangor Ry & Electric May 
^Barcelona Trac,L& P May 
Baton Rouge Elec C o. May 
Beaver Valley Tr Co. May 
Binghamton L, H & P May 
Blackstone V G & El May 
BrazilianTr.L&P,Ltd May 
Bkiyn Rap Tran Syst

aBrooklyn City KK March 
aBklyn Heights RR April 
Coney Isld & Bkiyn April 
Coney Isld & Grave April
Nassau Electric__ April
South Brooklyn__ April
New York Consol’d April 
Bkiyn Qu Co & Sub April 

Cape Bret on El Co, Ltd May 
Cent Miss Val El Co_ May 
Chattanooga Ry & Lt May
Cities Service C o____May
Citizens Traction Co_ April
Cities Service C o____June
City Gas Co, Norfolk June 
Cleve Painesv & East May 
Colorado Power Co__ May 
Columbia Gas & Elec . May
Columbus Electric__ |May
Com’w’th P, Ry &

Dulutn-Sup Trac Co. 
Duquesne Lt Co subsia

Eastern Texas El Co_ 
Edis El 111 Co of Brock 
Elec Lt & Pow of A d- 

ington & Rockland. 
El Paso Electric Co__ 
Erie Lt Co & Subsid__ 
Fall River Gas Works 
Federal Lt &; Trac Co 
Ft Worth P & Lt Co_ 
Galv-Hous Elec Co__ 
General Gas & El Co_ 
Georgia Lt & Power. _ 
Great West Pow Sys.
Harrisburg Ry C o__
Havana Elec R y & Lt 
Haverhill Gas Lt Co 
Honolulu R T & Land 
Houghton Co El LtCo 
Houghton CoTrac 
Hudson & Manhattan 
Himting’n Dev&G Co 
Idaho Power Co.
d  Illinois Traction__
Interboro Rap Tran

Total system______
Keokuk Electric C o. 
Keystone Telep Co__

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

ft
351,185
351,253
213,190

16,759
106.551

2862,358
48,328
57.019
67,560

280.530
14462000
957,207 

6,193 
217,165 

5,996 
350,849 

68,617 
1873,082 
207,624 
52,551 
42,084 

1 1 1 . 8 15 
1198,111 

77,192 
823.785 

70,150 
66,142 
80.234 

1197,409 
139,348

ft
358,795
335,612
192,902

18.339
1 0 0 .8 3 4

2647,592
38,236
63.442
53,463

248,099
10985000

849,189 
6,876 

197.301 
5,994 

526,958 
57,896 

1776,021 
156,328 
50,607 
38,087 

108 660 
2219,330 

77,661 
2137,240 

80,796 
60.878 
91,071 

1139,390 
127,373

Lake Sh Elec Ry Sys 
Long Island Elec Co 
Lowell Elec Lt Cerp. 
Manhat Bdge 3c Lint 
Manh & Queens (Rec

C u r r e n t  P r e v io u s
Y e a r .  Y e a r .

2,281,507
2,050,709
1,368,569

105,310
575,561

15,188.278
234,057
300,077
357,889

1,422,720
65,942,000
2,664,937

24,281
794,154

19,926
1,463,968

279,414
7.190,069

636,086
263,536
210,853
559.158

7.143,786
336,148

7,967,571
505,616
299,051

June 2491.036 2430.317
May 116,789 120,948
June 1095,801 1090,510
May 246.13T 239.753
May 327.990 284,271
June 1728,216 1607,803
May 146.940j 161.373
May 1301,904 1098.983
May 308.148^ 322.694
April 43.038 38,564
May 142.502 127,686
May 103,151 110,976
May 25,639 24,465
May 194,255 152,988
April 82.069 102,334
May 84.64S 68,913
May 377.659 357,968
May 207.046 168,716
May 318,013 334,843
May 911,699 885.285
May 134,081 130,578
.June 580.479 463,952
April 138,006 142,745
May 1100,117 946,301
May 41,933 34,335
May 80,355 70,204
May 37,669 37,352

17,950 23,533
May 881,451 802,784
May 86,452 133JU2
May 199,634 196.257
May 1332,210 1188,899
May 4730,491 4597.479
May 30,405 27,519
•June 144,880 144,630
May 21,867 22,851
May 220,822 229,029
April 28,142 25.261
May 92.25S 94.395
April 24,557 23.266
April 28,240 22,283
May 215,019 219.273
(May 233.222 238.349

2,198,152
1,810,632
1,119,737

90,420
476.480

12,280.584
190,134
288.547
261,874

1,314,634
50,166,000
2,401,385

27,032
726,510

18,939
1,977,063

274,991
6,861,787

574.482
236,666
197,906
5 4 1  2 9 9  

10,606,056 
307,045 

12,743.296 
436,413 
287,835

6,805,308 
713,114 

15,773,822 
601,486 

7,135,354 
1.30V849 
1,790,691 

11.624,400 
756.624

7,062,257 
1,683,767 

168.325 
717,394 
521,076
134,703
952,670
386.841
394,864

2,061.900
890,029

1,557,276
4,704,456

711,315
3.633,413

560.964
5,341,730

203,707
382,091
239,200
123,412

4.343,186
486.475
862.561

9,211,294
23, 675.145

149,369
868,27
115,248
036,886

97,487
487,158

93,690
102,920
113,401
146.666

N a m e  o f  R o a d  
o r  C o m p a n y .

M u n ie  Serv C o  & s u b .
N ashv ille K y  & Li l  ‘o
Nebraska Pow C o__
Nevada-Oalif El Cor] 
New England Power 
New Jersey Pow & L 
W wp N & II Ry G & E 
New York Dock Co. 
N Y & Long Island _ 
N Y & Queens Count 
6N Y Railways 

b Eighth Avenue 
b Ninth Avenue. _

Ocean Electric Co 
Pacific Pow & Lt Co. 
Paducah Electric Co

Philadelphia Co

Phi la tk Western 
Phila Rap Trans 
Portland Gas & Coke. 
Port I ’ l l  R y, L & P C 
Porto Rico U .11 vay«

Republic Ry & Lt Co. 
Richmond Lt & RR 
Rutland Lt & Power

Southern Cal Edison. 
South Can Power Co. 
Tampa Electric Co. 
Tennessee Power Co. 
Term Rv. Lt & T

Utah Securities Corp 
Vermont llydro-Elec 
Virginian Ry & Pow 
Winnipeg Electric Rj 
Youngstown & Ohio

6.467.439 
653,416

15,004.378
600,258

6,805,893
1,189.505
1,549.434

10,309,002
809.054

6,080,740
1.661.439 

159.712 
625,341 
565,976
133,776
762,984
424,155
341.593 

1,910,553
811.071

1,434,904
4,344,858

695,457
2,781,139

563,016
4,587,377

183.593 
339,731 
214,850 
136,947

3,468.496
672.054 
823,690

8,386,023
22 ,986,332 

136,239 
862,451 
107,330 

,294,073 
82.819 

512,777 
85,708 
75.926 

,102.2-49 
.050,389

L a te st  G r o s s  E a r n i n g s . J a n . 1 to  L a te s t  D a t e .

C u r r e n t P r e v io u s C u r r e n t P r e v io u s
M o n t h Y e a r . Y e a r . Y e a r . Y e a r .

ft ft ft ft
March 209,210 197.105 657,835 592,332
Vi ay 321 .392 320.216 1 .60 1./63 1,540,549
May 235,906 225,329 1.310,291 1,169,219
May 714 250.658 i 1.142,420
May 423,504 472,459 2,159,655 2,273.905
May 36.175 33,173 186,563 172,626
\ p r i l 21 5.521 209 980 1 112 164 1 (MO 0 13
May 487.449 1 6 5 , 1 7 1 2,587,969 2,270,824
April 43,018 169,492 137,174
April 102,177 ■ ,131 382,333 330,687
April 794.644 718.833 3.504.654 2,511,851
April iiii.i 19 85,346 381.856 268,937
April 47,891 34.581 177.898 88,905
May 92,101 83,638 464,519 -lot),490
May - 1009.513 3,717,278 4,705,142
May 16 I ! 32,263 177,098 148,347
May 303.362 3 3 1 , 3 4 7 1.564,856 1,579,825
April 1 >< i 5 79 48,993 4 1,602
May 238,556 204.110 1,171,162 1,007.920
May 11 , i 19 37,267 218,423 198,511
April 190.856 180,835 786.537 721.280
May 183,518 162,810 1,025.308 851.865

I
■> May 758.375 1135,516 5,619,176 7,230.886

May 94.020 161.121 598,230 822.527
June 67,911 65,856 390,181 361,476

> June 3566.338 3177,798 21,554,034 18,653,531
May 294,360 209,064 1,569,304 1,038,915

> May 810.90, 741.360 4,230.128 3,700,267
M arch 1 17 977 1 10 914 340.885 316 951

) May 799,785 789,833 4,359,558 4,173,088
s May 261,980 271,551 1,225.154 1,218,344

May 602,005 633,962 ______
_ April 62,269 51,821 250,121 183,803

May 43,707 43.799 226,036 206,055
c May 55.075 56.550 319,611 290,083

May 13,954 11,245 83,277 62,030
_ April 78,365 69,057 281,159 191,068
j VI ay 3.979 3123 16.538 15 013
o May 74,537 63,413 347,475 324,069

May 1508,277 1190,532 6,280,377 4.780,739
June 61,370 54,681 ______

_ May 140,342 48,889 728,112 555,408
- May 205.2 2 200,730 1.011,378 978,196
r May 558.256 5*8.7n 2.787.877 2.650.730

May 353,973 338,309 2,068,413 1,716,602
_ May 1221,066 1102.179 5.5;, 1,782 4,601,845

April 1146,869 1017.R1S 4.717,181 4.135,037
p May 1000.199 949.907 5.341,382 5,062,836
_ May 523.4 10 482.789 2.822.286 2,710,954

May 675.836 633,229 3,609,799 3,442.702
. May 35,855 39.265 209,567 222,439
_ June 835,578 784,131 5,090,882 4,679,542
y  March 504.62*1 456.914 1.487,578 1,400,625
_ May 43.334 -  -  —  — 220.27C _____________

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental: therefore, 
since Oct 18 1919, the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919. respectively. since which dates these roads have been operated 
separately c  Includes Milwaukee Light, Heat and Traction Co. d  In
cludes all sources, e Includes constituent or subsidiary companies. 
f  Earnings given in milreis. g Subsidiary cos. only, h  Includes Tennessee 
Railway. Light & Power Co., the Nashville Railway & Light Co. the 
Tennessee Power Co. and the Chattanooga Railway & Light. Co. i  Includes 
both subway and elevated lines, j Of Abington & Rockland (Mass.), 
fc Given in pesetas.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC  
railway and other public utility gross and net earnings with
charges and surplus reported this week:

------ G r o s s  E a r n i n g s -------------- N e t  E a r n i n g s ------
C u  ‘ " ....

C o m p a n i e s .

Alabama Power C o_____June
July 1 ’20 to June 30 ’21 

South Can Pow Co Ltd _ June 
Oct 1 ’20 to June 30 ’21

C u r r e n t
Y e a r .

$
351.253

4,472,575
61,370

560,814
G r o s s  

E a r n i n g s .

P r e v i o u s
Y e a r .

$
• 335,612 
3,538,904 

54,681 
502,781

N e t  a f t e r  
T a x e s .

Appalachian June ’21 213,190 £84,687
Power Co ’20 192,902 £91*339
12 mos ending June 3 0 ’21 2,484,441 £1,093,719

’20 1,851,898 £810,668
Atlantic Shore Ry June ’21 16,759 b— 3,114

’20 18,339 b—  290
6 mos ending June 30 '21 105,310 *>5,808

’20 90,420 5—2,073
Cities Service Co June ’21 823,785 783,187

’20 2,137,240 2,015,714
12 mos ending June 30 ’21 19.922,313 19,285,313 
6 mos ending June 30 ’20 12,743,300 12,391,400 

City Gas Co of June’21 70,150 £20,352
Norfolk ’20 80,796 £26,991
6 mos ending June 30 ’21 505,616 £154,013

’20 436,413 £116,987
Cleveland Electric June ’21 ---------  ---------

Ilium Co ’20 ------- -

Cleve Painesville May ’21 66,142
& East ’20 69.878

5 mos ending May 31 21 299,051
’20 287,834

Commonw Pow Ry June '21 2,491.036
6  Lt Co ’20 2.430,317
6 mos ending June 30 ’21 15,773,822

’20 15,004,378 
Consumers Power June ’21 1.095,801

Co ’20 1,090,509
6 mos ending June 30 ’21 7,135,354 

’20 6,805,893
Detroit Edison Co June ’21 1,728,216

’20 1,607,803 
6 mos ending June 30 ’21 11,624,400 

’20 10,309,002

C u r r e n t
Y e a r .

186,034
2,251,617

28,980
267,389
F i x e d  

C h a r g e s .

56,137
54.382

674,207
630,804

7,246
7,206

43,522
43,225

170,592
93.272

1,991,387
965,819

7.73S
7,747

51.874
42,859

P r e v io u s
Y e a r .

S
185,995

1,897,799
22,764

222,007
B a l a n c e

S u r p l u s

28,550
36.954

419,517
179,862

— 10,360
— 7,497

— 37,714
— 45,298

612,595
1,922,442

17,293,926
11,425,581

12,614
19,244

102,139
76.128

’21 377,659
*20 357.968
’21 2,061.900
’20 1,910,553
’21 134,081
’20 130,578
’2 1 711.315
’20 695,457

Great Western Pow June ’21 580.479
System ’20 463,959
6 mos ending June 30 ’21 3,633.413

*20 2,781.139

Federal Light & May 
Trac Co

5 mos ending May 31

Georgia Light & May 
Power System 

5 mos ending May 31

.670,790 2,835,488 1,835.302
,064,964 2,020.304 1,044,660

21,624 13,675 7,949
19,757 14,162 5,595
75.399 68,585 6.814
82.425 67,804 14.621

791.965 *627,580 164.385
595.699 *587,301 8.398

.,241,013 *3,716,481 1,524.532
,643,567 *3.435,626 1.207.941
391.010 189,969 201.041
230,868 174.592 56.276

1.882,475 1.131.112 1.751,363
1,165.996 1,000,919 1,165.077
406,453 283,293 123,160
204.270 192,431 11.839

1,065.798 l .645.779 1.420.019
M 12,89 i 1.076,944 1,065.950
109.328 52,251 57.077
111,814 56.892
644.107 27 6,605 367.502
663.606 276,991 386,615
45.364 40,505 4.859
49.598 38.435 11,163

202,295 42.962
819.838 191.978 ur.stio
382.369 102 185 180.184
235,875 155,630 89.2 (5

2337.519 1.161.629 1,172.890
.. 187.727 936.156 551.271
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Companies.
Havana Electric M ay 

R y , Light Sl Lower
5 mos oiidlng M ay 31

Lake Shore Elec May 
Ry System

5 mos ending M ay 31

Philadelphia & Juno 
Western Ry Co 
(5 mos ending June 30

Philadelphia Juno
Rapid Transit Co
6 mos ending June 30

Virginia Ry & Juno 
Power Go

6 mos ending June 30

- Cross 
(Current 
Year.

$

Earn l ngs 
Precious 

Year.
%

■Net. Corniii(js
Cu >< 111 
Year$

Precious 1 6(11.
%

’ 21 1 .1 0 0 ,1  17 #500,8 .1 1 * 2 4 ,2 1 9 2 8 2 , 5 9 2
'2 0 9 4 6 ,3 0 1 # 4 9 5 ,4 6 3 ■' 1:2,6 16 2 5 2 , 8 2 7
21 5,,31 1 ,7 3 0 # 2 , 3 8 1 , 7 2 2 1,14 1 ,7 9 9 1 , 2 3 9 ,9 2 3
2 0 4 , ,5 8 7 ,3 7 7 # 2 , 3 5 9 , 0 4 5 1 , 2 1 6 , 8 3 2 1 ,142 ,21 .3
’ 21 2 2 0 , 8 2 2 3 8 , 9 2 7 3 5 , 2 5 2 3 ,6 7 5
’ 2 0 2 9 9 , 0 2 9 7 1 ,1 9 1 3 l ,9 0  ) 3 6 , 2 8 2
’ 21 I , 0 3 6 ,8 8 6 1 3 1 ,6 9 3 1 7 5 ,3 5 8 4 3 , 0 0 5
’ 20 l , 2 9 4 ,0 7 3 2 9 6 , 5 4 1 1 7 5 ,9 1 5 1 2 0 ,6 2 6
’ 21 6 7 ,9 1 1 5 2 8 . 5 6 0 1 5 ,2 4 3 1 3 ,3 1 7
’2 0 6 5 , 8 5 6 5 2 7 ,2 2 1 14 ,8 7 3 1 2 ,3 4 8
’21 3 9 0 ,1 8 1 5 1 3 7 ,0 5 3 95..74 5 11 ,3 0 8
2 0 3 6 1 , 4 7 6 5 1 5 0 ,9 6 4 8 8 , 1 1 0 6 2 , 8 2 4
" ' l 3 ,5 6 6 , 3 3 8 # 1 , 0 0 9 , 9 9 3 8 1 8 , 4 3 2 1 9 1 ,5 6 1
’2 0 3 ,1 7 7 , 7 9 8 # 6 9 8 ,7 0 2 8 1 6 ,4 4 4 1 1.7,742
’21 21 ,5f>'l ,0 3 4 # 5 , 9 3 5 , 3 9 5 4 , 9 1 8 , 9 8 7 1 ,0 1 6 ,4 0 8
2 0 .18,,6 5 3 ,5 3 1 # 5 , 2 5 4 , 5 7 3 4 , 8 9 9 , 6 0 3 3 5 4 , 9 7 0
’21 8 3 5 . 5 7 8 # 2 5 5 , 8 5 8 1 9 2 , 7 7 0 6 3 ,0 8 8
’2 0 7 8 4 ,1 3 1 # 2 4 5 ,7 9 3 1 8 5 .8 5 6 5 9 ,9 3 7
’ 21 5 , 0 9 0 ,8 8 2 # 1 , 6 2 8 , 7 6 0 1 , 1 5 5 , 4 4 4 4 7 3 , 3 1 6
’ 2 0 4 ,6 7 9 , 5 4 2 # 1 , 5 6 9 , 9 3 0 1 , 1 8 8 , 9 8 3 4 5 0 , 9 4 7

* Fixed charges include interest and dividends on outstanding preferred
stock o f constituent companies. »

# After allowing for other income received. 
b Before deducting taxes.
—  Deficit.

F IN A N C IA L  R E P O R T S .
Duluth South Shore & Atlantic Ry. Co.
(.Report f o r  F isca l Y ea r ended D ec . 31 1920.) 

President E . Pennington says in substance:
The operations for the guaranty period [the 6 months, March 1 to Aug. 31 

1920] for both companies resulting in a deficit, the following amounts are 
therefore included in the income accounts:

D .S .S .& A .R y . M in . Rang eRR.
One-half annual compensation______________ $281,174 03 $72,002 89
Deficit applying to guaranty period________  71,012 61 76,864 67

T o ta l____________ ________________________ $352,186 64 $148,867 56
The necessary returns covering guaranty period operations have been 

filed with the Inter-State Commerce Commission, while the amounts that 
will be allowed cannot be definitely stated, the two companies will probably 
have additional credits to income when final settlement is effected.

There is in course o f  preparation a claim for settlement o f  accounts 
accruing during the period o f  Federal control; this claim will be filed with 
the U S. Railroad Administration, and the companies hope to effect a final 
settlement in the near future.

TRAFFIC STATISTICS FOR CALEN D AR YEARS.
Passenger Traffic—  1920. 1919. 1918. 1917.

Passengers carried_____  908,478 894,880 778,040 832,850
Passengers carried 1 mile 46,641,206 43,840,356 35,569,709 40,956,550
Receipts per pass, per m. 2.937 cts. 2.819 cts. 2.846 cts. 2.626 cts. 

Freight Traffic—
Revenue tons carried___ 3,755,912 3,362,297 3,891,734 3,824,940
Tons carried 1 mile_____355,596,169 296,982.503 350,136,320 343,513,247
Average amount received

for each ton o f freight. $1.06556 $0 95233 ______  ______
Receipts per ton per mile 1.126 cts. 1.078 cts. 1.002 cts. ,0.856 cts.
Revenue per train m ile. _ $4.33 $3.78 $3.56 $2.95

INCOM E ACCOUN T , YEAR ENDED DEC. 31 1920.
D .S .S .& A . Min.Range.

Operating income_________________________________  $285,665 def$198,570
Income from lease o f  road to U. S. Govt, for 2

months to Feb. 29 1920____________   93,725 24,000
Estimated amount o f guaranteed compensation due

from U . S. Govt. M ar. 1 1920 to Aug. 31 1920-- 281,174 72,003
Due from U. S. Govt, under guaranty for deficit

in operation o f road Mar. 1 1920 to Aug. 31 1920- 71,013 76,865
Miscellaneous income____________________________  50,446 76,495

Gross in com e___________________________________ $782,023
Rent for equipment, & c______ ____________________ 234,936
Interest on funded debt_________   876,770

Net loss___________________ __________ __________  $329,683
OPERATING STATEM ENT FOR CALENDAR YEARS.

$50,793
5,020

85,027
$39,253

[Operated by U. S. R R . Administration from Jan. 1 1918 to Feb. 29 1920]
1920. 1919. 1918. 1917.

M ilea g e-----------------------  600.42 614.51 600.43 600-53
$ $ $ S

Freight revenue________  3,576,909 2,815,493 3,081,045 2,535,359
Iron ore------------------------  425,252 386,483 425,889 205,674
Passenger----------------------  1,369,903 1,235,685 1,012,275 1,033,125
Mail and express_______  207,630 96,174 88,462 87,947
Miscellaneous__________ 370,195 224,766 216,516 212,588

Total revenue_______  5,949,891 4,758,601 4,824,187 4,074,693
M aint. o f way & struct- .  1,153,841 925,068 991,643 743,959
Maint. of equipment—  1,063,889 874,679 748,105 502,263
Traffic expenses-----------  65,572 65,518 77,026 87,145
Transportation expense,s 3,076,864 2,368,608 2,288,096 1,565,116
Miscellaneous operations 87,457 58,993 49,932 50,588
General expenses_______  151,078 168,433 112,175 106,909

Total expenses-----------  5,598,701 4,461,300 4,266,978 3,055,981
Per cent o f  oper. expenses

to operating revenue-- 94.10% 93-33% 88-44% 75.00%
Net oper. revenue---------- 351,189 297,301 557,209 1,018,712
Taxes accrued---------------  356,028 269,244 223,923 191,290
Uncoil, railway revenue. 436 296 34 43

Operating income------  def.5,275 27,761 333,252 827,379
Other income----------------- ---- -----  ---------- ---------- 62,818

Gross income-------------  def.5,275 27,761 333,252 890,197
Int. & other deductions. ______  ______  ______  1,059,672

Net loss--------------------  5,275 sur.27,761 sur.333,252 169,476
OPERATING STATEM ENT FOR CAL. YEARS— M INERAL RANGE RR. 
[Operated by U. S. R R . Administration from Jan. 1 1918 to Feb. 29 1920.]

1920.
M ileage________________ 101.11
F rei gh t revenue________
eCopper rock _ _______  _
Passenger _ _ _  _______
Mall and express_______
M iseel Ian eo u s __________

327,984
309,696

3,938
6,831

21,170
Total revenue_______

M aint. of way &. struct. _
Maint. o f equipment___
Traffic expenses-. ____
T ran‘ .per tat ion ex pen sen 
General expenses, _._____

669,620 
183,74 1 
254,459 

4,188 
408,914 

15,646
Total expenses. _____

Percent oper. exp. to 
operating revenue.

Net operating revenue 
Taxes accrued 
Lncollectible ry. revenue

866,948
129.47% 

def. 197,328 
62,147 

23
Operating income _ 

Other income
Int on fund debt . &C- _

def.259,498

Net Joss. ______ 259,498

1919. 1918. 1917.
101.11 100.93 119.2

$ $ $3)6,069 432,020 395,223
408,145 653,306 720,667

4,490 20,339 35,422
9,270 0,232 8,129

15,252 25,637 25,408
753,226 1,143,534 1,184,850
165,420 199,695 238,226
256,233 268,367 217,530

4,785 4,626 5,837
406,358 615,455 645,976

13,5)5 13,118 14,931
846,313 1,101,262 1,122,501
1 12-36% 96.30% 94.74%,

def.93.086 42,272 62,348
48,060

1
40,000 40,388

def. 141,1.47 2,272 21,959
0 .9 ,3 1  i

-  - — - 125,570
141,147 gain 2,272 94,299

BALANCE SLEEP DEC. 51.

A <iii i it 1920, 19 19.
A  8HCM -  ■

Rond 11,4:07,321 44,358,735
Equipment 1,050,611 4,000,841
Mine,. phys. prop.. 154,738 122,4.21
1 iiv. In affll. com 1,442,934 1,4 13,968
( Janh 523,558 35,082
H pedal deposits 99,650 957,820
Traffic, Arc., bills 
I nil! from agents

221,271 6,559
conductors - 172,839

Material & hupp 552,647
M Ih<- . aoctw. reedv. 384,455 40,327
itonts receivable 340,495 469,903
Work, fund adv 
u. s. Government

1,514 56 i

deferred debits 
Duo from U. 8,

3,997,320 2,007,129
Tron,surer Cost.) 1.1352,187

Other def. debits 2,430 294
Profit and loss. 7,991,589 7,558,507

T o ta l__  62,044.597 61,038,210

1 9 2 0 . 1 9 1 0 .
IA a M llt ir .H $ *

< 'o m m o n  s to ck 1 2 ,0 0 0 ,6 0 0 1 2 ,0 0 0 ,0 0 0
P re fe rre d  shad-. 1 0 ,0 0 0 .0 0 0 1 0 ,0 0 0 .0 0 0
F u n d e d  d e b t 2 0 ,3 0 7 ,0 0 0 2 0 ,8 6 9 ,0 0 0
N o n  n e g o . d e b t  d u e

O a n . P i l e . Ity 6 3 1 ,3 8 0 1 .1 8 4 ,4 0 6
1 io a n s  &  b ill;: p a y _ 1 5 0 ,0 0 0 1 5 0 ,0 0 0
T r a f f i c ,  A c . ,  b i l ls _ 8 0 1 ,1 4 6 1 6 ,9 1 2
V o u c h e r s  A, w a g e s  

u n p a id 7 1 6 ,2 2 7 7 ,0 8 6
M a t .  In t . u n p a id 1 2 ,0 6 1 ,105 I 1 ,4 6 6 ,7 9 5
M a t .  In o .e t fs .ii  n o 'd 3 ,0 0 0 ,0 0 0 3 , OOP .0 0 0
M a t .c q u lp .t r . im p ’d 8 0 ,2 1 3
U o  n ia i .  In t . o n  

fu n d e d  d e b t 2 6 8 ,5 5 7 2 6 8 ,8 0 5
U .  8 .  G o v t ,  u n - 

adjiU st. c r e d i t  . J, 7 1 2 ,2 6 3 1 ,8 1 8 ,8 0 8
A d v .f r o m i  5.T r e a d . 1 ,5 0 0
T a x  l ia b i l i t y . 2 8 0 ,0 0 0 3*508
A c e r ,  d o p r . ,  r o a d . 1 7 7 .0 7 8 101,1.23
A c e r ,  d e p r . ,  e q u i p . 8 1 7 ,7 0 7 7 4 0 ,4 5 9
O t h . u n a d j • c r e d i t s 8 ,2 0 5 1 5 ,0 8 5
A d d ’n s  t o  p r o p e r t y  

t h r o .  In c . &  s u r . 2 2 ,4 2 0 • - - - - - -

T o t a l ____________ 6 1 ,0 3 8 ,2 1 0

a Under Sec. 209 o f Transportation Act o f  1920.— V. 110, p. 969.

Cincinnati Indianapolis & W estern RR.
(5th A n n u a l R eport— Y ear ended D ec. 31 1920.)

President B. A . Worthington, Indianapolis, Ind., M ay 12 
1921, wrote in substance:

Results.— The reporb covers the period from Jan. 1 to Feb. 29 under 
Federal control and from March 1 to Dec. 31 incl. under corporate control.

The net operating income deficit for 1920 carried to profit and loss was 
$455,875 This was due partly to increased price o f  material and to the 
continuation o f wage agreements entered into between the Government 
and various labor organizations, from which there was no relief.

B y decision No. 2 o f the U. S. R R . Labor Board, July 20 1920, material 
increase in wages was granted, effective Aug. 1 and retroactive to M ay 1 
1920. The increase upon this com pany’s pay-roll covering eight months 
o f the year was approximately 21% as a result o f this decision.

Profit and Loss.— This account on Jan. 1 1920 showed a credit balance 
o f $820,029 from the operations o f  previous years. During the year 1920 
there was credited to it $400,000 cash from U. S. Government on ac
count o f settlement o f  Federal control account and $97,972 for accounts 
with U. S. R R . Administration written out and various minor items. On 
the other hand, the account was charged with the net deficit o f  $455,875 
from income operations during 1920 and miscellaneous small debit items, 
leaving the credit balance Dec. 31 1920 $860,796.

Additions and Betterments.— Additions and betterments to road aggre
gated $107,420, less credit on account o f property retired, $120,514; net 
credit, $13,093. .Additions to equipments, $202,434 (150 gondolas, 16 pass, 
cars, & c.), less credits, $9,455; net, $192,979

Maintenance.— There were laid in replacement during the year and 
charged to operating expenses 85,789 cross-ties, 355,448 feet bridge and 
switch ties and 1,266 tons new steel rails.

Federal Compensation, Guaranty, &c.— The amount o f standard return 
for lease o f the property to the Government was at first certified by  the 
I -S- C Commission to the President o f  the United States as $422,213 p a ,  
or, covering the period o f Federal control, 26 months, the sum o f $913,641, 
which was later reduced by the Commission to $414,223 p a., or $896,352 
lor the period. The amount o f  $422,213 having been credited to lease of 
road in each o f the years 1918 and 1919, the remainder, $51,927, was cred
ited to that account in 1920-

On Dec. 14 1920 a compromise settlement o f  all accounts between the 
company and the U. S. Director-General o f  Railroads was effected, the 
consideration being the payment by the Government to the company the 
sum o f $400,000.

This company entered into agreement provided for by the Transportation 
Act o f  1920 whereby the Government guaranteed one-half o f  the annual 
standard return during the six months beginning March 1 1920 and ending 
Aug. 31 1920. On the basis o f operations the total amount due the com
pany as shown by its claim already filed with the I.-S. C. Commission on 
account o f  this guaranty period is $765,537.

The accounts for the year contained in this report include as income for 
the guaranty period the sum o f $150,000 o f the above claim. This amount 
is covered by certificates already issued in 1920. The balance o f $615,537, 
or such an amount as may be agreed upon in final settlement, will be in
cluded in income accounts when final settlement has been effected.

Sidell & Olney R R — On July 22 1918 the U. S. District Court for Eastern 
Illinois appointed the Illinois State Trust Co. o f East St. Louis, 111., receiver 
for this controlled property. Operation ceased March 15 1919, and the 
property was sold at receiver’s sale. Decree o f sale was entered April 25 
1919, but by reason o f suits pending the receiver’s report was not made 
until March 19 1921. The $240,000 capital stock o f that company will 
now be written o ff the books o f your company in 1921.

CORPORATE INCOM E ACCOUNT FOR CALENDAR YEARS.
1920. 1919-

Oper. revenues for 10 months, Mar. 1 to Dec. 31 1920_$3,785,145
Operating expenses___________________________________  4,056,332
Railway tax accruals__________________________________ 173,963

$48,397
15,919

Total operating income___________________________ def$445,150 $64,316
Standard return (Jan. 1 to Mar. 1 1920), see a b ov e ._ 51,927 422,213
Received from Government on 6 mos. guaranty____ 150,000 _______
Other non-operating income_________________________  133,876 117,979

Gross income______________________________________ def$109,347 $475,877
Deduct— Rents for equipt., joint facil. & other item s. 176,611 65,881
Interest accrued on 1st M tge. bonds. _____________  133,750 133,750
Interest accrued, equipment trust obligations_______ 36,167 42,167

N  et incom e________________________________________ def$455,875 $234,078
OPERATING STATISTICS FOR CALENDAR YEARS.

1920. 1919. 1918.
Revenue tons carried_______________  2,926,002 2,241,978 2,457,052
Revenue ton miles__________________ 344,807,508 221,699,967 248,095,282
Average revenue per ton ____________  $ 1 1 5  $ 1 0 1  $0.94
Average revenue per ton m ile_______  $0 98 $ 1 . 0 2  $0 93
Average revenue per mile o f  roa d _ ._ $11,446 $7,689 $7,828
Revenue passengers carried__________ 801,190. 672,206 619,248
Revenue passengers carried one m ile. 29,325,398 25,463,257 21,851,307
Average revenue per passenger______ $0 94 $0 95 $0 85
Average revenue per pass, per mile . _ 2.569 cts. 2.531 cts. 2-43 cts.
COMBINED FEDERAL A N D  CORPORATE OPERATING STATEM ENT

FOR CALENDAR YEARS.
[Road operated by U. S. R R . Admin. Jan. 1 1918 to March 1 1920 ]
Revenues—  1920.

Freight---------------------------- $3,406,659
Passenger________________ 761,277
Mail, express, & c_______  344,529

T ota l........................... _ .$4,512,465
Maintenance o f way. &c $868,845 
Maintenance of.oquipm ’t 1,532,109
Traffic expenses________  120,373
Transportation______ . .. 2,219,377
General, & c_____________  270,083

Total oper’g expenses. $5,010,786
Net ea rn in gs .-.________ J> $498,320
Taxes, &c______  _______ N ot stated

Operating income____D .$498,320

1919.
$2,276,907

644,485
288,178

1918.
$2,319,509

531,510
286,134

1917.
$1,822,875

572,128
244,534

$3,204,570
$637,806

1,053,006
65,240

1,662,669
170,942

$3,137,153 
$512,005 

935,907 
72,84 5 

1,494,352 
135,955

$2,639,537
$328,990

473,057
84,944

1,139,395
101,072

$3,589,654 $3,151,064 $2,127,458
D. $385,084 D $13.91 I $512,079

140,269 123,917 129,149
D $525,353 D .$137,828 $382,930
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Assets—

BALANCE SILEE: 
1920. 1919. 1

V DECEMBER 31

LiabilUUni—
1920.

$
1919.

$
Cost ol road porch. 10,825,377 10,931,908 Common stock-.. 5,350,000 5,350,000
Reconstruction of Fret. stk. 5% u. C- 5,350,000 5,350,000

road purchased- 255,446 255,446 1st Mtge. 5% bds 2,075,000 2,675,0U0
Additions, A c , to 

road - - ____ , 523,895 827,458
Equip, trust oblig.: 

For ears Ser. B 362,000 426,000
1 uvestin't in equip. 2 r0o5,583 2,430,613 Notes tor locum. 308,000 364,000
Xuv in affU.cQ'd(stk )■ Gen4 Equip't Go. 88,021 3,825

8ldeli A Ol. RR- 240,000 240,000 Traffic, Ac., bal 188,599 6,021
Ham. BeU EH- 

Caafa toe interest . _
2,000 2,0001 
4,403 3,413

Audited vouchers 
and pay-rolls 680,236 63,227

Cash with fcre&s__
JV1 Lseellaneo u s___

406,402 86,185 
320,920 119,377

Interest matured 
unpaid ___ 4,408 3,413

Unadjusted debits. 73,111 75,9881 Leans A bills pay 180,000
Deferred assets- 5 961 Climat'd Interest- 34,313
Other curr. assets. 8,S74 6.163,! Taxes accrued. 173,425 22,221
Demand loans, Ac. 250,000 MiscelL accounts- 7,748
Materials A isupp 588,152 Other curr. habit's 112,405
Loans A bills rec'le 52,000 _____ | Acer, depr.of equip 203,424 6 i ,100
Traffic, Ac., bal 71,420 _____ ! U. 8. HR. Admin- 5,956 1,286,115
Misc phys. prop. - 5,532 5,532 Other unadj. ered- 147,207 8,664
U. 8. Lib. bonds 
U. 8. RR. Admin.

37,050 37,050 ; Add. to prop. thro, 
income A surp- 0,428 3,557

lease oi road, Ac. 609,426 Deferred liabilities 180,000 172,615
U . 8. UPV Ad.aeia. 1,196,641|Profit and loss___ 800,796 820,029

Total . _ _ ___ l 6,736,138 10,830,0991 Total 16,730,138 16,830,099
— V 112, p 161.

(Report
Pennsylvania Company.

for Fiscal Year ending Dec. 51 1920.)
The Pennsylvania RR. Co., which owns all the $80,000,- 

0 0 0 capital stock, reported under date of Feb. 24 substan
tially as follows:

The Pennsylvania Company was continued as an investment organiza
tion, No additional stock, bonds or notes were issued. The reduction of 
over $1,238,000 in the leased lines investment represents the transfer of 
the Steubenville Extension to the Pennsylvania Kit. C o., in connection 
with its assumption of leases of various subsidiary lines formerly operated 
by this company, pursuant to agreement o f N ov. 28 1917.

The funded debt was increased $6,265,665, due to  assignments to this 
company o f certain rolling stock allotted to it during Federal control by 
the U. S. RIt Administration. The estimated cost of this equipment is 
$8,824,020, and is included in an equipment trust agreement dated Jan. 15 
1920 between the Director-General o f  E R s., the Penna. R R . C o . and the 
Guaranty Trust Co. o f N . Y ., trustee. Funded debt was reduced $2,558,- 
355, chiefly through sinking funds.

The Pennsylvania Company received from the Pittsb. Cine. Chic. & 
St Louis R R . Co. at par $20,000,000 of its General Mortgage 5%  bonds. 
Series “ A ,"  in partial settlement for advances made to that company, and 
increased its stock holdings in that company by exchanging such General 
Mortgage bonds for the minority holdings of capital stock o f the latter com
pany on the basis o f par for par, so that approximately 98% o f the stock is 
owned by the Pennsylvania Company. It also acquired from the minority 
stockholders $2,227,800 capital stock of the Grand Rapids & Indiana Ry. 
C o. in exchange for a like amount o f  Grand Rapids & Indiana R y. Co. 2d 
M tge. 4%  bonds, which were owned by it, so that the Pennsylvania Com
pany owns about 97% o f the stock o f the Grand Rapids Company (see 
Penna. R R . above).

The gross income, which is largely derived from dividends, interest and 
rents, was $12,700,393, and the net income was $7,099,621. From this 
net income a dividend o f 6%  was paid [to the Penna. R R . Co.], the sum of 
$1,524,033 was applied to  sinking and other reserve funds, and $208,233 
appropriated for investment in physical property, leaving a balance of 
$567,354 transferred to the credit o f profit and loss account, that account 
on Dec. 31 1920 aggregating $17,941,743.

INCOME ACCOUNT FOR YEARS EN DIN G DEC. 31.
Corporate Income—  1920. 1919. 1918. 1917.

Rent from eq u ipm en t... $1,246,677 $1,113,405 $1,113,405 $1,171,907
Income from lease of r’d . 61,929 61,929 61,929 61,929
M isc. non-oper. physical

property_____________  10,724 6,125 13,225 14,917
Dividend in com e_______  9,213,905 9,030,616 9,263,240 10,456,383
Inc. from funded securs. 592,919 628,842 451,512 414,259
Inc. from unfunded sec.

and accounts_________ 1,378,144 1,752,340 1,610,743 1,334,761
Inc. from sink. & other

reserve funds_________ 196,097 225,757 226,510 262,788
Gross income_________ $12,700,393

Deductions— Tax accruals $ 143,960
Sep. op. prop.— lo ss .. ______
Int. on funded d e b t .. 4,254,655 
Int. on unfunded debt 1,120,658 
M aint. o f invest, org. 58,567
M isc. income charges._____ 22,931

Total deductions___$5,600,772
Net income______________$7,099,621
T o  sink. & oth. res. funds 1,524,033
Dividends (6 % )_______  4,800,000
Inv. in phys. property ._ 208.233

$6,532,266
Balance, surplus________ $567,354
— V. 113, p . 183.

$12,819,013 $12,740,562 $13,716,941
$211,342 $456,773 $582,910

105,369 41,914
4,413,554 4,539,477 4,640,704

774,303 846,892 463.641
123,021 52.482 132,160
24,111 25.384 36.317

$5,546,331 $6,026,377 $5,897,647
$7,272,682 $6,714,185 $7,819,294

1,514.088 1,435,345 1,356,956
4,800.000 4,800.000 4,800,000

297,519 297,519 ML
$6,611,607 $6,532,864 $6,156,956

$661,075 $181,322 $1,662,339

H udson & M anhattan Railroad Co.
(12th Annual Report— Year ended Dec. 31 1920.) 

President Oren Root, N . Y .,  June 9, wrote in substance:
Results.— Gross operating revenues in 1920 increased $1,037,344, and 

operating expenses and taxes increased $591,809, so that the gross operating 
income was $3,546,816, against $3,101,281 in 1919, an increase o f  $445,534. 
Adjustment to U. S. Govt, on compensation guaranty amounted to $64,104, 
against $143,919 in 1919, while non-operating income aggregated $217,739. 
an increase of $71,305, and income deductions other than bond interest 
were $282,185, against $271,698.

The income applicable to bond interest was therefore $3,418,266. being 
an increase o f $586,169 over 1919. Bond interest (excl. interest on Adjust
ment Income bonds) in each year amounted to $2,168,535, and there was 
appropriated to reserve for contingencies $653,000 (increase $13,000), 
leaving available $596,731 in 1920, against $23,562 in 1919.

Interest on Adjustment Income 5%  bonds, amounting to 2% , was paid 
April 1 1921 calling- for $662,040, while deferred interest on these bonds, 
being balance o f 3%  cumulative and unpaid, amounted to $993,060, result
ing in a corporate deficit for the year 1920 o f $1,058,369.

Guaranty Period.— The company accepted the provisions o f Section 209 
of the Transportation A c t , which guaranteed the operating income for the 
six months beginning March 1 1920, the amount o f  the guaarnty ($1,501,- 
681) being one-half the annual compensation fixed in the Federal agreement. 
Statements setting forth our claims with respect to both Federal control 
period and guaranty period, have been duly submitted to the Federal 
authorities, and it is hoped that settlements will be consummated at an 
early date.

Railroad Fares.— The Inter-State Commerce Commission Aug. 9 1920, 
a ter hearings, issued an order approving the continuance o the rates o 10 
cents uptown and 6 cents downtown, which had been in effect tentatively 
since April IS 1920. W hile the increased fares have been o f assistance to 
us, the general financial results have been affected by the widespread 
business depression which pervaded all transportation and other industries 
during the latter part of 1920 and continues at this tim e.,

Taxes.— Yotn* com pany is again burdened with increased taxation. 
Taxes on the railroad properties were $415,354 in 1920, and will amount to 
$542,652 in 1921, an increase of $127,298, or 30.65% . Taking the passen
ger revenue for 1920, taxes for that year were 6.27%  o f the revenue, and 
for 1921 will be 8.54% of that revenue. Taxes on the Hudson Terminal 
Buildings have also been increased from $303,424 in 1920 to $385,180 in 
1921, or 26.94% . The total increase in taxation for 1921 over 1920 amounts 
to  $209,054, or 29.08% .

Labor The several classes of employees having submitted demands for 
wage increases, which were denied by the management, the subject was 
taken by the employees before the l-1. 8. R R . Gabor Board. On Dec. 11 
19 0 the Labor Hoard decided that it had no jurisdiction over labor matters 
on your railroad.

Power Supply. In accordance with the agreement entered into with the 
New \ orl; Edison Co. on Jan. 5 1920, that company took over the operation 
of your main power plant on N ov. 15 1920, and the results have been
satisfactory.

Cat Equipment. For several years past the rolling stock has been inade- 
quat to meet the demands o f increasing traffic. During the year 25 stand
ard motor ears were ordered and placed in service. The number of cars 
owned by the company is thereby increased about 11%, affording a sub
stantial relief.

Financial- The net income of your company front railroad, operations 
b>r the > ear 1920 was equal to 3.5,'V , on Hie outstanding funded debt allo
cated it. railroad operations [as against the 09 annually upon the aggregate 
value of railway property contemplated by the Transportation Act of 1920 
for the two years beginning March 1 1920.].

Adjustment Income Hands.- From the readjustment o f the company’s 
funded debt in 1913 to June 30 1916 interest was paid on the adjustment 
income bonds at the rate of 2% p. a., but between the latter date and 
June 30 1920 (lit:; company's income was insufficient, after setting aside the 
necessary reserves, to provide for any interest on these bonds. 0 u  Feb. 10 
1921 an installment of interest was declared amounting to 2%  out of the 
surplus income for the six months ending Dee. 31 1920, and tlie surplus of 
$68,161 carried over from previous periods. No interest was paid for the 
six months ended June 30 1920, and as the full 5% on these bonds is cumu
lative after Jan. 1 1920 a balance of 3 % of cumulative interest remains un
paid, and is represented by coupons subsequent to coupon N o. 16 and by 
the obligations expressed on the face of each bond.

RAILROAD INCOME ACCOUNT FOR CALENDAR YEARS. 
[Road operated by  U. 8. R R . Admin. Jan. 1 1918 to March 1 1920.]
Operating Statistics—- 1920.

N o. passengers carried 91,171,529 
do per mil© o f road .. _ 10,726,002 
do per rev. car mile. 9.98

Gross rev. per rev. car m . 74.88 cts. 
Oper. exp. (excl. taxes)

per revenue car m ile___ 42.8 cts.
Net rev. per rev. car m ile. 32.08 cts.
Net rev. per passenger__  6.97 cts.
Passenger fares_________ $6,355,929
M  isc. rev. from R R . oper. 482,341

Total railroad revenue.$0,838,269 
M ain t. o f way a rid s true _ _ $599,335 
Maintenance o f equipm’t . 486,190
Power __________________ 875,958
Transportation expenses. 1,546,767
Traffic expenses_________ ______
General expenses_________ 400,282

Total RR . oper. exp. _ .$3,908,532 
Net railroad oper. revenue$2,929,737 
Railroad taxes.................. .. 415,354

Net incom e___________ $2,514,384

1919. 1918. 1917.
94,102,461 79,964,372 71,757,169
11,070,877 9,407,573 8,442,020

10.15 9.40 8.63
66.10 cts. 59.67 cts. 53.24 cts.
37.19 cts. 30.33 cts. 22.99 cts.
28.91 cts. 29.34 cts. 30.25 cts.

6.14 cts. 5.90 cts. 5.73 cts.
$5,747,298 $4,715,120 $4,110,436

383,420 363,302 316,570
$6,130,718 $5,078,422 $4,427,006

$518,821 $392,986 $293,168
433,851 260,574 190,234
818,750 729,074 476,819

1,408,173 995,490 742,338
715 2,335

232,789 196,705 206,572
$3,472,384 $2,581,545 $1,911,466
$2,658,334 $2,496,877 $2,515,540

369,278 342,767 308,438
$2,289,056 $2,154,110 $2,207,102

CORE. INCOME ACCT. FOR CAL . YEARS [INCL. H U D . TERM. BLDGS.}

Gross operating revenues__________

Gross operating income____________
Adjustment to U. S. Govt. comp. guar.

Gross income_______________________
Income deduc. other than bond in t___

Income applicable to bond interest..$3,418,265

1920. 1919. Increase.
$9,016,254 $7,978,910 $1,037,344

5,469,438 4,877,629 591,809
$3,546,816 $3,101,281 $445,534

64,104 143,920 dec.79,816
$3,482,712 $2,957,362 $525,350

217,739 146,434 71,306
$3,700,451 $3,103,795 $596,656

282,185 271,698 10,487
$3,418,265 $2,832,096 $586,169

Interest on First Lien & Refunding 5s- 1,876,055 1,876.055
First mortgage 4 K s ________________ 42,480 42,480
New York & Jersey 5s____________ 250,000 250,000

Approp. to reserve for contingencies._ 653,000 640,000
Int. on adjustment income 5% bonds—

(a) Amount paid April 1 1921---- (2%)662,040
(b) Deferred int. 3%  cum. & unpaid 993,060

13,000
662,040
993,060

Corporate deficit for the year______ $1,058,369 sur$23,562 a $ l ,081,931
a Decrease.

BALANCE SHEET AS OF DECEMBER 31.
1920. 1919. 1920. 1919.

Assets— $ S Liabilities, Sec-— 8 $
Property accts., Common stock. 39,99-,890 39,994,890

less reserve— 119,139,123 119,357,965 Preferred stock. 5,242,151 5,242,151
Investments__ 1,611,551 1,000 Stocks to redeem
Proceeds of prop- sec.of old cos. 12.909 12,909

erties released N .Y.& J.ER. 5s 5,000.000 5,000,000
(with trustees) 65,561 1st M . 4 Vi % bds 944,000 944.000

Amor.&depr.fds. 1,959,813 .1,681,235 1st Lien&Ref .5$. 37,521,234 37,521,234
Bond disc.&exp- 3.507,146 3,561,322 Adj. Inc. M. bds. 33,102,000 33,102,000
Depos. in lieu of Real estate Mtge 858,000 858.000

mtge.prop.sold 94,189 Oar purch. oblig. 42.000 134,000
Cash 863,062 69,904 Read jus. reserve 477,922 479,074

do for coupons 38,528 265,832 Res. for conting. 3,028,000 2,375,000
U. S. bonds- ... 302,650 Pur, Lib. bonds.. 5v ,000
Current acc*ts__ 571,398 68,229 Curr. acc’ts pay. 354,404 44,693
Depos. with pub- Due amort. Adep 351,125 317,684

lie departin'’ ts. 14,186 14,186 Matured interest 44,212 271,742
Prepaid insur’ce, Accrued interest 926,104 916,744

taxes, Ac___ 81,741 9,958 Accrued taxes. _ 4,845
Material & supp. 405,055 Other reserves - 120,430 127,779
Due from TJ. S. Int. pay. April 1 662,040

RR. Admin.. 404,466 2,067,322 Deferred interest 993,060
Profit and loss. _ 990,225 ---------- Bal. of net inc__ - - - - - - - - 68,419

T ota l_______129,68G,4S0 1 7,465,165 T ota l_______ 129.6S0.480 127,465,165
— V. 112, p. 1977.

National Cloak & Suit Co., New York & Kansas City
(Report for Fiscal Year ending Dec. 80 1920.)

Tlie report was cited briefly in the “ Chronicle” of Feb. 19, 
page 751. President S. G. Rosenbaum, writing Feb. 15 
1921, said in brief:

Adverse Conditions.— The year just ended is the first since the establish
ment o f  this business 32 years ago in which it has not made a profit. The 
reasons for this condition are world-wide and in no sense applicable only 
to this company. The difficulties confronting industrial enterprises,gener
ally during th y ar have, however, been felt more particularly in the 
mail order b n ss than in most other lines o f  retail merchandise
distribution.

It is necessa y  in a mail order business to make extensive provision 
several months in advance for the requirements o f  future seasons The 
volume o f the company s sales during the first few mouths o f the year 
seemed to warrant preparation for business in the fall of the year upon a 
very satisfactory schedule. These indications, however, were not borne 
ouk, and it became apparent in the later months o f the year that, in order 
to maintain the volume o f sales and reduce inventories, it would b o  neces
sary to put forth extraordinary sales efforts and to make substantial reduc
tions in the prices shown in the catalogues then in the hands of customers

Results— As a result o f the extraordinary sales promotion plan adopted 
our merchandise inventories, which stood at over $1", 00,000 at the 
beginning o f the fall season, were reduced as of Dee 30 1920 to $0,033,282 
This reduction was necessarily effected at the expense o f profits, but we 
believe was sound Our merchandise inventory, upon vGich liberal
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reductions have boon made to provide for depreciation, roprcNonts less than 
15% o f the net sales for tin. yoar and has now been reduced to a minimum, 
consistent with the volume o f sales. Our commitments Doc, .*11 were very 
moderate and represented only a small part o f  our requirements for tho 
early spring months.

Losses Charged Against Reserve and Surplus During Hie year;; 1917 to 
1919 incl , $1,000,000 was set aside as a special reserve for possible future 
reductions In value o f merchandise. 'This reserve has been applied against, 
the losses realized upon tho liquidation and depreciation of inventories 
The excess o f  tho loss for the year has been charged against surplus Tho 
regular dividends on 1‘referred and on tho Common stock, two quarterly 
dividends [together aggregating 2 J-a % ; no dividend has been paid on the 
Common since July 19:30— Ed. , amounting in all to $592,000, have also 
been paid during the year, resulting in a total not reduction o f $02.9, IS.', in 
the amount o f  surplus, which thus stands at the close o f the year at $3,- 
954.033.

New Plant The now Kansas City plant was placed in operation early 
in 1920 and the territory assigned to it is showing a gratifying Increase 
in volume o f orders as the result o f the better service rendered possible by 
the location o f the plant.

8%  Gold Notes.— To provide additional working capital, necessitated by 
the growth o f the business and the opening o f the Kansas City plant, the 
company during the year issued $5,000,000 10-year 8%  Convertible sinking 
Fund Gold Notes dated Sept. I 1920 (V. I l l ,  p. 098, 1189 )

INCOME ACCOUNT FOR CALENDAR YEARS.
1920. 1919. 1918. 1917.

Net sales_______________$47,704,428 $39,449,986 $33,485,015 $27,649,538
Net profits___________def$l ,130,051
Transfer of special res. _Cr.l ,000,000
Preferred divs. (7 % )__  292,600
Common dividends - - (214 %) 300,000 
Special reserve for future 

contingencies________  See below

$2,32(3,971 $1,668,671 .$2,570.(340

Balance, surplus. 
Previous surplus__

_def$722,651 
- 4,577,516

Total surplus__________$3,854,865
Federal taxes (est.)_____  _________
Sundry adj. incl. excess 

reserve for Fed. taxes_Cr.$314,685
Bonus payments_______  219,867
Other adjustments_____  Cr.4,350

304,675
(5)600,000

300,000
$1,122,296

4,158,345
$5,280,641

$363,487
23,432

314,351
1,856

329.000 
(5)600,000

200.000
$539,671

3,772,035
$4,311,706

$341,710

Cr. 188,349

326,375
(5)600,000

500,000
$1,144,265

3,155,214
$4,299,479

$524,157

3,287
Balance, surplus--------$3,954,033 $4,577,515 $4,158,345 $3,772,035

BALANCE SHEET DECEMBER 31.

Assets—
Land, buildings,

plant, &c_____
Good-will_______
Invest, in & adv.

to Nat. Imp.Co. 
Marketable secur„
Cash____________
b Merchandise__
Acc’ts reeeiv., &c_ 
Prep, catalogs, &e. 
Com. stock, purch. 

for resale to em
ployees ________

Postage invent__
Deferred charges -.

1920.
S

*4,675,761
12, 000,000
1/83,871 

292,416 
1.157,803 
7,985,42^ 

267,886 
a l,249,119

84,121
48,639

503,256

1919.$
4,223,356

12,000,000
928,227
436,389

1,599,324
9,054,651

349,350
508,011

102,250
54,464

T ota l_________29,748,295 29.256,012

Liabilities—
Preferred stock__ e4
Common stock._cl2 
Notes payable to

bankers_______1
Accounts payable. 2 
Unfilled orders,&c.

(due customers). 
10-yr. 8% convert .

S. F. gold notes. 5 
Accrued interest. _ 
Com. div. payable. 
Res’ve for Federal

taxes (est.)____
Special reserve___
Miscell. reserves. _ 
Profit and loss___ d3.

1920.
S

.180,000000,000
,050,000
,738,514

1919.
S

e4,180,000
12,000,000

2,750,000
2,731,500

692,415 1,395,803
000,000
133,333

954,033

150,000
381,421

1 , 000,000
89,772

4,577,516
T ota l_________29.748,295 29,256,0

* Includes in 1920 real estate, $3,884,765: and plant equipment, $790,996. 
a Includes in 1920 prepaid catalogues, & c., $1,091,478, and miscellaneous 

prepaid expenses applicable to 1921, $157,642. b Including goods in 
transit, d Embraces unappropriated current surplus, $3,134,033, and 
appropriated surplus (par value o f pref. stock canceled or acquired for 
cancellation), $820,000. e Authorized and issued 7% cumulative pref. 
stock, 50,000 shares o f $100 each, $5,000,000: less retired and canceled, 
8,200 shares: outstanding, 41,800 shares, or $4,180,000 as above, c  Auth
orized, 170,000 shares, less unissued reserve for conversion o f 10-year 8%  
convertible sinking fund gold notes, $5,000.000.— V. 112, p. 1983-

Brooklyn Union Gas Co.
(.Report for Fiscal Year ending Dec. 31 1920.)

The report of the Public Service Commission affords the 
following data:

INCOME ACCOUNT FOR CALENDAR YEARS.
1919.

$13,386,123
1920.

Operating revenue_____ $ 15,894,532
Operating Exp. Si Taxes—

Fuel oil, supplies, &c___$12,674,419
Transmission & distrib’n 1,338,985 
Municipal street lighting 7,040 
Commercial administr’n. 890,436 
Promotion of business-_ 136,925
General expense_______  1,391,890
Amortization___________  236,977
M fg. residuals sold_____  15,612
Uncoil, oper. revenue___ 76,104
Tax'accruals___________  744,512
Joint facility rents_____  58,000
Miscellaneous rents____ 7,850

1918. 1917.
$13,053,798 $12,243,762

$9,430,600 
1,273,486 

1,501 
680,617 
118,661 

,015,345 
205,884 

6,930 
45,637 

696,165 
58,000 
8,733

1

$8,286,979
1,233,010

3,549
623,663
102,087
828,451
208,909

58,315
61,918

821,309

$6,177,742 
1,299,728 

1,582 
595,343 
148,180 
786,080 
195,853 
72,110 
41,258 

785,421
13,226 11,031

Net oper. incom e.-lossSl,684,217ldss$l55,432 Cr.$812,378Cr$2,129,430 
Non-operating incom e._ 380,785 342,561 242,767 261,914

Corporate income. .lo8S$l ,303,432 Cr.S187,128Cr$l,055,145Cr$2,391,344 
Interest on funded debt. 890.000 893,975/ 750,000 959,913
M iscellaneous---------------  184,504/ \ 205,354/

Corporate incom e..loss$2,377,936 loss$706,847 $199,791 $1,531,432
Previous surplus-----------  3,453,148 4,795,514 5,744,073 6,121,720
D ividends--------------------  ----------(4^)810,000 (6)1,080,000 (7)1,260,000
Contingencies__________ ______  __ 848 697
Surplus adjustments------Cr.262,945 Cr. 174,482 Deb.68,351 Cr. 199,618

Balance, surplus -  $1,338,157 $3,453,148 $4,795,514 
BALANCE SHEET DECEMBER 31.

$5,744,073

Assets—
Fixed capital- 
Inv. in woe. cos. 
Misc. Investment0
Cash------------------
Accounts rccciv’lo. 
Special depositi

&e., Items. 
Mated Ms supp. 
Adv. to assoc, cos 
Other curr. asset-;

1920. 1919.
$ S

32,373,797 30,362,489 
1,192,5961 1,876,646 

705,400/
1,971,734 

928,4i0\
83,546/

1,582,268 
2,000,125 
5,758,802 

45,027

2,007,312
1,024,802
1,006,912 
1,937,163 
4,704,1 JO

Liabilities—
Capital stock____ 18
Funded debt____ 17
Bills & acc’ts pay.

__ _ 1
Consumers' depos. 1 

| Unmatured acc’ts. 
j Other unfund.debt 4 
! < Jasualtles&l ns. res.
| ‘'las sales suspense. J 
Surplus____ ______ 1

1920.
$

,000.000 
,000.000 

35,245 
,253,132 
,255,848 
710,7611 
,694.532 / 
382,998 
,971,032 
,338,157

1919.
$

;,ooo.ooo
1,0 0 0 , 0 0 0

38,267
965,735

,, 187", 944
334,340

;,453/48
Total 40,641,705 42,979,434
r, 112 p 2 •

Total 46,641,705 42,979,434

United Light & Rys. Co., Chicago & Grand Rapids.
(Report for Fiscal Year ending Dec. 31 1920.)

The comparative tables of income account and balance 
sheet were given in the “ Chronicle” of June 4, p. 2408,

. . --------  — ---------------.m pages
52-54 of '  ...............  “

'  y'  '  "  1 , 1  v i i r j  UJJL13 ) ) .
arid a map and descriptive matter will he found on 

>f the “ Electric Railway Section” for April 30.

1 3 0 ,  w r o t o i n H u b s t . :
ill way,s < ’ o .  [<>f A4 a l o e ]  o w n s

(In on H / o n e i eaiso le s s  th a n
lu g  c o m p a n ic
G .  Ac I- 1 G o . VI anion C i t y ,  l a .

(1 n d ,) ( l a s  ot. E h ( '
R a p i d  , G m li »d H a v e n  He

a g o n  R y . C o
R y .  He.' 1Kt. ( : o ., 1 ) a  v o n  p o r t ,

r Mty &  A1 use; i 111 m•,, l a . ;  K o o k
1, M o l i n e , E a s t M  o I l n e J I K . & c .
> o w n s  al I o f  i h e  io u t s t a n d i n g

Old lilac (Mich ) Gas Eight Go. 
Chattanooga (Toim.j Gas Go. 
Cndur Rapids, (hi.) Gas Go.
« odar l i a p l d s  Sc M a r i o n  City Ry. G o  
F t. Dodgo ( l a . )  G a s  H E lec. Go. 
o t  turn way (la .) G a s  Go.

( loinmon stock, except directors shares, o f tho united I Jght He Kail ways < ) o . , 
a Delaware corporation

Results. Annual report for tho fiscal year 1920:

CONSOL!DATED EARNINGS STATEM ENT INCLUDING SUB. COS.
Gross earnings (all source*) . . .  $J 1,956,517
Operating expenses (Including general and income taxes) 7,804,518
Maintenance of property _ — . - - - - - -  ~ 810,747

ret earnings $3,275,251
Interest on sub. eo. bonds, notes, owned by public 700,640
Dividends on sub. co. Href, stocks, held by public 169,986
learnings o f sub. cos. applicable to Com. stocks, held by public 12,525

B alan ce______________________________________________________
Deduct Interest on bonds and notes of United Light Si Rys. Co. 

Interest on 1st & Refunding 5%  bonds
do
do
do
do
do
do

do
do
do
do
do
d o

6%
7%

2 lA -year bond secured gold notes, Series “ A ”
5 Year Bond Secured Gold Notes, Series “ 15” 

7% 1 Year Bond Secured Gold Notes. Series “ C “ 
7% 1 -Year Bond Secured Gold Notes, “ Series of '20 ’*
8%  10-Year Bond Secured Gold N otes___________
10-Year Convertible Gold Debentures____________

B alan ce___________________
Interest on commercial loans, United Lt. Sc Rys. C o______

$2,392,094

$455,434
27,252

105.000 
96,122

102,396
14,991

120.000
$1,470,899

47,112
Balance— credit to surplus account------------------------ ------------ - $1,423,786
It should be noted (a) that the gross earnings and operating expenses o f 

the subsidiary companies here include inter-company transactions to the 
amount o f $1.505,081, o f which $444,612 represents electric power sold to 
subsidiary railway properties; (b) in addition to amount set aside or expended 
for maintenance o f property, a further sum o f $535,292 was set aside for 
denieciation and credited to depreciation reserve.

From the surplus accounts o f subsidiary companies $535,292 was trans
ferred to their depreciation reserves and in addition the subsidiary companies 
expended, or set aside for maintenance $816,747, which was charged directly 
to operating expenses; making a total expended, or set aside, for maintenance 
and depreciation o f property $1,352,039, or over 13.60% o f gross earnings 
received from the sale o f gas, electricity, heating and transportation.

Depreciation.— There was expended during the year $355,928 for exten
sions, betterments and additions to the properties o f the subsidiary com
panies against which no bonds have been or can be certified. These ex
penditures taken in connection with the sums set aside and expended for 
maintenance and depreciation o f property, more than fulfill all o f the 
requirements pertaining to maintenance and depreciation, agreed to by 
the company in trust agreements securing the bonds and other funded debt.

The operating expenses o f subsidiary companies include $582,567 accrued 
for payment of general and Federal taxes, an increase o f $73,029.

The operating expenses also include, In common with all public utility 
companies, substantial increases in wages and salaries, and in the cost o f  
materials necessary in the operation o f the properties.

Rates.— It has been the policy o f the management to be satisfied with 
rates which would produce a reasonable return on the investment.

A number o f increases in gas, electric, heat and transportation rates 
were obtained during the year with practically no opposition from the public.

Offering of Securities on Partial Payment Plan tc Employees and to the 
Public Seived.— This easy payment plan has added to our list to date more 
than 1,500 new stockholders, entirely within our territory.

Securities of Subsidiaries"— Through" sinking” !'u i^  operations there were 
purchased and cancelled Coll. Trust First Lien Mortgage of Tri-City Ry. 
& Light Co. and 1st M . bonds o f Iowa City Gas & Electric Co. and Chatta
nooga Gas Co., aggregating $276,000.

Within the seven years ended Dec. 31 1920 your company has acquired 
or retired by cancellation $8,652,350 o f subsidiary companies’ bonds and 
stocks.

Company Financing.— The company also retired in 1920 (a) at maturity 
on M ay 1 $1,500,000 Series “ A ”  Bond Secured Gold Notes; (b) on Dec. 1 
1920, all o f  its $1,500,000 1-Year 7%  Series “ C “  Notes.

The company sold (a) $2,000,000 o f 7%  Bond Secured Gold Notes dated 
April 1 1920, maturing April 1 1922 (V. 110, p. 1416); (b) on N ov. 1 $2,OOO.
OOO o f 8%  Bond Secured Gold Notes, maturing N ov .l 1930!(V. I l l ,  P- 2141.) 
The proceeds were used to retire indebtedness and to refund-the treasury 
in part for capital expenditures 1920.

Capital Securities of the Company in Hands of Public Dec. 31 1920.
1st & Ref. M . 5s, due 1932$9,096,700 
8%  Bd.Sec.Notes.due 1930 2,000,000 
6%  Conv. D eb., due 1926 2,000,000 
7%  Bd.Sec.Notes,due 1923 1,500,000

Cap. stk. 7%  Bd. Secured
Notes, due 1922________$2,000,000

1st Pref. Cum. stock_____ 10,054,400
Common stock___________  6.864,200

During the year there was expended for additions and extensions $983,130, 
viz.: $458,976 on electrical properties, $282,712 on gas properties, $236,553
on railway properties and $4,889 on heating properties.

Every imecessary outlay, however, was avoided and this will be the 
policy during the year 1921.

The gross earnings o f your subsidiaries show a very material increase, 
and due to careful buying and close attention to operations the net earnings 
also show a substantial increase.

Volume of Business.— The gas sales in cubic feet, for 1920 were 2,530,390,- 
100, an increase o f 25-98%. The electric sales in Idle watt, hours were 
174,305,805, an increase o f 12.77%. The revenue passengers o f all classes 
carried on the railways (street and interurban) numbered 41,998,782, a 
decrease o f 2,943,415, or 6.55% .
COMPARATIVE STATEM ENT IN D IC A TIN G  THE SOURCES OF 

OF REVENUE OF SU BSIDIARY COMPANIES.
(Also shows percentage each class o f  service bears to the total.)

Gross Earnings— 1920. Percent. 1919. 1918.
Gas . _______  __ 23.98 $2,140,431 $1,901,146Residuals____________ ______  78,700 • 67 182,154 272,005
Electric ____ ______  4,441.517 37.64 3,785,345 3,406,727
Railway— CM by lines. ______  2,754,523 23.35 2,352.160 2,172,214
R ail way— I n ter urban ______  1,313.700 11.13 1,193,298 969,811B eat______  _ ____ ____ 174.802 1.48 131.737 139.682
Miscellaneous____ 1.75 166,039 153,974

T o ta l_____________ ----------$11,799,487 100.00 $9,951,165 $9,015,559
Net Earnings—

Gas ______  $696,374 22.33 $501,940 $452,924Electric _____ 1,421,526 45.59 1,326,542 1.209,263
Railway— City lines. ---------- 441 ,690 14.16 411,537 515,269
Railway- Interurban ---------- 379,031 12.16 292,715 283,533
Heat. ___ ---------- 46 .00 def. 17,662 1,380M iscellaneous______ ______  179,554 5.76 151,562 138,084

T o ta l_____________ 100.00 $2,666,633 $2,600,453
Number of Stockholders.— On Dec. 15 1920 the total was 4,315, an increase 

during the year of 981, which has been increased as o f March 15 1921 to 
4.774, o f  which. 2,346 are residents o f the communities served. Over
800 employees are stockholders.__. _

Dividends.- During the year regular dividends at the rate o f  1 ̂  % 
quarterly wore paid on the First Preferred stock.

Due to the conservative policy o f deferring dividends on the Common 
Stock, the cash resources or your company have been substantially aug
mented, and on Dec. 31 1920 the “ Surplus and Reserves,”  after charging 
off property placed out o f  serve bowed an increase o f $623,071 over 
Doc. 31 1919.
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> TOC'K ■> tt  bo.\IDS (IF SYSTE M 1 :aIS UE1  >. OWNED  A HELD BY

J L /1LIC AS SHO Hi A B\ ( ( f wsc)L. BAL. SIlLET DEC. 31 1920.

(D Cliviinl Slot
I spued. Co. Owns. Public Owns.

'1 he 
Pr

U 111ited Lt. A 
Pfd. 7%

Rys.
Cum

Co. of Del 
. Auth. $2,0, -

0013,0C)0 _______ $2 ,000,000 x$l ,916,000 $84,000
do lUbseriptk)llf5 S215,600, less

8 , 973 uu ipaid _ . 36,627
Unitied 1Lt. 3c Rys . Co. of Maine— 1st

PftI. ti % Cinn. Auth. $12,500,0()0 *>10,133,100 y 378,700 810.054,400
Comn ion, auiieprized , 312.500,0()0. ,193,000 *329,700 6,864.200

Ceda-r 1Rapids A Mai ion City 1ty.
Co Common 650.000 y584.801 65,198

Chat tanonga Gas Pref. 6%  Ci.mi 500,000 y493,100 6,900
Trirtlily Ry. A Lt Co.-—Pref, 6 % Cu 3 ,000.000 y 173,800 2,826,200

Coruni o n ------ 9 ,000,000 y 8,915,900 84,100
T o tal capital stock in: hands of \mblic- 120,021,626/''united ihibt—

Unit* d 1Lt. A Rys . C o . iof Maine— 1st
Ret’uncling 51 46,,574.600 *37,477,900 $9,096,700

J % Bond Secureid Gold No tes
Serfes B ,” due Ap ril 1 1923-- I ,500,000 1,500,000

Tvnv1i ear Bondl Seclu ed Gold N<>tes
ries o f  1920 . ”  dile April 1 1922 2 ,000,000 2,000,000

Te n-\ ear 8% Bond Secured Giold
\ ot es due Nb y . 1 1930______ 2 ,000,000 2,000,000
<iue N ov. 1 H►26_____ o ,000.000 2,000,000

Chat tanooga ( Ias C o,— 1st 5s_____ 488,000 y7 ,666 481,000
Grand Rapids, ( Irancl Haven A

Miaskegon Rv. C o.— 1st 5s ------------- 1 ,500,000 y 2 ,000 1,498.000
Iowr a Ci tv Gas A Elec. Co.— 1st 6s_ _ 220,500 y l ,500 219,000
Mastm t3ity A CUMU* Lake UK. Co

General Mortgaige 6s _ 316.000 y8,500 307.500
Peop les Gas A Ehjc. Co -Gen. M 6s 370.000 370,000
Tri-Cnt.v Ry. A Lti. Co.—-1 st A Ref. 5s 10 ,696,000 y7,495,666 3,201.000

Co Hateral Trus t 5s_ . .196 000 y3,000 7,193.000
Tri-CH t y Railway C o.—-First os__ 54,000 yl3,000 41,000

T o cal funded liabilities in hands5 O f public_______ -$29,907,200
To tal capital liabilitieS- . .$49,928,826
x Amount held by U. L. & Rys. Co. of Maine.
y Amount owned United Lt. A Rys. Co. o f Delaware.
2  Includes Treasury Ronds (a) deposited as collateral to bond secured 

gold notes, $7,334,000: (b) deposited as collateral to other notes, $48,500; 
o) in treasury, $95,400.— V. 112, p. 2408, 2414.

Phillips Petroleum Co., Bartlesville, Oklahoma.
(R eport f o r  F iscal Y ea r  en d in g D ec. 31 1920.)

Pres. Frank Phillips, Bartlesville, Mar. 12, wrote in subst.:
During the year we added 437 oil and gas wells, making a total of 849 

wells as of Dec. 31 1920, which include a few partnerships. The company 
now has more than 120 producing properties, a large part o f which are in 
the initial stage of development and provide splendid reserves. There was 
added 65,043 acres during the year, making a total of 141,643 acres net, 
exclusive of partnerships.

Gasoline was largely produced during the last few months of the year. 
Our largest plant, at Pershing, Okla., was not in full operation until the 
early fall months. Gasoline production is now running at more than double 
the average for last year. Additions now being made will show a further 
substantial increase. W e have under consideration the building of addi
tional plants. Our oil production Dec. 31 1920 was about double the 
amount a year ago.

W e are reducing development operations and are not anticipating full 
resumption until more normal times obtain. Conditions, however, are 
showing improvement and it seems probable that the depression in this 
industry will be o f comparatively short duration.
CONSOLIDATED INCOME STATEM EN T FOR CALENDAR YEARS.

1920. 1919.
Oil and gas earnings_______________________ _____ ____ $6,782,182 $1,895,331
Gasoline earnings____________________________________  545,950 187,267
Miscell. earnings (in 1919 incl. sale o f leases, $38,591) 164,807 100,369

T o ta l______________________________________________$7,492,939 $2,182,967
Oil well and plant operating expense________________ $931,669 $290,382
General expense, interest and taxes_________________  329,120 164,931

ctm s in July 1920, and in December the Commission made a final valuation 
ti-r rate making purposes o f >2.600,000. allowing a rate o f return of 7 f  i % 
after $70,000 per annum for depreciation. As a result, the Commission 
fixed the fare at 8 cents cash and two tickets for 15 cents (V. 112, p. 372, 
19*3 3 v mi p 1083, 588, 389L

\Va;<s Labor costs mounted still higher during 1920, especially the 
wages of iiiotormen, conductors and car-barn men in East St. Louis. Con
tracts with these men, however, expire M ay 1 1921, after which date it is 
assumed that reduction in wages will take pla< e somewhat in conformity 
with reduction in living costs (V. 112, p. 2190; V. I l l ,  p. 2041,389, 294).

Recciiership foi Alton Granite A St. Louis Traction Co.— The bond coupons 
due Aug i 1919 were paid during January 1920, but as the Traction Co. 
u;is unable to make further payments of interest. the Federal Court in Aug. 
1920 appointed as receivers, Fred E. Allen, representing the bondholders, 
and Vf 11 Sawyer, President of the company. The Alton Gas Sc Electric 
Co. wra.s not included in the receivership, although its property is covered 
b the mortgage of the Alton Granite A St. Louis Traction Co. (V. I l l ,  p. 
1083; V. 112, p. 744).

The Alton Granite Sc St Louis Traction Co. earned its bond interest 
during the year 1920, but as all of this money was needed for renewals and 
improvoo.ents, no interest was paid, and the receivers have announced 
that it will be their policy in 1921 to conserve the interests of the bond- 
holclt i by continuing to expend any moneys earned over operating expenses 
for renewals and betterments.

The East St. Louis & Suburban Co. owns all the stock o f the Alton 
Granite A St Louis Traction C o., but is only to a minor extent interested in 
the bonds. There is, therefore, given below a statement o f the East St 
Louis Companies only, eliminating entirely both the Alton Granite & St. 
Louis Traction Co. and the Alton Gas Sc Electric Co.
Earnings of East St. Louis Companies, Omitting Alton Granite <& St. Louis 

Traction Co. and Alton Gas A*. Electric Co.

Gross earnings_______________
Operating expenses and taxes.

1920.
.$4,368,922 
- 2,963,282

1919.
$3,213,152

2,268.370
Increase.

$1,155,770
694,912

%
36.0
30.6

Net earnings_______________
Interest, A c____________ _____

.$1,405,640 

. 647,272
$944,782 

664,519
$460,858

*17,247
48.8
*2.6

Balance____________________
Depreciation accruals. ...........

.  $758,368 

. 359,417
$280,263

274.139
$478,105

85,278
170.6
31.1

B alance___________________
* Decrease.

.  $398,951 $6,124 $392,827 —

Additions.— During 1920 the expenditures made and charged to property 
account aggregated $301,722, viz.: Railway lines, $124,829; passenger and 
coal cars, $42,265; customers’ light and power installations, $112,167; 
buildings and miscellaneous, $22,461.

Bills Payable.— There was a reduction o f $105,000 in bills payable o f The 
East St. Louis & Suburban C o., and a reduction of $97,044 in bills payable 
of the operating companies, leaving no bills payable of the operating com
panies to outside parties.

No new financing could bo undertaken in 1920. and therefore the surplus 
earnings and depreciation reserve fund were used to pay for the additions 
and reduce the bills payable as mentioned above.

Refunding.— The $2,116,000 two-year 7%  Convertible bonds matured 
Jan. 1 1921, and arrangements were made for their exchange into five-year 
8%  Convertible bonds maturing Jan. 1 1926, with a semi-annual sinking 
fund of $50,000 beginning Aug. 1 1921. Under this offer over 90%  o f the 
old 7%  Convertible bonds have already been exchanged (V. 112, p. 561,562)

Outlook.— Judging from the present outlook, it is probable that 1921 will 
show a falling o ff in gross receipts, due in the main to general business 
depression, and especially to materially reduced freight earnings from coal. 
It is also probable that operating expenses cannot be reduced to an extent 
equal to the decreased gross earnings, this being largely due to the high 
prices still being paid to labor.
EARNINGS OF OPERATING COS. FOR 12 MONTHS ENDED DEC. 31.

1920. 1919. 1918. 1917.
Gross earnings__________$5,625,909 $4,258,919 $4,215,887 $3,692,472
Oper. expenses & taxes._ 3,999,415 3,190,058 3,093,243 x2,481,520

Net earnings........... __ $1,626,494 SI,068,861 $1,122,643 $1,210,952
Interest. A c____________  y$803,756 $825,424 $813,289 $785,382
Depreciation___________  397,234 x290,194 210,073 x _______
Preferred dividend paid. ______  ______  (54)45,000 (3)180,000

Balance, surplus_____  $425,504 def$46,758 $54,281 $245,570
x In 1917 depreciation was included in operating expenses, 
y Interest includes accruals o f full amount on bonds o f Alton Granite & 

St. Louis Traction Co. in default since Aug. 1 1919.
Balance before depreciation_______________________ $6,232,150 $1,727,654

Reserved for depletion, deprec. and develop., cost__ 4,612,665 (?)
Net added to capital surplus______________________$1,619,485
Cost of Additions to Capital Assets in 1920, $11,350,582, viz.: (a) Producing 

acreage, $1,962,156; (b) undeveloped acreage, $2,420,150; (c) drilling and 
equipping wells, $5,444,417; (d) gasoline plants, 8533,597; (e) additions to 
warehouse stocks, $607,892; (/) improved real estate, $151,398; (g) drilling 
tools, tank cars, trucks, telephone lines, Ac.. $230,971.

CONSOLIDATED BALANCE SHEET DEC. 31.
1920. 1919.

Assets— •5 $
Plant & inv. acct_ 35,659.144 23,541.072
Accts. receivable.. 1,460,576 603,314
Notes & accep-

tances receiv__ 179,890 199,800
Inventories__ __ 1,128,127 520,235

Basis at which
taken_____ (at market) (at cost)

Cash__________  _ 660,792 1,068,399
Govt, bonds, &c_. 27,525
Deferred charges-- 6S.679 70,895

1920. 1919.I labilities—  s $
Stock equity____ 30.004.61S 24,523.632
No. shares (no par) (660,000) (255,500)
Notes payable-----  101,291]
Accts. payable  391,7991 1,336,528
Deferred property -j

payments_____  1,629,158J
Depletion & depre

ciation reserve-. 6,823,1S4 ______
Accrued items and

Federal taxes __ 207,159 171,0S0
Total 3J, 157.209 26.031.240 Total _ .--39,157.209 26,031.240
The outstanding capital stock was increased from 255,500 shares to 511,- 

000 shares on Feb. 2 1920 by  a stock dividend of 100%. In April 1920 
128.000 shares were underwritten by Dominick A Dominick and offered to 
shareholders at $26 25 per share. In August a further 20,000 shares were 
to be sold to employees. Compare statement to N . Y . Stock Exchange 
in V. 110, p. 2299 to 1301.— V . 112, p. 1984. 1151.

East St. Louis & Suburban Co.
(R eport f o r  Y ea r ended D e c . 31 1920.)

Pres. C. M . Clark, Pkila., M ar. 29, wrote in substance:
Results.— The financial statement gives the combined results o f the East 

Sr. Louis A Suburban Co. and its operating companies, including operations 
o f  the Alton Granite & St. Louis Traction C o ., which was placed in the hands 
o f receivers in August 1920, and also operations o f the Alton Gas & Electric 
Co. The gross earnings were $5,625,909, an increase o f $1,366,990, or 
32 .1% , while the balance, surplus, after interest charges and depreciation 
accruals was $425,504, contrasting with a deficit of $46,758 in 1919. The 
interest charge here include accrual o f full amount o f interest on bonds of 
Alton Granite A St. Louis Traction Co. in default since Aug. 1 1919.

The balance after interest for 1920 was the largest in our history. Due to 
setting up a considerably increased amount o f depreciation accruals, how
ever, the final balance after payment of all charges was not quite as large 
as in some previous years. This satisfactory showing is due to increased 
net earnings o f the street and interurban railways, as well as to the large 
coal business handled by the freight divisions.

Depreciation.— Of the total depreciation accruals in 1920, amounting to 
$397,234, there was actually expended for renewals $179,588, leaving $217,- 
646 credited to represent- accrued depreciation during the year. The 
property as a whole was undoubtedly in better physical condition at the 
close o f 1920 than at the close of 1919.

Fares.— Increased fares were granted on the street railway lines in East 
St. Louis, while the passenger department of the East St. Louis & Suburban 
R y. Co. is still receiving the benefit of higher fares secured in 1919 through 
the injunction o f the Federal Court against the operation of the Illinois 
two-cents-a-mile law, as referred to in the last annual report. Increased 
freight rates were also granted in 1920.

The East St. Louis R y. C o., after strenuous efforts for over two years, 
was granted by the P. U. Commission of Illinois an emergency fare of 8

BALANCE SHEET OF EAST ST. LOUIS A  SUBURBAN CO. DEC. 31.
1920. 1919.

A ssets S S
Securities owned..23,473,040 23,471,806 
Adv. to sub. cos__ 274,061 264.870
Acer. int. receiv’le. 94,191 94,903
Discount on bonds ........ .. 10,730
Cash____ ______   59,894 66,648
Prepaid interest._ 1,621 _

1920. 1919.
*** § s

Preferred stock__  6,000,000 6.000,000
Common stock__  7,000,000 7,000,000
Funded debt____ 10,116.000 10,116,000
Bills & acc’ts pay. 170,000 275,000
Accrued accounts. IS 1,340 1S7.196
Profit and loss___  435,469 330,762

T ota l_________23,902,808 23,908,959 T ota l___ _
For full financial statement concerning funded 

Railway”  Section of April 30 1921, page 44.
— V. 113, p. 70.

___ 23.902,808
debt, Ac., see

23.908,959
“ Electric

American La France Fire Engine Co., Inc., Elmira, N. Y.
(R eport f o r  F isca l Y ea r end ing D ec. 31 1920.)

Pres. J. R . Clarke, Elmira, Feb. 21, wrote in substance:
Results.—-The amount o f  work in hand on Jan. 1 1920 was $2,100,000: 

on Dec. 31 1920 it was $1,432,000. Sales or orders taken aggregated 
86.668,000; shipments, $7,336,000.

The net earnings for the year 1920, after Federal and State taxes and in
terest charges, were $597,074.

Bank Loans.— The production was $1,000,000 more than in 1919, neces
sitating heavy purchases o f  materials and increases in book accounts, chiefly 
from municipalities. This made necessary temporary borrowings at the 
banks, but with more normal conditions these loans should be in process o f 
liquidation during 1921.

Taxes in Litigation.— Since 1916 the applicability o f certain excise taxes 
to the company has been in dispute, the initial rulings having been reversed 
and again reversed. Taxes aggregating several hundred thousand dollars 
were paid in 1920 and charged against reserves, which had been set aside 
from profits o f the respective years. Suit has been brought to recover the 
sums involved.

Preferred Stock $227,600 Sold to Employees.— In October the employees 
were permitted to subscribe for Pref. stock on easy terms, 418 subscribing 
a total o f  $227,600.

Truck Plant.— W e have been proceeding conservatively with the commer
cial truck program. The plant building near Newark, N . J., is being grad
ually equipped, so that it can be operated in the fall in case of lessening sales 
o f  fire apparatus. _ .

[The comparative income account was given in the issue of Feb. 26, p .Sol.j
GENERAL BALANCE

Assets— 1920. 1919.
Land, buildings,

machinery, &c_-84,010,024 $2,992,635 
Cap. stock in treas. 21,453 21.094
Cash____________  561,407 966,726
Notes & warrants

receivable_____  301,430 144.900
Acc’ts receivable. - 1,591,476 1,095,414
Inventory______  2,030,364 1,664,204
Prepaid Int. A ins. 22,719 4,481
Note discount___  25,170 38,040
Liberty bonds-----  10,550 10,495

SHEET DEC. 31.
Liabilities— 1920. 1919.

Preferred stock---$2,108,797 $2,000,000 
Common stock - 2.120,000 i,90; .000
Accounts payable. 259,490 381.391
Interest, accrued-. 8,300 10.430
Trade acceptances 47,200  -
10-year gold notes

1920 ___  . 830,000 1,043,000
Loans for Liberty

bonds, &e___  - - ___  22.007
Notes payable 1.040,000
Federal, Ac.. taxes 15o. 730 U9,000
Surplus_____  1,405.010 1.152.703

Tct-al_________$8,574,593 S6.938.59t
Total authorized capital stock Is 

7%  Cumulative Preferred. E m p l o y , w -.,, , 
forced stock, less $108,003 unpaid balance, a total of $2,108 79, outstanding 
— V. 112, p. 2116.

1 l H  C M _______ ? *
$2,950,000 Common and 83.000.000 

cos’ subscriptions o f SI 16.500 to Pro-
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American Hardware Corporation, Mow Britain, Conn.

(19th Annual Statement - Year ending Dec. 31 1/920.)
1920.

Not earnings,____ __ .-$2,96(1,205
Depreciation and reserves l ,500,848

Net profit______________$1,450,357
Dividends paid 1,190,400
Dividend (rate per cent) _ (12%)

1919.
$2,1 10,208 

801,520
1918.
N ot

statod

$1,245,748 $1.324,380 
992,000 1,190.100

( 1 0 % )  ( 12% )

19 i 7.
$2,801 ,389 

920,295
$1,305,094 

I .010,800
0  0 ',  %)

Balance, rusplus...........  $205,957 $253,748 $133,980 $348,294
BALANCE SHEET JA N U A R Y  I

1921 .<c
1 ,11 4 ,8 9 0  
3 ,5 3 0 ,5 3 3

1920.
787,401

4 ,0 1 2 ,4 1 4

A s s e t s —
C a s h _____________
Bills & accts. rec 
R e a l  e s t a t e ,  t o o ls ,

f ix tu re s  &  m u c h  . 5 .0 1 4 ,8 3 4  ! ,0 0 9 ,0 0 5
M a te r ia ls  & m a o h _  4 ,7 4 2 ,0 0 3  4 ,4 0 9 ,3 2 2

retail ________ 14,432,261 14,178,202
— V. 110, p . 1184.

1 9 21 .$ 19 2 0 .
$L i a b i l i t i e s —

Capital Stoolc......... 9,920,000 9,920,000
B ills  a n d  a c c o u n t s

p a y a b le_______  577,813 599,771
Dividend____  390,800 390,800
Surplus__ _______  3,537,048 0,201,091

Total .1 1.432.261 14,178,202

American Light & Traction Co.
(Report for Year ending March, 31 1921.)

Pres. Alanson P. Lathrop, N . Y ., M ay 2, wrote in subst.:
The board on April 5 declared the regular quar. cash div. of \ ]4%  to  hold

ers o f  Preferred stock: a cash dividend o f 1% to  holders o f Common stock, 
and a stock dividend to holders o f Common stock, at the rate o f 1 share of 
Common stock on every 100 shares o f Common stock outstanding; all pay
able M ay 2 to stockholders o f record April 12.

EARNINGS STATEM EN T.
Years ending Mar. 31 1921 1920 1919 1918

Earnings on stocks of
sub. cos. ow ned______ $1,643,657 $3,421,142 $3,699,792

Miscellaneous e a r n i n g s 1,202,163 1,007,809
Gross earnings_________ $2,845,820

E xpenses_______________ 343,042
Net earnings__________ $2,502,778

Interest on 6%  notes___ 275.037
B a la n ce_______________$2,227,741

Surp. & res., prev. year, 9,910.790

$4,428,951
227,812

602,234
,302,026
274,011

$4,131,467
1,031.304

$5,162,771
349,369

,201,139 $4,028,015 $4,813,402

$4,201,139 $4,028,015 $4,813,402
11,516,783 12,832,705 12,102,632

Total surplus earnings $12,138,531 $15,717,922 $16,860,720 $16,916,034
Preferred dividends____ 854,172 854,172 854.172 854,172
Common cash dividends 1,275,355 2,476,480 2,244,882 2,035,882

do stock div idends.. 1,476.002 2,476.480 2,244,883 2,035,883
Balance, surplus_____ $8,533,001 $9,910,790 $11,516,783 $11,990,098
A  cash dividend o f 1 % on the Common stock and a stock dividend at the 

rate of 1 share o f  Common stock on every 100 shares o f  Common stock 
outstanding were paid M ay 2 to holders o f  record April 12. In Feb. last 
a quarterly cash dividend o f 1 % and a stock dividend o f 1 % were paid on 
the Common stock, compared with l% %  in cash and a like amount in 
stock paid in August and November last. Dividends o f 2lA % in cash and 

in stock were paid quarterly from 1920 to M ay 1920.
CONDENSED BALANCE SHEET M ARCH  31

Assets—
Investment acc’t__ 
Temporary Invest.
Earns, sub. cos__
Bills receivable__
Acc’ts receivable. .
Miscellaneous___
Note discount-----
Interest and divi

dends receivable 
Cash----- ------------

1921.
S

35,471,007
3,165,077
7,446.679
9,348.753

389,899
10,805

490.289
25,185

1,191,403

1920.
S

34,469,829
3,142,899
7,947,775
3,899,025

372.745
27,704

24,567
1,603,217

1921.
Liabilities— §

Preferred stock__14,236,200-
Common stock__27,468,400
5-yr.6% gold notes 6,000,000
Warrants________  169,965
Miscellaneous___  10,581
Accrued taxes___  255,640
Interest accrued__ 150,000
Accounts payable. 23,580
Dividends accrued 691,730
Surplus & reserves 8,533,002

1920.
$

14,236,200
25,661,800

133,703
26,161
93,248

408
1,425,452
9,910,790

T ota l_________57,539,097 51,487,761 ! Total
-V. 112, p. 1520.

.57,539,097 51,487,761

GENERAL INVESTMENT NEWS-

RAILROADS, INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News.— The

following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “ Current Events and Discussions” 
(if not in the “ Editorial Department” ), either in the week 
the matter becomes public or shortly thereafter.

Important Problems of Closed Shop, Labor Representation, <fee.— Position of 
Penn. RR.— “ Ry. Age July 16, p. 97, 115 to 117; “ R y. Review” July 16, 
p. 69 to 80.

Revenue Freight Carried by RRs. of U. S. in First Quarter of 1921.— Total, 
401,818,363 tons, as against 511,699,501 in 1920, a decrease o f  27% , due 
chiefly to reduction in products o f  mines from 143,323,954 to 115,836,502 
tons. Idem, p. 114.

Over 600,000 RR. Employees Laid Off Between Aug. 1920 and March 1921; 
in  Maintenance of Way Department Almost 71% . Idem, p. 114.

Analysis of Government and Private Operation in Canada (J. L. Payne). 
Idem, p. 107 to 109.

Car Loadings.— Owing to the observance o f Fourth o f July, the number 
o f cars loaded with revenue freight during the week which ended on July 9 
aggregated only 639,698 cars, a decrease o f 135,110 cars compared with the 
previous week; it was also a decrease o f 156,493 cars compared with the 
corresponding week in 1920 and o f 1/0,14 7 cars compared with 1919.

Idle Cars.—-On July 8 the total number o f  surplus cars was 369,525, 
against 373,791 on June 30, 507,274 M ay 23 and 256,749 Jan. 1921. Sur
plus box cars decreased during the week 1,186, due largely to a brisk demand 
for grain cars on several roads; surplus coal cars were reduced 931 (to 161,- 
606) and stock cars by 950 (to 17,221).

Bad Order Freight Cars in U. S.— On July 1, 354,611; June 1, 341,000. 
“ Fin. Am.”  July 21, p. 2.

Equipment Trust Certificates Subject to Federal Stamp Tax.— U. S. District 
Court at PhJla. on July 15, in suit o f Fidelity Trust Co. against Collector o f 
Internal Revenue, decided that inasmuch as equipment trust certificates 
given in payment for rolling stock, draw interest, they are subject to the 
Federal stamp tax o f 5c. per $100. “ Phila Record”  July 16, p 12.

RR. Executives Approve Tentative Plans as to Funding $500,000,000 Obli- 
(jalUms to V . S. “ Times” July 21, p. 23.

Sh/rrt Dines Appeal for Part in Federal Financial Settlement. “ Times’ ' 
July 22, p. 16.

Protest Against Increasing Burden, of Labor Classification.— Recent order 
Increases occupational classes o f RR. labor from 68 groups to 148, as 
against J8 from 1888 to 1915, greatly increasing clerical work. L. F. Loree, 
Pres. Del. & Hudson, protests. “ Ry. Review” July 9, p. 51.

Chalrm/m Kruttschmtt of So. Pac. Against General Rale Cut.— See Current 
Events above.

Hales. (i\) Ala. State rates for passengers In parlor and sleeping cars 
held by 1. H. C. Co/nrni Dion to discriminate against Inter-State Commerce 
and must bo ralse/i. “ Ry. Age” July 16, p. 131. (b) Kansas Intra-State
rates for passengers and freight (but not on petroleum) are now, under 
a Morale,'I order of said Commission, to be raised Sept. 21. “ Post”  July 
19, p. J2. fc) Kansas P. (J. Commission petitions for reduction in present 
“ unjust” inter-Btate rates on grain, Sec., in W eston group. “ Ry. Age” 
July 16. p. J3J.

(tl) Reduced rates from Owl. to N- V. and Gulf points 
tv.'.c,( for (siport, now to go into effect July AH, not Aug. 1 ;> 
July 19. p I. Hid ;  The trans-continental and Fa tern la-mil

pproKhnately 10% on tboimd eu 
Including melons and cantaloupe

dec deled to reduce by 
and green vegetable:-;, 
points In California, Oregon, Nevada, AfJxoi 
In Eastern points. The new rah on apple..; i
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i l i
o f f <

in20%
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a l l  M i c h i g a n  H U  
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T im e; ' 
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muill '/don.
LSl l .
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Inly
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21 , p
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on lumber
8' ado HR.

others will be pul Into effect a ooii s p > ible. “ Tim*- " Jul;
(e) Henry Ford on July IK filed proposal for 

rate hetwc* n any two points on hi < Del,. Tol 
July 10. p. 19. (0  A 5%  cut in freight rate: n
of Vlleb. Gent. RR. main line vva- Hied July i 
“ Ry. Age' July 16, p. 130.

(v. Numerous differential rate;-: to be restored to Erie, Walr 
Chicago & 8G Louis under agreement by Ry. Executive-; July 
Am " fuly 16, !i I

ill) Mississippi Valley lines seek increased rates. “ Time.-.” .
J; “ Host" July 20, p. 5. (i) RRs. in Southwest In order to meci
Coast competition, ask reduction from 2 to 10 el,;;. a Inn 
from Texas, &c., to Nebraska, Sec. “ Host” July 20. p, 12 
Oonmii ;; ions west o f M.i si isippi River at conference in Chicago agree to 
petition for a 36% reduction Ho basis prior to Aug. 26 1920; for hay, grain 
and grain products. “ Host”  July 21 p. 8.

Wages, Salaries, -Sr.c. -(a ) Executive and other officer . of IE Sc O. RR. 
and Ch. R. I. Se Pac. Ry. (see thow companies below), al ;o EHe. Atlantic 
Goes? Line and other companies, are being reduced from 5 to 10% in con
junction with the general reduction in wages. “ Times”  July 19, p. 19; 
July 22, p. 16.

(b) In Ganada a tentative wage; cut of 7 %. to 10 cts. an hour has been 
agreed to by shop and. track men. “ Times”  July 21 . p. 25.

Decline of from 10 to 40% in Maintenance Expenditures in J 921 (to May 
31) on 13 f.ending Roads. -“ Host. N. II.”  July 21, p. 6.

Joint Mine Car Supply.— I .-8, G. Com mission reaffirms decision in HI. 
case. “ Goal Trade Jour.”  July 16, p. 822.

Proposed Hudson River Bridge at N. Y. City.— “ Ry. Age” July 16, p. 113
Proposed Philadelphia-Camden Highway Bridge. Estimated to Cost $28,- 

871.000.— “ Eng. News-Record”  June 23, p. 1086, 1090.
Matters Covered in “ Chronicle”  of July 10. -(a) Gross'and not earnings 

for M ay, p. 229 to 232. (b) Return o f American dollar securities by British
Treasury, p. 234. (c) Plan for funding RR . indebtedness to CJ. 8. Govt.,
p. 257. (d) Progress in readjustment o f freight rates, p. 257. (e) Death
of Charles Prouty, p. 257. (f) Anthracite coal shipment, p. 265.

Arcade & Attica RR. Corp.— Promissory N ote.—
The I. S. C. Commission has authorized the company (1) to issue at par 

as of Juno 1 1921, a $15,000 three-year 6% promissory note to Paul H. 
Quinn, and (2) to issue $15,000 1st mtge. 5%  gold bonds, and to pledge 
said bonds as collateral security for the note.— V . 108, p. 2240.

Baltimore & Ohio RR .— Salaries Also Reduced.—
Announcement is made from the General Offices o f the B. & O. R R . Co. 

at Baltimore that the first general reduction in rates o f pay under the 
U. S. RR . Labor Board decision, effective July 1, will apply to the payrolls 
for the first half of July as begun on the regular pay day, the 16th instant.

Effective as of the same date, the company has arranged to reduce in 
like manner the compensation of President Daniel Willard and those 
General, Division and other officers and monthly employees who in the 
light of the higher cost of living were granted increases in their compensation 
at or since M ay 1 1920.

The official statement adds: “ While the wages o f such officers and 
employees do not come under the decision o f the Labor Board, it was 
deemed necessary, because o f the general conditions which so adversely 
affect the revenues of transportation companies, that such action be taken, 
notwithstanding it is recognized that during the period of inflation the 
officers did not receive increases in their salaries at the times or to the 
extent generally granted to many classes o f officers and employees of 
industrial organizations nor in proportion to the increases granted from time 
to time to other classes of railroad employees generally.”

[Similar decreases o f salaries as well as wages have been made by the 
Penn. R R ., Atlantic Coast, Erie and other railroad companies.— Ed.]

The company has re-established its agricultural bureau, started in 1916 
but abandoned during the war. The chief aim is “ to make the facilities of 
the B. & O. available to the farming interests to the greatest possible 
extent.”

Stop-Over Privileges Restored.—
For the convenience of travelers, stop-over privileges on the B. &TO. RR . 

were restored July 10 at cities and resorts previously enjoying them prior 
to Government control.— V. 113, p. 291.

Bolivia Railway.— New York Firm to Build Road.—
The Ulen Contracting Corp., 120 Broadway, N . Y . City, has signed 

a contract to build a railroad for the Bolivian Government at an approximate 
cost o f $10,000,000. The road when completed will cut o ff two days’ 
travel from New York to Buenos Ayres, and unlike other roads in Bolivia, 
will be serviceable throughout the year. It will be 128 miles long and 
will run from Villazon through Tupiza to Atoche. Construction is expected 
to start around Jan. 1 1922. In defraying the cost o f the road the Bolivian 
Government will issue to the contractors $7,000,000 20-year 8%  serial 
bonds (N . Y . “ Tribune”  July 14).— V. I l l ,  p . 1948.

Boston Elevated Railway.— Report of Trustees.—
Results for Years ending June 30—  1921. 1920.

Revenue passengers carried, N o__________________ 337,381,994 324,192,374
Receipts from fares------------------------------------------------- $33,122,199 $31,899,320
Advertisement privilege, rent o f  equipment, &c___ 682,829 670,360
Income from securities, & c--------------------------------------  419,121 119,520

Total receipts___________________________________ $34,224,149
Operating Expenses—

Mam track, equipment, buildings____________
Main cars, shop equipment, & c___________________  2,857,114
Power_____________________________________________  3,390,704
Depreciation______________________________________  2,004,000
Transportation expenses___________________ _______ 11,506,156
Salaries o f officers_______________________________
Injuries, damages, insurance, &c., law expenses.
Other general expenses____________________________ 1,106,880
Back pay____________________________________

.$34,224,149 $32,689,200

. $2,516,330 $3,524,506

. 2,857,114 2,736,249

. 3,390,704 2,930,267
_ 2,004,000 2.004,000
- 11,506.156 10,781,788

79,749 83,761
. 1,158,098 1,107,005
_ 1,106,880 963,643

65,527 200,000
.$24,684,558 $24,331,221
_ $1,306,736 $1,075,496
_ 2,673,168 2,607,565
_ 1,543,324 1,531,473

404,639 59,850
, 1,483,625 1,593,257

54,479 69,284
210,000 210,000

%)1,313,367 (5)1,193,970

T o t a l  o p e r a t in g  e x p e n s e s _____________  $ 2 4 ,6 8 4 ,5 5 8
T a x e s ____________________________________________________
R e n t  f o r  le a s e d  r o a d s _____________________________________  2 ,6 7 3 ,1 6 8
R e n t  o f  s u b w a y s ,  t u n n e ls ,  p a id  t o  B o s t o n ___________  1 ,5 4 3 ,3 2 4
R e n t  o f  C a m b r id g e  s u b w a y ,  p a id  t o  S t a t e ___
I n t e r e s t  o n  b o n d ,  n o t e s ,  & c ____________________________  1 ,4 8 3 ,6 2 5
M is c e l la n e o u s  i t e m s __________________________________
P r e fe r r e d  d iv id e n d s  ( 7 % ) __________________________
C o m m o n  d i v i d e n d s ________________________________ (

T o t a l  “ c o s t  o f  s e r v i c e ” _________________________________ $ 3 3 ,6 7 3 ,8 9 6  $ 3 2 ,6 7 2 ,1 2 0
N e t  p r o f i t --------------------------------------------------------------------------------- $ 5 5 0 ,2 5 3  lo s s $ 1 7 ,0 7 9

O n  A u g .  1 1 9 1 8  t h e  r a t e  o f  fa r e  w a s  in c r e a s e d  f r o m  5 t o ' 7  c t s . ;  o n  D e c .  1 
1 9 1 8  t o  8  c t s . ;  o n  J u ly  10  1 9 1 9  t o  10  c t s .  I n  M a y  1 9 2 1  5  c e n t  z o n e s  w e r e  
e s t a b l is h e d  o n  t h e  S o m e r v i l l e  a n d  M e d f o r d  l in e s ;  in  J u n o  in  E a s t  B o s t o n  
a n d  C h e ls e a ,  a n d  J u ly  2 0  G e n .  M g r .  D a n a  a n n o u n c e d  t h a t  a d d i t i o n a l  5 - c e n t  
fa r e  d is t r ic t s  w o u ld  b e  o p e r a t e d ,  b e g in n in g  A u g .  1 3 , i n  C h a r le s t o w n ,  C a m 
b r id g e  a n d  o n  A n d r e w  S q u a r e -E g le s t o n  S q u a r e -D u d le y  S t  r o u t e .  O n  
J u ly  1 1921 a  r e d u c t i o n  in  w a g e s  w a s  t o  g o  in  e f f e c t ,  a m o u n t i n g  t o  a b o u t  
7 %  f o r  c o n d u c t o r s  a n d  m o t o r m e n ,  a n d  1 0 %  f o r  o t h e r s .— V . 1 1 3 , p  2 9 1 .

Brazilian Trac., Light & Power Co., L td ., Toronto.—
V ic e -P r e s id e n t  M i l l e r  L a s h ,  J u l y  2 0 ,  s t a t e d  t h a t  a t  t h e  p r e s e n t  r a t e  o f  

e x c h a n g e ,  e a r n in g s  f o r  t h e  f i r s t  h a l f  o f  t h e  p r e s e n t  y e a r  w e r e  j u s t  a b o u t  
s u f f i c i e n t  t o  p r o v i d e  f o r  b o n d  in t e r e s t ,  s in k in g  f u n d  a n d  P r e f e r r e d  d iv id e n d  
w it h  n o  s u b s t a n t ia l  p r o v i s io n  f o r  c a p i t a l  e x p e n d i t u r e .  C o n d i t i o n s  a r e  im 
p r o v i n g ,  b u t  f o r  t h e  d r o p  in  m i lr o is ,  w h ic h  h a s  d r o p p e d  f r o m  2 7  lA c .  in  
1 9 1 9 , b y  o v e r  5 0 %  t o  lO J ^ c . I n  t h e  la s t  h a l f  o f  1 9 2 0  c o a l  c o s t  $ 2 ,5 0 0 ,0 0 0 ,  
o r  $ 2 9  7 0  a  t o p ,  a s  c o m p a r e d  w it h  $ 6 1 5 ,0 0 0 ,  o r  $ 1 2  0 9  a  t o n  in  t h e  first- 
h a l f  o f  t h is  y e a r .— Y .  I l l ,  p .  1 6 5 8 .

Charles City Western Ry.—  U . S. L oa n— N otes A u th .—
T h e  I .  8 .  C .  C o m m is s io n  h a s  a u t h o r iz e d  t h e  c o m p a n y  t o  is s u e  $ 3 8 4 ,0 0 0  

1 s t  m t g e .  6 %  1 0 -y r .  m t g e .  n o t e s  f o r  th e  f o l lo w in g  p u r p o s e s :
(1 ) T o  b e  p le d g e d  a s  c o l la t e r a l  s e c u r i t y  f o r  a  lo a n  o f  $ 1 4 0 ,0 0 0  f r o m  t h e  

U .  8 .  w h ic h  Joan  w a s  u s e d  t o  r e t ir e  a  s im ila r  a m o u n t  o f  f i r s t  m o r t g a g e  
n o t e s  w h ic h  m a t u r e d  M a r c h  1 1 9 2 1 ---------------------------------------------------------- $ 2 0 0 ,0 0 0



1 6 T H E  C H
T o 1je sold at p>ar and used (a) i;o retire the> remaining $140,000 of
it issue of notes, due March l 192 l ($40,0 00 ijf these bonds were sold
% on Jan- 14 19.1 1, and by the Lei’JUS Of Uite l S. loan these must be
*hased at the price for which they were solid) _ $ 120,000
T o ceimburse tlle treasury for moneys ex pei ided on capital account

lows: (l )  Past d ue mortgage lien on Char fes City Terminal, $9,900;
iven Seem* it y Savings Bank, <Charles <3 1 1 3 in respect o f car tru t

nent past due, $ 14,921; (3) Temp orary lo;ui inade by Security Trust.
vings Bank, Oh;Lirles City past tiue, $2,(300 (1) reimbursement o f

[V ol. 113.

from income mid from 
A .July i 1921, due July 1 1931

in tin treasury, $37,-
___  _ $64,000

Lirity Trust & Savingsl 1921, due July
ink. Trustee. Auth. $1,000,000.
Company was incorporated in Iowa in 1910 with an authorized Common 
pilal stock of ,300.000 of which there is actually issued and outstanding 
90, 100. Iii 1911 stock was increase d to $800,000, the $500,000 additional 
nek authorized being (P ' Preferred. None o f the Preferred stock is 
its landing. The Preferred stock must be retired at par Jan. I 1922. 
mipany owns and operates 23 35 miles o f electric railway, located wholly 
thin the State o f Iowa.
Chicago Indianapolis & Louisville RR. -E q u ip m e n t .

( Jomjjany has piaced â COlltl•act with Haskell A Barker Equipment Go
for 100 under fra meis and 100 gcmdola superstructures.— V. 112, p. 2747-

Chi c&go No rth *Shor a &  Milwaukee [Electric | RR.—•Bonds O f fe r ed - “ Hal:soy ,  i•Uuart lV; ( o .  and National (Jifcy Co,
an3 offaring at 89 H> & il i t . ,  $500,000 15-year 7 % ’ Secured
Sii.11x111

1 /-V 1
g Fun.tl ( \ old N otcs, Series “ B , ” dated June 15 1921.

LJ l 
1
16 tJvina 1O L

able
9 3 6 .
j .  & D .. in N. Y . or Chicago. Denom. $1,000, $500

ant1 $10>0 (c * ) . Rtrfd. all or pai;t upon 30 days’ notice at 105 and int. until
Juiie 15. 1926; the reaftei* a t a premium o f Y  o f 1% for each full year of
UIHsxpired life.rrhe iissuance) Ol these notes is subject to authorization by  the Public
Utiilitiet> Cornuliseion of Illinoi s and the R R . Commission o f Wisconsin.
Data from  Letter o f Sam uel Insult, C h icago , 111., June 20 1921.

Property.— Owns the doublt track electric railroad connecting cities of 
Milwaukee, Wis., and Evanston, 111., and by lease and traffic agreements 
operates through trains from Milwaukee into the loop district o f Chicago. 

Funded Debt (upon conwlet'n o f present financing) Authorized. Held by
Public.

Commonwealth Power, Railway & Light Co.— Half-
Y early  R eport. Pres. George B. Hardy, N. Y., July 21, wrote:

d’lu' r ruin s statement for the first six months o f the year is gratifying, 
particularly in view o f the general industrial conditions now prevailing.

Wi h some general improvement in market and financial conditions, and 
takin into consideration the com pany’s present earnings position, it should 
Ik possible iii the near future to formulate a plan looking toward the liqui
dation o f its floating and other short-time indebtedness.
Earnings for the Month, Half-Year und Year ending June 30 1921 (Incl. Subs.)

1923 June 1930. 1921 6 Mas.- 4920. 1920 21.Ye<nr— 1019-20
$ $ $ s $Gross eanlings. -2,491,036 2,430,318 15,773,822 15,004,378 32,055,,425 28,655,495Op. exp. tsi taxes, l ,699,070 1,834,618 10,532,809 10,360,811 22,562 ,296 19,492,943

Gross im iline__ 791,966 595,699 5,241,013 4,643,567 9,493,,129 9,162,5521 ixed churges.a - 627,580 587,301 3,716,481 3,435,026 7,301,,620 6,697,052
Net fordi vs., de

predation, &e 164,386 8,398 1,524,532 1,207,911 1 191 ,509 2,465,500J. ref. divs -b_. 89,765 89,765 638,590 538,590 1,077,,180 1,077,180
Balancei, surp. 74,621 def81,367 985,942 669,351 1,114,,329 1,388,320
a Fixed chargeis include ]Interest and dividends on outstanding pre■r. stock of con-

diluent »companies, b Dlvs. on prof, stock accumulated and unpaid since Feb. 1 
1921.—V. 112, p. 2530.

Community Traction Co., Toledo.— F are In crea se .—
Effective Aug. I fares will bo increased to 7 cents cash with one cent for 

transfer, with 8 tickets for 50 cents. The present fare is 6 cents cash, 5 
tickets for 30 cents and 1 cent for transfer.

For the month o f June Commissioner Gann reported the net results 
sho\\ a deficit after operating expenses and credits to the various funds o f 
832,903, a dc reuse o f  81,100 over M ay. The stabilizing fund o f $400,000, 
after five months* operation, has been reduced to $183,333, and total accrued 
deficits to the various funds amount to $313,635. -V. 113, p. 292.

Connecticut Co. —Jitneys und er C on necticu t P ublic A cts  
o f  1921 (C h ap . 77), E ffective July 15, A r e  M a d e C om m on  
C arriers Subject to P . U . C om m ission  arid M u st O btain C ertifi
cate o f  C on ven ience and N ecess ity— Jitney D ec is io n s .—

1st M . 5 gold bonds, due July l 1936 ____________  $10,000,000 a$4,060,000
10-year 7 , notes, Series “ A ,”  1930 (V. I l l ,  p . 73) 1,500,000 h i ,473,000
15-year 7% notes. Series “ B ,” 1936 (this issue)__  500,000 500,000
Equipment Trust 6% gold notes, due 1921-1929-_ (Closed) 569,500
General M tge. 5s, 193.6 (Junior security)____ -- 1,500.000 400,000

a Exclusive o f  bonds pledged as security for the 7%  N ote issues, 
b Balance o f authorized issue has been retired by sinking fund. 
Purpose of Issue.— The proceeds o f these notes were used to pay the 

$260,000 7%  serial notes due June 15 1921, and to reimburse com pany for 
permanent improvements and additions.

This Issue.— The trust indenture provides that additional notes may be 
issued from time to  time, in series and bearing such rates of interest. Sec. 
as directors may determine.

Security.— Series “  B ” notes will be secured by 1st mortgage 5% gold 
bonds, aggregating not less than $142,857, or, in lieu o f 5%  bonds, all or 
any part thereof. 1st mortgage 6%  gold bonds aggregating not less than 
$127,033 for each $100 o f the notes outstanding.

Sinking Fund.— Semi-annual sinking fund (J . & L ).)f amounting in each 
case to 2%  o f the notes of each series outstanding, for the purchase and 
cancellation o f the pro rata amount o f notes, not exceeding redemption price.

Earnings and Expenses for 12 Months ended May 31.
1921. 1920. 1919.

Total operating revenue_____________ $4,437,425 $3,564,714 $3,255,953
Operat'g expenses, incl.maint.& taxes 3,622,134 2,792,936 2,334,936
Net earnings_________________________  $815,291 $771,778 $921,017
Miscellaneous incom e________________  12,018 16,163 11,945
Net income ava.1 able for int. charges. $827,309 $787,941 $932,962
Annual int. on $4,060,000 1st M . 5%

bonds, $1,973,000 7%  secured gold
notes (incl. the present issue) and
$569,500 6%  equipment gold notes. $375,280— V. 113, p. 70.
Chicago Union Station Co.— Bonds A u th o r iz ed .—

The I.-S . C. Commission has authorized the company to issue $6,000,000, 
1st mtge. bonds, series C, proceeds to be used solely in the construction o f 
its union passenger station and facilities. See offering in Y . 112, p. 2304.; 
V. 113, p. 291.

Cincinnati Street Ry.— A g rees  to L oa n  $650,000 to
C in cin n a ti T raction  Co. to A ss is t  w ith Im p rov em en ts , & c .—

The company in a letter to City officials of Cincinnati, stipulating the 
conditions under which it is to make a loan o f $650,000 to the Traction 
Company says in part:

“ Acting on your urgent request and the representations o f the Cincinnati 
Traction Co., we have just entered into an agreement with the Cincinnati 
Traction Co. and the Ohio Traction C o., the effect o f which is a loan of 
$650,000 from the Cincinnati Street Ry. to the Cincinnati Traction Co. 
for the purpose o f making additions and improvements, properly charge
able to capital to the street railway properties o f the Cincinnati Street Ry., 
now leased to Cincinnati Traction Co. This agreement expressly provides 
that the proceeds of this loan must be first used for the so-called Warsaw 
Avenue extension, the estimated cost o f which is not more than $150,000, 
and that a sufficient sum must be set aside from the loan to assure its com
plete construction.

“ The funds loaned will also enable the traction company to make other 
capital improvements which should be made during the remainder of 1921, 
and will further enable the Traction company to reduce the fares whenever 
the ordinance of June 14 (V. 112, p. 2747) finally becomes effective.

“ The agreement further provides that the Street Railway company shall 
have full opportunity to assure itself that the particular improvements to be 
made are properly chargeable to capital expense before the funds are 
advanced, and also provides that they shall have full access to the books 
o f the Traction Company and of its allied companies.

“ The action o f the Cincinnati Street Railway Co. in making this loan is 
purely voluntary and for the purpose o f assisting the traction company and 
the city in the present difficult situat ion. The present loan o f a temporary 
nature to be paid by Jan. 1 1923, and it is not the present intention of the 
Cincinnati Street R y. to make any loans to the Cincinnati Traction in the 
future.”

A suit to enjoin the company in its contemplated action in lending 
$650,000 to the Cincinnati Traction Co. is expected to be filed by W . J. 
Schultz, a stockholder (the same who initiated the petition for a referendum 
on the Cincin. Traction Co. ordinance). See Cincinnati Traction Co. 
below.— V. 112, p. 1282.

Cincinnati Traction Co.— P etition  f o r  R eferendum —  
C in cin n a ti Street R y. to A d va n ce  $650,000 f o r  E x ten s io n s , & c.

Petitions containing in all 14,644 names have been filed for a referendum 
vote on the ordinance recently passed by  the Cincinnati City Council 
modifying the existing franchise and making possible, a reduction in fares 
Aug. and N ov. 1. As a result, the reductions in fares cannot be made 
until the people vote on the ordinance in N ov. the filing o f the petitions 
automatically suspending the ordinance until the results o f the election are 
determined.

If the ordinance is voted down by the people in N ov., the instigator of 
the petition has declared he will initiate an ordinance calling for a gradual 
reduction in fares o f onehalf cent a month until a 5-cent fare has been 
attained.

As a result o f the referendum petition the company has notified the City 
aut horities that it will not reduce fares on Aug. 1 as provided in the modified 
ordinance. As a result the city has filed suit, to compel the company to 
live up to the terms of the ordinance. A decision in the matter by Judge 
Frank R. Gusweiler of the Superior Court is expected shortly.

As the ordinance specifically provides that if the rate o f fare is hot reduced 
Aug. 1 and again N ov. 1 “ it shall be of no force and effect,”  this phrase 
is interpreted by city officials as meaning that no ordinance will bo in 
existence after Aug. 1 unless the reduction is made on that date, and that 
consequently there will be no need for a referendum.

See also Cincinnati Street R y. above and Y . 112, p. 2747.

J he “ Electric Railway Journal” July 9, p. 50-51, outlines the provisions 
o f the new Public Utility Acts in Connecticut, which place all jitneys under 
the State P s. Commission and require that, they obtain certificates o f 
necessity and convenience. The same journal in issue o f July 16 says:

The jitneys heretofore operating in New Haven, Conn., have been 
denied certificates o f  convenience and necessity by the Connecticut P. U. 
Commission with the exception o f three buses operating on a route that 
serves territory intervening between two car lines. This decision also 
largely prohibits jitney operation to surrounding towns either on account 
of adequate rail service or because permits have already been granted to 
other jitney operators.

In denying the applications between Branford and New Haven the 
Commission suggests that the Connecticut Co. establish a motor bus service 
in connection with its trolley lines to serve territory between East Haven 
and Branford , formerly fed by jitneys and now without other means o f 
transportation.

W ith regard to the applications for permits to run to Bridgeport and 
Hartford the Commission denied the petitions, holding that in each case 
there was adequate steam road service and that the ‘routes were intended 
principally for through traffic and would only serve intermediate territory 
to a limited extent. However, on the New Haven-Bridgeport route the 
Commission suggested that the Connecticut Co. might operate a motor 
bus from New Haven via Milford to Devon and Allingtown over the main 
trunk highway, there being no other existing means o f transportation, nor 
any application for this territory. In connection with the route to Hart
ford, over which large touring cars were run, the Commission held the train 
service was adequate and further that inasmuch as the automobiles with 
reasonable safe speed took at least 30 minutes longer than the train, the 
duplicate service was not warranted.

The Commission allowed the application for a bus route from New Haven 
to Waterbury via Bethany on the grounds o f inadequate train service, but 
denied the through route to Waterbury via Ansonia and Derby. This last- 
named route is co-extensive with or parallels street railway service supplying 
intermediate points over its entire length. The route to Waterbury via 
Bethany, it was held, was the quickest, most direct and uncongested for 
through travel and for that reason the Commission denied the applications 
for another through route via Derby.

In ju n c tio n  D en ied  Bus O pera tors .—
Judge John E. Keeler of the Superior Court has denied the application 

o f the New llaven-D erby Bus Corp. for a temporary injunction to restrain 
the State o f Connecticut and the City o f New Haven from enforcing the 
regulations o f the P. U. Commission in regard bo jitney routes. The ap
plication was made as a legal move to prevent the police from carrying out 
the ruling of the P. U. Commission in barring jitney buses from any streets 
and highways where there is trolley service.— V. 113, p. 182.

Delaware Lackawanna & Western RR.— Stock In crea se  
and Segregation o f  Coal P rop erties  A p p ro v ed .— The stockhold
ers on July 21 authorized an increase in the capital stock by 
$45,000,000, and approved the sale of the road’s anthracite 
coal properties to the Glen Alden Coal Co. for $60,000,000, 
all as outlined in V . 112, p. 2190.

It is expected that the distribution o f the $45,000,000 stock as a 100% 
stock dividend, as authorized by the I.-S C . Commission, will be announced 
July 28- Compare V. 112, p. 2190, 2397.

Des Moines City Ry.— C om pany C ontem plates S u spen sion  
— Bus O perators Suggest P lan— W a ges R ed u ced .—

The receivers recently filed a petition with Federal Judge Martin J. Wade 
for permission to completely shut down operation o f the railway system in 
Des Moines. This step by the receivers was taken after all hope of relief 
through the C ity Council had disappeared. Judge Wade on July 13 
allowed 15 days for arbitration o f the st reet railway difficulty before taking 
final action on indefinite suspension.

Bus owners are already preparing plans to supply service, should the 
street railway service be discontinued and have made propositions to the 
City Council, among which are :(a) issuance o f a 5-year franchise; (b) a 
basic 5-cent fare; (c) free transfers if possible— 1 or 2-cent transfer charge if 
necessary.

Wages o f the employees have been reduced from a maximum o f 70 cents 
an hour, the old scale, to  a maximum of 59 cents, by the board o f arbiters 
chosen by the company and the men. The employees sought an increase to a 
maximum o f SO cents, while the company asked a reduction to 57 cents. 
The high rate goes to men of more than 9 months’ service. Those serving 
their first three months will receive 53 cents and the men over 3 months and 
less than 9 months 56 cents.— V . 113, p. 182.

Detroit Toledo & Ironton RR, —Cuts Freight Rates 2 0 % .
This company, controlled by Henry Ford, has filed with the Ohio P. V 

Commission, a new schedule of freight rates providing for a reduction o f 
20% . The new rates are to go into effect Aug. 20 and affect .shipments of 
every kind over the road.— V. 112, p. 2536.

Detroit United Ry.— Rejects C ity ’ s O ffer to P u rch a se .—
The company has rejected the offer o f  the city o f Detroit to purchase its 

Fort St. and the greater part o f its Woodward Ave. lines totaling about 21 
miles of single track for $388,000. These lines on which the franchises 
have expired and ate being operated under a day-to-day agreement are 
desired by city to connect with its municipal railway.

The Detroit City Council, following the com pany’s rejection, on the 
advice of M ayor Couzens, introduced an ordinance compelling the D l 1. K > 
to cease operation of its cars over the above streets and requiring the 
company to remove its tracks and property therefrom and to repave the 
streets where the tracks now rest. The ordinance was given a tirst and 
gpponri reading and will lie on the table for one week. Y 112, p 274. ,

Eastern Pennsylvania Rys. Lower Fares.
The City Council o f Pottsville, has reached an agreement with the 

company whereby trolley fares will be lowered frvuu 10 cents to S]l 8
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cents, or 12 tokens for $1. Tho city also has made an agreement that 
at tho end o f three months, if tho now arrangement is not satisfactory, a 
physical valuation will be miwlo o f I ho company's property by an export 
to bo furnished by tho P. H. Commission. V. 112. p. 1017.

Grand Trunk Ry. of Canada. A rbitration  E n d s.—
The arbitration proceedings which are eventually to decide tho value to 

be allowed to the English holders of first, second and third Preferred and the 
Common stock now taken over by the Dominion <1 ovornmont, together 
with actual ownership and control of the whole Grand Trunk system, came 
to an end in Montreal on July 8. Tho board had been in session with one 
break of eight weeks, since Feb. 1.- V. 113, p. 70, 182.

Gulf Mobile & Nor. RR.— To C onnect with P rojected  L in e.
See Jackson & Eastern Ry. below.— V. 112, p. 2037.
Huntingdon & Broad Top Mountain RR. & Coal

Co,— E quipm ent Trusts A u th oriz ed .—
The 1. S. O. Commission has authorized the company to issue $300,000 

Equipment trust 6% certificates “ 18th Series” in connection with the 
procurement of 4 locomotives and 10 all-steel passenger train cars.

The application states that the certificates are to bo sold to William 
M arriott Canby and Robert G lend inning & Co. at approximately 88.01465. 
See offering in V. 113, p. 71, 292.

Jackson & Eastern Ry.— E xten sion  A u th orized .—
The I.-S. O. Commission on July 12 authorized the extension of this road 

now in operation from Union, Miss., on the Meridian & Memphis division 
of the Gulf M obile & Northern R R ., a distance of 01 miles from Sebastopol, 
connecting there with the Gulf Mobile & Northern and the Meridian & 
Memphis RR . to Jackson, Miss., on the 111. Central R R ., Gulf & Ship 
Island R R ., New Orleans Great Northern R R ., Ala. & Viclcs. Ry. and the 
Yazoo & Miss. Valley Ry. 1111. Central RU.l.

The Commission says in brief: “ The territory naturally tributary to the 
proposed line consists o f 278 sq. miles in Rankin County, 237 sq. miles in 
Scott County and 432 sq. miles in Leake County, or a total of 947 sq. miles. 
The advantage o f the road as a connecting link is said to arise from the 
fact that, the New Orleans Great Northern, extending from New Orleans, 
ends at Jackson, M iss., and has no outlet to the north, whereas other lines 
extending north have their own rails into New Orleans, so that the Great 
Northern does not now obtain an equal share of the traffic. The same is 
said to be true to a certain extent of the Ship Island route.

“ It is pointed out that the building of the proposed line would furnish 
an outlet for the timber, of which it is estimated there are approximately
425,000,000 feet, of timber in the territory to be served, and that, when the 
land has thus been cleared, the agricultural possibilities of the region arc 
practically unlimited. The Gam mi 11 lum ber Co., which operates logging 
roads from Canton easterly toward Carthage, 15 miles, and from Pela- 
hatchie, 27 miles east o f Jackson, has filed protest against the plan.

“ The cost of construction o f the proposed line, assuming the use o f 
60-lb. relay steel, is estimated by the applicant at $860,000. or about 
$15,000 per mile, a low estimate, even if the donations o f all rights of way 
be assumed. Net revenues are estimated by the applicant at $105,000 for 
the first, year, $140,000 for the second year and $175,000 p. a. for the next 
three years. The operating ratio is assumed as 65% . On the 13.89 miles 
in operation since 1916 the applicant’s books show a net corporate income 
for the three-year period of about. $45,000, without taking into account 
increased rates effective Sept. 1 1920.

“ The financing plan contemplates that construction of the line will be 
financed by its President, who will be reimbursed by  the issue o f 6%  bonds 
to be hereafter issued. Such bonds would in turn be sold by  him for such 
prices as he could obtain.

“ W e find that because o f the uncertainty o f adequate return during the 
early years o f operation the applicant should be permitted to retain, for a 
period o f not more than ten years, all o f its earnings derived from such 
extension, in so far as the same are capable o f being segregated from the 
earnings o f the applicant’s existing line, but conditioned upon completion 
o f the extension on or before Dec. 311922. We do not think that the enter
prise is one which should be financed by the Federal G overnm ent/'— V. 
103, p. 1118.

Kettle Valley Railway.— F iles M ortg a g e .—
The company on July 8 deposited in the office o f the Secretary o f State 

for Canada a mortgage deed dated June 16 1921, mortgaging its railway 
and property to Royal Trust Co., to  secure an issue o f bonds authorized 
by  the special Acts relating to the company.— V. 110, p. 2292.

Kinder & Northwestern RR.—  To A ba n d on  14 M ile s .—
The I.-S. C. Commission on July 15 authorized this company, operating 

16 miles o f railroad from Kinder, La., on the Missouri Pacific R R .. to Bul
lard, La., to abandon all but the two miles between Kinder and Emad, 
taking up the steel on the last six miles, and selling 8 miles between Emad 
and Vizard to a lumber company for use as a private logging road. The 
Commission says in brief: “ The line was built solely to handle forest prod
ucts. All of the timber has been cut except that belonging to the aforesaid 
lumber company. The cut-over lands have never been developed for other 
uses, and there are no communities or industries located on the portion to 
be abandoned. Thus the entire 14 miles of line now produces no revenue 
whatever except payments for trackage rights by the lumber company 
referred to .”

Los Angeles &  Salt Lake RR.— N ew  O fficers .—
Carl R. Gray, President of the Union Pacific Co., has been elected 

President: H. M . Adams, Vice-President in charge o f traffic o f the Union 
Pacific Co., has been elected 2d Vice-President.— V. 112, p 2305.

Memphis Street Ry.— To Reduce W a g es .—
The receivers have notified the employees that effective Aug. 1 when the 

present agreement expires, wages will be cut 12 cents an hour. The present 
scale is 47 cents an hour for first year emnloyees, 52 cents for second year 
and 57 cents thereafter. Negotiations between the employees and the 
company are under way and it is expected that a new working agreement will 
be amicably arrived at.— V. 112, p. 933.

Milwaukee Electric Railway & Light Co.— Stock .—
The company is offering to its employees and customers part of $3,000,000 

8%  Cum. pref. stock recently offered to stockholders. The price is $100 
per share and stock may be purchased outright or in monthly payments of 
$5 per share. See V. 112, p. 2537, 2637.

Mineral Range RR.— A n n u a l R ep ort.—
See Duluth South Shore & Atlantic Ry. Co. under “ Financial Reports”  

above.— V. 110, p. 1642.

Missouri Kansas &  Texas Ry.— Second M ortgage B ond
holders O ppose P roposed  R eorgan iza tion  P la n .— The com
mittee for the second mortgage bonds, Edwin G. Merrill, 
Chairman, in a notice July 19 to the second mtge. bond
holders (see advestising pages) says:

A plan o f reorganization has been submitted to the Committee and we 
understand it will shortly be published for the approval o f the various 
security hold err-;.

The committee representing the American holders o f the M . K. Sc T . 
2d Mtge bond are not willing to accept this plan as they believe that there 

been an unfair discrimination at their expense in favor o f  the junior 
liens. A separate committee was organized iri Amsterdam to protect a 
large amount o f these bonds owner! in Holland, and we are informed that the 
Dutch committee representing from 35 to 40% o f th * issue are willing to 
recommend acceptance o f 1 ho plan to the foreign holders.

Tla- American committee now has on deposit approximately half tho 
American holding!;. If the American owners o f undeposited bonds will 
promptly deposit their bonds with, this committee so that we may be able 
to speak for a majority of the issue, we believe that it may be possible to 
secure bet ter treatment for this issue.

Home of the owners of certificates of deposit Issued by the Dutch com
mittee have eypressed a desire to join the American committee in opposing 
the plan. If owner , o f Dutch certificates who do not wish to accept the 
recommoridaf ion o f f heir committee will promptly send to the Chairman of 
the American committee their names and addresses and statements of the 
amount', owner! suitable arrangements will be made to make their co-opera
tion with the American committee effective.

The ( >(*mtnii 1 Union Trust ( .Jo., (lie depositary for th*: com m it!ee . has been 
Insiriietod to receive imdeposlted bonds, with E< j l ine,  and subse
quent coupons attached, an< to issue Un-refor their n • ddable receipts 
listed on the New York stock Exchange, provided these bonds ao-deposited 
on or before Aug. 31 1921

Deposited bonds are subject to withdrawal al any time upon surrender 
of the certificates and the total expense of the comml l.f c<; is limited under 
the, agreement to $10 for eaeh $ I 000 bond.

CommilLe.'s Edwin G. Merrill, Ghatrmrm; W. J . Ma.fbeson: I). Jfi.
Pomeroy: Lewis L Olarlce; r . J. Goodhart; G. E. Roosevelt; Joseph J*. 
Got ton. Counsel; G. K. I i . Wa.de, Hoc., care New York Life Insurance Sc 
Trust Co.. 52 Wall St., New York.

[The M ., K. <fe T . went into receivership Jn Dee 1915, and protective 
committers wore promptly formed for the various security Issues. In 
1917 a plan o f reorganization was submitted but owbig to war eodnltlons 
and the taking over o f tho railroad: by the Federal Go < n merit, the, plan 
was never acted on, though it was substantially accepted by the comimtl.ee 
representing the second mortgage bonds. The presold plan is said to be 
based on the 1917 plan, but with less favorable prove Jons for the second 
mortgage security owners than were offered by the earlier plan.)

In regard to inquiries respecting the request o f  the American Heoond 
Mortgage Bondholders Committee for further deposits. J . /x v7. Heligrnan 
& Co and Uallgarten Sc ( 3o.. the reorganization managers who are preparing 
the M . K . Sc T reorganization plans, state that very substantial progress 
has been made in the preparation o f tho plan which is necessarily very 
complicated as it involves the treatment o f some 18 different issues, but 
they expect to be in a position at an early date to publi h the plan and 
suggest that it would be advisable for bondholders to await its publica
tion. -V. 113, p. 293. 183

Missouri <& North Arkansas RR. -N ew  Receiver~ Road 
M a y  D iscon tin u e July 31. -

C. A. Phelan, receiver & General Mgr. and J. 8. Rod dock, 8 apt., have 
resigned. Mr. Phelan’s resignation is said to be due to reverses which the 
road has suffered from labor troubles and financially At the present time 
there are approximately $2,000,000 receivers certificates outstanding.

J. O. Murray, who has been appointed by the Court as successor to C. A . 
Phelan, has announced that steps are being taken to discontinue operation 
o f tho road at midnight July 31. M r. Murray says that interference by 
strikers is the main cause.— V. 112, p. 2083.

Missouri Pacific R R .— Bonds A u th o riz ed .—
The I.-S. O. Commission has authorized the company to issue from time 

to time $5,501,500 1st & Ref. M tge. 6% Series D , (a) by selling said bonds, 
or any thereof, at not less than 90; or (b) by pledging and repledging said 
bonds, rv any thereof, at not less than 75, as collateral security for any note 
or notes which it may issue.

“ No contracts, underwritings, or other arrangements have been made in 
connection with the sale o f any o f the bonds. — V. 112, p. 2305.

Montreal Tramways.— -To Cut W a g e s .—-
Although employees have refused to accept a cut o f 20% in wages, Presi

dent Robert has stated that the reduction will be made as o f Aug. 1. If a 
compromise is not reached the men will seek for a board o f concilation 
under the Lemieux act.— V . 113, p . 293.

New Orleans Texas & Mexico Ry.— To Is su e  $3,499,122
N a t. Ry. Service C orp . E quipm ent Trusts with Other O bligations  
as Part Security.— The I.-S . C. Commission on June 24 
authorized the company as follows:
(1) T o issue conditional sale purchase notes for conditional pur

chase of equipment pursuant- to National Railway Service
Corporation’s Equipment Trust, First Series, in an aggregate
amount not to exceed________________________________________ $3,499,122’

(2) T o assume obligation as endorser and guarantor for:
(a) A promissory note to be given by the National Railway Serv

ice Corp. to the United States (for a loan on account o f said 
equipment) in amount o f______________________________________ 926,000

d>) Deferred lien certificates to be issued by that corporation 
under the agreement and pledged with the Secretary of the
Treasury (as part security for the note and loan)__________  926,000

(3) T o issue $700,000 1st M tge. 6%  gold bonds, Series'A, and 
to pledge $233,000 of said bonds wit-h the Secretary of the Treas
ury as additional security for the note and loan, and $467,000 
of said bonds with the Guaranty Trust Co. o f N. Y . , trustee, as 
security for the performance by the applicant- of its obligations
under the trust agreement_______________________________ ____  700,000
The additional equipment is stated to be necessary to enable the com

pany properly to meet the needs of the public. The loan o f $926,000 is to 
be made available through the equipment trust for the purchase o f the 
equipment, and the Service Corporation will procure from other sources 
$1,389,000, which will also be available for such use.

In the original order in this proceeding, dated Jan. 18 1921, the railway 
company was authorized to issue $800,000 of 6%  bonds and $530,000 5% 
non-cum. Income bonds, Series A, and to pledge those bonds with the 
Secretary of the Treasury as security for a contemplated loan of $1,759,219. 
None o f these bonds have been issued. This supplemental order revokes 
the earlier authorization.— Y. 113, p. 67.

Norfolk & Portsmouth Belt Line RR.— R efu n d in g N o te0
The I.-S. C. Commission on July 13 authorized the company to issue 

under date of July 16 1921 a one-year 6 K %  promissory note for $125,000 
to the Norfolk National Bank o f Norfolk, V a .. in renewal o f a 6%  (originally 
5% ) promissory note for $150,000, reduced by  $25,000, maturing July 16 
1921.— V. 112, p. 2305.

Pennsylvania R R .— Pres. R ea’ s F iftieth  A n n iv er sa ry .—
Samuel Rea, President of the company, observed Sunday, July 17, the 

fiftieth anniversary of his association with the railroad.
To-day he is at the head o f the largest railroad system in the world, rep

resenting an investment o f over $2,000,000,000, the savings o f  140,000 
stockholders and tens of thousands o f investors, with lines of rail aggregating
12.000 miles in length and 28.000 miles o f track and serving directly fully 
half the population of the United States. — V. 113, p. 183.

Philadelphia Rapid Transit Co.— In co m e .—
(1) Income for June and

Half Year—  — 1921— June— 1920 — 1921— 6 M os .— 1920
Operating revenue____$3,5'6,338 $3,177,798 $21,554,034 $18,653,532
Operation and taxes___ 2,604,819 2,532,681 15,858,606 31,650,854

Operating income___ $961,519 $645,117 $5,695,428 $5,002,678
Non-operating incom e. 48,475 53,585 239,967 251,895

Gross income_______ $1,009,994 $698,702 $5,935,396 $5,254,570
Fixed charges______ _____ $818,432 816,444 4,918,987 4,899,603

Net income________  $191,561 def$l 17,742 $1,016,408 $354,970
(2) Results for Periods ended June 30 1921 after allowing for 5%  

on Paid in Capital—
Neb income for half year in 1921 as above $1 ,016,408; less 5%

return on V. R. T. paid in capital for the half year $75,000------  $266,408
Deficit for year 1920 being amount by which the revenues were 

insufficient to provide for the 5%  return upon P. R . T. stock
for that year . ______ >__________ ___________________ _________defl,117,935

Accumulated deficit, for the 1 8-month period lo  .June 30 192L,,- -  851,526
Pleasure Park D evelopm ent— Purchase o f  Bard H om e P ark .—

In circular of July 13, Chairman T. E . Mitten says in brief:
Willow Grove Park was opened in 1896, but it was always a money loser 

until the incoming Mitten management took it in hand in 1911, and, by 
more effective administration, caused it during the ten years, 1911 to 1920 
to earn a not income of $447,117, while the concessionaires received $2,0 /5 ,- 
714 as their share o f the gross receipts. „  ̂  ̂ _

Willow Grove Park C o., early in 1921, purchased for $125,000 from the 
Ryan Amusement Co., all o f its amusements and buildings, representing 
an investment o f  $320,000. These purchased concessions will, it is esti
mated, produce $125,000 net earnings for the year 1921, as against the 
$30,000 to $80,000 per annum which accrued to Willow Grove Park under 
the Ryan contracts. This pleasure park has earned an enviable reputation 
because o f Its moral cleanliness and wonderful musical program, and 
should earn in 1922 over $200,000 net income.
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Pittsburgh (Pa.) Rys.— Judgm ent— R eorga n iza tion .—
Judge Charles H. Ore, in the U. 8. District Court, Pittsburgh, on July 14, 

granted judgment in favor o f the Union Trust Co., Pittsburgh, trustee of 
$4,000 000 Southern Traction 1st Mtgi Coll. Trust 4s due Oct. 1 1050, 
on which interest coupons since April 1 1018 have been defaulted. Unless 
an appeal from the decision o f Judge Orr is taken, it is expected that the 
mortgaged property will bo sold under foreclosure next Sept, or Oct. Suit 
was entered by the trustee about two years ago to foreclose on the mortgage 
and after having been granted permission separate appeal. by the City of 
Pittsburgh and the receivers were entered. This decision dismisses these 
appeals and grants all the contentions o f the trustee.

As a result of the decision o f Judge Orr, City officials to avoid possible 
disintegration of the system began conferences looking to a reorganization 
o f the company. City Solicitor Prichard regarding the possible foreclosing 
o f several mortgages on the different portions o f the system said:

“ T o have these subsidiary companies taken out o f  the hands of the 
Pittsburgh Railways Co. and operated separately would be setting back 
the local street transportation situation many years. P rog resses  for a long 
time been toward unifying all the car lines, getting interlinked and uniform 
service and a central management. Yesterday’s decision by Judge Orr 
shows that time must not be lost if a reorganization is to be effected before 
disintegration sets in. It will be easier to reorganize»one company, holding 
as it does title to the several subsidiary lines, than it will be to get these 
units back together, if they are once scattered.

“ W e spent several hours (July 15] in a very close study and debate of 
reorganization problems. Mr. Munro and 1 have a pretty fair idea of what 
the security holders o f the Railways Company would accept and favor. 
As attorneys for the people, M r. Munro and 1 have drawn up several tenta
tive propositions. Our aim is to gain effective reorganization which will 
lead to adequate service and fairer fares. So far as we got along to-night 
in explaining and talking over the problem, the M ayor and Councilmen 
exhibited intelligent and ardent spirit in striving for a decision. It is up 
to us to get somewhere and get there quick. This is what we’ve got to do. 
The progress made to-night is heartening.” — V. 113, p. 293, 183.

Poughkeepsie & Wappingers Falls Electric Ry.—
The company has been granted a writ of certiorari ordering a review o f 

the evidence upon which the P. S. Commission last March authorized an 
8 c . fare. The company is seeking a 10-cent fare.— Y . 112, p . 1399.

Public Service R y.. N. J.— V a lu a tion .—
The valuation o f 882.000,000 fixed by  the New Jersey P. S. Commission 

for rate making purposes does not take into consideration the Public Service 
Railroad which operates between Elizabeth and Trenton about 50 miles 
nor the ferries operated by the company. The>e were taken into considera
tion by Ford Bacon & Davis in their valuation of $125,000,000. A ll other 
street railway properties, however, are included in the Commission’s 
valuation. Neither Ford Bacon & Davis nor the Commission included 
the properties o f the Public Service Electric Co. nor the Public Service Gas 
C o. See V. 113, p . 293.

Puget Sound Traction Light & Power Co.— D ec is io n .—
In a decision handed down recently, Federal Judge Jeremiah Neterer 

granted the application made by S. B . Asia and 13 other taxpayers o f Seattle, 
W ash., for dismissal o f  the amended complaint filed by the Puget Sound 
Power & Light Co. to restrain the 14 taxpayers from interfering with the 
city in the payment o f the interest and principal on the $15,000,000 o f bonds 
issued by the city in payment o f the railway lines now included in the system 
o f the Seattle Municipal Railway. The court said:

“ For the reasons given in the decisions filed on April 1, and on M ar. 12, 
the motion o f the defendant is granted. The issue should be determined 
at the earliest date. The Circuit Court o f Appeals convenes in this city in 
Sept , and it is possible to have the action o f this court reviewed at that time 
if the parties are so disposed, and all parties may then rest secure in the pro
ceeding which must be adopted.”

Judge Neterer handed down a decision on Mar. 12 denying the application 
o f the Stone & Webster interests for a temporary injunction against the 14 
taxpayers. The amended complaint upon which the appeal was handed 
down recently was in the nature of an appeal from that decision. At that 
time, the court held that the Superior Court had full jurisdiction in the case. 
The court held that the payment o f the interest when due removed the 
“ contingency which no doubt caused the plaintiff to move in this case and 
this was done without order or suggestion from this court.”  ( “ Electric 
Railway Journal” ).— Y . 112, p. 2191.

Rapid Transit in N. Y . City.— N o  O fficia l Statem ent on 
5 -cen t Fare— City Loses S u its , & ce—

In connection with a report that the Transit Commission had advocated a 
5-cent fare on all the Interborough lines and other rapid transit systems in 
New York, Chairman M cEneny of the Commission issued a statement 
July 18 saying: “ The statement is entirely unauthorized by the Commission 
and in the opmion o f the Commission no good purpose is served by specula
tion as to what the Commission is likely to do. Just as soon as it is possible 
to do so the Commission will make an official statement.”

Justice Lehman ruled adversely to the city in two traction suits, one 
against the Intecborough Rapid Transit Co. demanding an accounting o f 
bonuses paid to the late Theodore P. 8honts, Prank Healey and others and 
the other against the Brooklyn Rapid Transit Co. to recover $1,900,800, 
which represented the cost o f discounting the indebtedness of its subsidiary 
the New York Municipal R y. Attention was called by Justice Lehman to 
the fact that the claims now protested by the city were allowed in 1913 
without protest being entered within 30 days, as agreed upon.

Supreme Court Justice Donnelly July 15 granted a motion to permit the 
City o f New York to file a supplementary complaint in its suit to enjoin 
the members o f the new Transit Commission from functioning. Justice 
M cA voy  recently denied a motion to enjoin them stating that the violation 
o f property rights o f  the city must be shown. In the proposed supplemen
tary complaint, the city as plaintiff, alleges that the defendants are paying 
exorbitant salaries to employees, said salaries being a charge against the 
city; that they are causing the property o f street railway companies to be 
valued in a matter violative o f the city ’s interest and rights; and that the 
defendants are seeking to have salary payments made out o f corporative 
funds set aside to defray cost o f constructing rapid transit lines.— V. 112. 
p. 2306.

Reading Company.— Siipersedeas Bond F iled .—
The $750,000 supersedeas bond of Continental Insurance Co. and Fidel

ity Phoenix Fire Insurance C o., New York, required for an appeal to the

Tin

pi ot

Su promt3 Court from the declIsion of the U. 8 . District Ooi irt iin dmig segretnation plan, was tiled in the ilist riel ( Uhut July 21 .segrega lion plan (see V. ! | •_J. p. 745, 2084. 2306, 2538, 2(>43':i pro-mm on and Href erred stockhiriders of the Reading (Y). sharen the diistribution o f the stock o f tl i e i i ew <•orr; oral ion, whJch is tover the 
teet the

1'hila. A Heading Co il & Inan Co. ‘The bond was rot]i uired■ Preferred stork hold ers and others from any lmancia 1 lossi> pea! 11
St. Louis Southwestern Ry .— Annual Report.—

Consolidated Corporate Income Account for Calendar Years.
1920. 1919.

operating revenue (10 m onths). _________  _____ $25,994,911
Operating expenses _____ ___ _____21,012,799

1,062,751 I Z V .
lerating income (10 m onths)____ $3,919,361Tent ati ve standard return (2 months only in 1920) $651,819 a$3,910,914N on- operating incom e....... 1,534,298 659,739

< iposs incom e__ $6,105,478 $4,570,653Inter est, rentals, &c______ — 3,145,642 b 3 ,224,744
Ne t incom e_____

I ncl ude >9 836 $1,345,909a 12 i-uouths. b is taxes.
Combined Corporate and Fedet at Accou nt foi>• Calendar V'ears.

(Opei•a ted by U S . R R . Administration from Jan. 1 1918 to F<ob. 29 1920 ]
1920. 1919 1918. 1917.Openciting revenue. ------$3 1,020,958 $20,661 Il62 $ 19,588,701 $17,309,657Opena ting expenses. o Ir) 886,056 18,497, 24 1 15,840,615 10,896,860Taxe,s, & e_________ — V  T ,249, 455 857,364 824,913 1.076,426

Operating in com e,. 
Other income_______ - - -  $3,885,447 

l
$1,306,557

1,659,684
,923,233

2,026,770
$5,336,371

1,823,129
Gross incom e_____

Interest, rent, & c___
___ $5,733,838 

... 3,310.095
$2,966,241

3,895,834
$4,950,003

4,050,879
$7,159,500

3,286,042
Net incom e______

— V. 112, p. 2085. - - -  $2,423,743 def.$929,593 $890,124 83,873,458

Shreveport (La.) Rys.— 6 Cent Fare U ph eld .—
The Louisiana State Supreme Court in a recent decision ruled that Shreve

port, citizens must continue to pay a 6-cent fare until Dec. 31 1923. This 
finding by Justice Provosty reversed the decision o f the District Court and 
dismissed the suit o f  Huey P. Long, Jr., against the company, asking that 
the 6-cent fare ordinance be declared illegal. The fare controversy dates 
back to M ay 18 1920, when an election was held and a majority of votes 
cast favored the increase in fare from 5 to 6 cents. See Y. 110, p. 2993; 
V. 112, p. 850. 1026. ' P

South Carolina Lt., Power & Rys.— In terest D efa u lted .
Interest due M ay 1 on the $3,979,000 outstanding 1st mtgo. 5s o f  1937 

and the quarterly mt. due June 1 on the outstanding $650,000 7%  notes 
has been defaulted. Company went, into receivership last Feb.

Presen t N egotia tion s M a y  E lim in ate N eed  o f  R eorga n iza tion .
A. B. Leach & C o., Inc., in connection with a form circular sent to the 

above security holders requesting authority to represent them in any re
adjustment or reorganization o f the affairs o f the company. &c., say:

“ We are pleased to report that substantial progress has been made in 
solving the company’s difficulties. Company renders four classes o f service;
(a) Power to the cotton mills and other plants, (b) electric lighting, (c) gas 
and (d) street railway; each of which branches were operating at a loss. 
Recently the receiver petitioned the court to permit an advance in the rates 
for power, gas and electric lighting. A rate specialist was appointed and 
the subject argued by both sides with the result that the court lias ordered 
an increase in the rates to a point where the company is now receiving a 
return sufficient to meet every expense o f the service plus proper mainte
nance costs.

“ A t present the plan is as follows: The power consumers will be asked to 
enter into contracts for the rates as allowed by the court, and the people 
o f Spartanburg will be asked to vote on an increase o f the gas and electric 
light rates, and also an effort will be made to obtain an increase in Tailway 
fares. I f  these arrangements are successfully accomplished the receiver
ship will be dismissed and the company will be returned to the stockholders. 
If such rates are not granted voluntarily the company will be reorganized, 
and those who use its services will be obliged to deal with a new company 
which will necessarily insist that proper rates be paid. From present 
negotiations it looks as though arrangements would be carried through that 
would make reorganization unnecessary.— V. 112, p. 850.

Southern Pacific Co.— Guaranty Authorized .—
The I. S. C. Commission has authorized the company to guaranty 

the principal and interest $364,000 1st mtge. 5%  bonds o f Houston East 
& West Texas Ry. The company owns 99-95% o f the stock o f the Houston 
company and has guaranteed $2,636,000 o f the $3,000,000 o f bonds out
standing and now' has been granted authority to guarantee the remaining 
$364,000.— V. 113, p. 66, 72.

Temiskaming' & Northern Ont. Ry. (Ont. Govt. Ry.)—
Col. J. I. McLaren and Lt.-Col. L. T . Martin have been elected members 

o f the board.— V. 93, p. 165.
Tennessee & North Carolina Ry.— Stock A u th o riz ed .—

The I. S. C. Commission has authorized the company to issue $250,000 
Common stock in payment for the railroad property formerly owned and 
operated by Tennessee & North Carolina RR . The property in question, 
extending from Newport, Tonn., to  Waterville, N . C ., 19-5 miles, was 
mortgaged by the railroad company to secure an issue o f bonds, o f which 
$454,000 were outstanding when defaulted. The property was sold under 
foreclosure on June 7 1920 to A. J. Stevens, representing the bondholders 
who organized the above company after having first organized companies in 
Tennessee and North Carolina to acquire the property in the respective 
States. Company now proposes to issue to A. J. Stevens and his nominees, 
in payment for the property and in lieu o f the stock o f the constituent 
companies its entire authorized capital stock. See V. 113, p. 72.

Union Terminal Co. of Dallas.— To E xtend  N o te s .—
The I. S. C. Commission on July 15 authorized the extension o f $550,000 

o f two-year 5%  unsecured notes o f 1917, from  Oct. 10 1921 to Oct 10 1922 
with interest (A. & O.) at 6%  p. a

Present holders o f the $550,000 notes are: Receivers o f Texas & Pac R y , 
the Houston & Texas Central RR Atch Top & S Fe R y ., St. Louis 
San Francisco & Texas R y ., Chi Rock Isl. & Gulf R y . , St Louis SoW Ry 
o f Texas, and C ity Nat. Bank o f Dallas, each $78,571.— Y. I l l ,  p. 1662 ‘

United Properties Co. of Calif.— Ju d gm en t.—
Judgment, o f $129,000 against the company, a corporation, first sued iu 

1917 by over a dozen creditors in the matter o f alleged fraudulent transfer 
of securities and bonds worth $9,000,000, was granted to four creditors, 
A . J. Snyder, Cecelia M . Lowell, Caroline Egenberger and D . Knabbe, 
July 7 by the District Court o f Appeal.

This affirmation o f the lower court ruling now paves the way for the 
filing of suits to set aside the transfer o f securities from the United Proper
ties Co. to various other financial concerns, in order that the creditors may 
collect the judgments awarded them by the higher court.

The cases began in the Federal courts, where judgments were ob.am ed, 
but which could not be satisfied because it was found that the company 
had no securities. Suits were then filed in the Superior Court of Alameda 
County on the ground that the securities had been transferred through a 
series o f companies and individuals in order by fraud to defeat the judgments 
obtained in the Federal courts. It was charged that bonds and stock in the 
San Francisco Terminal Railways, the East Shore & Suburban Co. and other 
enterprises were included in the securities transferred.

The Hanford Investment Co. was said to have taken over the main hold
ings at one time.

The actual suits now pending against the Company have about twelve 
intervenors, but represent creditors all over the United States and involve 
$500,000. The judgments given July 7 in the four parallel cases are the 
first affirmations by a higher court of the Alameda County court decisions 
(San Francisco “ Chronicle” —July 8).— V . 100. p. 1753.

United Railways Co. of St. Louis. Application Denied.
The application by Receiver W ells to the Michigan V. S Commission for
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authority to issue $1,474,000 receivers’ certificates at an interest rate <>l’ 
10 108% has been refused. The certificates wore intended to take up 
$1,471,000 Lindell Ry. 4H*s duo Aug. 1 next. .

It is stilted that a representative of the North Amor loan ()o. appeared 
before Oomniission and stated that the company stood ready to underwrite 
the entire amount for 20 months from August I at the rate <»i K%. The 
commission, it is stated, made an order that It would entertain the oiler 
if the receiver made i t .—V. 113, p. 72.

Wabash ER. Ford Not F tannin (j Purchase.
Chairman W . II. Williams characterized reports that Henry Ford was 

planning to acquire the Toledo to Fort Wayne, 1 nd., division of the Wabash 
as groundless and asserted that the subject of the sale ol the Wabash either 
in whole or in part to the Ford interests had not been discussed. Mr 
Williams stated that under no consideration would the Wabash management 
think of selling part of the line.- V. 112, p. 2191,2088.

Wisconsin Traction Light Heat & Power Co. F an.-
The Wisconsin Railroad Commission has permitted the company to 

increase fares as follows:
Cash fare within the citv fare limits o f Appleton, Neenah-Menasha and 

Kaukauna from 5 cents to 7 cents; children 3 to 10 years from 2 1 • > cents to 
1 cents. The following ticket rates were established: 8 tickets for 50 cents 
good for anv 7-cent fare on system; 12 tickets for $1, good for any 10-cont 
fare on system; books o f 25 tickets for $4, each ticket good for any 20-cent 
fare on the system and in addition good for transportation between Neenah 
and Appleton or between Kaukauna and Appleton with transler privilege 
to and from city cars in Appleton. The company was also granted increases 
in inter urban cash rates ol fare.-— V . 108, p. 1391 •

Youngstown & Ohio River (El.) R E .'— Wages CuL-
Wagcs o f motormen and conductors have been reduced 5 cents an hour. 

The old scale ranged from 55 to 65 cents an hour. V . 112, p. 1145.

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 and Iron, P rod u ction , Prices, &c.
Steel & I r o n — “ Iron Age”  o f  March 21 says in substance:
(1) “ Gutting o f the steel prices announced early in July has been more 

general in the past week, particularly in plates, structural shapes, reinforcing 
bars and sheets. The favorable feature has been that more business has 
come up. In the eagerness o f  producers to get a share o f  it prices suffered.

“ Steel works operations are on a smaller scale in some districts and in 
others practically unchanged. The Youngstown district in particular is 
at a low rate. _ ,

“ Considerably more car repair work is ahead. The Lehigh Valleys 
repair and rebuilding program includes 5,000 freight cars and the New 
York Central will do much in both car and locom otive repair. The Illinois 
Central is expected to buy 140 locomotives. .

“ A 4 ,000-ton girder rail order has been placed with the Lorain, Ohio, 
mill by  the Chicago Surface Lines.

“ Cast iron pipe lettings have been above the average in the past week 
and some attractive busines is ahead, including 5,700 tons for Detroit 
and 3,000 tons for Hammond, Ind. Prices continue to settle.

(2) “ Railroad and construction demand are responsible for most o f the 
week’s activity in plates and shapes and the accompanying concessions of 
$3 to $5 per ton in the prices o f  the two products The buying was not 
such as to indicate any change in the general situation, much o f  it having 
been in sight recently awaiting favorable prices.

“ Aggressive competition between Steel Corp. and independent steel has 
been seen in the Chicago market. Pittsburgh basing has gone by  the 
board in that district and on a small plate order from a railroad 180c., 
Chicago, was done. Presumably lower prices were made on 3,000 tons of 
steel for car repairs, 2,600 tons placed by  one fabricating company and 
1.200 tons by another. The week’s transactions at Chicago show that the 
extent to which the announced prices are cut depends entirely on the size 
and character o f the order and the hunger o f the mill

“ At Philadelphia a 5,000-ton order for plates and shapes for a fabricating 
company went at 1 75c., Pittsburgh, for the plates and 180c. for the 
shapes, whereas both are presumably 2c., Pittsburgh. Several lots of 
about 1,000 tons, reported in the New Y ork market, brought out prices 
o f 1 80c. and 1.85c. and in one case 1.70c.

“ Sheets have been sold in the past week at $3 to $5 per ton below the 
so-called stabilized basis. Buying is better and mill operations have 
increased about 10%. [Black sheets N o. 2, Pittsburgh, were quoted to 
large buyers July 19 at 3 25c per lb . , against 3.50 July 12 and 3.75 June 21 
1921 and 7 50c. July 20 1920 ]

“ Eastern Pennsylvania furnaces have taken the lead in reducing pig iron 
prices, reductions o f from $3 50 to $4 per ton having been made in the 
past j.0 days, the most precipitate drop since the decline began. This has 
been due largely to keen competition from furnaces at Buffalo, where 
very low quotations prevail [No. 2 pig, Philadelphia, on July 19 was 
quoted to large buyers for early delivery at $2-85 per gross tons, against 
$25 50 June 21 to July 25 and $48 15 July 20 1920 ] In other centres 
new concessions o f from 50c. to $1 have been made.

“ In Alabama, although there is now only one merchant stack in blast 
and stocks are declining, the market is weak with the tendency still down
ward .

(3) “ Belgian iron is being offered in this country and a sale o f 100 tons 
has been made at $30, delivered San Francisco, but buyers are slow to place 
orders in a declining market for foreign iron for which deliveries are un
certain

“ In the export trade the most significant fact is that Belgian steel mills, 
which have been especially aggressive in outside markets, are now filled 
up for some months ahead. The German works, whose low prices have 
been an unsettling factor in South America and elsewhere, are also booked 
to a degree that will make them less o f a menace to American mills 

“ A 12,000-ton rail inquiry from the Chilean Government, withdrawn 
late last year, is coming up again next month.. German mills were low 
bidders before.”

Extent of Liquidation in Steel Prices.— “ Iron Age” o f July 14, p. 93, says 
in substance: “ In bars, plates, shapes and sheets from 80 to 95% of the 
excess o f July 1917 peak prices over the 10-year pre-war average has been 
wiped out. In beams, for instance, where the excess was 3c., it is now only 
0 .50c., a reduction o f 83 1-3% . The “ Composite”  is the simple average 
of the seven products quoted. Those products represent approximately 
85% o f the annual output o f finished steel in the United States.
Price, 10 -Year Peak Industrial Price 1917 Peak July! 921 Liquid’n

Cents Period July Board July 12 Exceeded Exceeds from 1017
per lb. ' 1 P reW a f1 1917. Mar. 1919 1921. 44 Pre- War ‘Pre-War Peak.

Bars .... _1.42 4.50 2.35 1.90 217%. 34% 84 y2%
Plates- 1.488 9.00 2.65 1.90 505% 28% 94 % %
Beams _ _ J .50 4.50 2.45 2.00 200% 33% 83%
Rails 1.34 1.79* 2.10 2.10 34 % 57% — — — —

Sheets _ 2.220 8.50 4.35 3.50 282% 57% 80%
Wire 1.02 3.95 3.00 2.50 144% 54% 62%
P ip e ..  .2.194 5.10 4.25 3.55 132% 71% 46 'A%

( Composite! .084 5.334 3.021 2.493 217% 48% 82%
* Reached 2.545c., which was maintained all through i 918; again in 1920

Coal P rodu ction , Sh ipm ents Prices, &c.
Coal. “ Coal Age,”  New York, July 21, reports in brief:
! I i “ Production of bitumiftous coal continues on the down grade. Out

put in the week of July 9, small because no mines worked on July 4, was
6.163.000 net tons, an average per working day of 1,233,000 tons, com
pared with 1.273,000 the previous week and 1,277,000 tons for the 
year to date Indications are that output in (he week of July 16 was 
smaller than for any full time week since early May.

“ Cumulative production through the first 101 working days of 1921 was
204.527.000 tons compared with 225,132,000 tons in 1919 and 267,84 1.000

tons in 1920. Compared with the average of 1917-1920, output to dale in 
1921 Is 65,000,000 tons behind.

“ With loadings for the Lukes I dling off and shipment;, to Atlantic lido 
water ports on the decline, the rate of production has slumped tor several 
weeks. Now that domestic buying also has ceased in the Middle West 
and Industries are not active, it appears that production about down to 
bare necessities.

“ Promises o f prompt action by large consumers of steam coal looking 
toward storage is contained in the responses iron) railroads and pubJIe 
utilities to the request o f Chairman Clark of the Interstate Commeree 
Commission for early buying.

(2) “ Prices are practically unchanged, “ Goal Age” Index dropping one 
point to 89 on July 17. after having gone up to 90 on July I 2 for one week. 
Prices continue to be largely nominal, with the volume of transaei.jons in 
spot coal very low. In the Middle West there Is a decided feeling that 
business is gaining strength. In fact the far West Js the most hopeful of 
all and the far East (ho most pessimistic.

(3) “ Competition of lower cost coal from non-union field?-:, where satis 
factory wage reductions have boon accomplished, is exerting heavy pressure 
on the union fields under contract with the men to maintain until April 1 
1922, the highest rates o f pay in the history of coal mining. Central 
Pennsylvania, a union field, is sore pressed by non-union coal from Somerset, 
Westmoreland and Con noils vi lie.

“ Eastern Kentucky, operating non-union mines, is working from 52 to 
60% of full time and Western Kentucky, 33% . Illinois and Indiana are 
able to keep in operation from 30 to 35% , while this lowest cost coal from 
the East is invading their market. Of course, a revival of business would 
soon iron out these difficulties, but in the meantime the situation is trouble
some, particularly in the East.

(4) “ Lake coal dumped to Juno 30 this year was 9,749,688 net tons 
exceeding 1920 (3,871,688 tons) and even 1919 (9,204,502 tons). Increased 
loading on the Pennsylvania System alone o f 487,000 tons over 1919 more 
than accounts for the-gain in the total. Current dumpings have continued 
to drop, the total for the week ended July 17 being 787,780 net tons, com
pared with 835,616 tons the week ended July 10.

(5) “ The all-rail movement of coal to Now England slowed down during 
the first week o f July. Reports show that 3,288 cars o f anthracite and 
2,647 cars of soft coa! were forwarded over the Hudson, against 3,846 and 
3,057 cars, respectively, in the preceding week, and compared with 1,169 of 
anthracite and 3,904 cars o f bituminous coal in 1920.

(6) “ Exports from Hampton Roads declined sharply during the week 
ended July 9, when 302,000 net tons were dumped for foreign cargo and
72,000 tons for foreign bunker. The total, 374,000 net tons, was a little 
more than half the dumpings for foreign account in the week preceding.

(7) “ Anthracite is holding up in remarkable style. Production this year 
is 1,500,000 net tons ahead o f last year and for the first six months aggre
gated 45.500,000 net tons, a figure exceeded in the last eight years only by 
1913 and the war years, 1917-1918.

“ Moreover, shipments from the mines of domestic sizes are really much 
greater than is indicated by these fitures, for household coal has been a 
much larger portion of the total this year than in any recent year, because 
o f the small demand for steam sizes. It does not appear that there can 
possibly be difficulty this year in the domestic supply o f hard coal. pro
viding tnere is nr labor trouble, as in Aug. 1920. Prices are staedy in the 
East but have dropped in Chicago.

“ By-Product Coke.— The Geological Survey resumes the publication of 
current statistics of by-product coke [discontinued in 1918.] The total 
output for June— in part estimated— was 1,540,000 net tons, being a de
crease of 1,025,000 tons, or 40% , compared with the monthly average for 
1920. As the present maximum capacity o f the by-product ovens in this 
country is 3,510.000 tons of coke per month, it will be seen that the industry 
was operating during June at only 44%  o f capacity. In fact, o f the 81 
plants, 10 were closed down entirely.

"Beehive Coke shows a daily average o f 7,000 tons against 60,000 tons a 
day a year ago. Prices o f coke in the Connellsville region are so low that 
operators make more money shipping coal in competition with union coal. 

Coal, Aver. Export Prices.—-“ Coal Trade Journal”  July 20 (p. 842) shows 
Gross Ton. May ’21. Mar. ’21. Jan. ’21. Oct. ’20. July ’20. Apr. ’20

A nthracite_$10.77 $11.05 $11.20 $10.05 $9.20 $8.81
Bituminous____  6.02 6.90 7.60 10.67 9.33 6.35

These prices are the average value per gross ton of coal exported from
the United States for the several months, as reported by the Bureau of 
Foreign and Domestic Commerce, based on the actual cost, or value, at 
the time of exportation at the port o f export.
Exports of Coal in Gross Tons for the Eleven Months ended May 31 1291. 

11 Months Exports—  1921. 1920. 1919.
Anthracite, gross tons------------------------  4,381,904 4,205,511 3,811,415
Bituminous, gross tons---------------------- 31,109,451 19,844,072 15,973,136

O ther Prices, W ages and T rade Matter.
Other Prices.— (a) New wheat at wholesale has made a high record for 

the year to date, reaching $1 46y2 on July 14. against $1 31M July 6.
(b) Crude rubber up about 5c. from recent low— “ Fin. Am July 19. p. 1.
(c) M ilk during August raised \y2 c. per quart (to $2 90 per i00 lbs. for 
city consumption) in freight zone 200 to 210 by Dairymen s League, or 
lc . a quart less than in Aug. 1920

On the other hand, low records at wholesale were made by the following 
(a) Tin July 20, 26.50c., against 27c July 19, 28 25c. July 13, 39 50c. 
Jan 10 1921 and 65 25c , the high point Jan. 11 1920 (b) Pork July 19
$24, against $32 50 Feb. 2 1921, and the peak $47 Jan. 2 1920 (c) Crude
drugs still dropping “ Times July 21, p. 20.

Steamship Rates.— (a) American Line reduces fares to Cherbourg and 
Hamburg. See “ Int. Merc. Marine below, (fo) Freight rates on steel 
from Atlantic Coast to China and Japan cut 18% to meet competition o f 
foreign steamships— “ Fin. Am July 8, p. 1.

Wages, &c.— Typographical Union N o. 6 at N . Y . on July 19 ratified 
the proposition o f the newspaper publishers to continue the present wage 
scale for compositors for a 48-hour week until July 1 1922 “ Sun” July 20, 
p. 9- (b) General Electric Co. wage cut, see that co. below, (c) Repre
sentatives of 10,000 deck officers July 9 accepted the proposal of the Steam
ship Owners Association for a 15% cut in wages, effective Aug. 1, and indi
vidual wage bargaining, “ Times” July 20, p. 8.

(w) Oklahoma Labor Commission is quoted as stating that harvest wages 
this veer will range from $1 50 to $3, as compared with $6 and $8 in 1920- 
(x) Building wage adjustments in Providence, Trenton, &c. “ Eng. News 
Record”  July 21, p. 129. (y) Albany painters on July 31 accept cut o f $1
a day. (z) Cal. Metal Trade Ass’n on July 15 announced second 10% wage 
reduction Aug. 1, affecting 25,000 men; first reduction in N ov. 1919.

(zz ) Wages paid nonferous metal miners in 50 camps by 61 companies; 
table comparing wages June 1 1921 with Jan. 1 1920 and Jan. 1 1919. 
“ Eng. & Min. Journal”  .Tune 25, p. 1082.

Strikes.—  (a) At 42 motion picture studios in Los Angeles a strike has 
followed a $1 a day wage cut— “ Sun ’ July 20, p. 4. (b) San Francisco
marine engineers on strike since M ay 1, vote to return— “ Fin. A m .”  July 22.

Small Output of West Coast Lumber.— The output o f  104 mills for week 
ended July 2 was 45,264,158 ft ., or 37% below normal; new business, 
37,467,239; shipments, 45,799,788 ft.

L e g i s l a t i o n ,  T a x a t i o n  a n d  M iscellaneous.
“ Petroleum Coast Petroleum Industry.” — Official summary of report of 

Federal Trade Commission, Part I, a pamphlet o f 18 pages covering “ pro
duction, ownership and profits.

Liability for Endorsement Authenticating Forged Signatyre on Registered 
Lord.— “ Boston N. B ..”  June 23. p. 3.

Tariff Bill Passed by H ouse—-The House on July 21 passed the Fordney 
Tariff Bill 289 to 127, with hides, oil, cotton and asphalt on free list. Dye 
embargo also dropped M any changes probable in Senate. See “ Current 
Events4' above and “ Times" July 22, p. 1

Tax Revision Bill Next in Order for A ction — “ Times July 21, p- 1 
Spending Tax Plan.—kA  bill introduced by Rep Ogden L. Mills of N Y. 

on July 21 would reduce ail surtaxes to 35% for the balance of 1921 and 
abolish the same for subsequent years, and then, with $4,000 exemp
tion for married men and $2,000for single m en, would levy a, tax on personal 
expenditures o f 1% for first $2,000 and increasing I % for each additional 
$2,000 up to $18,000. thereafter )%  for each $1,000 no to $50,000 and 
40% i n excess o f  $50,000. < Jhari table gifts, tax payments, (except “ spending 
taxes” ), sums invested, medical services, & c., would be exempt— “ Times 
July 22. p. 18: “ Tribune,”  p. 2

Naval Bill Appropriating About $410,000,000 Signed 
July 13, p. 19.'

Farm Export Bill Strongly Opposed, Possibly Doomed- 
p. 1; July 20,p 27 , _ _ , .

Seventh National Chemical Exposition to Be Held at Eighth (oast Artillery 
Armory, N  Y . City. Week of Sept 12 _  ^

Illinois Blue Sky Law (in Full) “ ( Chicago Economist” July 2. p 2/ to 30 
Illinois T. tlililies Lair Recent Changes. Idem. July 16, p 135.

exempt- 
July 12.— “ Times” 

1 rimes” July 22,
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Trade Associa Lions — (a) A c t i n g  Clh a ir a a n  o f  F e d o r a l
l e t t e r  tu  F M o s s  K a n s a s O it ]V . h a s in f o r m a l l y o b j e

o f m a n y  " t r a d e a s s o c ia t io n s  in s u o u it t i ng  t h e ir  a c t u a i i
p f o d u c t s  t o  a  c e n t r a l  a g e n c y  fo i u se in  c<j u p  u t in g  a v era g i
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& c was filed in 
:i — “ Post”

Atlantic Petroleum Corporation,— E a rn in g s t & c .—
Net earnings from operations for M ay were $77,996 Current assets 

May :<l were 3727,502. as against current liabilities of $145,592. Total 
assets according to the statement, are $12,605,395. Net earnings from 
operations for the first five months o f this year total $418,161. Capital 
stock outstanding M ay 31 1920, $6,807,000, all Common.

An official statement says in substance: Company has no bonded indebted
ness. and on M ay 20 1921 paid a dividend o f 2 A  % , amounting to $170,000.

Due to curtailment in drilling operations throughout the Mid-Continent 
field, the company intends to discontinue drilling as soon as the wells now 
being drilled are completed Work will again be resumed when conditions 
so warrant.

The company is in excellent condition and operating at a minimum cost, 
with practically no indebtedness and considerable funds in the banks.—  
V 112, p 1285.

July 9, Fin Sec., p 7
North American Fruit Exchange to Mutualize 

Loads — “ Times”  July 19, p 3
Method for Detecting Small Quantities of Petroleum 

Journal”  July 9 p 59
Lord Curzon on British Stand an to Oil Rights — “ Times ’ July 20, p

In 1920 Sold 20,000 Car 
‘ Eng. & Min. 

19.
Matters Covered in “ Chronicle" of July 16 - (a) Gold and silver production 

in 1920, p. 225 to 
Treasury, p. 234

tton exports. 0 .241 . t
p., p 243. (e) 150.000,000 pool to aid live stock industry, p. 243.
Exports in 1920 by export associations aggregated $221,000,000. p. 245.

29 (b) Return o f American dollar securities by British
(c) Meulen credit plan approved, p. 240 Application 

as to cotton exports, p. 241 (d) Cotton exports, financing by War Finance
Cor
(f)W  President Harding's message as to bonus and tax legislation, p. 249. 
(hj Naval appropriation bill signed, p. 251. (i) Depression corner turned
(Hoover) p. 251 (j) Retailer s defense p. 252. ( j j)  Federal Sugar Ref.
Co. on Cuban sugar matters, p 253 (k) Cuban cotton textile creditors’
protective committee, p 254 (1) Foreign holdings in IJ. S. Steel Corp.,
p 254: unfilled orders, p. 265. (m) Tin workers’ accept 10% wage cut,
p. 255. (n) Mexican oil tax, p. 255. (o) Oil tax in U. S. tariff bill opposed
by President Harding, p. 255. (p) Plans to reorganize U. 8. Shipping Board, 
p. 255-

Adirondack Power & Light Corp.—• Sells $500,000 
Preferred  to C u stom ers .—

A successful customer ownership campaign was completed July 8 by the 
corporation, which sold $500,000 (new) 8%  Pref stock in 22 working days 
The issue was sold entirely by company employees under the supervision 
o f Charles 8. Ruffner, General Manager. Bee V. 113, p. 295.

American Brake Shoe & Foundry Co.— C ertifica tes .—
The Bankers Trust Co. is issuing permanent engraved stock certificates 

in exchange for the outstanding temporary certificates. Bee V. I l l ,  i). 75, 
296.— V. 112, p. 2308.

American Cotton Oil Co.— To R esum e B u sin ess in  T exas.
Authority has been given to the company to resume business operations 

in the State o f  Texas after an interval o f  several years. Negotiations have 
been progressing in this direction for some time The action o f the State 
authorities is understood to be due to the co-operative efforts throughout 
the South to facilitate the restoration o f business, particularly in cotton, 
which constitutes so large a proportion o f industrial activity in Texas. 
—  V. 112, p. 2645. 1980.

American International Corp.— N ew  Secretary .—
Gordon C. Carson has been elected Secretary to succeed R. P. Tinsley, 

who recently retired as Vice-President and Secretary.— V. 112, p. 2193.

Atlas Powder Co.—Bonds Sold .— Redmond & Co., 
National City Co. and Brown Brothers & Co. have sold 
at 90H  and int., to yield 7 .9 0%  $4,000,000 15-year 7 ^ %  
Convertible gold bonds. (See advertising pages.)

Dated Aug. 1 1921. Due Aug. 1 1936. Int. payable F. & A. at office 
o f New York Trust C o., trustee. Denom. $1,000, $500 and $100 (c*). 
(Tillable, all or part, on any int. date on 30 days’ notice at 105 and int.
I Tee o f normal Federal income tax up to 2% . Penna. 4-mill tax refunded. 
Sinking fund beginning Dec. 15 1921, sufficient to retire $100,000 bonds 
semi annually by purchase at not exceeding 105 and mt. or call by lot a 
105 and int., will retire 75% of the issue by maturity. [Application will 
be made to list these bonds and the Common stock on the N. Y . Stock Exch.)

D a ta  from Letter of President W . J. Webster, July 19 1921.
Company. Commenced operations Jan. 1 1913, having taken over a 

number o f the plants and a portion o f  the business and assets o f  E. 1. duPont 
de Nemours & Co. In 1915 purchased entire capital stock o f Giant Powder 
Co., Consol, o f Calif., with plants In California and British Columbia. 
Giant Powder Co. o f  Can., Ltd , was organized in British Columbia to 
handle the business In Canada. In 1917 acquired enttie capital stock of 
Richards & C o., Inc. (Conn.; and Zapon Leather Cloth Co. (Conn.) and 
Celluloid Zapon Co. (N . J .). Company is one o f the leading manufacturers 
in the U. S. o f dynamite and blasting powders for mining and other com 
mercial purposes. Company does not manufacture rifle or ordnance 
powders, and its only connection with war work was through the sale, on a 
large scale, in 1915-18, o f acids and chemicals which were used in the 
manufacture o f  munitions.

Plants.— Operations are conducted in 6 plants for the production o f high 
explosives, located in N. J., Penna., M ich., Calif., M o. and Br. Columbia, 
annual capacity 104.000,000 lbs. o f dynamite, and In 7 plants for the pro
duction of black blasting powder, in Penna (2). Tenn., ill., Okla., Kansas 
and Br. Columbia, annual capacity o f 1,650.000 kegs. Also maintains 
plant in Penna. for production o f blasting supplies o f every descrip*ion.

Purpose.— Proceeds will be used to liquidate floating interest bearing debt.
Rest?ictions.— (a) Company will not mortgage or pledge any o f its fixed 

assets without including these bonds equally in the lien thereof and no 
mortgage shall be made on property o f any sub co. (b) Company and its 
subsidiaries will maintain current assets equal to 150% o f all liabilities, 
incl. outstanding bonds, (r) Company will not pay any divs. on Common 
stock unless net current assets and tangible fixed assets after depreciation 
shall be 400% o f outstanding bonds.

Convertibility.— Convertible at any time to and incl. redemption date 
into Common stock at $125 per share for Common stock, and appropriate 
provision will he made to reduce the conversion price in the event o f  an 
increase in the number o f Common shares outstanding.

American-La France Fire Engine Co., Inc.— E a rn in g s .
Quarter ending June 30—  1921. 1920.

Operating profit_____________________________________ $226,839 $275,231
Less interest-------------------------- ------------------------------------  54.611 34,063

Net income before inc. & excess profit taxes--------  172,228 241,168
— V. 112, p. 2416. 1869.

American Linen Co., Fall River, Mass.— D iv . D ecreased .
A quarterly dividend o f 1% has been declared on the stock, payable 

Aug 1 to holders o f record July 25 In Feb. and M ay last 2%  each were 
paid, compared with 2 .H> % in N ov. 1920; Aug. 1920, 10% ; M ay 1920, 7% ; 
and in Feb. 1920, 5% .— V. 112, p. 654-

American Surety Co.— N ero T ru stee .—
W . S. Gifford, Vice-President o f American Tel. & Tel. C o., has been 

elected a member o f the board o f trustees.— V. I l l ,  p. 2142.
American Wholesale Corp.—
Six Months to June 30—

Net earnings_______________________________
Estimated Federal taxes___________________
Preferred dividends________________________

S em i-A n n u a l S tatem ent.—
1921.

$496,475
53,000

280,757

1920.
$2,007,339

683.605
287,959

Balance, surplus______________________________$162,718 $1,035,775
Profit and loss surplus, July 1__________________ $874,729 31,713,809
— V . 113, p. 296.

Andes Corporation, New York.— O rganized .—
This corporation, with an authorized capital o f 2,000,000 shares, no par 

value, has been organized to take over all the South American oil properties 
formerly held by John W . Leonard and his associates in the Leonard Ex
ploration Co and by Ktmhardt & C o., Inc., New York and Venezuela.

Properties include about 650.000 acres in Venezuela, 2,133.500 acres in 
Columbia and 6,405,000 acres in Ecuador, a total approximately o f9 ,188.500 
acres. Some of these properties show the largest known o?J seepages in the 
world. The properties were acquired during the past three years by Mr. 
Leonard and his associates, and the same group was prominently identified 
with the organization of the Penn-Mex Fuel Co. and the Tropical Oil Co., 
both o f which are now controlled by the Standard Oil Co. Active devel
opment work will start at cnee.

The new' corporation will have its main office in New York City and 
branches in Bogota, Colombia, Quito, Ecuador, and Caracas.

Officers and Directors.— John W . Leonard, President; Luciano Restrepo, 
Vice-President; Sidney B. Donnan, Treasurer; John A. Bell, President of 
the Colonial Trust Co., Pittsburgh; Glenn T . Braden, Pittsburgh; Rufus 
C. Dawes, President Metropolitan Gas & Electric Co., Chicago; John W . 
Donnan, President Citizens’ National Bank, Washington, Pa.; H . R. 
Kunhardt Jr., and Robert P. Marshall, both of New York; Fred C. Marston, 
Vice-President Columbia Trust Co., New York; Frank Mendes de Leon, 
Managing Director Amsterdamsche Handelsbank, AlDis ter darn, Holland; 
John S. Weller, Pittsburgh.

It is understood that a group of bankers identified with the new corpora
tion is organizing a syndicate and will shortly make a public offering o f part 
o f  the stock.

1913 1914 1915 1916
Di\idends(%) 1 H 6 U A  25

x In addition a 10% stock dividend.
1917 1918 1919
26 21 12 

y  Per annum.
1920 QMos'2l 
x l2  y l2

Capitalization After This Financing— Authorized. Outstand'g.
15-Year 7 A %  Convertible bonds ^present issue)__$4,000,000 $4,000,000
6%  Cumulative Pref. stock (par $ 1 0 0 )- .......... ........ 10.000.000 9.000.000
Common stock (par $100)_________________________ 10.000,000 5,514,625
E a r n s .  Y r s .  E n d .  D e c .  3 1 .  N e t  S a l e s .  x  N e t  I n c o m e .

1913 _____________________$5 043.062 $515,501
1914 _____________________ 5,133.307 506.157
1915 _____________________ 9.289.491 1.793,710
1916 __________________ 20,652 916 3,048,518
1917 ____________________  27,487.631 4.347.573
1918 ____________________  35.766,619 2.914.016
1919 _____________________19,10*“ .341 1.832.076
1920 ____________________  24,393,569 1,558,142
Eight-year average_____________________ ____ $2,064,462

x After depreciation and before Federal taxes, y After 
1921 E a r n i n g s — O u t l o o k . — During first few months o f 1921 

operations o f company were curtailed and earnings affected by general 
business conditions. The first four months’ operations resulted in a small 
Joss, which during M ay and June has been turned into a profit. From 
business now on books and in sight the management believes that operations 
for the full year 1921 will result in a profit equal to more than 3 times the 
annual int. on these bonds or sufficient to pay such int. and legular pref. divs 
C o n s o l .  B a l .  S h e e t  ( i n c l .  s u b s i d i a r i e s )  M a y  31 1921. b u t  b e f o r e  P r e s e n t  F i n a n e ' g

y Net Income. 
$515,501 

501.614 
1,789,967 
2.939.789 
3,050,481 
2 262.294 
1.660.089 
1,434.693 

$1,769,304 
Federal taxes, 
manufacturing

Assets ($24,160,702)—
Real est., plant Sc equipt., 

$11,696,241, less depr. 
reserve, 2,981,011_____ $8,715, 23)

Liabilities—
Preferred stock___________ $9,000,000
x Common stock__________ 5,514,625
Notes & accts. pay., incl. 

accr. Federal taxei. int. 
and accrued 6%  divs.
on Pref. stock__________  4.290,752

Purchase money mtges__ 159,875 
Reserves (other than plant

depreciation)__________  625,219
Undistributed profits____ 4,570,230

x Includes $11.925 warrants for fractional shares o f Common stock.
Note.— After giving effect to present financing, balance sheet will show 

net current assets o f  more than $10,500,000. or oveT* 2%  times amount o f 
bonds, and total tangible assets after deducting all liabilities except these 
bonds o f over $19,000,000, or nearly 5 times amount- o f  bonds.

ompare annual report for cal. year 1920 in V. 112, p. 650, 654, 2645.

Cash
Notec & accts. receivable_
Finished products_______
Materials and supplies___
Investment in securities-_ 
Deferred items (net)_____

1,120.388 
3,372.850 
1,740,873 
5,433,458 

403.629 
142,366

Good-will and patents___ 3,231,908

Baldwin Locomotive Works.— E a rn in g s , & c .—
During the first half o f this year net income after depreciation and taxes 

available for dividends, it is said was $5,500,000 comparing with $7,307,269 
for the entire year 1920.

It is reported that the company has paid o ff $11,000,000 in bank loans 
and has more than $3,000,000 in banks.— V. 113, p. 297.

Bare Wire Co., Inc.— C reditors' C om m ittee .—
See Habirshaw Electric Cable C o., below.— V. 109, p. 1082.

Arkansas Light & Power Co., Little Rock.— S u it.—
Suit was filed in the U. S. District Court, Little R ock, July 12, asking 

for the appointment o f a receiver for this company and the Citizens Ice 
and Public Utilities Co. of Junction City, Ark., a subsidiary.

The suit was filed by Morgan Co. o f Delaware (controlled by S. R . M or
gan o f Little Rock) and Bank o f Fordyce as trustee. The petition sets 
forth that the Junction City company is in default o f payment o f  $39,140 in 
bonds and interest held by the Morgan Co. and that the Arkansas Light 
& Powei Co. guaranteed payment of the bonds.— V. 112, p. 935.

Atlantic Gulf Oil Corp.— M o tio n  D en ie d .—
Judge M anton in the U S. District Court has denied the motion made by 

this company, subsidiary o f the Atlantic, Gulf Sc W est Indies Steamship, 
to amend the original decree o f the court as to do away with the services 
o f  a special master appointed in connection with the litigation instituted 
by Henry C. M ount and others. (See V. 112, p. 1027, 1146). This 
leaves the status o f the litigation as it was before and has no effect upon the 
impoimded moneys paid over by Atlantc Gulf to protect the claims o f  
M ount and his associates.— V. 113, p 186.

Atlantic G ulf & West Indies SS. Lines.— T ru stee .—
The Guaranty Trust C o., 140 Broadway, N . Y . City, is acting as trustee 

for $4,000,000 Marine Equipment Trust 7%  Certificates, dated Jan. 15 
1921, maturing serially on Jan. 15 1922, 1923 and 1924. (Seo V. 112, p. 
2752. 2615, 2539 )— V . 113, p. 186.

Beaver Board Cos.— P rospects f o r  F u ture D evelop m en t.—
General Charles C. Jamieson, V.-Pres, o f  George W . Goethals & Co., 

Inc., and as such V.-Pre?. Sc Gen. M gr. o f Beaver Board Cos., since the man
agement was taken over by the Goethals organization on April 1, last, 
has issued a statement to the employees o f the Beaver Board Cos., in which 
he says:

“ It has been found necessary in the interest o f economy and to stabilize 
the companies’ credit position to make certain organization changes. As 
a whole the organization has gone through a trying period w ith remarkable 
spirit and energy.

‘ ‘ The prospect? for the future development o f th l business on a sound 
and large scale are better than they have ever been in its history. The 
companies’ position with its banks is sounder and safer than it has been in 
any period during the last two years. Its position with the merchandise 
creditors and vendors is better than it has been at any time during that 
period and its cash position is stionger than it has been for move than a 
year. Its production facilities are now being rapidly improved and reor
ganized.

“ From April 1 1921, to June 25 1921, shows the cash balance in banks inc. 
$700,000 after having liquidated indebtedness, most o f which was incurred 
prior to April 1, amounting to over $800,000. as well as having met all 
current obligations accrued since April 1. Present Indications point to 
our ability to discount bills for merchandise In the very near future.

“ In addition, economies and reduction in excessive overhead and other 
expenditures amounting to substantially $100,000 per month have been 
put into effect.” — V. 112, p. 2752. 1870.
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(Isaac) Benesch & S om , Inc., Baltimore. ■ Salon.—
President Aaron Bonesch, July 1-1. statod that net sales for the six months 

ending June 30 last showed an increase o f 1 i Hj % over 1920, and that collec 
tions increased 10Mi % — V. 112, p. 1744.

Booth Fisheries Co.— Sales— Business.—
Sales o f sea food this year to date are about equal to those o f a year 

ago, but sales o f canned goods have fallen o ff considerably. By this time 
last year the company had $1,000,000 o f orders against only a nominal 
volume now This year’s pack will bo only about, 40%  o f normal, or less 
than 200.000 cases, against 500,000 last year. Brices are quoted un
changed, but are frequently shaded. The company owes banks about 
$8,000,000 on its notes, which have been reduced $.*)()(),000 rccenlly, and 
will be reduced 40 to 00% more this year, officials say.- -“ financial Amer
ica.” —-V. 112, p. 1734.

British-Ainerican Tobacco Co., Ltd.— R esignation.-
Joseph Hood has resigned his deputy chairmanship and directorship. 

— V. 113, p. 297.
British Empire Steel Corp., Ltd.— E xchange o f Stock. - 

The Preferred shareholders o f Dominion Steel Corp. and constituent 
companies have boon advised o f an agreement with the British Empire 
Steal Corp whereby their holdings will be exchanged share for share for 
preference *‘B ” stock o f the British Empire Steel Corp. The stock will be 
deposited with the Prudential Trust Co. on Aug. I on and after which date 
shareholders desiring to make the exchange may do so.— V. 113, p. 187

Brompton Pulp & Paper Co., Ltd.— Om its D iv id en d .—
The directors have omitted the declaration o f the dividend on the Common 

stock usually paid Aug. 7. In M ay last a dividend o f $1 per share was paid, 
which was a reduction o f 75c. a share from the previous payment in Pol), 
last.— V. 112, p. 2086.

Brooklyn Edison Co.— M ortgage C ertifica tes— D irector.
Wo learn that the mortgage certificates o f the Title Guaranty & Trust 

Co. issued against the $750,000 6% mortgage on the property recently 
acquired by the Brooklyn Edison Co. bear 5M» interest and were sold by the 
Title Company at par. (See V. 112, p. 2308).

John D . Ryan has been elected a director, succeeding Franklin W . Slater. 
— V. 113, p. 297.

Brown Paper Co., Fort Madison, la .— Bonds O ffered .—
Otis & Co., Cleveland, are offering, at par and int-., $600,000 8%  Sinking 

Fund (Closed) 1st M tge. bonds, dated July 1 1921, due July 1 1931 Inter
est and sinking fund for retirement o f  entire issue payable out o f  rentals 
from Hinde & Dauch Paper Co., Sandusky, Ohio.

The company is successor to Fort Madison Paper C o., established 1882, 
and manufactures straw paper, used in the manufacture o f  corrugated 
shipping containers. The Hinde & Dauch Paper Co. has leased the entire 
plant and facilities for a term of ten years from July 1 1921.

The lease requires that the Hinde & Dauch Paper C o., as lessee, pay to a 
fiscal agent o f the lessor, in equal quarterly payments a sum equal to one- 
quarter o f the annual interest and sinking fund requirements, to be used 
only for the payment thereof, and. a sum covering all taxes, insurance, 
assessments, & c., which may be levied against the property during the term 
o f the lease. The sinking fund provision calls for a payment o f $60,000 a 
year, which will retire all the bonds on or before maturity. Sidney Froh- 
man, Pres o f  Hinde & Dauch Paper C o., says: “ The provisions o f  the 
lease give all the assurance o f a guaranty o f these bonds.’{J

The proceeds o f  this issue will be used in the construction o f a new straw 
paper_mill, power-house, &c., at Fort Madison, l o w a . ^ _ __  ̂....

Buckeye Pipe Line Co.— June B u sin ess .—
See under ‘ ‘Pipe Line Statistics”  below.— V. 112, p. 2309.
Burroughs Adding Machine Co.— A cq u ires  M o o n - 

H op k in s  B illing M a ch in e Co. o f  St. L o u is .—
In a ruling handed down in the United States District Court at Detroit 

July 12, Judge Arthur J. Tuttle authorized the sale of the M oon-Hopkins 
Company to the Burroughs for $750,000.

The Moon-Hopkins company manufactures a combination typewriter 
and bookkeeping machine which makes all computations. Company 
was organized in Missouri in 1907 with a capitalization o f $2,500,000. The 
officers are John C. M oon, Pres., F. R . Cornwall, V .-Pres.; John T . Orr, 
Sec’y , and C. R . Crawford, Treas.— Y. 110, p. 362.

By-Products Coke Corp., Solvay, N. ¥.■— Sm aller D iv .-—
A quarterly dividend o f % o f  1% (75 cents ner share) has been declared 

on the Common stock, payable Aug. 20 to holders o f record Aug. 5. Com
mon dividend record since 1913:

’ 13. *14-15. ’ 16. ’ 17. '18. T9-’20. Feb.*21.Afar.*21 May*21 Aug.*21
Regular_____ 6 4H P.a. 6 6 6 6 p.a. 1H ___ 1 y2 % of 1
Extra (in cash) 2 ___  4 2 __  __  __  __  __

do (instock) _ _____  2 4 ___  __  10 ___ __
In 1908 .‘,%  was paid; in 1909, 53^%, and in 1910, 1911 and 1912, 6%  

each.— V. 113, p. 187
Canada Steamship Lines, L td .— M a n a gin g  D irecto r .—

F. S. Isard, formerly Comptroller, has been appointed Managing Director, 
with office at Montreal.— V. 112, p. 2540.

Canadian Car & Foundry Co., L td .— Soviet O rder .—- 
The company has received a $2,000,000 order for 500 50-ton tank cars 

from the Russian Soviet Government.— Y. 112, p. 2752.
Central Maine Power Co.— Bonds O ffered .— Harris 

Forbes & Co. and Coffin & Burr Inc., New York, are offer
ing at 95 >2 and int., yielding 7 .45% , S3,000,000 1st & Gen. 
M tge. gold bonds, Series “ A ,” 7 % , due 1941.

Dated June 1 1921, due June 1 1941. Int. payable J. & D . in Boston, 
without deduction for any normal Federal income tax not exceeding 2% . 
Non-callable first 5 years; thereafter callable all or part on any int. date on 
60 days notice at 107 to and incl. Dec. 1 1927 and at M* % less for each year 
thereafter to maturity. Denom. $1,000 and $500, c* & r* $1,000 or mul
tiple thereof. Old Colony Trust Co., Boston, trustee.

Data from  Letter of President Harvey D. Eaton, Ju ly  1921. 
Company.— A consolidation in 1905 o f two small properties. Prior to 

present financing company controlled through stock ownership numerous 
subsidiaries, all o f which are now being merged with parent company for 
purpose o f more direct and effective operation, with the exception of 
(a) Androscoggin Electric Co. and (b) Waterville Fairfield & Oakland R y. 
(which, are controlled through ownership of entire capital).

System is connected by over 450 miles of transmission lines. Company 
forms a single, comprehensive system of hydro-electric plants, transmission 
lines and distributing systems serving 90 cities and towns and more than 300 
industrial establishments in 11 of the 16 counties in Maine. Population 
estimated to be 270,000. Owns 27,900 h. p. o f developed water power and 
controls some 105,000 h. p. o f undeveloped hydro-electric sites. The hydro 
electric installations are supplemented by steam stations with an aggregate 
capacity of 10,000 h. p. Also owns gas systems serving Waterville, Au
gusta, Gardiner, Belfast and Rockland and a short interurban railway. 

Capitalization of Co. after This Financing—  Authorized. Outstanding
Common stock (paying 2 % )________________________$2,500,000 $2,500,000
Preferred stock, 6 %  cumulative-------------------------------  660,800 660,800
Preferred stock, 7%  cumulative— _____ ___________  8,000,000 4,208,800
First & Gen. Mtge. 7s (this issue)__________________  (x) 3,000,000
First M tge. 5s, due 1939___________________________  5,000,000 4,649,000
Underlying div ’ l bonds (incl. $54,500 bold in sinking fund)____ y 1,098,900

x Limited only by conservative restrictions o f indenture, 
y Consists of: (1) Bath & Brunswick Lt. & Pr. Co. 1st & Ref. 5s, 1930, 

$314,500; (2) Kennebec Et. & Ht. Con. 4j^s, 1925, $277,500; (3) Saga
dahoc Lt. & f'r. Co. 1st 4 /fi, 1922, $196,500; (4) Oxford El. Co. 1st & Ref. 
5s, 1936, $J 75,000; <o) 3 issues o f 5% bonds, due by 1932, $78,900; (6) 2 is
sues o f 4%  bonds, due by 1922, $52,500; (7) 1 issue o f 6%  bonds, due 1923, 
$4,000.

Warnings (exclusive of Controlled Cos.) Year Ended June 30 1921.
Gross earnings _____________________________  ________ $2,136,74<>
Net, after operating expenses, taxes arid depredation - -  __  $923,788
Annual interest on $8,747,900 bonds (incl. this issue) _________  494,540

B a la n c e
v. 112, p 165.

Chicago Boltin# Co., Chicago. Afew  Vie*--President.
Vance McCarty, formerly Vico-Pres, o f Edward K Ladew Co., a sub

sidiary of ( Iraton & Knight Mfg Go., has been elected Vl<<- lv« .Idorif. 
Mr. McCarty will take charge of the New York brand) at 127 129 Water 
Ht., N. Y., with supervision over export sales V. 107, p. 698.

Cincinnati Tobacco W arehouse Co. -C a p . D ecrease. 
The company has reduced the capital stock from $J ,200,000 to 600,000 

by reducing the par value o f the shares from $100 to $50 V 88, p 758

Cities Fuel & Power Co. Tenders.
The Bankers Trust Co. o f  New York, as trustee, will, until July 26, 

receive tenders for the sale on Sept I o f  $59,015 8-year 6% secured gold 
notes, dated Nov. I 1919, at not exceeding 101 and hit V 109, p 1.796

Cities .Service Co. Sperling & C o., L td ., L ondon, to 
Renew U s Investm ent in  C om p a n y .—

Negotiations have been concluded whereby Sperling A C o ., Ltd , London 
will renew Its Investment In the company through the purchase o f approx) 
matoly $10,000,000 o f different Issues o f securities from the com pany’s 
treasury, according to Sir Edward Mackay Edgar, who s id :

“ Our firm has always been largely Interested In the Cities Service C o., 
and at the time the war started English investors held as much as $25,000,- 
()()() o f Cities Service securities. Of course, these were liquidated, as worn 
other English-held American securities, by our Government during the war.

“ Wo have now arranged to re-enter the Cities Service Co. to the extent 
that we will purchase up to $10,000,000 o f Its different securities from the 
treasury. This, I believe, is the first repurchase o f American securities for 
English Investment since the w ar.”

Plan fo r  Purchase o f  S cr ip .—
Henry L. Doherty & Co have issued a letter to the stockholders o f  the 

company giving the details o f  a plan for the purchase o f scrip that is being 
issued instead o f cash in payment o f dividends. The plan provides for a 
syndicate to be known as Cities Service Co. Dividend Scrip Purchasing 
Pund of 1921.

The stockholders are invited to subscribe to this fund the money to be 
used only for the purpose mentioned. It is to be paid to Henry L. Doherty 
& C o., which firm will serve as manager o f the syndicate.

The amount may be paid in full or installments o f  25% cash and the re
mainder in three payments each o f the same amount, on the first o f each 
succeeding month. I f  the total amount is paid in full in cash, the sub
scriber may deduct 2% discount. Installment payment may be antici
pated and any unpaid balance so anticipated may be discounted at the rate 
o f 8%  from date o f payment to Oct. I .

Upon dissolution the subscriber is to receive such share o f  the total 
assets o f the syndicate as the face value o f his subscription bears to the 
total o f  subscriptions accepted by the syndicate management.

O perations in  June— E a rn in g s .—
The company in connection with its report for June says in part:
‘ ‘The public utility division for June reported increased net earnings, 

improved operating efficiency, together with some additional rate increases. 
Net earnings from operation o f the public utility properties for June showed 
an increase over the corresponding month of 1920 and also an increase over 
net earnings for M ay 1921. Indicating an improvement in the general 
industrial situation, power loads throughout practically all the public- 
utility properties have been showing steady increases in recent weeks, this 
improvement in power load having been particularly noticeable in the 
Ohio properties.

“ The ratio o f operating expenses to gross revenues has been further re
duced through wage adjustments, inauguration o f operating economies and 
the improved efficiency o f labor, resulting in decreased operating personnel.

‘‘ In the oil division, despite the almost complete shutdown in drilling 
operations in the Mid-Continent fields, the production of the oil subsidiaries 
showed little change, remaining practically at the same point as at the first 
of the year.”

Earnings—  1921— June— 1920. 12 mos.—June 30-6 mos.
1921. 1920.

Gross earnings____________  $823,785 $2,137,240 $19,922,313 $12,743,300
Net after expenses-----------  783,187 2,015.714 19.285,340 12.391,400
Surplus after interest-------- 612,595 1,922,442 17,293.926 11,425,581
Balance after pref. div___ 207,213 1,533,962 12,493.208 9,120.342

On June 30 1921 the company had a total surplus o f $39,272,653, a sur
plus reserve o f $10,145,858, a contingent fund of $1,270,170 and a deben
ture fund of $2,183,422.—  V. 113, p. 297, 187.

' Citizens W ater Supply Co., Newtown, L .I .—  O ffers
Plant to City fo r  $4,200,000.—

At a meeting o f the Board o f Estimate July 15, M ayor Hylan announced 
that he had received a letter from the company offering to sell its plant to 
the city at the price o f $4,200,000. This is $200,000 imder the previous 
price asked by the company.—  Y. 112, p. 1402

Clinchfield Coal Corporation.— D iv id en d s.—
The regular quarterly dividend o f 1 % % has been declared on the Pref. 

stock, par $100, payable Aug. 1 to holders o f  record July 21. The Common 
dividend o f ZA  o f  1% , which is usually paid Aug. 15, has been referred to 
the Executive' Committee, which will meet next week.— V. 112, p. 1403.

Coca-Cola Com pany.— E a rn in gs— Sales .—
Net earnings for June are estimated at $400,000, as against $376,680 for 

M ay last: total net for the first six months of 1921 were approximately 
$1,672,878, compared svith $3,089,298 in 1920. Sales for the first half 
o f the current year totaled 7,906,771 gallons, contrasted with 11,368,865 
gallons in 1920.— V. 113, p. 297.

The Colorado Fuel & Iron Co.— O perations C urta iled .—
The com pany’s ‘ ‘Industrial Bulletin,”  published in the mutual interest 

o f  employees and management, in the issue dated June 25 at Denver 
says in substance:

Steel Production Much Reduced.— ‘ ‘ Buying o f our steel products, including 
wire and nails and merchant bars, which reached a very low point during 
January and February, showed a slight revival in March. In April and 
M ay, however, there was a further slackening o f demand and at present 
there is no indication of improvement in the near future. Some of the 
largest buyers, who contract for delivery at considerable periods in ad
vance, have asked for entire suspension o f deliveries. Others have requested 
substantial reductions in monthly shipments. Present indications are that 
operations at the steel work will for some time be on a much lower basis 
than in April and M ay.

Demand for Coal Low.— ‘ ‘Curtailment o f  operations at the steel works 
already has greatly reduced the fuel requirements there, and farther reduc
tions in coal shipments to the works necessarily will be made if steel opera
tions are placed on a still lower basis.

‘ ‘The railroads are not buying coal for storage this season as they have 
done heretofore.

Domestic Fuel Orders— ‘ ‘Dealers who buy our domestic coal placed 
storage coal orders for delivery beginning in April which in the aggregate 
were satisfactory and which would have kept the domestic mines in opera
tion practically full time during the summer. However, the consumers 
would not take the coal during the summer at the high prices which it 
was necessary for dealers to charge. M any dealers, therefore, canceled 
or reduced their storage orders. As a result o f this the domestic mines 
have worked much less than was anticipated at the beginning o f the season.”  
V. 112, p. 2310.

Columbia Gas & Electric Co.— E a rn in g s .—
Earnings for Years Ending June 30 (Including Subsidiary Properties).

1920-21. 1919-20. Increase.
Gross earnings_______________________$14,832,179 $13,514,759 $1,317,420
Operating exjjenses and taxes_______  7,601,726 6,815,492 786,233

Net operating earnings________
Other income____________________

Total net earnings____
Lease rentals, &e________

$429,248 Balance, surplus.
— V. 112, p. 2753.

$7,230,453 $6,699,207 $531,187
2,688,563 2,452.068 236.495

$9,919,016 $9,151,335 $767,682
4,462,475 4,284,230 178,245

>.) 697,967 699,663 dec. 1.696
$4,167,442 $691,133
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Congoleum Co., In c.— L is tin g .—

The Phila Stock Exchange, on July 16, listed 9,800 additional shares of 
Common stock of no par value, making total amount listed at this date 39,-

Eagle Oil Transport Co.— 7 %  G uaranteed  N o te s .—
London dispatches state that this company o f the Royal Dutch group, is 

issuing £3,000,000 7 ‘ ; notes guaranteed by M exican Eagle Oil Co.
800 shares— V 112, p 2417•

Constantin  Refining Co., Tulsa, Okla. Bonds O ffered ,
— til )it;z cr , t to r ic k &  C o . ,  N e W Y o r k , , C h ic a g o i, e tc .,  a re  o f f e r -
i o g  cit 100 Ui Lid 11at. 8 4 ,0 1 )0 ,IK)0 S„s F ir st  M t g e . S in k in g  F u n d .

Da Li Jui[16 l 19:11, due $500,01J0 J une 1 1922 to it325, incl , and $2,
000,000i J Ubb l 192tj Denom $ 1,OOiD(e*). Int payat>le J A D  at office
of tn ist66 *5lpitzer-1ft crick Trust A & vings Bank, Tolt3do, O , and N. Y
C ity ithoiit  deduction for norm;±i Federal income tax up to 2% ; 4 mill
tax r«jfimdalDie ill Penna and Alass Callal>le at 104 and int at any int
perioii  »ill anid after one year from da te oil tji1) days not ice, and at 1%  less
ore iniui n at the end. of each year t:her'eafter Auth $5 ,000,000 Uncerti-
tied ami1 unissued $1,000,000 .tine Juno 1 1926
D ata firom L e tte r of P resid en t E. C on st a n tin , Sr. , Tulbct, Ju n e 15

Catup1a n y —Business established in Tulsa in 1912 by E Constantin, 8r.»
with nrm il lietl capititl, and incorp. in 1913 witk a capit al o f $75,000

Com pany does li large businesS 1n refining crude oil and marketing
its pro ductss in tfclis and foreigi 1 cm m  trie Owns and operates two
modei'll refiiaeries ii;i Oklahoma: No . 1 at 'Luisa, dail y capacity o f  5,000
barreIs, and N o 2, at D evo l, o f  1<3,000 barrels, and at each refinery owns
a large tank farm with steel storage tanks mostly o f 55,000 barrels capacity 
Owns pipe-lines connecting refineries with the various oil fields and 1,087 
modern all steel tank ears, of 8,000 and 10,000 gallons capacity each 

Owns and controls (a) t hrough Constantin Oil A Gas Co , oil properties 
iu Oklahoma, Kansas, Arkansas, Texas and Louisiana; (b) through Lindner 
Oil Co , gasoline and filling stations handling its domestic trade, and (c) 
together w ith Indiahoma and Pure Oil companies owns Export Oil Corp., 
through which it handles its foreign trade.

Net Earnings after Federal Taxes & Depreciation.
1916 1917 1918 1919 1920.

Net earnings_____  .$893,276 $884,397 $350,836 $913,592 $1,975,094
Purpose T o increase working capital and retire the unpaid portion o f 

a note issue sold in 1919 See V 109, p. 2075

(J. H. & C. K .) Eagle Silk Corp., Sham okin, Pa.—
R ead ju stm en t. —

The following statement has been officially revised and amended:
Announcement was recently made of the reorganization o f the Corpora

tion. with Thomas B llill o f NT V , formerly o f Shamokin, Pa., as President. 
Other officers elected: Vice President, Charles O. Hertel, N. Y .; Joseph 
II Joins, Shamokin, Pa.; Michael Pessler and Walter S. Frazer, N. Y .; 
Treasurer. Robert llenck , and Secretary Edward Schrader, both of N. Y.

J II Eagle, (■ K. Eagle and James O. Brown, former officers and princi
pal stockholders o f the company, will continue to keep in touch with the 
industry, although not actively in charge. The company has plant sin  
•\L chaiiicsburg, Austin, liellefonte, Shamokin, Bei hlehem, Phoenixville, 
Gettysburg, Ivulpmom, Trevorton, Pa., and Wood bridge, N . J.

(This company was incorporated in 1899 in Pennsylvania and on Dec. 1 
1915 increased us capital stock from 81,500,000 (all of one class) to $20,000,- 
000 ($10,000,000 Common and $10,000,000 7%  Pref. stock).

T h e ”  Daily News-Record” June 15 stated that the company was to be re
incorporated in Delaware before the end of .June. The paper quotes J. H. 
Eagle as saying (in substance) that, while it is proposed to issue new stock 
iu time, the situation will in no sense serve as a refinancing or borrowing 
move. It is planned to issue 500.000 shares o f Common stock o f no par 
value, which will be distributed among the employees and officials o f the 
company, and in addition it is proposed that at some future date an issue 
o f Pref. shares, in no event to exceed $10,000,000, and probably to be less 
than $1,000,000 may be brought out and offered to employees of the com
pany o li easy terms. See V. 101, p. 2073, 2147.

East Bay W ater Co., Oakland, Cal.— N e w  P resid en t.—
Edwin O. Edgerton has been elected President., succeeding Wigginton E  ̂

Creed. M r. Creed will remain as a member o f the executive committee. 
- V .  112, p. 656.

East Coast Fisheries C o.— Receivers' Sale.—
Consumers Company, Chicago. M erg er  ~ .

A merger has been effected between this and the Cook County Supply 
Co. with its ten subsidiary organizations owning property valued at $5,000,- 
000. The newly acquired properties include nine river yards extending from 
Barry Avenue on the North branch o f the river to Lock Street at the inter
section of the south branch o f the river and the canal, also 165 m otor 
trucks, 3 tugs and 12 barges. The latter transport materials from Argo 
and Lemont, 111., and make the company practically independent o f rail
road facilities.

The merger includes all o f the following operating subsidiaries: United 
States Crushed Stone Co., M cC ook, 111. Argo Stone C o., Argo, III.; Stone 
C o., Lemont Universal Stone Co. (two plants), Racine, Wise.; Lake 
Shore Sand A Gravel C o., Algonquin, 111.; Federal Sand A Gravel Com 
pany, Beloit, W is., Producers’ Material C o., tho Agricultural Brownstone 
C o., and the Artesian Stone Co., both located on Campbell Ave., Chicago, 
and the U. S Building Material C o., which has been the operating organiza
tion for the Cook County Supply Co. enterprises, with offices at 29 South 
La Salle St., Chicago.

The plant at M cCook is said to be the largest in the world, its daily capa
city being 6,000 cubic yards o f  crushed stone. Its machinery was designed 
by Thomas Edison.

As a result of the consolidation William H. Leland, senior Vice-President 
o f the Consumers Co. has resigned to engage in other business and will be 
succeeded by H. M . Hallock, President o f Cook County Supply Co. and 
its affiliated organizations. See V . 113. p. 297.

George W. Goethals and Harry Mighels Verrill, Receivers will offer for 
sale at public auction at County Court House, Rockland, M e., on Aug. 16, 
the entire property o f  this co. and the East Coast Fisheries Products Co.

The property, assets and claims o f both companies will be first offered in 
parcels ixs requested by bidders and will then be offered as an entirety, and 
no bid for any separate parcel will be confirmed by the Court unless the 
aggregate o f  the most favorable separate bids shall exceed the most favorable 
bid for the property, assets and claims an as entirety. Bids may be for a 
sum payable in cash, or for a sum in cash with the privilege to the bidder, to 
include as a part o f  the consideration for the purchase price anv claim or 
claims against the estates o f the companies. Any purchaser shall take tho 
property purchased by him subject to any incumbrances thereon

Judge John C Knox o f the Federal District Court, New York, has signed 
decrees permitting the United States District Court o f  Maine and the 
receivers to dispose o f  the properties o f  both companies in New York 
District. The property o f  the Fishers Co in N . Y . District is said to 
consist o f  $1,261 in cash and accounts receivable amounting to $8,498 
It also has a possible equity in a contract with Tyle A Purdy relating to 
two partly constructed trawlers.

The property o f  Products company in N . Y . District, consists o f $45,154 
in cash and $1,500 accounts receivable

The decrees o f Judge Knox it is said do not include suits pending in 
N Y. District against the directors o f  the companies to recover dividends 
aggregating $395,886 paid by them out o f  ca p ita l— V. 113, p. 188, 75

East Coast Fisheries Products Co.— R eceivers ’ S ale .—
Corn Products Refining Co.— E a rn in g s .—

6 Mas. to June 30—  1921 1920 1919 1918.
x Net earnings___________ $3,535,538 $10,456,038 $7,996,330 $7,129,000
Other incom e____________  181,347 221,911 190,929 180,336

Total net______________$3,716,885 $10,677,949 $8,187,259 $7,309,336
Interest, depreciation, &c. 1.065,160 1,273,042 1,155,800 1.139,638
Preferred dividends_____  868,945 1,043,945 1,043,945 1,043,941
Common dividends______  1,493,520 1,493,520 _________ _________

Surplus________________  $289,260 $6,867,442 $5,987,514 $5,125,757

See East Coast Fisheries Co above.— V. 113, p. 188.

East St. Louis & Interurban W ater C o.— Bonds O ffered . 
— Halsey, Stuart & Co. are offering at 95 and int. yielding 
8 %  8400,000 1st M . & Ref. 7 A %  Gold Bonds, Series “ C .”

Dated M ay 1 1921, due July 1 1942. Int. payable M . & N. in New' 
York without deduction for Federal income taxes not in excess o f 2% 
Denom. $1,000, $500 and $100(c*). Callable all or part at 105 and int, 
on M ay 1 1937 or on any int. date prior thereto, and at 100 and int. on 
any int. date thereafter. Issuance o f bonds has been authorized by the 
Illinois P. U. Commission

x Net earnings from  operation, after deducting charges for maintenance 
and repairs o f  plant, and estimated amount o f excess profits, tax, &c.—  
V. 112, p. 2753

Crescent Pipe Line Co.— June B u sin ess .—
See under “ Pipe Line Statistics”  below.— V. 112, p. S52.
Crew Levick Co.— B on d s , E a rn in g s , &c.— Scott & Stump, 

N . Y . City, recommend at prices to yield 7 .8 0 % , 1st M . 6 %  
Gold bonds of 1916. Due Aug. 1 1931.

Interest payable F. & A. without deduction for taxes (incl. 2%  normal 
Federal income ta x ). Callable all or for a 5%  sinking fund at 107 and int. 
Free o f Penna. 4-mills tax.

Authorized, $15,000,000: retired by sinking fimd, $750,400; outstand
ing. $4,125,600.

The property of the company and its subsidiaries consists o f 700 wells, 
two refineries having a capacity o f 80,000 barrels per month, a compounding 
plant . 237 miles o f  main and gathering lines, two export stations, 197 tank 
stations and 190 tank cars. The net earnings o f the company for the cal. 
year 1920 were over 3%  times interest charges on all bonds now outstanding.

The original offering was made in 1916 (see V . 103, p. 1034). Since 
that date the Petty Island export station, one o f the most modern and 
complete on the Atlantic seaboard, has been erected, and many other 
improvements made to the facilities o f the company, and $1,500,000 
additional bonds, in accordance with the terms o f the trust indenture have 
been enabled to be taken down. Additional bonds for improvements, A c., 
may be issued only for 75% o f the cost thereof, when annual net earnings 
are 3 times the annual interest charges on all bends outstanding and those 
to be issued.

Crew Levick Co. is controlled by Cities Service Co. See also V. 103, 
p. 1034.— V . 107, p. 1006.

Crocker-Wheeler (Electrical) Co.— O bituary .—
Prof. Francis Bacon Crocker, founder and Vice-President o f the Crocker- 

Wheeler Electrical Co., Ampere. N . J.. and for many years head o f the 
department o f electrical engineering at Columbia University before his 
resignation in 1914, died in New York July 9 after a long illness.— V . 112, 
p . 261.

Crown Willamette Paper Co.— A cq u is itio n .—
It was recently reported that the company has acquired the holdings o f  the 

Lake Timber Co. and of Talikeniticl^Timber Co. in Douglas Co., Oregon. 
The tracts, which are in the southern part o f Douglas County, near Lake 
Tahkenitick, comprise between 6,000 and 7,000 acres o f timber, averaging
100.000 feet to the acre, 80% o f which is spruce. The sale was based on a 
valuation o f $3 per 1,000 feet and the total consideration was more than 
$1,500,000, it is said.— V. 104, p. 562.

Cumberland Pipe Line Co.— J u n e B u sin ess .—
See under ‘Pipe Line Statistics” below.— V. 112, p. 566.
Dominion Steel Corp., Ltd.—  E a rn in gs— O u tpu t.—

President R M  W olvin stated that for the first quarter o f  the current 
fiscal year to June 30, after providing for depreciation, sinking funds and 
bond interest, the company earned at the rate o f three times the amount 
required for t he combined dividends on its preference shares as well as those 
o f  its constituent companies.

W ith improvements lately carried out the Dominion Coal Co. has now a 
daily producing capacity o f  15,000 tons o f coal compared with 10,500 tons 
a year ago Dominion Steel Corp. has a coke producing capacity o f  2,000 
tons a day, compared with 1,300 tons a year ago. This will permit of 
operating five blast furnaces at one time, which has not been possible since 
1916 W ith the adjustment o f  shipping claims the company has now
68.000 tons o f deadweight for its various trades.

E xchange o f  StYck.—
See British Empire Steel C orp., L td ., above.— V. 113, p 179, 75-

Data from Letter of President M. F. Riley, New York, June 20,
Company.— Supplies water for all purposes, without competition, in 

cities o f East St. Louis, Granite City, Madison. Venice and Belleville, 111., 
and in villages of Brooklyn, National City, Fairmont City and Swansea, 
111. Incorp. in Illinois Aug. 15 1916, consolidation of City Water Co. of 
East St. Louis and Granite City and Belleville Water Supply Co.

Capitalization after this financing—  Authorized, (hitstanding.
1st Preferred stock__________________________________ $1,100,000 --
2d Preferred stock________________________________  450.300 $450,300
Common stock____________________________________  4,750,000 4,750.000
1st M tge. A Ref. bonds, 1942_____________________ (a) 13,477,000 5s

400,000 7 H&
Undeposited bonds o f predecessors (closed mtges.) x211,500
Junior Lien 5%  Notes 1942 (all owned by Am. W at.

W orks A Electric C o .)_________________________  x456,500
a Authorized issue limited by restrictions o f trust deed, x To refund 

and retire which an equal amount of 1st Mtge. A Ref. bonds is reserved. 
Purpose.— T o partially reimburse company for expenditures for better

ments completed or under construction.
Security.— Secured by  first mortgage on water works system in Belleville 

and by a mortgage on all other property, subject only to outstanding bonds 
o f predecessors, o f which $2,235,000 ,or 91% , are deposited under 1st Mtge. 
A Ref. bonds. It is expected that the undeposited $211,500 bonds will 
be retired presently by exchange for 1st M . & Ref. bonds, whereupon all 
predecessor co. mortgages will be released and discharged.

Earnings Year ended Feb. 28—  1920-21. 1919-20.
Gross income from all sources____________________  $809,882 $662,344
Oper. exp., incl. maint. (over 4%  of gross oper.

rev.), taxes, A c________________________ ------------  433,939
Annual int. on outstanding bonds, incl. this issue, ' 214,425

331,909

B a l a n c e . ^ * _______________________________________________  $ 1 6 1 ,5 1 8  $ 3 3 0 ,4 3 5
— V .  1 1 3 , p .  2 9 8 .

Electric Cable Co.— C reditor's C om m ittee .—
S e e  H a b ir s h a w  E l e c t r i c  C a b le  C o . ,  b e l o w .— V .  1 0 9 , p .  2 1 7 4 .

Elk Horn Coal Corp.— N ew  Gas W e l l .—
L a s t  w e e k  t h e  c o m p a n y ,  i t  is  r e p o r t e d ,  b r o u g h t  in  i t s  t h i r d  g a s  w e ll in  

t h e  K e n t u c k y  f i e ld s ,  F l o y d  C o u n t y .  T h i s  v e i l  is  s a id  t o  b e  p r o d u c in g
1 0 ,0 0 0 ,0 0 0  c u b i c  f e e t  a  d a y . — V .  1 1 2 , p .  1 2 8 7 .

Endicott-Johnson Corp .— G overnm ent O rder.—
T h e  c o m p a n y  h a s  b e e n  a w a r d e d  a  c o n t r a c t  b y  t h e  U .  S .  D e p a r t m e n t  o f  

I n t e r io r  t o  s u p p l y  a l l  s h o e s  c a l le d  f o r  o n  t h e  I n d ia n  c o n t r a c t  . T h is  o r d e r  
in c lu d e s  m e n ’s ,  b o y s ’ , y o u t h s ’ , l i t t l e  b o y s ’ , w o m e n ’s ,  m is s e s ’ , c h i l d r e n ’s  a n d  
in fa n t s ’ s h o e s  t o t a l i n g  4 0 ,0 0 0  p a ir s .— V .  1 1 3 , p .  7 5 .

Eureka Pipe Line Co.— June B u sin ess .—
S e e  u n d e r  “ P ip e  L in e  S t a t i s t i c s ”  b e l o w .— V .  1 1 3 , p .  7 5 .

Famous Players-Lasky Corp.-— Peliminary Earnings.
P r e l im i n a r y  f i g u r e s  f o r  t h e  s e c o n d  q u a r t e r  o f  19 21  s h o w  n e t  p r o f i t s ,  a f t e r  

t a x e s ,  o f  $ 1 ,5 5 8 ,0 0 0 ,  a s  a g a in s t  $ 1 .5 1 9 ,9 4 7  f o r  th e  f ir s t  q u a r t e r  o f  th is  v e a r  
A f t e r  a l l o w in g  f o r  P r e f e r r e d  d iv id e n d s ,  b a la n c e  r e m a in in g  f o r  t h e  2 0 6 .8 4 9  
s h a r e s  o f  C o m m o n  s t o c k  w a s  e q u i v a l e n t  t o  a p p r o x im a t e ly  $ 6  6 0  p e r  s h a r e

R e n t a l s  f r o m  p ic t u r e s  a r e  s a id  t o  b e  s h o w in g  g o o d  g a in s ,  a n d  th e  s ix  
m o n t h s  t o t a l  w a s  c o n s id e r a b l y  a b o v e  t h e  s a m e  p e r i o d  o f  1 9 2 0  R e c e ip t s  
a t  t h e  t h e a t r e s  c o n t r o l l e d  b y  F a m o u s  P la y e r s ,  h o w e v e r ,  h a v e  s h o w n  r e d u c 
t i o n s  .— V .  1 1 3 ,  p .  7 5 .

Firestone Tire & Rubber Co.— Increasing Product ice.
T h e  c o m p a n y  a n n o u n c e s  t h a t  p r o d u c t i o n  w il l  b e  in c r e a s e d  l e  2 8 .0 0 0  

c a s in g s  a n d  2 5 ,0 0 0  t u b e s  a  d a y .  c o m p a r e d  w it h  p r e v io u s  o u t p u t  o f  2 1 .0 0 0  
t ir e s  a n d  t u b e s  d a i l y .— V .  1 1 2 , p  1 14 S
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Federal Sign System (Electric). Annual. Report.

The income account for year ending Dec. .’$1 1020 shows: income from all 
sources, $5,524,845; expenses (Incl. cost o f goods bought and manufactured . 
selling & adni. exp. & doproc.), $5,324,429; net income, $200,4 10; previous 
surplus, $507,845; deductions (previous year), $8,424; surplus Dec. 31 1020, 
$759,837. -V. 100, p. 1703.

Follansbee Brothers Co. -B al. Sheet D ee. 3i 1920.
After Giving Effect to the Sale of $4,000,000 7%  Bonds.)

Assets—
Plants, equipment, &c $8,921,190 
Warehouses & office bldg. 201,285 
Stic, o f Sh. M . Spfec. O o. . 234,000
Other capital assets, 252,809
Inv. in & adv. to assoc, cos. 268,032 
Cash, invent., &c., assets- 3,058,170
Deferred charges________  408,600

Total (each side)__________________

Liabilities—  
Common stock 
Funded debt
Mortgages __
Current liabil ties 
Reserves 
Surplus .

Compare offering o f bonds in V. 112, p. 740.

$7,500,000 
4 . 0 0 0 . 0 0 0  

51 ,850 
1,428,458

752,500 
001 .001

-$14,334,708

Ford Motor Co., Detroit, Mich.— Production .
The company is averaging 4,306 cars a day. At this rate the total pro

duction for July will be 100.000, against 108,062 in June last. The com
pany, it is stated, has orders for 140,000 cars on Its b o o k s - V . 113,p.298, 188.

Forestral Land, Timber & Ry. Co.,Ltd .— E a rn in g s .—
Calendar Years—  1920. 1010. 1018 1917

Net profit a _____________  £694,464 £1,372,150 £1,000,717 £1,094,340
Tax reserve_____________  300,000 100.000 200,000 200,000
D epreciation____________  122,018 133,074 126,824 127,266
Deb. chges. & pref. div__ 104,935 238,547 333.4 15 330,189
Ordinary dividend____(I2%)432,832b(18)378,625 (18)278.253 (18)278,253
Reserve---------------------------  ---------- 150,000 150,000 150,000

Balance, surplus______  £113,304 b£378,625 £195,088 £192,863
a After charging administration expenses, b  Subject to excess profits 

duty.
Capital stock outstanding June 30 1921 (from the London Stock Exchange 

Daily L ist), 3,606,983 Ordinary shares and 1,545,852 6%  Cumul Preference 
shares o f  £1 each, fully paid. There were outstanding Dec. 31 last, £12,477 
5% Mortgage D ebentures— V. 110, p. 1092.

General Electric Co.— Cuts W a ges— N ew  In vest. P la n .—
The company is putting into effect wage cuts ranging from 10 to 30% . 

In addition, company is continuing its retrenchment policy by laying off 
large numbers of employees in alternate weeks or every third week. Plumb
ers and steamfitters, who have been receiving 70c. an hour, will be cut this 
week to 50c. an hour. Other crafts, including mechanics in the machine 
shop and electrical workers, are subjected to 10 and 15% reduction. In 
some cases the wage cut took effect last week. Others have been notified 
that their wages will be cut this week, that the wage cut will be general 
throughout the plant and that every employee will bo affected eventually.

The company is offering its employees the privilege o f subscribing to 
new $10 bonds and subscription stamps under a new savings plan it has 
perfected The 5% supplementary compensation for continuous service 
for five years or more, for the first half o f  the year 1921, will be paid early 
in August in employees 7 % investment bonds which will be issued in 
denomination o f $10. The balances over multiples o f  $10 and amounts 
of less than $10 will be paid as near as possible in non-interest bearing 
employees’ subscription stamps in denomination o f 50 cents.— V. 113, p. 298.

General Oil Co., H ouston, Tex.— R eceivership  to E n d .—
An order signed by District Judge J. D . Harvey in Apr. removes S. E. 

J . ’Cox, Pres, and founder o f  the co., and all o f the old trustees from control 
o f  the company and by agreement with both factions the receiver will be 
removed shortly.— V . 112, p. 1149.

General Wholesale Grocery Co., B alt.— To L iquidate.—
A committee, consisting of John Schoenewolf, V.-Pres. of National Bank 

o f Balt.; John E. Boisseau, V.-Pres. of National Union Bank, and Louis S. 
Ashman, attorney for the company, was appointed in Apr. by creditors 
o f the company to proceed with liquidating the company.

Goldwyn Pictures Corporation.— Strike.—
In reference to the laborer’s strike at the com pany’s California studio, 

President Samuel Goldwyn says: “ A  condition exists which makes it abso
lutely imperative that pictures be made at a lower cost. It is a question 
of making them at a lower cost or not making them at all. There have 
been too many inflated salaries in the picture business, and no injustice 
is being done in reductions now being made. No effort is made to eliminate 
the eight-hour day, and the company will pay time and one-half after eight 
hours.”— V. 113, p. 290.

Goodyear Tire & Rubber Co.— Budget System— O utput.—
President E. G. Wilmer has put into operation a complete budget sys

tem for the entire Goodyear factory and the mo in offices and all branch 
offices. Under the system each factory or office department and every 
branch office has been assigned a specific budget, with the order issued to 
each departmental manager to hold his expenses within his respective 
budget for the ensuing year.

The company, it is stated, is now producing more than 90% of its peak 
production o f 31,101 tires daily, which was obtained in April 1920, with 
less than 40% o f the peak number o f employees, indicating a substantial 
increase both in individual and collective factory and office efficiency.—  
V. 113, p. 298.

Goodyear Tire & Rubber Co. of Canada, Ltd.— P re
ferred  R epresentation— Over $2,000,000 Indebtedness L iqui
dated Since M arch  31, cfee.—

At a meeting o f the stockholders July 1 8 ,7  directors under the new plan 
(4 by Common and 3 by Prefererd and prior Preferred shareholders) were 
elected as follows: (a) For the Common, C. H. Carlisle, E. G. Wilmer,
G .  M  Stadelman, P. W . Litchfield; (b) for the Preferred, B. A . Thompson,
J. A . McAllister and J. G . Lane. The new officers are: E . G . Wilmer,
Pres ; C H. Carlisle, V.-Pres & Gen. M £r.; J. G. Lane, Treas., and
H. N . Barry, Sec.

In answer to questions raised by a few Preferred shareholders, Gen Mgr. 
C. H Carlisle, stated that the issue o f $2,826,000 6% prior Preferred 
stock bad aJl gone to the parent Akron company at par in liquidation of 
indebtedness. The authorized amount is $4,500,000.

The Toronto “ Globe”  July 19, in reporting the results o f the meeting, 
said in substance:

“ General Manager Carlisle, in reviewing the com pany’s operations, said 
the settlement arrived at some months ago had worked out greatly to the 
advantage o f the company, and had cost nothing in the way o f additional 
interest charges The balance sheet as at June 30 showed that, after writing
down inventories and stocks, current assets amounted to no less than 
$8,408,442, and current liabilities $2,479,182, and net current assets 
$5,929,259. After deducting $1,189,920 3-year 8%  notes there remained 
$4,730.839 That enabled company to take care o f any business that 
offered, to meet its obligations, and to avail itself o f  all discounts.

Between March 81 and June 30 company had reduced its liabilities by 
$2,117,000, as follows:
Bank loans ______ $984,0001 Fabric com m itm ents.__ __$333,000
Building liabilities. 70,000 Miscel. notes payable. _ . _ _ 142,000
Letters or creel, agst rubber 588,0001

“ At, the time o f readjustment, there were; 125,000 tires 
domestic market This has now been reduced to 35,'OOu tires, ana, 
present sales are upwards o f 1.500 daMy, it has been found necessary 
increase production.

m stock ror 
fires, and

tion and selling will undoubtedly enable us to regain the strong posit 
wo held when we sold, our Preferred stock and to resume the paymem 
dividends at a not too distant date '

“ The balance sheet as at June 80 showed total assets o f $15,332,999 
which $0,808 582 represented real estate, plant and equipment In von to.

totaled $4,287,017, and accounts receivable $3,912,380, which, with 
$209,045 cash, made total current assets o f  $8,108,442 On the liabilities 
side appears prior Preference stock Is >ucd o f $2,826,000 and 7%  GuinnJ 
Preferred $4,500,000 Common stock, (which was written down from 
$15,000,000 to $1,500,000), has only $533,200 issued, making a total 
capital o f $7,850,200,”  Compare reorganization plan in V 112, p 1871 
174 5.

Great Western Milling Co. Receiver D ism issed .
William II. Moore, Jr., who was appointed receiver for the company last 

October, has been dismissed by U. S District Judge Bledsoe The receiver 
Was appointed to protect the assets o f the company at the time duo to a 
sudden decline In the grain markets. V . 100, p. 1613.

Gulf States Steel Co. E a rn in gs.
Results for Periods Ending June 30 1021.

Net operating income 
Taxes, depreciation, &c

3 Month:. 
$34 ,396 
87.740

6 Mon ths 
$60,651 
225,021

Net defiedi ................. - 156,270
V. 112, p. 1871.
Habirshaw Electric Cable Co.— Extension of Time. Creditors' Committee— Comprehensive Reorganization.

The creditors committee named below in a circular addressed to the 
holders of notes, claims against, and obligations of, Habirshaw Electric 
Cable Co. (of Delaware) (V. 1 10, p. 1100, 1530), Habirshaw Electric Cable 
Co., Inc. of N. V., The Electric Cable Co o f Conn. (V. 05, p 1405; V. 109, 
p. 1083, 2174) and the Bare Wire Co., Inc. o f N. Y . (V. 100, p. 1082) says 
in brief:

“ Owing to depreciation o f inventory and the general depression o f business 
the Habirshaw Electric Cable Co. (of Dela.), which is a holding company, 
and Habirshaw Electric Cable Co., Inc., The Electric liable Co., and the 
Bare Wire Co., Inc., which are subsidiary operating companies, find 
themselves without sufficient funds to meet present maturing obligations. 
The management states that the companies are solvent and that their assets 
arc sufficient to provide for all their indebtedness, but that it is essential 
that their operations be continued and their trade names preserved.

The President called a meeting on June 8 1921, o f the larger creditors 
to discuss the situation. At that meeting creditors representing upwards of 
85% of the liabilities o f all the companies and representatives o f the un
secured debenture bondholders, were present and voted to give the com
panies an extension o f time for 90 days [to not later than Sept. 15] and 
appointed this committee [since enlarged as below].

“ This Committee has authorized Harold FitzGerald as their representa
tive to supervise and control all payments made by any of the companies. 
The committee has reasonable grounds to believe that the business can be 
carried on practically on a cash basis, and without materially drawing 
upon the quick assets, during the period of the extension, in which time it is 
hoped that a plan for the readjustment of the affairs o f the companies can 
be submitted to the creditors.

The three operating companies are largely interdependent. They have 
been operated as units of one enterprise, and it is believed that any splitting 
up of the situation by hostile action o f creditors would entail losses for all 
and might raise a serious controversy with the U. S. Govt., arising out o f a 
claim of about $100,000 against the companies for moneys advanced on war 
contracts. A comprehensive plan of readjustment and cooperation by all 
creditors, seems to be essential.

In these circumstances all creditors are urged to deposit their notes and 
claims with Guaranty Trust C o., [140 Broadway] N. Y ., the Depositary 
o f the Committee.

The Committee retains in the Agreement the right to terminate at any 
time the extension granted to the companies, and it will in any event 
terminate on Sept. 15 1921, unless previously a plan o f readjustment has 
been prepared and has received such approval by the creditors as will enable 
it to be carried into effect.

Committee: Chairman, E. N . Potter o f Potter Brothers & Co., 5 Nassau 
St., New York City; W . P. Conway, a Vice-President Guaranty Trust Co.; 
F J. Leary, a Vice-President The Central Union Trust Co. o f N. Y .; 
T . K. Stevenson, Western Electric Company; M . D . Whitman, Vice- 
President William Whitman Co., Inc., and W ylie Brown, Vice-President 
American Copper Products Corporation, hereinafter termed the “ Com
mittee” with Shearman & Sterling as Counsel, and John C. Dillon, Sec
retary, 55 Wall St., N . Y . City.

Any dissenting depositor may after giving written notice withdraw from 
any plan presented. The Habirshaw Electric Cable Co. o f Dela., in 1920 
sold $2,000,000 7%  debentures due March 1 1935. Interest M . & S. 
Trustee, Guaranty Trust Co. (see V. 110, p. 1191). These debentures are 
not now in default, but default, it is understood, will take place Sept. 1, 
and on or before that date a committee now being formed will call for the 
deposit of the issue.— V. 113, p. 298.

Haitian-Amsrican Corporation.— Sale.—
Judge Julius W . M ack in the U. S. District Court has ordered the sale 

o f  the assets o f the corporation, which was placed in the hands o f a receive 
recently, for the benefit o f the creditors.

Only one bid o f $650,000 was received, and this was submitted by a syn
dicate composed of the Irving National Bank, New York; FI etcher-American 
National Bank and Continental National Bank, Indianapolis, and National 
Exchange Bank and Second National Bank, Baltimore

Counsel for the bankers announced in court that a new syndicate would 
be formed toward a reorganization o f the company in which the note
holders and Preferred shareholders would be invited to enter on the same 
terms as the syndicate managers.— V. 113, p. 188.

Hawaiian Pineapple Co., L td .— 2 5%  Stock Dividend.—
A stock dividend o f 25% was paid March 1 to holders o f record Feb. 21. 

This action increased the outstanding capital stock from $2,000,000 to 
$2,500,000, par $20.

In April 1920, a 25% stock dividend was paid increasing the outstanding 
stock to $2,000,000. Cash dividends paid in 1920 totaled 23% as against 
18% in 1919.

Vice-President A. C. Baumgartner says: “ It is the intention of the board 
to continue the payment o f the present dividend of 30 cents per share 
(1 lA % )  per m onth.”

After writing o ff $202,072 for depreciation and after reserving $952,985 
for U. S. and Territorial taxes, the net profit for the vear 1920 totaled 
$1,364,229, as against $997,951 in 1919 and $395,531 in 1918.— V. 112, 
p. 166.

(Edward) Hines Lumber Co.— Status— History, &c.—
In connection with the offering of $5,000,000 Edward Hines Associated 

Lumber Interests First Mortgage 8%  Serial Gold Bonds, due July 1 1924 
to July 1 1936, incl. (see V. 113, p. 298) President Edward Hines, Chicago, 
July 12 in letter to the bankers says in substance:

History.— Edward Hines associated lumber interests, engaged in the 
manufacture and sale o f lumber are the largest wholesalers of this commodity 
in the United States and the owners o f two o f the most valuable bodies of 
timber remaining in this country.

The Edward Ilines Lumber Co. was organized in 1892, with a capital of 
$200,000, since which time net worth o f company and its associated interests 
has increased solely out o f earnings and through the enhancement in value of 
investments in timber and other properties to over $28,000,000- In addi
tion to this company has paid to its stockholders $2,190,155 in cash divs.

Properties.— The Edward Hines associated lumber interests include:
(1) Edward Ilines Lumber Co.— Transacts a wholesale and retail lumber 

business in Chicago. Annual shipments for the past 5 years averaged over
275,000,000 ft. Operates a main yard in the city, fronting on the Chicago 
River, covering over 4*5 acres, and ten branch yards in the city and vicinity.e

(2) The Park Falls Lumber Co.— Owns what probably constitutes ths 
largest tract o f hardwood timber under one ownership in the United State 
Property comprises approximately 160,000 acres, located in Wisconsin, 
owned in fee simple (except 10,000 acres o f timber rights), and is estimat 
to carry about 900,000,000 ft. o f merchantable timber, about one-ha 
hemlock, the balance, hardwood, principally birch. Has complete m an0 
facturing facilities, including 3 sawmills, having a combined annual capacity 
of over 100,000,000 ft. o f lumber, based on normal day run.

(3) Edward Ilines Yellow Pine Trustees. A common law trust, whiod 
owns the largest single and practically solid body o f virgin long leaf yellow 
pine timber in the South. Properties include approximately 145,00.0 acres, 
located in Mississippi, all owned in fee simple (except 9,000 acres o f timber 
rights) and estimated to carry about 1,800,000,000 ft. o f timber, practically 
all long leaf yellow pine. Also owns and operates 2 modern sawmill plants, 
combined annual capacity o f  75,000,000 ft., based on normal day run.
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P u rp o se .-  Proceeds from sale of these bonds will be sufficient to pay all 
debt of the Edward Hines Lumber Co. and associated interests, except 
ordinary current accounts and $560,000 unsecured purchase money notes 
which bear 6% interest.
Balance: Sheet (Edward Hines Lumber Co. arid, associated interests) as o 

Dec. 3 i 1920 but after introducing proceeds from sale of these bonds.
A s s e t s —  • I L ia b i l i t ie s —

F i n d  a s s e ts  (to ta l $ 2 2 ,4 3 0 ,5 2 1 )—  
S tan d in g  tim ber A  land  in 

M ississ ipp i A  W ls . (a b ou t
2 ,7 0 0  0 0 0  0 0 0  f t . ) _________ *10 ,275 ,8 41

S aw m ill p lants A  e q u ip ., 
log g in g  eq u ip . A  H R . p rop , 
lu m b er  yard s A  o th er  ph ys. 
p ro p , (a t a ctu a l c ost less
d e p re c ia tio n ) ______________  5 ,6 2 5 ,1 7 9

A d v a n ce  ex p en d , on  logging
A  H R . con s . A  o th . o u tla y s  529 ,501  
C u r  r ea l <fc W o r k in g  A s s e ts  

( to ta l $ 8 ,4 0 0 ,6 5 4 ):
(.'ash  in bank s A  on  h a n d ___. $8 46 ,1 80
C u stom ers  n otes  A  a cc ts .

rec\, less reserves ____  1 ,590,848
T im b e r  an d  la n d  sa les co n 

tra cts . A c . ,  a d v  on  n otes
A  a cc ts  r e c ________    1 ,189 ,75 7

In v e n . o f  logs, lu m b er, e t c .  4 ,7 7 3 ,8 6 8  
P erson al n otes  A  a cc ts . rec. 

secu red  b y  s to ck  colla tera l 
A  a d v  guar b y  E d . H in e s . 1 ,8 63 ,35 2  

In v . In V irg in ia  A  R a in y  L ake 
C o .— 2 5 %  ln t . in  ca p . s tk . 2 ,5 2 2 ,1 6 0  

In v . in o th . cos . A  p r o p ______ 726 ,63 9

1st M t g e . 8 %  ser. g o ld  bd s.
d u e  Ju ly  l 1924, 19 36______

C a p ita l A  su rp ., acer . to  s to ck  
h olders and  c tfs . h olders o f  
the E d w a rd  H ines L u m ber 
C o . A  A ssoc ia ted  In terests 
( o f  w h ich  $ 2 65 ,7 25  a p p li
ca b le  to  m in or ity  s to ck 
h old ers o f  P ark  F alls L u in -

$ 5 ,0 0 0 ,0 0 0

b er  C o . ) _____________________2 8 ,7 0 0 ,5 9 0
Current a n d  Acer. Liabilities 

(total * 1 ,1 8 1 ,3 1 1)—  
A ccts . p a y , a ccr . e x p .,  A c ___ 6 6 0 ,7 7 9
A cer , tax  on  tim ber land , A c . ,  

p r o p e r t y _________  _ 520 ,53 2
P u rchase m on ey  o b lig a tion s , 

m atu ring  * 1 4 0 ,0 0 0  p . a ___ 5 6 0 ,0 0 0
R es . lo r  loss on  u n co m p le te d  

co n tra cts  fo r  pu rch ase o f  
lu m b er  a n d  o th e r  c la im s . . 50 1 ,4 2 4

T o ta l  (ea ch  a id e )___________ *3 5 ,0 4 3 ,3 2 4
Contingent Liabilities— 
C u stom ers  n o tes  u nd er d is c . 7 9 ,438

298.
Holly Sugar Co.

Compare V. 113, p.
D efers  P referred  D iv id en d .—

The directors have decided to defer the dividend usually paid Aug. 1 
on the 7%  Cum. Pref. stock. The company has paid quarterly dividends 
on the Pref. noek  since Aug. 1916.

President A. E. Carlton says in substance: “ The decline o f S3 a bag in 
the price for sugar since the last dividend (paid May l)  resulted in consider
able loss and, while confident that the enactment of the new tariff bill 
would enable domestic beet sugar companies to continue, I believe it a 
better business policy to reduce indebtedness to banks than to pay divs." 
— V. 113. p. 288,188.

Hudson’s Bay Co.— Total R eceip ts f o r  Q u a rter .—
3 Months ending June 30—  1921. 1920.

On account o f Capital________ ____________________  £119,380 £104,070
On account o f interest_____________________________  53,100 38,080
— V. 105. p. 1001.

Hudson River Bridge Co.— In co rp o ra ted .—
Incorporated in New York Jan. 22 1921, with a capital o f $251,000 to 

construct a bridge between New York and New Jersey. The directors 
named in the papers filed at Albany are George A. Post, R . A . C . Smith, 
John H. Love, Henry D . Walbridge, Thomas H. Simpson, Pulton M ac- 
M ahon, W . J. Amend, George T . Smith and George F. D . Trask.

The entire plan is estimated to require 7 to 8 years and a total investment 
o f about $200,000,000 of which about one-half will be represented by the 
bridge itself.

The Corporation Trust C o ., 37 Wall St., N . Y . C ity, is the company’s 
representative. Compare N . Y . “ Times”  Jan. 19.

Imperial Tobacco Co., Ltd., of Great Britain & Ire
land.— In ter im  D iv id en d .—

A London press report states that an interim dividend o f 5%  has been 
declared on the ordinary shares, free o f  English income tax, payable (it is 
understood') Sept. 1 to holders of record Aug. 15. In March last a final 
dividend o f 10% and a bonus o f 6d. were paid for the last fiscal year. An 
interim dividend o f 5%  was paid in Sept. 1920.— V. 112, p. 854.

Indiana Pipe Line Co.— Jun e B u sin ess .—
See under “ Pipe Line Statistics”  below.— Y. 112, p. 854. 

International Cement Corporation.— R egistrar.—
The New' York Trust Co. has been appointed Registrar o f the Preferred 

stock.— V. 113, p. 76.

International Harvester Co.— Cuts Tractor P r ic e s .—
The company has announced a further price reduction immediately 

effective on all classes o f tractors, being the second cut on tractors this year. 
This latest reduction amounts to $100 each on the two smaller sixes and 
$200 on the largest , making the total 1921 reduction $200 on the two plough, 
$300 on the three plough and $550 on the four plough size.— V . 113, p. 299.

International Mercantile Marine Co.— Fare R eduction  
o n  A m erica n  L in e  to H a m b u rg , & c .—

The company announces a substantial reduction in first cabin rates for 
passage on the American Line steamers the Manchuria and Mongolia 
which sail between New York and Cherbourg and Hamburg. The new 
minimum first cabin rate to Hamburg is about S213, as against a former 
rate o f S248, a reduction o f $35. After Aug. 31, when the regular winter 
reduction will take place, the minimum first cabin rate to Hamburg by the 
Manchuria or Mongolia will be about $195.

This reduction is understood to be due to the operation o f the U. S. 
M ail Line ships to Germany, the America being scheduled to leave N . Y . 
about July 26 on its second trip to Bremen, while the George Washington 
will follow about Aug. 3. Both vessels are much larger than the Man
churia and M ongolia.— Y. 113, p. 76.

International Salt Co .— Q uarterly R ep ort.—
Results for  3 M os. end. June 30 (Incl. Sub. Cos.)------- 1921 1920.

Earnings after deducting all expenses, except Fed. taxes.$469,771 $532,695 
Fixed charges and sinking fund_________________________  101,263 98,376

$368,508 $434,319N et earnings______________________________________
— V. 112, p. 1390.

International Paper Co .— R eopen in g  o f  P la n t .—
It is stated, employees o f the Fort Edward plants who have been on 

strike since M ay 1 have adopted a resolution offering to return to work 
at the 1919 wage scale and working conditions, recently offered by  the com
pany.

President Philip T . Dodge, July 13, said in substance: “ Foreign competi
tion and decreased business are the principal factors in a perilous situation 
which now confronts the paper manufacturing industry o f  this country, 
and they have brought about a condition which is particularly applicable 
and acute in New Hampshire. This condition is responsible for the re
adjustment in wages which already has been made in a very large part o f 
the industry all over the United States and Canada, and which is now being 
put into effect here.

“ It is the cause o f more or less controversy among the paper workers in 
the mills o f the International Paper Co. at Franklin and Berlin. As in 
nearly all cases where such controversies have arisen, there is more or less 
public misconception o f the facts, which in this instance may be removed 
by the following statement: The wage readjustment proposed by the Inter
national Co. management call for the return o f what is known as the 1919 
scale. A t the utmost this is a readjustment o f not over 17% and does not 
approach the 30% cut which has been incorrectly referred to on occasions 
except as relates to unskilled labor.

‘The necessity for such a move can readily be understood with the 
knowledge that paper which has sold for $130 per ton in 1920 is now put 
on the market with difficulty at $95 per ton, and finds comparatively few 
takers, in view o f the Scandinavian and German papers which are offered in 
New York at $80 per ton aud less. While the International sells f. o b. at 
mill, the freight rate from many points in New England to New York

exceeds that from the European countries, which makes to the purchaser 
an additional burden to carry in the use o f the American manufactured 
article. See V. 113, p. 299, 189.

Jordan Motor Car Co., Cleveland, O.— Business.—
The following lias been officially confirmed for the “ Chronicle” : M ay 

and June were the two biggest months in the history o f the company, 
aggregate shipments exceeding those o f  any three months’ period. May 
deliveries were 26% better than any previous month: by shipping in June 
56% more than in M ay a new record was established. Officials report 
business is com inning in a highly staisfactory manner.- -V . I l l ,  p. 498.

Kaufmann Department Stores, Inc. Obituary
Pres. Isaac Kaufmann died in Pittsburgh, July 18.— V. 112, p. 1982.

Kelley Tire & Rubber Co., West Haven, Conn.— Receiver.—
Judge John W. Banks, New Haven, Conn., has appointed the City Na

tional Bank o f Bridgeport as temporary receiver. The plant is being 
operated by the Martin Tire & Rubber C o., a holding company, and It is 
said that the receivership is merely to preserve the assets and will be vacated 
by Aug. 1. The company is capitalized at $1,000,000.

‘ Kelsey Wheel Co., Inc., Detroit.— Status.—  •
The following Is believed by the “ Chronicle”  to be based on fact:
The com pany is one o f  the few concerns allied with the automotive indus

try which is likely to make a showing this year anything like that o f  1920. 
Indications are that earnings for 1921 will be close to last year’s record, 
net profits o f  $1,916,000 after all charges and Federal taxes These earnings 
were equal to $17 25 a share on the 100,000 shares o f $100 par value Com
mon stock outstanding after dividends on the $2,727,900 Preferred stock 
outstanding.

Company is at present operating not far from capacity, and it is under
stood, has been for several months Kelsey supplies wheels to some o f the 
largest manufacturers o f automobiles, all o f whom have been enjoying a 
normal output.

Since organization in 1916, the com pany’s business has more than trebled. 
Sales for 1920 were $25,209,915; for 1916, $8,178,922. Net income after 
all charges and Federal taxes, amounted to $1,916,009 for 1920, compared 
with $858,610 in 1916

The balance sheet as o f Doc. 31 1920 showed total assets o f  $22,680,911. 
Deducting $9,543,236 for good will, patents, Ac , $2,727,800 pref. stock 
and current liabilities o f $4,576,816, there remained net tangible assots o f 
$5,832,959 (or more than $58 a share on the Common stock ), against $654,- 
419 on Dec. 31 1916- See V. 112, p. 1396.

Kenmore Pulp & Paper Co.— Bonds Called.—
Twenty-five ($25,000) First M tge. 6%  sinking fund gold bonds, due 1937. 

have been called for payment Aug. 1 at par and interest at the Fidelity 
Trust Co., 325 Chestnut St,, Philadelphia.— V. I l l ,  p. 393.

Kings County Lighting Co.— Bonds Authorized.—
On the application o f the company, the P. S. Commission has modified 

its recent order permitting the company to issue $2,000,000 Pref. stock and 
authorized the company instead to issue $1,152,000 bonds under its Re
funding M tge. The proceeds will be used to pay for the cost o f  improve
ments for which the capital stock was to be issued.— V. 112, p. 167.

Kokomo (Ind.) Steel & Wire Co.— Bonds Offered.—  
Peabody, Houghteling & Co., Inc., have purchased alone 
and offer at par, $900,000 1st M tge. 8 %  10-Year Serial Gold 
Bonds, maturing semi-annually, commencing July 15 1922:

Denom. $1,000 (c * ) . Red. at 105 after 1923. Payable without deduc
tion for normal tax up to 2% .

Secured by closed first mortgage on all property now or hereafter owned. 
Total present net assets, after giving effect to this financing, $3,398,000. 
N et current assets equal $1,363 for each $1,000 bond.

Earnings for past 7 years available for interest, depreciation and Federal 
taxes averaged more than 10 lA  times maximum interest charges this issue: 
net profits, after all charges, have averaged more than times maximum 
interest requirements.

Company manufactures full line wire products, farm fencing, A c., and is 
a complete self-contained imit controlling operation from  raw material to 
finished product.— V. 101, p. 71.

Koppers Co., Pittsburgh.— Acquisition.—
The company in a recent statement says that it has exercised an option 

outstanding since 1917 to acquire the controlling interest in W e s t e r n  G a s  

Construction Co. of Ft. W a y n e , tnd. Since 1917 the Koppers Co. has directed 
the operation o f  the business o f the construction company, and the recent 
acquisition o f a proprietary interest only means, therefore, a continuation 
o f the policies o f the company which have been in force during the past 3 lA  
years. The outstanding capital stock o f the Western Gas Construction Co. 
has been increased to $750,000, the present charter lim it.— V. 110, p. 2572.

Lagrange County (Ind.) Telephone Co.—•Organized.—
Organized recently in Indiana with a capital of $150,000 to takeover the 

Northern Indiana A Southern Michigan Telephone, Telegraph & Cable 
Co. The new company assumes a mortgage of $85,000 against the old 
company, and this will be carried by the Old National Bank, Ft. W ayne. 
The new company will take over as many o f the farmers’ exchanges in the 
county as will be willing to consolidate with the new organization.

The directors are: Charles S. Nichols of Howe; Levi I. Miller ot Shipshe- 
wana; Samuel F. Musser of Lagrange; Fred G. Smeltzly o f Greenfield Town
ship, and Frank P. Sanders o f Wolcottville, Ind.

Lever Bros. Co., Ltd., England.— M erg er  R u m ors.—
See Palmolive Co. below.— Y . 112. p - 938.
Liggett & Myers Tobacco Co.— To Pay Off Notes.—

The company has $20,000,000 o f 3-year 6%  gold notes maturing Dec. 1 
next. N o consideration, it is said, has been given any plan for refunding 
all or any part o f the issue.— V. 112, p. 1150.

Lincoln Motor Co., -Detroit.— New Financing.—
A report from Detroit, understood to be approximately correct, states 

that the stockholders have unanimously agreed to provide the company 
with $1,250,000 for additional working capital, through a $2,500,000 bond 
issue, one-half o f which will be held in reserve for future needs. Leading 
directors and stockholders, it is said, have taken up $1,250,000 o f the issue, 
and there has been no public offerings.— V. 112, p. 1288.

(Marcus) Loew’s Theatres, Ltd.— Passes Dividend.—
The directors have decided to defer the quarterly dividend o f 1% % 

usually paid July 15, on the $602,000 7%  Cumul. Pref stock. The Com
m on dividend has not been paid since July 15 1920, when a distribution o f
^ C a l e n d ^ Y e a r s —  1920. 1919. „ 1918.
Net earnings o f Yonge S t. Theatro________ $294,266 $288,S39 $242,260

Loft, Incorporated.— New Stores Opened —
The company recently opened two new stores, making a total o f 26

$1.185.S67).— V . 113, p. 299.
Mexican Eagle Oil Co., L td ., L ondon.— A cq u is itio n .—

Middle States Oil Corp .— N ew  W ell —
The company reports that its N o 2 well on the Milam lease, near south

Bend, Texas, drilled in July 20, is making over 1,000 bbls \ 113. p. L
Mohawk M ining Co .— C opper Production  (in Pounds A
1921— June— 1920 Increase.] 1921 6 Mos 1920. Increase

1,083,586 754,304 329,28216.292,613 5,747.901 e l l , .  U
— V. 112, p. 2756.
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N a s h  M o t o r s  C o .— Smaller Common Dividend.—
\ dividend oi' SO per share has been declared on the outstanding 51,000 

shares of Common slock, no par value, payable Auk. I to holders of record 
July 20. In Feb. last $10 per share was paid, compared with $0 In Auk 
1920, $10 in Fob. 1920. $6 In Aug. 1919, $10 In Fob. 1919, $15 in May 1018 
and $6 per share in Feb. 1918.—V. 112, p. 367, 20A.

N a t i o n a l  B r i c k  C o .  o f  L a p r a i r i e ,  L im i t e d .  -Stock Inc.
Supplementary letters patent have been issued under tiio Seal of the 

Secretary of State of Canada, dated June 24 1921, increasing the capital 
stock from $2,000,000 to $5,500,000, such incroa.se to consist of 35,000 
Preferred shares of $100 each.— See V. 112, p. 2197, 2756.

N a t i o n a l  C a s h  R e g i s t e r  C o .— New Officers.
Frederick B. Patterson has been elected President, and J. II. Barringer 

as Gen. Mgr., succoodlnK John P. Patterson, who resigned as Pros. Sc 
Gen. Mgr.— V. 109, p. 892.

N a t i o n a l  C o n d u i t  &  C a b le  C o .— Receivership.—
Judge Knox of the U. S. District Court July 15 appointed Clarence G. 

Gals ton, receiver in a suit brought by John B. Post, a stockholder and 
holder of $162,500 6% gold bonds of an authorized issue of $5,000,000 
issued in 1917 of which there are at present outstanding $4,217,500.

The bill of complaint states that the assets of the company as of Dec. 31 
last, were $3,531,097, but have depreciated $300,000 since that time. 
It further states that the business of the defendant has fallon off and 
instead of the 2,000 former employees there are now only 250 working, 
many of the departments having closed down. It also states that the 
defendant is without funds to moot current expenses and lnt. on bonds.

Receiver Galston is credited with stating that the suit was for the purpose 
of conserving the assets ponding reorganization; that the company had no 
creditors other than its bondholders, and that the present difficulty grew 
out of a technical default in the mortgage. An attempt, some months ago, 
to reorganize the company failed to obtain the support of a majority of 
the stockholders.— V. 112, p. 2648.

National Transit Co.— June Business.—
See under “ Pipe Line Statistics” below.— V. 113, p. 189.
New Bedford Gas & Edison Light Co.— Bonds Offered.—  

White, Weld & Co., Boston and New York, are offering at 
104.65 and int. to yield 6 .05%  $572,000 6 j^ %  1st Mtge. 
Bonds (Series C) of 1908. A circular shows:

Due Jan. 1 1938. Int. payable J. & J. Company agrees to pay int. 
without deduction for any normal Federal income tax not exceeding 2%. 
Callable at 110 and int. to Jan. 2 1923, at 1073  ̂ and int. to July 2 1925, 
and at 105 and int. thereafter.

Security.— Secured by a first mortgage on practically all the property 
of the company; total outstanding bonds being limited by statute to not 
exceeding the outstanding paid in capital stock.

Capitalization, after giving effect to current financing.
Capital stock----------------- $3,434,4001 Total paid in capital_____ $5,141,725
Premium on capital stock. 1,707,325 I Total bonded debt_______  3,434,000
. ™£PMngs-— For year ended June 30 1921 gross earnings are estimated to 
; e. y r 2 ’778, and net earnings $602,006, or over 2% times interest on total funded debt.

Dividends.—Annual dividends of not less than $6 per share were paid on 
stock from 1891 to 1907, and not less than $11 per share since 

1907. Divs. since 1917 have been at the rate of $12.— V. 113, p. 189.
New York Transit Co.— June Business.—
See under “ Pipe Line Statistics”  below.—V. 112, p. 751.
North American Co.— New President.—

Frank L. Dama has been elected President to fill the vacancy which has 
existed for some time. Vice-President Edwin Gruhl has been appointed 
General Manager. — V. 113, p^ 189, 77.

Northern Pipe Line Co.— June Business.—
See under “ Pipe Line Statistics”  below.— V. 112, p. 659.
Nova Scotia Steel & Coal Co.— Dividends.—
A dividend of 21 cents per share has been declared on the Common stock 

for the period from March 31 to April 16 1921, payable Aug. 10 to holders 
of record April 16. This dividend covers the period from the payment of 
tne last dividend to the time that the company entered the British Empire Steel Corp.— V. 112, p. 1405.

O n t a r i o  S t e e l  P r o d u c t s  C o . ,  L t d .— Capital Increased.—
The company has increased its Capital stock from $1,500,000 ($750,000

^standing) to $2,750,000 ($2,000,000Common and $750,000 Pref.)
Earnings Years ending June 30—  1920-21

Profit for year----------------------------------------------------  $223,446
Depreciation------------------------------------------------------  30,000
Bond interest__________________ 31,332Preferred dividends 
Common dividends 
Sinking fund______

(7%)52,500
60,000
16,668

1919-20.
$315,900

30,000
32,292
67,500
15,708

Balance, surplus---------------------------------------------- S32.946 3170,400
T°tal profit and loss surplus June 30 1921 3564,087, compared with $531,141 June 30 1920.
A quarterly dividend of 2% has been declared on the outstanding $750,000 

Common stock, payable Aug. 15 to holders of record July 30; a div. of 7% was 
also declared on the Pref. stock for the year ending June 30 1921, payable

Overland-Houston Company.— Receiver.—
Judge Ewing Boyd of the 55th District Court appointed E. C. Pow- 

receiver of the company on July 15. At the time Judge Boyd appointed tl 
receiver he also issued an injunction restraining the company from disposir 
of any of its assets. The plaintiff in the case, the YVillys-Overland Co 

claims that the defendant is indebted to it for a sum aggr< 
gating $100,000 and they seek a foreclosure. (Houston “ Post” July 16.)

Pacific Fruit Express Co.— Status.—  *
-p, O. M. Secrist in an article in the July issue of ‘ ‘TlBulletin (published by the Southern Pacific Co.), says in part:

1 he company, starting in 1907 with a manager, one clerk and or 
stenographer has on its payrolls to-day 2.300 employees. [The compan 

N icies of incorporation or re-incorporation in Cal ifornia in Apr 
of $12,000,000. On Dec. 31 1920 there was outstandir 

'a) $10,8 )0,000 stock, of which the So. Pac. Co. owned 50% and (b) 
000.000 7% Equipt. Trust Certificates, guaranteedby So Pac Co.- see offering in V. 110, p. 2082.— Ed.J y

During the first year s operations (1908) total business bandied amounte
^ o ar!?]?.rOX T at? ly 40-000 carloads. Last year (1920) it amounted t142.000 carloads.
T. "The wtemal equipment consisted of 6,600 cars. To-day it is 19.50( 
During the year , 920 the company used the enormous amount of 1 388 4C 
tOT‘f  oftJSS fo.r refrigerating shipments moving under its jurisdiction.’ 

n J ^0, m order ^  keep pace with this rapidly growing busines: 
approximately $16,000,000 was spent for new equipment and $4 000 Of 
for new and enlargement of existing Icing facilities by the company durin 

V \W %  2f)H2)ferim ° f $25’00°’000 7% Equipment Trust Certificate 
‘General offices are located at Ban Francisco” .— V. I l l ,  p. 1 4 7 7 . '  *
Pacific Mills of Lawrence, Mass.— Earnings.
Six Mas. to June 30— 1921. 1920. 1919. 1918.

.Net sales $21,743,290 $41,362.585 $14,438,475 $27,864,89
' IT u U>f f  Fr  tax ,J -88J 002 x4,079,050 1,937,231 3,962,89x in 1920, after taxes and other reserves*— V. 112, p. 476.

Palmer Match Co., Inc.— Organized.—
This company has been Incorporated In Ohio by 8 If and W N. Palme 

wi ,6 a capital of $6,000 000 The Palmers formerly were officials In th 
idiamond Match Co. The present plans call for the construction of 
match factory in Coventry, a new industrial suburb of Akron, O.

P a lm o l iv e  C o .  (S o a p  Mfrs.), Milwaukee. Merger With Lever Brothers of England May he Possible.
Rumors of an impending affiliation between the Palmolive Co. of Mil

waukee and Lover Brothers of England, has lx ■ n partially confirmed 
by officers of the Palmolive Co. by the following staiomoni

A rumor to the effect that an affiliation Ik confcenmlai <-d bei -.veeii Lever 
Brothers Co. and the Palmolive Co. has been prevalent. Officials of the 
Palmolive Co. refuse to either confirm or deny the report, although they 
admitted that conferences had taken place between i!i<* companies.

The leading product of the Palmolive Co. is said to be the largest elllng 
brand of toilet soap in the world. They have factories at Milwaukee, 
Portland, Oregon and Toronto, Canada, and report a large increase In 
business In 1921 In spite of the business depression.

Lover Brothers Co. are the largest soap manufacturers In the world, 
having soap factories In all sections of the globe.— V. 1X0, p. 770-

P a r k  F a l ls  L u m b e r  C o . — Status, &e.—
See Edward Hines Lumber Co. above V. 113, p. 300.
P e n n s y l v a n i a  E d i s o n  C o .— Bonds Sold.— -
Lee, Iligginson & Co. have sold a block of $125,000 Pennsylvania Edison 

Co. (formerly Pennsylvania Utilities Co.) 1st Mortgage Sinking Fund 6s, 
duo 1946. at 83 and interest, yielding slightly over 7.50%. Bee also V. 
112, p.2757. » ■ ft j

P h i l a d e l p h i a  I n s u l a t e d  W ir e  C o .—  Dividend No. 3 .—
A semi-annual dividend of $2 per share has been declared on the out

standing capital stock, no par value, payable Aug. 5 to holders of record 
July 30. In Jan. last a quarterly dividend of $1 50 per share was paid,* 
while in Nov. last an initial dividend of $3 per share was paid.—V. 112, p. 
168.

P ip e  L in e  S t a t i s t i c s .— June Business {in Barrels) . —
Total Deliveries- ■Cross Stocks-
1921. 1920. 1921. 1920.

2,731,513 1,913,159 3,385.544 2,111,945
119,581 135,940 116,009 77,900

. . .  123,712 290,369 565,650 390,049
779,291 1,571.946 2,087,645 1,172,027

2,216,923 1,708,633 741 .006 686,389
861,796 1,524,442 946.602 835,103
734,367 755,137 1,416,886 793,943

. 1,117,262 783,448 880,559 521,626
- -  547,327 1,127,341 976,145 486,075
•— 647,459 1,136,816 796,356 507,617

Buckeye Pipe Line--------------
Crescent Pipe Line-----
Cumberland Pipe Line.
Eureka Pipe Line____
Indiana Pipe Line----------------
National Transit____
New York Transit-----
Northern Pipe Line__
Southern Pipe Line-----
Southwest Penn Pipe Lines, _

Runs from wells over the Appalachian lines totaled 1,873,132 barrels, 
a loss of 156,320 barrels compared with May. Runs from the Illinois field 
amounted to 657,161 barrels, a decrease of 26,307 bbls. over May. Deliver
ies by the Illinois lines were 109,351 barrels. Gross stocks increased 1,103,- 
432 barrels.—V. 112, p. 67.

P i t t s b u r g h  B r e w i n g  C o .— New Company, dec.—
President. C. H. Ridall in a letter to stockholders says: ‘ ‘Knowing that

all stockholders are interested in the measures being taken under the 
authority of the resolution adopted by the stockholders, empowering direc
tors to expend the sum of $750,000 to organize a corporation for the purpose* 
of manufacturing ice cream, soft drinks, ice or any dairy or food products, 
and to operate a cold storage plant, we take this means of informing you 
of the progress made to the present time.

‘ ‘Directors have organized the Tech Food Products Co. in Delaware, with 
the authorized capital of $750,000. Company has leased to the Tech Food 
Products Co. the property formerly known as the Wainwright brewery, 
and has converted the same into a cold storage warehouse of approximately
500,000 cu. ft. capacity. This plant will be entirely completed about July 1. 
Part of this reconstructed plant has already been advantageously rented. 
Company has also leased to the Tech Food Products Co. the property 
formerly known as the Straub brewery, which has been converted into an 
ice cream factory, and in which there has been installed machinery and 
equipment of the latest design and with all modern improvements used in 
the manufacture of this commodity.—V. I l l . p. 2049, 2188.
" " P l y m o u t h  (M a s s .)  E l e c t r i c  L i g h t  C o .— To Issue Stock.— -

The Massachusetts Department of Public Utilities have authorized the 
company to offer at private sale any part of the new issue of $100,000 addi
tional Capital stock (par $100) authorized by the Department on June 2 
1921. This order, supplementing the order of June 2, makes the stock un
subscribed for by stockholders .available to customers and others at not less 
than $100 cash per share. See V. 112, p. 2543.

P o n d  C r e e k  C o a l  C o .— Production— Earnings.—
During the first half of the current year the company is reported to have 

produced 526,000 tons of coal, compared with 353,900 tons in 1920. Net 
nrofits, after all charges and taxes, were about $410,000, against $130,366 
in 1920.— V. I l l ,  p. 2431.

Pullman Company.— Dividend No. 218.—
A quarterly dividend of 2% has been declared, payable Aug. 15 to hold

ers of record July 30.Bankers' Statement.— Hayden, Stone &  Co.’s circular of 
July 15 says:

With the exception of one year, 1899, Pullman has paid 8%, or better- 
annually for 47 years. In addition several large stock dividends were paid, 
The company’s annual reports have never been very complete, although 
they have always showed the dividends earned with a good margin to spare. 
Depreciation charges, however, have always been extremely heavy. For 
instance, in the decade from 1908 to 1917, inclusive, nearly $64,000,000 was 
written off for this purpose. There has always been the suspicion that the 
Pullman Co. had an invisible asset of very great value in its depreciation 
account (V. I l l ,  p. 1377).

When the Government took over the operation of the railroads at the 
beginning of 1918, it also assumed control of the Pullman Co., guaranteeing 
the average net income of the three preceding years. This guaranty 
amounted to $11,750,000, to which was added the income from outside 
manufacturing operations. On this basis the company showed 11.13% 
earned for its $120,000,000 of stock in the year ended July 31 1918, 10.61% 
in 1919 and 10.76% in 1920.

These results, however, are of no value in determining the present earning 
power. Of much more importance are the figures of actual profit for the 
1920 calendar year as filed with the State of Massachusetts (see V. 113, p. 
68; V. 112, p. 2544).

Revenue (Gross inserted by Ed.; see V. 113, p. 68) Gross Rev. Net Rev.
Two months (Jan. and Feb.) revenue from cars__ $11,426,524 $1,601,284
Six months (March to Aug.) revenue from cars____ 38,205,598 7,603,068
Four months (Sept, to Dec.) revenue form cars__  22,491,550 99,660

Total revenue from cars______________________ $72,123,672 $9,304,012
Manufacturing operations_____________________ x$30,467,178 $3,158,879
Other income____________________ ______________  x 2,186,626

Total income------------------------------------------------- $102,590,850 $14,649,517
Per cent on $120,000,000 stock_________________  _______  12.20%

x The income from the manufacturing plants, $30,467,178, includes 
$18,378,367 from construction and repair work for the company itself and 
$5,555,772 for others: also $6,533,039 “ misc. revenues or income.”— Ed.

Note.— It should bo recalled that the company’s operating expenses were 
extraordinarily heavy late in the year 1920. not only because of increased 
wages, Sec. , but on account of the necessity for repairing and rebuilding an 
exceptional number of bad order cars, following the termination of Federal 
operation. See V. 113, p. 69.— Ed. “ Chronicle.” J

While the earnings for the entire year provide a large surplus for the 
stock, it is significant that practically all of the car profits were made in the 
first eight months* From Sept, to Dec. they amounted to only $99,660. 
This decrease has been partly duo to the 50% surcharge in Pullman rates 
put into effect last August, when railroad fares were raised. The company 
gets none of this increase, which all goes to the railroads, and in conjunction 
with general business depression, which has restricted travel, it has materi
ally reduced the company’s earnings.

At the rate earnings were running in the last four months of 1920, Pullman 
would not be covering Its dividend requirements [8% on $120,000,000 stock 
or $9,600,000.-—Kd.|. And an official of the company was recently quoted 
as saying that since then revenues have still further declined. There is the 
prospect of some saving in operating costs through lower jirices for materials
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and also in lower wage schetlules. But any decided improvement mustap parent. 1y wait upon a resunlption iij business activity Pullman, there-fOJ*6, for aJrnosb thei first time in its history, seems to be face to face with aperiod of 1lean earnings. Few corpora tions are in better shape, however, towithstand such a peiriod. It h.as no be►nds and no bank hjans ,and accordingto the ba lance she<dt for Dec. 31 last , cash and cash assets stood at over
$2 1,000 000.— V. 113, p. 300 ,190.

Pure Oil Co .— A exjuires 2  / ' ire I n su ran ce ( 'om p a n ic s .—
Cons llumi a lion cif a deal w'hereby the company has acquired complete
ntroi ol* the Eur<eka Fire & M arinti Insurance Co , CCincinnati, and thes ircurit y 1Insurance Co. was announce:d June 28. The <leal involves about

$750,000 and gives the compa ny owntirship of the Capit;ai stocks of the two
imsurance compankjs . The ccan pan y has acquired the insurance companies
primariiy to take ijar© o f its ow n im>urauce business. The Pure Oil Co.
represents an insurance business amounting to between $30,000,000 and 
$40,000,000 worth o f risks a year. Directors thought it well to have their 
owu controlled company to take care, of this business. The insurance 
companies will continue to do a general lire insurance business, besides 
taking care o f the Pure Oil Co.'s business. (Oil Paint & Drug R eporter) 
— V. 112, p. 2544

Pusey & Jones Co . Receiver A p p o in te d .—
Judge M a n to n  in the U S D is tr ic t  C o u rt  has a p p o in te d  H en ry  A  W ise 

a s  a rece iver  in b a n k ru p tcy  p roceed in gs for this sh ip b u ild in g  con cern  w ith  
p lants at G lou cester , N J . and  W ilm in gton , D e l , and  form erly  ow n ed  by  
C h ristop h er H a n n ev ig , 139 B ro a d w a y , w h o  was p la ced  in b a n k ru p tcy  
last !• eb  u a r j V 112 p 602 \% S >0) Judge L yn ch  m the Federal
C ou rt iii N ew ark , N\ J . a lso ap p oin ted  Joseph F. T u m u lty , form erly  Secre
tary to P resident W ilson  jo in t receiver with H enry A . W ise.

The company has claims against the Shipping Board, according to papers 
on rile with the U S District Court, aggregating $14,000,000 (V  I 12, 
P 477 >. and has two plants at Gloucester, TN J , estimated at $1,000,000, 
one plan! at Wilmington said to be worth several million dollars At the 
time o f Hannevig's bankruptcy proceedings, when M r Wise was appointed 
receiver, he undertook a reorganization o f  the Pusey & Jones Co A new 
board o f directors was approved o f by  Judge Julius M . M ayer in the U. S 
District Court at that time, most oi‘ whose members comprised creditors 
o f the company Later Hans Karlauf Hanssen, a Norwegian, and a cred
itor for $650,000, applied to Judge Morris in the U S District Court of 
Delaware for the appointment o f  a receiver (V 112, p. 2544). In the pres
ent petition it is alleged that llanssen made his application without notice 
to any other creditor or stockholder o f  the com pany, and the papers further 
allege that the fact o f  the reorganization o f the board o f directors and its 
approval by the U. S. District Court of the Southern District of New 
York was suppressed.

In order to conserve the assets o f  the company for benefit o f other cred
itors it was found necessary, according to the petition now on file, to ask 
for bankruptcy proceedings against the company, the petition for which 
was submitted bv C J Rainear, J B Simpson and others, creditors o f 
the com pan y— v. 112, p. 2544.

Republic Iron & Steel Co .— Q uarterly R ep ort.—
Results for Three and Six Months Ending June 30.

1921— 3 M os.— 1920. 1921— 6 M os.— 1920.
Net, after Fed. taxes„def.*$508,447 *$2,793,687 def.*$38,205 *$5,146,708 
Other income-----------------  54,873 167,540 106,128 280,413

Total income_________
Deprec’n and renewals. _ 
Exhaustion o f minerals.
Interest on bouds______
Preferred dividend. ___
Common dividend_____

$453,574 $2,961,227 $67,923 $5,427,121
175,675 364,301 353,472 763,121
30,155 107,855 85,000 212,020

224,269 183,571 108,513 369,162
437,500(124)437,500(3 L>) 875,000(334)875,000 
______ (13^)450,000(1 H )450,000(3% )900,000

Balance, surplus.__def$l ,321,173 $l,417,999def$2104,062 $2,307,816
* Net earnings from operations, after deducting charges for maintenance 

and repair o f plants, amounting to $367,127 for 3 months and $2,840,931 
lor the 6 months, and also after providing for excess profits, &c., taxes in 
1920.

Unfilled orders on hand June 30 1921 o f finished and semi-finished prod
ucts totaled 97,265 tons, as compared with 121,498 tons on March 31 1921. 
— Y. 112, p. 2198.

Rochester Gas & Electric Corp.— Bonds Offered.—  
J. P. Morgan & Co., First National Bank, National City 
Co., Harris, Forbes & Co., Guaranty Co., Bankers Trust 
Co., New York, are offering at 96 and int. to yield about 
7 .3 5%  $7,000,000 Gen. M tge. 25-yr. 7 %  gold bonds Series 
“ B ” . Dated March 1 1921 and due March 1 1946,
Cal.

Year
1904----
1909----
1911----
1913 
1915 
1917 
1919 
1290

Sales-Elec. 
K . IF. i f .  
35.180,509 
69,748,139 

- -  86,085,838 
..103,623,894 
-.100,416,760 
-.127,038,918 
-.142,350,696 

159.836,103

Sales-Gas Gross 
1,000 Cu. Ft. Earnings

554,664.8 
1,074.420.3 
1,299.228.6
1.523.673.8
1.588.318.0 
2,158,695.5
2.549.583.9
2.847.931.1

$1,629,440
2,874,657
3,375,572

Op. Exp. Repl.
Maint. Reserve 

<& Taxes A  ccruals
$865,411 ______
1,563,816 $102,986
1,653,871

3,638,230 2,148,962 
3,786,003 1,976,464 
5,036,208 3,011,514 
6,027,924 3,544,089 

175,458 4,773,657

120,220
164.860
294,509
438,005
432,544
474,773

Net
Earns.

$764,029
1,207,855
1,601,481
1,324,408
1.515,030
1,586,689
2,051,291
1,927,028

For further particulars as to bonds, property, capitalization, earnings, &c. 
see V. 190, -■■-*** v____

St. Clair County (111.) Gas ^  Electric Cof— Bondst-—
Seven ($7,000) East St. Louis Gas Light C o .’s First M tge. 5%  gold bonds

o f 1902 have been called for redemption Sept. 1 at 
Illinois State Trust C o., trustee, East St. Louis, 111.

105 and int. at the 
-V. 95, p. 548.

fa Sacramento Valley W est Side CanaFCo .— Taken Over.
B y an order o f the California HR. Commission the Glenn-Colusa Irriga

tion District was authorized to take over the Sacramento company, now in 
receivership and under lease to the irrigation district. The Jacinto Irriga
tion District was authorized to take over minor parts o f  the system.—  
V . 107, p. 2194-

Santa Cecilia Sugar Corp.— Bank Loans, & c.—
A published statement, understood to be approximately correct, and 

revised in some particulars for the “ Chronicle,”  states that the company 
has made arrangements with its banking connections to carry its loans until 
more o f its Refunding M tge. 10-year 8%  bonds are sold (V. 112, p. 1747). 
Approximately $125,000 o f the $850,000 o f these bonds recently offered 
to stockholders at 87H and int., carrying a bonus o f Preferred equal, at 
par, to 20% o f the cash subscription, were subscribed for, the proceeds be
ing applied to the reduction of bank lokns by about $100,000 to $650,000.

Owing to unfavorable market for sugar bonds, the com pany’s bankers 
have taken bonds as part security for their advances until the market is 
more favorable for sugar financing. It is understood that the company 
has agreed to dispose o f about $120,000 more of these bonds in November 
next , and apply the proceeds’ to further reduce the bank loans.

The corporation has about $500,000 1st mtge. bonds outstanding, due 
Aug. 1 1927. They are subject to a minimum annual sinking fund o f $25,- 
000. which would indicate a maximum amount to be paid at maturity six 
years from now o f $350,000. See V. 112, p. 1747, 1984, 2544. '

Schulte Retail Stores Corporation.— Sales.—
Sales for the six months ending June 30 last amounted to $9,532,000, 

compared with $7,450,000 in 1920.— V. 112, p. 2544.
Sierra & San Francisco Power Co.— Bonds.— ~

The Calif. R R . Commission has authorized the company to deliver to 
the Pacific Gas & Electric Co. $1,000,000 bonds previously approved by 
the Commission. These bonds are to be delivered as collateral security 
for the repayment o f money advanced or to be advanced by the Pacific 
Co. to the Sierra Co. for extension and betterments to properties,— Y . I l l ,  
p. 1478.

Sinclair Consol. Oil Corporation .— French Subsidiary.
The formation of Compagnie des Huiles Sinco as a subsidiary ’with a 

capital of 1,000,000 francs was recently announced. This French sub

sidiary will he headed bv Archibald B. Roosevelt, European representative 
o f the parent concern John Roy Simpson, N. Y . City, will be a director.

The Sinclair < Consolidated Corporation already has a connection in France 
which takes care of the company’s business htere and the formation o f the 
new corporation is more to comply with the French laws.

The company reports casing head gasoline production for June at 1,606,- 
087 gals , an increase over June 1920 of 453,864 gals., or more than 39% . 
— V. 112, p. 2314.

Southern California Edison Co. Plant E x ten sion .—
The company has been authorized by the Calif. RR . Commission to 

expend $5,058,861 o f the proceeds o f  the sale o f stock previously authorized 
in pay for plant extensions, additions and betterments. According to the 
report of the company it expended on cpital account over $5,000,000 
from Dec. 1 1920 to April 30 1921.— 'V. 112, p. 2649.

Southern California Gas Co.— Earnings.—
Revenue for M ay 1921 was $389,283, an increase o f $124,464 over 1920.
Income applicable to fixed charges was $121,759, an increase o f $35,287 

over M ay 1920.
Results for the Five and Twelve Months ending May 31.

1921— 5 M os.— 1920. 1920— 12 M os.— 1920.
Gross revenue $1,852,851 $1,411,488 $3,524,348 $2,821,489
Income avail for charges

(before depreciation)-- 592,687 513,496 899,478 869,776
Interest charges,__ ____ 130,025 115,570 296.749 271,797
Times interest earned____  4.55 4.44 3.03 3.20

Note.— In addition to the gross revenue stated above, derived from 
operation o f plants, the company had an additional income from the oil 
wells for the 12-months period, o f $50,923 in 1921 and $50,558 in 1920.—  
V. 112, p. 1625. 1524.

Southern Phosphate Corp., N. Y . N ew  D ire c to r .- -
C. Wilbur Miller, President o f the Division Chemical C o., o f Baltimore, 

has been elected a director and member o f the Executive Committee.— 
V. 110, p. 2199.

Southern Pipe Line Co.— June B u sin ess .—
See under “ Pipe Line Statistics”  above.— V. 112, p. 569.
Southern Sierras Power Co.— City Wins S u it.—

The city o f Los Angeles, it is stated, has acquired through a suit in the* 
U. S. District Court, San Francisco, the right to condemn the Owens River 
Gorge property o f  the company, the price which the city must pay being 
fixed at $525,000. The city claimed that this property was essential to 
its own plans of power development, while the company declared that the 
area was needed by it to supply future demands from Riverside, Redlands, 
San Bernardino and Imperial Valley towns. The city contended that the 
company had other sources o f  power in Leevining and Bishop Creeks. 
Riparian water rights alone were considered, it being agreed that no value 
attached to the 320 acres o f land itself. The rights were bought by the 
company shortly before the filing o f the suit on Feb. 9 1920 for $400,000. 
— V . I l l ,  p. 2145.

South West Pennsylvania Pipe Lines Co.— B u sin ess.—
See under “ Pipe Line Statistics”  above.— V. 112, p. 569. 
Southwestern Power & Light Co.— T rustee o f  B on d s.—

Central Union Trust C o., New York, has been appointed trustee o f 
$2,750,000 Southwestern Power & Light Co. 8%  secured gold bonds and 
$1,650,000 Texas Power & Light Co. 8%  secured gold bonds, both due 
M ay 1 1941. These bonds are deposited as part security for $3,500,000 
American Power & Light 20-year 8%  bonds (see V. 112, p. 2193).— V. 112, 
p. 2544.

Spicer Manufacturing Corp.— Bonds O ffered .— Merrill, 
Lynch & Co., New York, and Cassatt & Co., Pkila., are 
offering at 99 and int. to yield from 16.31%  to 8 .6 4 % , 
according to maturity $1,500,000 10-year Sinking Fund 8 % .

Dated July 1 1921. Due July 1 1931. Denom. $1,000 and $500 (c* .) 
Int. payable J. & J.at offices o f  Commercial Trust C o., Phila., or at Guar
anty Trust C o., New York without deduction for any normal Federal 
income tax not in excess o f 2% . Pennsylvania 4 mills tax refundable. 
Commercial Trust Co., Phila., and Charles P. Lineaweaver, trustees. 
Red. all or part at 107 3̂  and int. on 60 days’ notice.
Data From L etter o f  Pres. C. A . D ana, So. P la in fie ld , N. J ., July l€r

Company.— Incorp. in Virginia, Sept. 1916. Is the largest manufacture 
o f universal joints and propeller shafts for automobiles in the U. S. and 
through ownership o f all capital o f Sheldon Axle & Spring Co. and Parish 
Manufacturing Corp. is one of the largest manufacturers o f axles and 
frames for automobiles and trucks in the U. S. Plants located in South 
Plainfield, N . J., Pottstown, Reading and Wilkes-Barre, Pa., and Detroit, 
M ich. Corporation owns all o f the Common stock of Salisbury Axle Co., 
Jamestown, N. Y ., which has $600,000 8%  Cumulative Preferred stock 
outstanding and is the oldest manufacturer o f axles for motor cars.

The customers o f the several companies include Packard, Cadillac, Hud
son, Paige-Detroit, Oldsmobile, Liberty, Saxon, Studebaker, Marmon, 
Premier, National, International, White, Locomotilbe, Pierce- Arrow, 
Federal, Republic, Autocar, &c.

Purpose.— T o provide additional working capital and for the payment of 
$600,000 serial 6%  notes due Oct. 1 1921, being part o f an issue of $2,400,000 
now outstanding.

Additional Bonds.— Authorized $3,300,000. Remaining $1,800,000 
bonds can only be issued to provide for retirement o f  an equal amount o f 
serial 6%  notes.

Security.— They will constitute, together with the Serial 6%  Notes out
standing' ($1,800,000 on Oct. 1) with which they rank equally, the only 
funded debt- with the exception of $244,000 1st M tge. 5%  bonds o f Sheldon 
Axle & Spring Co. due 1930, and a Purchase M oney Mortgage o f $37,000 
on the plant o f Spicer Manufacturing Corp. at Pottstown.

Sinking Fund.— The Corporation will provide a sinking fund to be applied 
to retirement (beginning July 1 1922) of the entire issue at 107 34 and int. 
by drawing by lot prior to July 1 1922, and prior to  each July 1 thereafter, 
until and including July 1 1930, at least one-tenth o f the largest amount 
o f bonds which may have been issued and have been outstanding at, or at 
any time prior to, the date o f each drawing and on July 1 1931 bonds then 
outstanding will be paid at 107 3 -̂

Assets— N et current assets of corporation and wholly owned subsidiaries, 
as of M ay 31 1921 (without giving effect to the present financing) after 
reserves for Federal taxes and adjustment of inventory to cost or market, 
whichever was lower, were $4,554,105 and total net tangible assets were 
$9,354,139, exlusive of funded debt.

Capitalization after this financing—  Authorized. Outstanding.
10-year 8%  sinking fund gold bonds (this issue)___$3,300,000 $1,500,000
Serial 6%  gold notes (to be red. to $1 .SOO.OOO Oct. 1) 3,000.000 2,400,000
8%  Cumulative preferred stock__________________ 10.000,000 3,000.000
Common stock, no par value_____________ shares 600,000 313,750

There are mortgages outstanding on two o f the plants o f the Corporation 
to the extent o f  $281.000 (see under security above.)

Earnings.— N et earnings applicable to interest charges after depreciation, 
adjustment o f inventory, but before Federal taxes, have for 5 years averaged 
$2,272,550 or over 8 times interest requirements on all funded debt , including 
$1,500.000 bonds o f this issue had they been outstanding. For the calendar 
year 1920 net earnings were over 3 H times interest requirements.

In common with the general manufacturing business throughout the 
country, operations for first quarter o f  1921 were not profitable. 8inee then 
there has been a substantial improvement in business in both gross and net. 
See V. 110, p. 976, 1649.— V. 111. p. 301.

Springfield (Mass.) Automatic Screw Machine Corp.
The company has filed a voluntary petition in bankruptcy disclosing 

liabilities o f $374,111, and assets o f $290,837. Previous to this action, 
M arcus A. Coolidge, Pres, o f Fitchburg (Mass.) Machine Y orks, made 
application for the appointment o f a receiver, he being the hu gest unsecured 
creditor with a claim o f $55,970. which is classed as “ liquidation of a con 
tract liability.”  The Fitchburg Machine Works is a creditor for $12.697- 
Other large creditors, outside o f banks, are Van Norman Machine fool Go , 
Springfield. $10,476; National Forge & Tool Go.. Irvine, La 510.860; 
Frank H. Page, Longmeadow. M ass., and ot.hoi's. 525.000. The pot non 
for the appointment of a receiver has been dismissed, as bankruptc\ pro
ceedings take procedure.
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Standard Gas & Electric Co. Earning.s of Utility Rub::.
Combined Cross and N et Earning# o f  Com pany's IJtilUy Subsidiaries for

Years Ending M ay 31.
12 M onths ended M ay  31—  1921. 1920. Increase.

Gross revenue $34 .408, I 58 $29,044,924 $5,303,234
♦Gross earnings __  __  _ 32,829,517 27,694,281 5,135,236
Net earnin i 1,613,873 10,757.980 >,893

* Does noli include revenue collected for other producing companies.
V. 112. p. 2314.

Standard Underground Cable Co.— To Build New Plant.
The company has purchased 000,000 sq. ft. of ground in the northwestern 

industrial district of St. Louis whore i( will erect a manufacturing plant 
costing between $2,000,000 and $3,000,000. The St. Louis plant will 
nelude departments for the drawing o f copper wire and manufacture of 

weather-proof wire, magnet wire and lead-covered cable. -V. 108, p. 586.
Studebaker Corporation.— Dividends.—
It is reported that- the directors July 30, contrary to recent rumors, will 

probably only declare the regular quarterly dividend o f I % % ($1 75 per 
share), it being thought best to conserve capital, owing to unsettled times. 
— V. 113, p. 191.

Sunbeam Chemical Co., Chicago.— Bankrupt.—
This company, soap manufacturers, has filed a voluntary petition in 

bankruptcy. See V. 110, p 976.
Superior Oil Corporation.— Annual Report.—

The income account and balance sheet as of Dec. 31 1920 were cited in 
full in the advertising pages o f last week’s “ Chronicle.” — V. .113, p. 301.

Texas Company.— Tenders.—
The Chase National Bank o f N. Y . will until Aug. 22 receive bids for the 

sale to it. o f 3-year 7% Sinking Fund Gold notes, dated March l 1920, at. not 
exceeding par and interest, to an amount sufficient to absorb $2,500,000. 
— V. 113, p. 191.

Texas Power & Light Co.— Trustee of Bonds.—
See Southwestern Power & Light Co. above.— V. 108, p. 886.
Tobacco Products Corp.— Dividend Payable in Scrip.—
The regular quarterly dividend o f 1 % has been deciared on the Common

stock, payable in 2-year 7%  scrip, on Aug. 15 to holders o f record Aug. 1. 
Dividends of l }4 %  each on the Common stock have been paid quarterly, 
in scrip, since Aug. 1920. In Feb. and M ay 1920, 1 K %  was paid in 
cash.— V. 112, p. 1985.

Twin Falls Salmon River Land & Water Co.— Sale.
The Commonwealth Trust Co., Pittsburgh, trustee, offer for sale at 

public auction at the Federal Building, Pittsburgh, Aug. 15 the following 
property, to wit:

(1) 1,273 water contracts value $1,753,059 now held as collateral security 
under mortgage dated June 1 1908.

(2) 50,386 shares capital stock o f Salmon River Canal Co., Ltd.
(3) All other contracts, notes, mortgages and securities assigned to or 

deposited with the trustee under mortgage, and all propertjr, & c., o f the 
company held by  the trustee under mortgage.

All bondholders are notified that if the sale shall produce any cash 
fund distributable to them they are required within one year and ten days 
from the date o f confirmation o f the sale to present their bonds to the 
trustee at its office. Pittsburgh, where they may receive payment o f their 
pro rata share o f the net proceeds of the sale, otherwise to be'forever barred 
o f all claims upon the fund and against the trustee.— V. 101, p. 375.

Union Oil Co., Wichita, Kans.— Receiver.—
Charles H. Smyth, o f the Arkansas Valley Interurban R y. C o., was 

appointed receiver for the Union Oil Co., of Wichita, by Acting Judge 
Van Valkenburg, o f the U. S. Dist. Court, Wichita, about July 6, fallowing 
a petition filed by Albert J. Stone and W . H. Hager, o f New York, about a 
month ago. The object of the suit is said to be a readjustment o f  the com 
pany finances. See V. I l l ,  p . 700.

United Cigar Stores Co. of Amer.— Real Estate Earnings.
Profits for the com pany’s real estate department for the six months 

ending June 30 1921 are reported as $745,749, compared with $275,650 in 
1920, an increase o f  $470,099-— V. 113, p. 191.

United Gas Improvement Co.— New Ordinance.—
The Philadelphia City Council on July 14 passed the Hall ordinance 

increasing the price of gas from $1 per 1.000 cu. ft. to $1.10. Of this 
amount the company will receive $1 and the city the remaining 10 cents. 
Under the present dollar rate 75 cents goes to the company and 25 cents to 
the city. The additional 25 cents granted the company will net it 84 000 -
000 in a year, the period in which the ordinance designates the higher price 
shall be in effect. Relinquishing o f 15 cents by the city on each 1,000 cu. ft. 
of gas sold will mean a decrease in the municipality’s revenue from the gas 
works of about $2,400,000. The company, however, is required to in
crease the strength of the gas from 530 British thermal units to 600 B. T . U.

The Hall ordinance as originally presented provided for $1 25 gas the 
company to receive $1 and the city 25 cents.

The Mayor has two weeks in which to act on the bill, ^
I f  Emergency Measure is notTApproved Company M ay  

Default Payment of Rental to City.—
Pres. Samuel T Bodine at a hearing before the M ayor on the Gas Ordi

nance, said that if this ordinance does not receive the approval o f the mayor 
he would recommend to his company that no payment be made to the 
city at the end o f the present month when the quarterly payment o f  approxi
mately $1,000,000 is due, under the terms o f the city gas works lease.

Jn a prepared statement Pres. Bodine said: “ I am glad to have this
opportunity to disabuse your mind o f any fear, if such you have that 
your approval o f the temporary relief ordinance will weaken the interest 
o f the company to convince the two branches o f  the city government and 
the people that the best interests o f the city, its taxpayers and gas con
sumers demand the formation and adoption o f a policy and plan for the 
future development and operation o f the gas works.

‘ 1 will also very frankly say that our record for the past 23 years in 
the management o f the gas works does not justify the argument made by 
some that, if you grant us temporary relief from the great losses which 
we have been suffering for several years past, it will be used against you 
in the negotiation for an amendment o f the lease.

“ I must also make it very clear to you that emergency relief is absolutely 
necessary if we are to continue to operate this great department as it 
should be operated for the public welfare. * * *

“ I want to call your attention further to the fact that o f the 10-cent 
increase 7 4 cents will be the cost o f the increased heating standard, so that 
the measure of relief afforded for one year, should this ordinance become 
a Jaw, will not be 25 cents per 1,000 cu. ft., multiplied by 16,000,000,000 
cu ft equalling $4,000,000, but will be reduced by $1,200,000— increased 
cost of manufacture

Tf granted this temporary relief it will enable us to extend the plant to 
Tnes-x th e  estimated growth o f the business during the corning winter.”  
— V. 113, p. 301.

United States Steel Corporation.— Dividend Outlook.—
1  ̂\,fi <•  ̂ America of July 21 states that the regular quarterly divi

dend o J % on the Common stock will probably be declared on July 26 
next, o bou gh it is the general belief that the Corporation will not have a 
balance available for the Common stock in the report for the second quarter o  the year. A

Bark Taxes Under Discussion.—
Judge E if G ary, Chairman, when asked regarding reports that the 

L H Internal Revenue Bureau had made large claims for back taxes 
against, the corporation, said

In making our income tax returns to the Government for 1917 and 1918 
we raised questions concerning items involving approximately $60 000 000 
of taxes, believing these were not taxable, we claimed credit for them in’our 
return- k  seen My the Government representatives have been discussing 
With US the question relation to these items. They have not been decided 
nor h;;s an;/ o f them been decided; we have no way o f determining when a 
decision will be reached/'-— V. 113, p 301.

Universal Steel Co.
Hex? Huron Steel Go. in V

l - Successor Co. Bankrupt 
• 1 1 3 ,  p .  1 8 8 . — V .  1 0 8 ,  p .  2 4 4 0 .

Utah-Idaho Sugar Co. New Financing Rumors, &c.
A  d i s p a t c h  f r o m  B a i t  L a k e  C i t y  s l a t e s  t h a t  e a r l y  In  A u g u s t  t h e  s t o c k 

h o l d e r s  w i l l  v o t e  o n  d i v i d i n g  t h e  $ 3 0 , 0 0 0 , 0 0 0  c o m m o n  s t o c k  ( p a r  > 1 0 )  i n t o
5 0 0 . 0 0 0  s h a r e s  P r o f  a n d  2 , 5 0 0 , 0 0 0  C o m m o n  S t o c k  o u t s t a n d i n g  F e b  28 
1 9 2 1  a m o u n t e d  t o  $ 2 3 , 7 3 0 , 0 0 0

li  is  s t a t e d  t h a t  l l e b o r  J  G r a n t .  P r e s i d e n t ,  a n d  S t e p h e n  L  R i c h a r d s  a r e  
n o w  in  N e w  Y o r k  a r r a n g i n g  f o r  f i n a n c i n g  o f  c o m p a n y  f o r  l a r g e  c o n l e m  
p l a t e d  u n d e r t a k i n g s  t h i s  f a l l  V 11 .3 ,  p  91

Virginia Coal <& Iron Co. Bub. Co. Capital.
S e e  I n t e r s t a t e  It I t . in  V .  1 1 3 ,  p .  1 8 2 .  V .  1 0 6 ,  p .  2 4 5 8 .

Waldorf System, Inc. Transfer Office Discontinued.
T h e  B o s t o n  S t o c k  E x c h a n g e  is  a d v i s e d  t h a t  t h e  t r a n s f e r  a n d  r e g i s t r a r  

o f f i c e s  o f  c o m p a n y  In  C h i c a g o  h a v e  b e e n  d i s c o n t i n u e d .  T h e  c e r t i l ' i c a i e : ,  l o r  
C o m m o n  s h a r e s  n o  l o n g e r  b o a r  t h e  l e g e n d . “ T h i s  c e r t i f i c a t e  i t r a n s f e r a b l e  
e i t h e r  in  B o s t o n  o r  C h i c a g o , ”  B o s t o n  b e i n g  t h e  o n l y  p l a c e  o f  t r a n s f e r .
V. J 12. p. 2199, 2323.

Warner-Quinlan (Asphalt) Co. Fire Damage.
I t  is  e s t i m a t e d  t h a t  f i r e  w h i c h  b r o k e  o u t  a t  t h e  c o m p a n y ’s  p l a n t  a t  L i n 

d e n ,  N  .J , J u l y  18 d i d  d a m a g o e s t i m a t e d  a t  $ 3 , 5 0 0 , 0 0 0 ,  a c c o r d i n g  t o  <J h a r l e s  
A l m q u i s t ,  G e n e r a l  S u p e r i n t e n d e n t .  T h i s  i n c l u d e d  ( h e  d e s i  r u c t i o n  o f  c o m e
2 0 0 . 0 0 0  b a r r e l s  o f  o i l  a n d  g a s o l i n e ,  a  g r e a t -  q u a n t i t y  o f  a s p h a l t ,  a l l  Die. b u i l d 
i n g s  a n d  m a c h i n e r y  a n d  a  q u a r t e r  o f  a  m i l e  o f  r a i l r o a d  t r a d e s .  ( C o m p a r e  
N .  Y .  “ T i m e s ”  J u l y  1 9  a n d  2 0 . )

Waterway Paper Prod. Co., Chicago.— Bonds Offered.—
Fort Dearborn Trust <fc Savings Bank, Chicago, are offering at prices to 

yield 8%  $450,000 first mfcge. 7%  serial gold bonds, dated June 1 1921 duo 
serially $50,000 each July 1 1924, 1925 and 1926 and $300,000 July I 1927. 
Tnt. payable J. & J. in Chicago, without deduction for any tax or assess
ment- or Government charge (except Federal income tax in excess of 2% ) 
Denora. $ 100, $500 and $1,000 (c* ). Red. all or part at par plus a premium 
equal to H of 1 % for each complete and fractional year intervening between 
the date of call and maturity. Fort Dearborn Trust & Savings Bank, 
Chicago, Trustee. . !•

Data from  Letter o f President W alter A. S trong, C h icago, July 1.
Business <fe Properly.— Company is an Illinois Corporation whose business 

will be the manufacture of newsprint paper. Initial capacity of the first 
units of its mill in Chicago will be 10,000 tons of newsprint paper annually. 
Plant, located at Kcdzie Ave. and 32d St., Chicago, and real estate o f 300,- 
000 sq. ft., will, when completed, represent an investment o f over $1,000,- 
000. This will be the first and only plant in Chicago manufacturing news
print paper.

Security.— Secured by first mortgage on all fixed property, including 
land, buildings and equipment, and will constitute its only funded debt. 
Value of land is estimated at $300,000 and the plant at over $700,000.

Earnings & Contracts.— A contract has been entered into between com
pany and Chicago Daily News Go. o f Chicago, whereby Chicago Daily 
News Co. agrees to purchase a minimum of 7,500 tons o f  newsprint paper 
per annum for a period of 20 years at cost o f manufacture, plus a net profit 
to company which will guarantee minimum net earnings, after int. charges, 
of over $140,000 per year during the life o f these bonds. This profit is 
exclusive o f earnings from the 2,500 tons, the balance of the capacity of the 
mill.

Capitalization.— Preferred stock, $500,000; Common stock without par 
value, 10,000 shares; First Mt-ge. bonds (this issue), $450,000.

Purpose.— Proceeds will be used in part for the balance of the cost o f  
completing and equipping the company’s plant. Satisfactory guarantees 
are made to the trustee of sufficient sums necessary, if any, to complete 
the entire property free and clear of any liens ranking prior or equal to this 
issue o f first mortgage bonds.

Western Light & Power Co.— Reduces Fares.—
This company which operates the local trolley lines in Boulder, Colo., 

voluntary reduced street car rates from 10 cents to 7K  cents a ride on July 
11. Less than four months ago company was granted permission to raise 
the fare from 5 cents to 10 cents but it found that the higher rate reduced 
the profits.— V. 112, p. 941.^ ; ^  /%£ %  J3. „  “

Western Union Telegraph Co.— Denies Rumor.—  ' “ fl
Respecting rumors of the possibility o f new financing which accompanied 

the 5-point- decline July 14, in the price o f the stock. President Newcomb 
Carlton says: “ It is not our present intention to do any financing.” —  
V. 113, p . 301. - &-&LZZZ. 0  w-
lilWhite Motor Co.— Operations.—•'^s*****385'

A statement published in a news sheet in June last and passed on by the 
company for the “ Chronicle”  says in brief:

Though sales are running nearly 150% o f production, the company will 
reduce its operations July 1. New schedule provides for output of 50 
trucks weekly, compared with present schedule of 100.

Officers say the change is to conserve immediate cash outlay, as there is 
at present a sufficient stock of finished trtfeks to meet orders. This stock 
was accumulated during the winter, when White operated at capacity turn
ing raw materials into trucks. Actual sales to purchasers the first quarter 
equaled 52% o f sales of the first quarter o f 1920, increasing the company’s 
percentage of total truck business among 56 principal manufacturers from 
10% to 11 % . Sales for the present quarter are at a higher rate.

In reducing prices the company has brought its line close to the 1914 level. 
Average increase at the peak was only 17% , while the recent revision ran 
up to 10% .— V. 112, p. 2092.

Willys-Overland Co.— Prices— Status— Claim .—
President John N. Willys, July 20, is quoted as saying: “ N o further cut 

will be made in the price of Overland cars. The company ‘went all the way’ 
in M ay. leading the automobile industry with a slash of 33% in prices. 
The company is now ‘out o f the woods’ financially. It had 810,000,000 
cash on hand, and will make a substantial payment Aug. 1 on its bank 
obligations. The notes held by the banks approximate $200,000,000, and 
the company’s assets o f $125,000,000 are being applied to the greatest 
advantage.”

See Overland-Houston Co. above.— V. 112, p. 2776.
Wisconsin Telephone Co.— Purchase.—

The company has applied to the Wisconsin R R . Commission for authority 
to purchase the People’s Telephone Co. o f Superior, W is., at a price of 
$296,727.— V. 102, p. 1635.

Wolverine Copper Mining Co.— Output {in Pounds)—
1921— June— 1920. Decrease. I 1921— 6 M os.— 1920. Increase.

321,353 327,683 6,330 2,106,245 1,765,048 341.197
— V. 112, p . 2776.

C U R R E N T  N O T I C E S .

— F r a n k  D u n n e  &  C o .  a n n o u n c e  t h e  o p e n in g  o f  o f f i c e s  a t  2 7  W i l l i a m  S t .  
t o  t r a n s a c t  b u s in e s s  in  h ig h -g r a d e  in v e s t m e n t  s e c u r i t ie s .  A  t r a d in g  d e 
p a r t m e n t  f o r  u n l is t e d  s e c u r it ie s  w i l l  a l s o  b e  m a in t a in e d .  M r .  D u n n e  w a s  
f o r m e r ly  c o n n e c t e d  w it h  t h e  b o n d  d e p a r t m e n t  o f  E a s t m a n ,  D i l l o n  &  C o .

— J o h n  O t t o  C h a c e  w a s  e le c t e d  P r e s id e n t  a n d  d i r e c t o r  o f  t h e  C h ic a g o  
N e w s  B u r e a u  a t  a  s p e c ia l  d i r e c t o r s ’ m e e t in g  h e ld  T h u r s d a y .  M r .  C h a c e ,  
w h o  h a s  b e e n  a s s o c ia te d ^  w i t h  t h e  m a n a g e m e n t  o f  t h e  N e w s  B u r e a u  f o r  
a  n u m b e r  o f  y e a r s ,  s u c c e e d s  t h e  la t e  W il la r d  N .  R e c o r d .

— E .  L .  D e v e r e a u x  &  C o . ,  o f  P o r t la n d ,  O r e . ,  a n n o u n c e  t h a t  R o y  A .  
J o h n s o n ,  f o r m e r ly  r e s id e n t  m a n a g e r  f o r  C a s r t e n s  &  E a r le s ,  I n c . ,  h a s  
b e e n  a d m it t e d  a s  a  p a r t n e r  in  t h e ir  f i r m .

— R e d m o n d  &  C o .  a n n o u n c e  t h a t  W m .  L .  S t r o u d  a n d  F r a n k  R .  L o g u e  
h a v e  b e c o m e  c o n n e c t e d  w it h  t h e  b o n d  d e p a r t m e n t  o f  t h e ir  P h i la d e lp h ia  
b r a n c h .

— J a m e s  J\ H a le  a n d  E r n e s t  A .  W a t e r s  h a v e  f o r m e d  a  c o -p a r t n e r s h ip  
u n d e r  th e  f ir m  n a m e  o f  H a l e ,W a t e r s  &  C o .  t o  d e a l  in  in v e s t m e n t  s e c u r i t ie s .  
T h e  n e w  f i r m  w ill  h a v e  o f f i c e s  a t  1 0  S t a t e  S t . ,  B o s t o n .

— T h e  E m p ir e  T r u s t  C o .  h a s  b e e n  a p p o in t e d  T r a n s fe r  A g e n t  o f  t h e  
P r e fe r r e d  a n d  C o m m o n  s t o c k  o f  t h e  S e lk ir k  G o ld  M i n i n g  C o .

•— Frank W . Wayne, formerly o f Leonard, Stetson & Co., Inc., has be
come associated with the investment department o f Gillespie, Meeds &Co.



THE CHRONICLE [ V ol . 113428
The (lomnmcial Times.

COMMERCIAL EPITOME
New York, Friday Night, July 22, 1921.

Business remains dull on 11 it* whole; in fact if anything, 
it is duller as a rule than at any time this year. Iron and 
steel ale stagnant with prices still falling; other metals 
are also lower. The trade in coal is smaller with most of 
the hi- industries slow as a rule. The sales of coke and 
lumber are also small, yet coke is much cheaper than a 
year ago. Export business in wheat lias been rather large, 
partly with Germany, which is likewise reported to have 
bought large quantities of oats and lard. Japan has also 
been a large buyer of American wheat and is said to be buy
ing American cotton, especially the lower grades, steadily. 
Even Argentina it seems, has bought wheat in this country 
which would seem to lie a striking commentary on the 
cheapness of wheat prices in American markets. Foreign 
buying of corn at the West has recently increased somewhat. 
The exports of cotton are larger than at this time last year, 
though the total for the season is much less than then. 
Liverpool’s activity in cotton has reacted more or less fav
orably on American markets. American cotton goods have 
sold more freely and big mills announced that their produc
tion of ginghams for instance had been disposed of up to 
next spring.

in fact the textile industry is an exception to the rule; 
it is in better shape than most lines. The woolen mills make 
a good showing for these times. At Paterson, N. J., 20% 
more silk looms are said to be in operation than six months 
ago. The clothing trade in other words makes the best ex
hibit of any. The shoe factories, however, in some cases 
are reported busy, in the tariff legislation in the House 
of Representatives at Washington hides have been put on 
the free list. The sales of hides and leather have increased 
somwehat. Though trade is dull, the output of lumber is 
said to be nearly two-thirds of normal. There is a fair mail 
order business. But all this does not alter the fact that in 
general trade is very quiet. Collections are slow. Failures 
are more numerous. And the dulness of the stock market 
has not escaped the observation of merchants, nor the de
pression at times in foreign exchange, sterling in fact, fall
ing to the lowest price seen since January 6th. One pleas
ing feature was the reduction in rediscount rates by the 
Federal Reserve banks in some of the principal cities of 
this country; and it is predicted that this will spread to 
all parts of the United States. The spring wheat belt has 
had needed rains and in the main the reports about the corn 
crop are favorable, even though more rain is desirable. The 
cotton crop outlook has improved in some parts of the belt. 
The hay and fruit crops are expected to be short. Food 
index prices are higher for the week. Taking the country 
as a whole, what is still needed is reduced costs of produc
tion. notably in the item of labor, and an increased output 
of the mill, factory and mines to the end that prices may 
be reduced and society obtain the necessaries of life more 
easily. With more work labor itself will be rewarded with 
a corresponding increase in its share of the profits of 
trade.

The Dwight Cotton Manufacturing Co., of Alabama City, 
has resumed work on full time, employing 1,500 men. Night 
work has been started on a large scale at the plant of the 
Harmony Mills, Cohoes, N. Y. Practically all of the em
ployees are working full time for the first time in several 
months. Providence advices say that the cotton mills of 
the B. B. & R. Knight Corporation at a number of points 
in New England, have shut down until August 1st. At 
Charlotte, N. C., the striking cotton mill hands have it is 
stated, decided to continue the strike which has been in 
progress for some time. The Reading Iron Co., one of the 
large independents, has given notice that some of its mills 
will resume next Monday for a few weeks run at reduced 
wages. It is estimated that approximately one-half of the 
paper mills of the country are idle, and that rubberizing 
manufacturers are running approximately half time. With
out warning the drivers and chauffeurs employed by the big 
wholesale grocery firms of Manhattan and Brooklyn have 
gone on strike. The Bethlehem Shipbuilding Corporation 
at Quincy, Mass., announced that 2,500 of its" employees at 
the Fore River plant will be laid off indefinitely.

More than 10.000 deck officers qualified to serve on 
American vessels have it is said, accepted the proposal of 
the American Steamship Owners’ Association for a 15% 
cut in their wages effective August 1st. Masters and mates 
at this port later in the week claimed they did not agree to 
the new wage scale and conditions of employment offered 
by the American Steamship Owners’ Association and will 
accept the results only under protest. San Francisco union 
marine engineers who have been on strike since May 1st 
will return to work at once. Marine engineers at Portland, 
Ore., have dropped their strike and will return to work at 
the scale offered. The California Metals Trades’ Associa
tion announces a reduction of 10% in wages, affecting more 
than 25.000 men in shipyards and other industries. At a 
convention of pottery workers in Atlantic City, delegates 
agreed that it was no time to ask for more pay, although 
they opposed any reduction in wages. Union painters of 
Albany, N. Y., have accepted a reduction in wages of $1 
a day. Steel manufacturers of Youngstown, Ohio, may shut

down completely except one mill which would turn out the 
others’ orders at cost and so enable each to take care of its 
Hade and also get lower costs. The Chevrolet Motor Car 
Co. made a second reduction within two months in the price 
of certain cars. The Ford Motor Co. says it lias unfilled 
orders of over 100,000 vehicles and orders are steadily in
creasing. The output of Portland cement in the first six 
months of 1921 was 94% of the output during the same 
time last year; that is close to 42,500,000 barrels.

The women of the Bronx district of this city are agitating 
for the “ five cent loaf.” Twelve and fourteen-ounce loaves 
are selling for 8 and 9 cents in the Jewish sections, In dis
tricts where the wages of the bakers were higher bread cost 
a I i tie more. The bakers told the women’s committees that 
40% of their receipts go to labor. In certain bakeries it 
was stated foremen received $16. a day, assistant bakers, 
$16- and clean up men $10. “ Pull down such wages and we 
will give you your five-cent loaf,’ ’said (lie bakery owners.

At Ottawa on July 19th, a break in the strike of employees 
in the job printing offices occurred when the bookbinders 
returned to work under the old scale of $55. a week for 48 
hours. The typographical workers and pressmen are still 
out. Montreal advices say a tentative reduction in wages 
for maintenance of way and railroad shop employees of lead
ing Canadian railroads was agreed upon by union and rail
road officials. Berlin advices say it is semi-officially an
nounced that all restrictions on the export of German textile 
goods will be removed in the near future, and similar action 
is being considered regarding imports.

LARD higher; prime Western, 12.75@12.85c.; refined, 
to Continent, 14.‘25c.; South America, 14.50c.; Brazil, in 
kegs, 15.50c. Futures advanced owing to a rise in hogs, 
and corn prices at one time, liberal exports of product and a 
steady European inquiry. Packers have been having a good 
trade. Outside speculation has broadened somewhat. De
liveries on July contracts on July 19 in Chicago were 750,000 
lbs. of lard,250 bbls. of pork and 100,000 lbs. of ribs. To
day prices advanced slightly, closing 10 points higher for 
the week on September.
D A ILY  CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Man. Tues. Wed. Thurs. Fri.
July delivery______ c t s .12.00 11.82 11.85 11.90 11.97 12.05
September delivery____12.17 12.00 12.00 11.95 12.05 12.12
October delivery______ 12.27 12.10 12.15 12.10 10.05 10.12

PORK quiet; mess $24 50@$25; family $30@$33, short 
clear $22@$25. July closed at $18 50, a decline for the week 
of 5 cents. Beef dull; mess $12@$14; packet $14@$15, 
family $16@$17, extra India mess $20@$22, No. 1 canned 
roast beef $2, No. 2 $3 25. Cut meats firmer; pickled hams 
10 to 20 lbs. 2 5 ^ @ 2 6 ^ 0 .; pickled bellies 10 tol2 lbs. 14 J^@ 
16c. Butter, creamery extras, 42b£c.@43c. Cheese,flats 
1 6 @ 2 1  Me.; Eggs, fresh gathered extras 38@39c.

COFFEE steady; No. 7 Rio, 6^8@6H c.; No. 4 Santos, 
9M @ 9M c-; fair 1° good Cucuta, 10@10J^c. Futures ad
vanced a trifle in a sluggish market. Rio exchange early 
in the week was unsettled; it was hard to quote price for 
coffee. Firm offers were irregular. Clearances from Rio 
were light. September there fell 150 reis early in the week. 
Trade interests bought here and that gave a certain support 
in a small market. Later cold weather was reported in 
the growing districts, but Santos fell 75 to 200 reis and Rio 
25 to 50 reis on the same day that this was reported, and 
New York also gave it no heed. To-day prices advanced 
slightly and then reacted, closing 8 to 11 points lower for 
the week.
Spot (unofficial) | October_____6.36@ 6.38 (M arch______ 7.00(3)7.02
July________6.02 @ 6 .0 5 1 D ecem ber.. _6.05® 6.67 I M ay_________ 7.19@ 7.2 l

SUGAR was more active and firm, with Porto Rico for 
July and August quoted early in the week at 4.50 to 4.61c. 
The Committee, it seems, sold Cuba import at 3c. cost and 
freight, equal to 4.61c. duty paid. Refined has been firm 
with a persistent demand. The refinery advanced fine 
granulated to 5.90c., making the range 5.20 to 5.90c. Later 
raws became very active. The available uncontrolled stock 
of Porto Rico sugar was cleaned up. The sales were about
100,000 bags. Also the trading in Cuba sugar was notable. 
The tone became distinctly firm, with little offering except 
possibly Cuban. San Domingo sugar for shipment this week 
to Canada sold at 2.75c. c.i.f.; Cuban at 3c., cost and freight; 
Porto Rico at 4.50 c.i.f. Receipts at Cuban ports for the 
week were 20,068 tons, against 25,573 last week, 35,933 
last year and 32,940 two years ago; exports, 10,521 tons, 
against 11,373 last week, 69,343 last year and SI,864 two 
years ago; stock, 1,440,690 tons, against 1,431,143 last 
week, 445,240 last year and 1,057,567 two years ago. The 
number or centrals grinding was 8, against the same number 
last week, 6 in the same week last year and 12 two years ago. 
Exports included 1,428 tons to U. S. Atlantic ports, 1,500 
to New Orleans, 4,700 to Galveston and 2,893 to Savannah. 
Havana cabled July 21: “ The Finance Committee here
reports sugar sales to-day of 179,515 bags at 3c. cost and 
freight, destination United States, and 5,000 tons to Europe 
at 2.85c. f.o.b. Arbuckle Bros, took 54,000 bags of these 
sales and their entrance into the Cuban market cheered 
Cuban sugar circles.”  Later Porto Rico, for the first half 
of August, was held at 4 5*e. c.i.f. To-day futures advanced 
slightly, closing 3 to 6 points higher for the week. Centri
fugal, 96 degrees test, Cuban, duty paid, 4.6le.; Porto Rico, 
4.50c.
p iot (unofficial)..4.61c | September-. 8 .10@ 3.U ’ | December '\SC@ s '  
July_______ 3.05@3.0T I October. _ . 3.0 Hit 3.031J "•« nv '-'.7SW ' 9

| M ; n v U  . .  ' 1 . 3 v - 7 1

mailto:6.36@6.38
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OILS.—Linseed more active and firmer. Seed in higher, 

owing to the unfavorable crop outlook. July carloads were 
quoted at 78c.; less than carloads 81c.; I'ive barrels or less, 
83c.; tanks, 73c. Cocoanut oil remains steady; Ceylon, 
10 @10 Mo.; Cochin, 10% @ llc . Olive, unchanged at 
$1 10@$1 20. Soya bean remains at 8^/)8^c.. Animal oils 
quiet but steady; lard, strained winter, 82e. Cod, domestic, 
43c.; Newfoundland, 46c. Cottonseed oil sales to-day, 
13,200 barrels. July closed at 8.85@9.25o.; September 
at 9.11 (3)9.14c.; October at 9.25@9.28c.; December at 
8.94@8.90c.; and January at 8.95<®8..97c.; spot 8.75@9.25o. 
Spirits of turpentine 61c. Common to good strained rosin 
$5.10.

PETROLEUM steady but quiet. Buyers of fuel, oil 
are only taking enough to fill immediate wants. Gasoline 
and kerosene prices are being well maintained, though busi
ness is not very active in the latter. Prices are as follows: 
Gasoline, cargo lots, cases 32%e.; U. S. Navy specifications, 
17c.; export naphtha, cargo lots, 1834c.; 63 to 66 degrees, 
2l^ c . ;  66 to 68 degrees, 2234c. Refined petroleum tanks, 
wagon to store, 13c.; gasoline, steel barrels, to garages, 
24c. Kerosene for export in cargo lots, bulk, 6 to 7c.; in
b a r r e l s , 15 to  1 6 c . ; c a s e s ,  ! 8 @ 1 9 c
Pennsylvania. ____ $2 25 Indiana__ $1 38 Electra________ .$1 on
Corning. . ____ 1 20 Princeton 1 27 Strawn____ 1 00
Cabell... . . .  1 11 Illinois 1 27 Thrall__________ 1 00
Somerset, 32 deg. Plymouth. 0 65 Healdton. ___ 1 00

and above. ____ 1 00 Kansas & Okla- Moran __ . 1 00
Ragland. ____ 0 60 homa _. 1 00 Henrietta_______ 1 00
Wooster.. ____ 1 80 Corsicana, light__ 85 Caddo, La., light 

Caddo,heavy___ 1 25
L im a__ ___ 1 58 Corsicana, heavy. 50 60

RUBBER was steadier early in the week, with more 
activity, but later on increased offerings sent prices down
ward in some cases. Smoked ribbed sheets, 1434c.; August, 
15c.; September, 1534c.; October-December, 1534c.; Janu
ary-March, 1634c. Para up-river fine, 17c.; coarse, 9c., 
and reported steady at these prices. Island, 734c to 1634c. 
for coarse to fine; first latex pale crepe, 17e.

HIDES having sold more freely were steadier early in the 
week after sales, it was said, of some 500,000 packer hides 
at 1034 to 13c. Bogotas were quoted at 13c., with more 
inquiry; Colombia sold, it was said, at 13c. and Honduras 
at 1334c.; Central American recently sold at 12c. An 
ad valorem duty of 15% on hides was voted by the House 
early in the week, but ex-Governor Douglas of Massachu
setts denounced the proposed tariff as meaning higher 
priced shoes for the people, and in the end hides were put 
on the free list. Latterly trade has fallen off on hides.

OCEAN FREIGHTS have remained dull as a rule as 
regards Europe. More inquiry is reported for South 
America. Coal exports have been very small. Grain is 
moving steadily. Pacific Coast shipments to the Far East 
are reported larger. Rates show no improvement, with 
chartering generally quiet. The ocean freight rate on 
cotton from New York to Liverpool has been advanced 5 
cents per 100 lbs. to 3734 cents, high density. Standard 
bales remain unchanged at 5734 cents per 100 lbs. Twelve 
Japanese vessels are listed to load cereals at Portland, Ore., 
during the remainder of this month and next.

Charters included 29,000 quarters grain from a Gulf port to United 
Kingdom, 6s. 9d., August: 28,000 quarters from a Gulf port to Antwerp- 
Hamburg range, 27Hc., Aug. 12-25; coal from Sydney, Cape Breton to 
United Kingdom, 30s., free discharge, July 15; coal from Atlantic range to 
River Plate, 25s. to upper river ports, July: to Campana or Villa Con- 
stantione, 21s. 6d., option of Rosario 23s., July; to River Plate, $4 50, 
July-August. 22,000 quarters grain from a Gulf port to Continent, 27J^c. 
July; 29,000 quarters grain from a Gulf port to Continent, 26c., August; 
coal from Philadelphia to Rio de Janeiro, $4 50, prompt; from Atlantic 
range to Rio Janeiro, $4 25, July; to Atlantic Islands, 21s. 9d.; 34,000 
quarters grain from Montreal to United Kingdom, 5s. 10Md.; if Antwerp, 
Rotterdam, Hamburg or Bremen, 26c., Canadian currency, July; 26,000 
quarters grain from Gulf port to United Kingdom, 6s. I0d., July; coal from 
Atlantic range to River Plate, $4 50 promjjt; from Virginia to Santiago 
de Cuba, $3; 31,000 quarters grain from a Gulf port to Antwerp-ITamburg- 
range, 27c., July; 21,000 quarters grain from a Gulf port to Antwerp 
Hamburg range, 26c., early August; coal from Philadelphia to Halifax, 
N. S., $2 25; 28,000 quarters grain from Montreal to United Kingdom or 
Continent, 5s. 10>^d. if one port and 6s. lK d . if two ports, July; coal from 
Atlantic range to Copenhagen, $6; lumber from a northern Pacific port to 
North Hatteras, $17, July.

TOBACCO has for the most part remained quiet, though 
there are the old reports from time to time of a little better 
inquiry. It seems to amount, however, to no more than a 
passing rijjple. Buyers are purchasing only to supply their 
immediate wants. Annual imports of Sumatra and Java, 
wrapper leaf tobacco into the United States are increasing; 
it competes actively with Connecticut. The imports men
tioned rose from 4,115,000 lbs. in 1918 to some 7,000,000 
lbs. in 1920, an increase of 70%. What Connecticut growers 
do not relish is to be told that their tobacco must be largely 
used hereafter for binders at corresponding prices. Tobacco 
has recently been damaged somewhat by wind and hail in 
New England and the crop is at a standstill in Kentucky 
owing l.o deficient moisture. Late tobacco, however, has 
improved in Virginia and shows some improvement in North 
Carolina. Lexington, Kentucky, wired July 20: “ The
recent 10 week-' drought in central Kentucky was by no means 
di astrous, authorities at ihe State College of Agriculture said 
to-day, but considerable damage was done to early corn, 
tobacco, &e. The rain in this section during the last 24 
hours may : aye the tobacco crop, according to the auth
orities.” Elmira, NT, Y ., wired July 20, that the harvest of a 
tobacco crop 'hal / ill bring in the market at present prices 
well over a minion dollars is estimated by growers and buyers 
of I our countb s of i he “ Big Flats Tobacco Belt”  of New York.

COPPER quiet and easier at 1234@!234c. for electro- 
lyOc. Tin q"j<4 and lower in sympathy with a decline in

London. Spot tin 2(5%a. Lead quiet and easier at 4.40(wy 
4.50c. for spot New York. Zinc dull and lower at 4.20@ 
4.25c. spot St. Louis.

PIG IRON lias remained depressed. The drift is down
ward. Rather more inquiry lias appeared here and there 
but prices have weakened in scramble for business. And 
production costs aro not reduced. Iron is said to be selling 
below the cost of making it. Buyers take only enough to 
supply their immediate wants. On the whole, iron is dull 
and, th ere  seems to be no general belief that the decline in 
prices has culminated. Within the last 10 days it is stated 
prices of pig iron have been reduced $3 50 to $i per ton with 
active Buffalo competition counting for a good deal in these 
cuts. Later on it was said that $20 Birmingham base bad 
been shaded.

STEEL has continued dull and more or less weak. Steel 
construction is delayed by high costs of labor outside the 
shops. In New York City structural work is particularly 
backward. Mill wages have fallen and also of course the 
prico of fabricated steel. But when it comes to actual 
construction costs are still very high and v/ill remain high 
until next year, though they may bo reduced if there is a 
certain reduction in the cost of living. Pittsburgh at one 
time reported mill prices for sheets rather steadier but from 
second hands, lower prices are nemed; and hoops and bands 
are dull there as elsewhere. Railroads according to some 
reports are buying a little more freely but in this business 
as in others the competition is keen and it leads to cuts in 
prices. In some leading districts it is said that the output 
of steel is on a basis of 30 to 35 per cent, of capacity. Plates 
and shapes have been cut $3 to $5 per ton.

WOOL has been quiet or at best only moderately active, 
and prices in the main no more than steady, if they are even 
steady on the lower grades. In London on July 15 the 
British Australian Wool Realization Association offered
12.000 bales, mostly crossbreds. The best sold readily, but 
the inferior not always, and many lots were withdrawn. 
Merinos largely in odd lots went off quickly. Values were 
now barely 5% below those of the June auctions. Cross
breds were still 10% easier. Foreign buyers were again the 
principal operators, although home purchasers were increas
ing. Victorian greasy crossbreds ranged from 734 to 14d.; 
New Zealand from 4d. to 12d.; West Australian greasy 
merino, 834d. to 1534d.; and Sydney scoured merino, 10J4d. 
to 2634d. In London on July 18 auctions were resumed of 
privately owned wools with offerings of 11,000 Australian 
merinos. French, Belgian and German buyers were active, 
the Germans particularly so. The best Queensland greasy 
realized 1734d.; Sydney greasy, 17d.; scoured merino, 29d. 
New Zealand provided 4,500 greasy crossbreds', which were 
well supported by home and foreign buyers at a range of 
434d. to 14d. The tendency of lower grades was toward 
further easiness. In London on July 19 the British Aus
tralian Association offered 11,300 bales at auction of a mis
cellaneous description. All the merinos sold chiefly to the 
Continent. Late values were the best, and included 
Queensland offerings of greasy ranging from 1134d. to 17 34d-» 
and scoured 2734d. to 33d. Much New Zealand inferior 
and faulty crossbreds was withdrawn. Greasy ranged from 
5d. to 10J4d. and slipe from 534d. to 1634d. In London on 
July 20, 11,793 bales of privately owned grades, largely com
posed of crossbreds, New Zealands and Puntas, were offered, 
and 7,600 bales of New Zealands were sold to home and for
eign buyers. The Continent bought the Puntas, fine quali
ties selling at an opening advance of 5% on previous prices, 
but inferior grades dropping 5%. Australian merinos were 
taken more freely by the home trade, although the bulk 
was again sold to the Continent. The best Victorian greasy 
merino sold at 2034d. and Sydney 18d. Queensland 
mostly scoured merino ranged from 18d. to 32d. In London 
on July 21, the British Australian Wool Realization Associa
tion and importers jointly offered 11,000 bales. Merino 
wools were freely taken by foreign buyers at firm prices. 
Sydney, Queensland and West Australian grades were chiefly 
greasy lines, realizing 2 1 3 4 d. 15Aid. and 1634d., respectively. 
New Zealand scoured merino brought 33d. Greasy cross
breds ranged from 4%d. to 10d., with scoured crossbreds 
1134 to 2134d. The Realization Association has decided to 
curtail its offerings for the ensuing week by 12,000 bales, 
making the close of the series Thursday instead of Friday. 
There will then be no sales of Association wool in England 
until Aug. 30. A sale of 20,000 bales will be held in Antwerp 
Aug. 25-26. The program of the privately owned wool 
sale scheduled for next week remains unaltered. At Christ
church, New Zealand, 9,000 bales were offered July 21, and 
7,200 hales sold. Row grade and acoured wools were dull. 
Merino was unchanged, and half-breds par to one-half penny 
higher. Three-quarter breds were one-half penny to 134d., 
and crossbreds 34d. to Id. lower. Pieces unchanged. 
Average prices were: merino medium. 8>34d.; inferior, 6d.; 
crossbred fine, lid .; medium, 6AAd.; coarse, 40s. 3d.; coarse, 
36s. 2d. No sales in Australia between Sept. 15 and Oct. 17. 
Chicago wool, receipts for the week ended July 9 were 3,-
598.000 pounds, against 1,889,000 the previous week and
943.000 a year ago, making total for this year to date,
20,179,000, against 22,474,000 last year up to this time. 
Shipments were 2,588,000 pounds, against 1,573,000 the 
previous week, and 1,616,000 a year ago, making total for 
the year 57,540,000, against 26,652,000. Business contin-
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Ut<l in smaLl lots then and prices seemed steady, 100,000 
pounds of B super pulled wool, scoured basis, selling last 
wtjtik at 4S@50o.

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

COTTON.
Frulay Night, July 22 1921.

THE M O VEM EN T OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
9.S.131 bales, against 83,995 bales last week and 100,186 
bales the previous week, making the total receipts since 
Aug. 1 1920 6,614,699 bales, against 6,792,009 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 177,310 bales.

S a t. M o n . T u t s . W e d . T h u r s . F r i . T o ta l.

Galveston . . 3.461 5,692 11,067 5,120 5,455 4,065 34,860
Texas City_____
Houston. _______ 6,675

- - - - 878
10,263

878
16,938

Port Arthur, &e 1,926 1.926
New Orleans.. 1,707 1,780 2,026 2,733 2,305 1,689 12,240
M obile_________ 50 741 802 -165 175 191 2,424
Pensacola______
Jacksonville___

—
100 T oo

Savannah ______ 3,528 5,777 4,107 2,257 1,924 1,873 19,466
Brunswick . .
Charleston. . 68 273 300 44 50 66 801
Wilmington____ 699 351 476 215 814 205 2,760
Norfolk . 615 658 775 104 1,120 792 4,064
N ’port News, &c. 9 9
New York . 763

50
763

B oston .. 145 59 200 454
Baltimore ___ 632 632
Philadelphia___ - - - - 32 25 62 — — 119
Totals this week. 16.803 16,117 19,5"8 11,145 11,902 22,889 98,434

The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year:

R e c e ip ts  to  
J u ly  22.

1920-21. 1919-20. S tock .

T h is  [ S i n c e A u g  
W e e k . 1 1920.

T h is
W e e k .

S in c e  A  ug  
1 1919. 1921. 1920.

Galveston_______ 34,860 3,081.520 8,913 2,103,758 274,039 115,867
Texas City 878 41,504 98 342,934 14,817 24,454
Houston 16,938 452,340 70,284
Port Arthur, &c . 1,926 73,058 33,034
New Orleans_____ 12,240 1,480,436 10.762 1,357,338 439,366 250,622
Gulfport 9,993
M obile____  - 2.424 108,886 512 262,886 15,319 1,770
Pensacola, &c_ 5 15,795
Jacksonville_____ 100 5,022 254 20,343 1,634 2,299
Savannah_______ 19,466 715,843 3,510 1,300,689 150.121 63.017
Brunswick 13,140 160,137 2,474 2,719
Charleston. soi 90,593 67 443,958 246,039 239,965
Wilmington _ 2,760 100,299 3 142,749 27,725 35,818
Norfolk ______ 4,064 296,278 2,294 346,789 99,485 27,407
N'port News, &c_ 9 2,144 4,410
New York 763 36,437 218 29,254 155,500 28,428
Boston 454 39,287 498 48,762 10,295 7.126
Baltimore- __ 632 51,722 28 89,940 1,323 6,151
PhUadelphia.__ 119 16,192 50 20.949 9,117 4,516
Totals 98,434 6,614,699 27,207 6,792.009 1,447.254 810,159

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

R e c e ip ts  a t— 1921. 1920. 1919. 1918. 1917. 1916.
Galveston____ 34.860 8,913 29,599 4.630 3,703 6,485
TexasCity.&c. 19,7.2 98 2.819 264
New Orleans 12,240 10,762 22,806 6,709 6,209 10,940
Mobile ___ 2,424 512 2,843 329 530 1,461
Savannah___ 19,466 3,510 28,317 15,220 8,583 5,243
Brunswick___ 8,000 1.000 1,200 4,573
Charleston___ soi 67 1,753 402 2 1 8 22
Wilmington _. 2,760 3 2,026 86 2 2,130
Norfolk . 4.06 4 2,294 6,326 1.016 4,905 4,259
N portN., &e. 9
All others____ 2,068 1,048 1,232 1,185 15,124 4,266
Tot. this week 98,434 27,207 105,721 30,841 40,474 39,429
Since Aug. 1__ 6,614.699 6,792,009 5,959,457 5,780,342 6,884,501 7,134.101

The exports for the week ending this evening reach a total 
of 136,311 bales, of which 20,333 were to Great Britain, 
14,182 to France and 101,796 to other destinations. Ex
ports for the week and since Aug. 1 1920 are as follows:

E xports  
fro m —

Week ending July 22 1921. 
Exported to—

G ieat
Britain. France Other. Total.

From Any. 1 1920 to July 22 1921. 
Exported to—

Great 
Britain. France. Other. Total.

Galveston - 
Houston __ 
Texas City 
San Antonio 
Port Arthur 
Pt.Xogalez. 
El Paso__ 
New Orleans 
Gulfport.
M o b ile .__
Jacksonville 
Key West__ 
Savannah _- 
Brunswick _ 
Charleston - 
Wilmington
Norfolk___
New York
Boston__
Baltimore. 
Philadelphia 
Los Angeles 
San Fran.
Seattle__
Tacoma-. 
Portl'd, Ore.

Total____
Total' 19--20 
Total '18-'19

7,507
8,675

44,219
10,263

51,726
16.93S

796,630
162,924

10,096
350,955
66,236

5,129
2.19S

11,635 8,324

6,S9S
19,959 
'  6.S9S

346,957

650

lpoo
~~50

13,000

2,750 
” ’ 5 00

13,000
650

2,750
1,100

500
50

4.S23 4.823

34,750
2,800

210,069
11,729
33,626

5,700
63.69S
10,289
4,964

542
414

16,694

77,316
7450

50,555

1,457,423 
223,ISO 

9,225 
36,646

2 ,0 5 0
3,332

581,882
9,993

25,742
210

5
271,774

8,496
119

1,246
30

1^,667
5,200

50
12,667
5,200

50

9,999
94,401
37,335
56,619

8,921
4,123
2,641

49,949
81,560

115,838
58,201

3,625
20,333 14,182 101,796 136,311

6,459
15,967

3,006 34,741
14,879

44,206
30,846

1,714,080
3,023,133
2,577,320

567,232
554,019
755,443

3,144,674

,605,008
452,340
24,450
36,646
2,198
2,050
3,332

,006,155
9,993

67,642
3,010

5
532,398

11,729
43,625

100,101
101,033
75,404
14,004
5,911
3,055

06,673
81,561

115,838
58,201
3,625

5,425,986
2,741,602
2,026,607

6,318,754
5.359,370

O il S h ip b o a r d , N o t  C lea red  f o r —

J u ly  22 a t—
G rea t

B r ita in . F r a n c e .
(/. r

m a n y .
O ther  

C o n i't .
C o a s t- 
w is e . T o ta l, j

L ea v in g
S tock .

Galveston 3,545 3,542 35,000 36,878 3,000 81,965! 192,074
New Orleans 2,053 3,257 1 1,151 8,473 265 25,199 414,167
Sat annah____
< Charleston 2,000 5,000 «5,S00

500
12,800! 

5001
137,321
245,539

Mobile 100 56,700 G,800| 8,519
Norfolk _ tiOO 6001 98,885
New York *__ 100 200 200 5001 155,000
Other i>orls* 3,000 2,000 — 5,000 62,385

Total 1921 8,798 8,799 53,351 58,051 4,365 133,364 1,313,890
Total 1020-_ 27,692 4,129 14,706 20,019 3,200 69,7461 740,413
Total 1919 _ 124,775 3,051 5,263 9 1,074 1.647 228,810' 1,027,053
* Estimated, a  Of which 5,000 bales for Japan and China, b O f  which 

700 bales for Japan.
Speculation in cotton for future delivery was quiet and 

early in the week prices fell. The weather on Monday 
looked better and this counted for more than heavy rains in 
Georgia and South Carolina over Sunday. Texas and 
Oklahoma had little rain and with temperatures seasonably 
high conditions there wore supposed to be good. The 
forecast for the belt for the present week was favorable. 
This with foreign exchange lower, and sterling down in fact 
to the lowest price since January 6th had a depressing effect. 
Also silver declined. Exports fell off. Speculation lagged. 
Outside interest dwindled. It was found that the market 
was “ long.”  N ot only was it long but for the moment it was 
tired; tired of waiting for a chance to drive in the Wall St. 
shorts, who it was at one time believed would seize the first 
opportunity to cover in cotton as they were supposed to have 
done recently in stocks. But these operators concluded to 
play a waiting game. They did not cover. Meanwhile the 
long interest here had accumulated, partly it is true owing to 
the activity and strength in Liverpool and Manchester. 
But drygoods on this side showed no general improvement. 
Cotton yarns in fact were so dull that manufacturers talked 
of reducing production. Manchester itself has reported 
the demand from India irregular owing to a disappointing- 
monsoon. Manchester’s business indeed has fallen off. 
Moreover the stock market has been dull and more or less 
iregular. Wheat fell 6c. and the big carry-over of cotton is 
not forgotten. Even if the crop should actually prove to be 
only 8,433,000 bales this carry-over, as has been so often 
said will mean a big supply for the season of 1921-22. And 
many are dubious as to the possibility of the world’s con
sumption so much exceeding that of the present season as 
in anywise to offset collossal a supply. Meanwhile the 
world has two wool clips at its disposal.

Moreover spot markets have at times been weaker and the 
basis it appears at one time declined somewhat. And South
ern hedge selling early in the week increased somewhat. 
On sharp advances such selling appears in greater volume. 
This circumstance has not escaped observation. Nor has it 
helped the situation. As a matter of fact it has tended in 
some degree to discourage those who have been inclined to 
believe that the tide had turned in the cotton trade and that 
henceforth the general direction of prices would be upward.

On the other hand, the Liverpool and other foreign news 
was encouraging. Last Monday the spot sales at Liverpool 
were 15,000 bales, including 10,000 bales for export evidently 
to the Continent. Last week, too. the spot sales there were 
very large. The export demand at Liverpool has been 
growing. The Continent has been buying there steadily. 
It is believed that Germany, if not France, has been buying 
there. This has imparted at times noticeable strength to 
Liverpool. There has been a good demand there both from 
spinners and merchants. At the same time hedge selling 
in Liverpool has been light. As for Manchester trade it is 
believed that the outlook is favorable. The East India 
monsoon has latterly improved somewhat and with it 
rains have increased. The demand from China has in
creased. It is said to be active. Even the smaller markets 
of the Far East are buying to a fair extent. As regard. 
Europe, a group of ten French mills is said to have received 
recently orders for cotton goods from Rumania to the 
amount of 40,000,000 francs, business hitherto given to 
English mills, and that it will be enough to keep those mills 
busy for a year to come. The War Finance Board con
tinues to make advances, or to prepare the wav for them, to 
facilitate foreign purchases of commodities, including cotton. 
The notion of not a few is that England and Germany in 
Europe, and Japan in the Far East, will lead the way in a 
revival of the world’s business in cotton goods, especially if 
business in iron and steel awakens. Something which of 
itself would tend to bring about a world-wide restoration of 
confidence. Japan took the lead in the recent awakening 
of foreign textile trades. Meanwhile, the American crop 
after all is estimated at only 8,433,000 bales, against roughly 
13,250,000 bales last year', and within measurable distance 
of 17,000,000 bales in 1914. Those who think the recent 
increase in world’s takings of American cotton, especially 
the steady increase in the American consumption in the 
last, six months, are the harbingers of a return to a pve-wav 
world’s consumption of American cotton of. say. 14,.'00 0(X> 
bales, argue that too much stress can easily be laid on the 
carry-over. They believe many of the world s mills are but
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poorly supplied with raw cotton and that the world’s supply 
of cotton goods lias become greatly depleted alter a pro
longed period of abstention from buying.

Later in the week prices advanced on heavy rains, espe
cially m the Eastern Gull and Atlantic >Statos, ollicial icpoits 
of practically universal weevil infestation in the cotton belt, 
higher spot markets, continued spot activity at Liverpool, 
;o decline in the Bank of England rate of discount from G to 
5 H % . a rise in silver of Id. in London, reports that the 
War Finance Corporation will finance exports of 900,000 
bales of this crop and the next and finally a drop in rediscount 
rates to 5 y2%  here, Boston, Philadelphia and San Francisco. 
Moreover, Fall River was more active at an advance in 
some cases of Vgc. New Bedford too has latterly done more 
business. To-day prices declined 10 to 15 points with, spot 
sales in Liverpool down to 5,000 bales. American spot 
markets were slightly lower, and not a few of the Texas crop 
reports were favorable. On the other hand, the smallness 
of the decline was partly due to the fact that the eastern bolt 
had very heavy rains, ranging in some cases from 1 to 7 
inches, the latter at one point in Georgia. Weevil reports 
come from all over the belt. Reports about trade in cotton 
goods wero again somewhat more cheerful both from Worth 
Street and Fall River. And the National Ginners’ Associa
tion put the condition at 67.5%, against 69.2 a month ago, 
74.1 last year and a ten-year average at about this time of 
75.4%, according to the Government figures. At the same 
time the deterioration for the month is put by the Associa
tion at only 1.7% , against an average deterioration during 
the same time in the last ten years of 7.7% . Trading is 
quiet, pending further developments. Prices show a decline 
for the week of about 15 points. Spot cotton closed at 
12.75c for middling, the same as a week ago.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

July 16 to July 22— 
Middling uplands-----

Sat. Mon. Tues. Wed. Thurs. Fri. 
__12-85 12.70 12.85 12.70 12-85 12.75

NEW  YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on 

July 22 for each of the past 32 years have been as follows:
1921 c_ ._]2.75 I1913-C-- _-_12.40 1905-C__ __ 11.00|1897-C _ 7.94
1920______ 43-7511912 _ .--12.80 1904_____.-_10.90|1896 ___ . . .  7.12
1 9 1 9 ____ -36.0511911 _ . 13.55 1903_______ 13-25 11895_____ . . .  7.00
1 9 1 8 ____ 33.15 1910____ .16.00 1902____ 9.2511894 7.06
1 9 1 7 _____.-26.40 11909_ -_.12.20 1901____ ___ 8.44)1893 ___ 8.12
1916______..13.0011908. . -10.90 1900____ .--10.0011892____ 7.25
1 9 1 5 _____ _ 9.2011907-. 12.95 1899_____ _ 6.1911891 ___ _ 8.00
1914- ..13.25 11906_____.--11.00 1898____ ._ 6.0611890_____ -.12 .44

MARKET AND SALES AT NEW  YORK.
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.
Spot. Contr't. Total.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday __ 
Fridav

Quiet, 10 pts. adv__ 
Quiet, 15 pts. dec__ 
Steady, 15 pts. adv_ 
Quiet, 15 pts. dec__ 
Steady, 15 pts. adv_ 
Quiet, 10 pts. dec__

Firm __
Steady 2,500

200
2,500

200Very steady
Steady
Very steady __ 500 500
Steady

Total _ ___ 3,200 3,200

FUTURES.— The highest, lowest and closing prices at 
New York for the past week have been as follows:

S atu rday. 
J u ly  16.

M o n d a y , 
J u ly  18.

T u e sd a y , 
J u ly  19.

W e d  d a y , 
J u ly  20.

T h u rsd  y , 
J u ly  21.

F r id a y ,  
J u ly  22. W e e k .

J u ly—
12.22.-30Range____ 12.32-.39 12.00-.40 12.13-.40 12.21-.32 12.10-.35 12.00-.40

Closing___ 12.34 — 12.20 — 12.37 .40 12.20-.22 12.35 — — — — — — —
A u y u s i—

12.14.-52Range____ 12.46-.52 12.14-.20 12.25-.33 12.30-.39 12.16-.35 12.25 —
Closing___ 12.60 — 12.20 — 12.40 — 12.23 — 12.38 — 12.20 — — — —

S ep tem b er—
Range___ — — — — — — ------- — — — — 12.65 — ------- — 12.65 —
Closing___ 12.80 — 12.45 — 12.65 — 12.52 — 12.73 — 12.60-.65 — — —

O ctober—
Range____ 12.88-07 12.60-. 15 12.65.92 12.75-.92 12.62-.90 12.68-.84 12.60-.15
Closing___ 13.03-.07 12.70-72 12.89-.90 12.76-.77 12.88-. 90 12.75-.76 — — —

N o v e m b e r—
Range____
Closing . 13.20 - 12.90 - 13.09 - 12.96 - 13.05 - 12.96 - — — —

D e c e m b e r -
Range.___ 13.31.46 13.00-.56 13.06-.32 13.16-.30 13.03-.28 13.10-. 23 13.00-.56
(✓ losing 13.45-.46 13.10-.14 13.28 — 13.17 — 13.25-. 28 13.18-.19 — —

J a n v n r y—
Range. 13.33-.50 J3.02-.58 13.08-*34 13.J6-.31 13.03-.27 13.12-.23 13.02-.58Closing. _ 13.46-. 50 13.10-15 13.30-.31 13.16 13.25-.27 13.18-.19 — — —

F eb ru a ry
Range.
Closing 13.60 — 13.24 — 13.42 — 13.28 - 13.35 — 13.28 - ._ __ __

M  arch— 
Range____ 13.57-.77 J3.27-.87 J3.35-.o8 13.41 .55 13.30 .54 13.42-.48 13.27-.87Closing J 3.74-/77 13.43-.45 13.55-.57 13.41 .42 13.52-.54 13.45 — __ __ __

A v  rtlr—
Range. — — — __ __ __ _ __
(dosing : 5 78 13.47 - 13.60 13 16 13.53 - 13.48 — __ __ __

M  a.y
Range. J 3.39-.90 13.44 .66 13.47 .59 J3.36-.55 13*46-.51 13.36-.90Closing 15.80 w J3.50-.53 13.66 — 13.47-.50 13.54 .55 13.51 -

June
'

Closing___
—  
13.85 - I , t 13.70 - 1.", /. i 13.58 - 13.54 —

—

THE VISIBLE SUPPLY OF COTTON to-night, as mad 
up by cable and telegraph, is as follows. Foreign stocks, s 
well as the afloat, are this week’s returns, and consequentl 
all foreign figures are brought down to Thursday evening 
Hut to make the total the complete figures for to-nigij 
f^riday;, we add the item of exports from the United States 
including in it the exports of Friday only.

July 2 .)__ 1921 1920. 1919. 1918
Stock at Liverpool bales 1,099.000 988,000 587,000 270,000
Stock at 1 iOndon 2,000 12,000 18,000 28,000
Stock at Manchester 89,000 127,000 86,000 47,000

Total Great Britain 1,190.000 1 .127,000 686,000 345,000
Stock a t Hamburg. 26,000
Stool; at i Jr omen 210,600 88,000
Stock at Havre „ r_________ 139,000 223,000 162,000 101,000
Stock ,i i- Rotterdam ... 1 1 ,000
Stock at Barcelona - 91,000 ooiooo 24,000 8,000
Stock at ( ionoa 32,000 62,000 22,000 2,000
Stock at < Hiont 39.0O0 20,000 9,000

Total <: Continental Steeles 668,000 493,000 227,000 106,000
Total European stocks 1,748,000 l ,620 000 913,000 461,000

1 iidla CO I4,00 afloat for Eun >p • 87,000 102,000 42,000 13,000
A morioain cotton afloat for 1Europei 351,2*3 150,148 424,878 1 12,000
Egypt-.lirazil.&o.,afloat for Eure. 49,000 39,000 48.000 52,000
Stool; in Alexandria, Egypt 2 8,000 84,000 237,000 21 1 ,000
Stock in Bombay, India 1,189,000 1 ,354 ,000 1 .040,000 *585.000
Stock hi U. S. ports 1,447,2 4 810,159 1 ,255,863 993,64 1
Stock in IT. S. interior towns 1,157, 47 894.4 10 878,887 720,128
U. s . oxports to-day _ . 10,263 10,762 1 1,090 7,701

Tot al visible supply. _ _______ 0,248,327 5,064,479 4,850,213 3,145,470
Of the above, totals of American and other descriptions are 
American—

Liverpool stock -__________bales. 697,000
Manchester stock----------------------
Continental stock.. ------- —  —
American afloat for Europe---------
U. S. port stocks---------------------- 1
U. S. interior stocks. ..........
U. S. exports to'day-------------

Total American___________
East Indian, Brazil, &c.—

Liverpool stock_________________ 402,000
London stock_______________
Manchester stock_________
Continental stock-----------------
India afloat for Europe---------
Egypt, Brazil, &c., afloat----------- 40,000
Stock in Alexandria, E gypt____  26 L000
Stock in Bombay, India________ 1,189,000

Total American----------------------
Tota visible supply__________

Middling uplands, Liverpool_____
Middling uplands, New Y ork___
Egypt, good sakel, Liverpool___
Peruvian, rough good, Liverpool.
Broach, fine, Liverpool_________
Tinnevelly, good, Liverpool_____

as follows-
697,000 672,000 422.000 107,000

72,000 I 1 1,000 59,000 16,000
472,000 407,000 217,000 *95,000
251 ,263 150,148 424,873 112,000
,447,254 810,159 1,255,863 993,64 1
,157/47 894,4 1 0 878,387 720.128

J 0,263 10,762 11,090 7,701
207,327 3,055,479 3,268,213 :2,051,470
402,000 316,000 165,000 163,000

2.000 12,000 13,000 28,000
17,000 16,000 27,000 31,000
86,000 86,000 10,000 *1 1,000
37,000 102,000 42,000 13.000
40,000 39,000 48,000 52,000

26 ',000 84,000 237,000 211.000
,189,000 1,354,000 1,040,000 *585,000
,011.000 2,009,000 1,582,000 1,094,000
,2:7,3 27 3,055,479 3,268,213 2,051,470
,2:8,327 5,064.479 4,850,213 3,145,470

8.28cL 26.77d. 21.45d. 20.63d.
12.75c. 43.75c. 35.50c. 28.56c.
18.00d. 68.50d. 30.58cL. 32.42d.
10.5 0d. 47.00d. 29..50d. 39.00d.
8.15d. 20.35d. 18.85d. 19.86c!.
8.65d. 21.60d. 19.10d. 20.11c!.

♦Estimated.
Continental imports for past week have been 62,000 bales.
The above figures for 1921 show a decrease from last week 

of 88,095 bales, a gain of 1,183,848 bales over 1920, an excess 
of 1,398,114 bales over 1919 and a gain of 3,102,857 bales 
over 1918.

AT THE INTERIOR TOWNS the movement— that is, 
uhe receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year— is set out in 
detail below:

M o v em e n t', o  J u ly  22 1921.
T o w n s . R e c e ip ts . S h ip 

m e n ts  . 
W e e k .

Stocks
Ju’y
22 .

R e c e ip ts . S h ip 
m e n ts  . 
W e e k .

Stocks
July
23*.W  ee k . S ea so n . W e e k . S ea sn o .

Ala., Bir’ham.a 492 23,355 256 5,284 18 25,876 200 2,530
Euf aula _ 9,865 4,383 5,888 1,420
Montgomery. 251 50,787 413 26,877 7 72,071 22 5.703
vSelma 198 33,619 376 15,256 7 38,536 264 379

Arl;., Helena._ 8 50,102 1,667 7,037 31,778 548 3.210
Little Rock.. 2,370 223,036 3,715 56,128 58 186,478 336 16,731
Pine Bluff__ 131.150 1,000 51,822 105,938 1.000 26,205

Ga., Albany__ 6 10,796 139 4,996 9,702 913
Athens. _ 2,201 146,152 2,704 26,359 340 157,782 650 17.047
Atlanta___ 2,358 182,580 3,547 24,746 1,881 275.184 3,193 14,949
Augusta___ 3,807 364,716 6,672 100,021 1,287 562,098 4,405 65.785
Columbus__ 37,828 1,678 17,130 34,501 3,704
Macon. __ _ 676 51,395 644 12,484 214,277 12,133
Rome__ ____ 200 39,178 300 8,641 56,095 10,100

La., Shreveport 90,506 1,000 55,457 200 78,523 700 25,500
Miss., Columbus 8 9,861 34 1,387 1 17,353 32 580

Clarksdale__ 899 114,134 3,138 38,061 23 140,736 266 41,757
Greenwood _. 91,940 300 31,088 111 109.963 447 18,767
Meridian___ 459 26,312 432 12,714 33 37,359 11 1,782
Vicksburg__ 12,716 10,400 206 18,491 5.558
Yazoo City.. 28,859 100 9,694 33.070 4,871

Mo., St.Louis.. 11,789 842,173 13,215 33,546 12,857 837,237 13,884 15,390
N . C ., Gr’nsbo . 337 29,939 516 5,857 471 62,848 1,432 9,475

Raleigh____ 241 7,595 180 347 12 15,539 150 113
Ok la., Altus__ 436 109,085 1,836 11,489

Chickasha__ 489 83,537 645 9,150 570 80,538 904 8,328
Hugo______ 17,700 1,134 5 25,602 1,931
Oklahoma. _ _ 57,681 15 29 60,894 386 4,279

3. C ., Greenville 1,281 92,365 2,715 18,117 414 148,770 1,090 15,288
Greenwood.. 114 21,880 480 8,649 15,104 2,711

Tenn.,Memphis 5,589 919,188 12,708 263,804 9,373 1,214,932 14,138 285,568
Nashville__ 967 92 1,147 1,483 45 993

Tex., Abilene._ 69,563 594 1,229 8 61,698 265 2,374
Brenham___ 65 12,500 71 3,701 6,829 1,724
Clarksville __ 22,850 5,600 39,584 4.995
Dallas_____ 1,216 140,526 1,640 28,244 41 80,770 82 17,023
Honey Grove 21,100 3,300 46 35,942 2,899
Houston___ 35,626 2,998,910 54,364 218,363 2,594 1,995,891 25,410 201,197
Paris_____ 405 104,934 983 7,596 336 135,642 903 14,774
San Antonio. 48,995 760 40,651 45 724
Fort Worth* _ 744 135,710 3,300 15,534 1,666 69,500 500 25,000

Total, 41 towns 72,26517,466,085 121.454 1157547 31,928 7,141.423 71.308 894,410

M o v e m e n t  to  J u ly  23 1920.

a Last year’s figures arc for Natchez, Miss. * Last year’s figures are for Cin
cinnati, Ohio.

The above totals show that the interior stocks have de
creased during the week 49,189 bales and areto-night 263,137 
bales more than at the same time last year. The receipts at 
all towns have been 40,337 bales more than the same week 
last year.

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.— We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic report Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows:
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1920 21------  ------ 1919-20

July 22- -̂ Since Since
Shipped-—

Via, St . Louis________________
Week. Aug. L Week. Aug. l.

13,215 821.405 al3,884 a.844,1 oh
Via, Mounds, <Stc--------------- ------ - 2.082 250.269 2,662 432,321
Via Hock island-------„-------------- 89 36,219 24,706
Via Louisville . - _____________ 1,043 74.300 1,035 123,826
Via Virginia points____________ -- 6.218 160,590 896 231,656
Via other route**, «Jkc--------------- -28,619 584,300 3,6-18 497,284

Total gross overland________ 51,266 1,927,083 22,125 2.143,949
Deduct shipments—

Overland to N V , Boston, l .968 143.638 794 186,905
Between interior towns - - - 1.017 49,651 422 72,383
Inland, Jfcc., from South____ -- 4.297 316,653 4,312 275,688

Total to be deducted_______-

|3C'Jr-" 509,942 5,528 534,976
Leaving total net overland *____ - 43,984 1,417,141 16,597 1,608,973

♦ including m ovem ent by rail to Canada, a Revised

COTTON CROP CIRCULAR.-— Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 25. Parties desiring the circular in Quantities, with 
their business card printed thereon, shoulci send in their 
orders as soon us possible, to secure early delivery. Publi
cation of the annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford 
more time for the investigation of the situation at home 
and abroad.

QUOTATIONS FOR M IDDLING COTTON AT OTHER 
MARKETS.- -Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

The foregoing shows the week’s net overland movement 
has been 43,984 bales, against 19,597 bales for the week last 
year, and that the season to date the aggregated net over
land exhibits a decrease from a year ago of 191,832 bales.

1920 21— — ------ 1919-20-
In Sight and Spinner s' 

Takings.
Receipts at ports to July 22------
Net overland to July 22---------
Southern consumption to July 22

Week. 
.  98,434 
. 43.984 
a 73.000

Since 
Aug. 1. 

6,614,699 
1.417,141 
3,063.000

Week.
27,207
16,597
77,000

Since 
Aug. 1. 

6,792,009 
1,608,973 
3,647,000

Total marketed_____________
Interior stocks in excess _

.215,418 
-*49.189

11,094,840
297,606

120,804
*39.380

12,047,982
92,363

Came into sight during week-. 
Total in sight July 22________

166,229 81,424
11,392,446 12,140,345

Nor spinners’ takings to July 22. . 17,285 2,031,531 30,171 3,044,924
* Decrease during week a These figures are consumption; takings not 

available.
Movement into sight in previous years:
Week— Bales I Since Aug. 1—  Bales.

1919— July 25.......  -124,837 1918-19- July 25________ 11,468,935
1918—July 26______________  92,787 1917-18— July 26________12,103,715
1917—July 2 7 ._____________  98.999 11916-17—July 27________12.919.313

WEATHER REPORTS BY TELEGRAPH.— Telegraphic 
reports to us this evening from the South indicate that the 
weather has been favorable as a whole during the week, 
but from some sections there are complaints that growth 
has been rapid at the expense of fruitage. To a limited 
extent, too, excess of moisture is referred to. Texas ad
vices are satisfactory as a rule.

TEXAS.— General.— Cotton made satisfactory progress in 
nearly all sections. Conditions most satisfactory to pretty 
good, except in East and Middle Coast sections, where rather 
poor. Weevil still numerous.

Closing Quotations for Middling Cotton onrr t /i l l i i u j

July 22. Saturday. Monday. Tuesday. Wed'day. Thursd'y, Friday.
Galveston______ 12 15 12.00 12.20 12.10 12.20 12.10New Orleans- 11.88 1 1.75 1175 11 75 11.75 11.75M obile. _____ 11.00 1 1 00 11.00 10.75 10.88 1075Savannah _ 11.65 11.38 1150 11.50 11 50 11.50Norfolk . _ _ 11.75 11.50 1 1 50 11.50 11.50 1 1 50Baltimore______ 12 00 12 00 12.00 12.00 12.00 12.00Philadelphia__ 13.10 12.95 13.10 12 95 13 10 13.00Augusta_______ 11.75 1 1 50 11.63 1163 11.63 11.50Memphis _ _ 11 00 1 1 00 1 1.00 11.00 11 00 I I 001 lousion_______ 12.15 11.85 12.00 11.85 12 00 1 l 90Utile Bock___ 10 75 10.75 10.75 10 75 10.75 10.75Dallas_________ 10 90 10 60 10 90 10.76 10 90 10.75Fort Worth___ 1060 10.80 10.70 10 85 10 75

COTTON CONSUMPTION AND OVERLAND MOVE
M ENT TO JULY 1.— Below we present a synopsis of the 
crop movement for the month of June and the eleven months 
ended June 30 for three years:

1920-21. 1919-20. 1918-19.
Gross overland for June________________
Gross overland for li months__________
Net overland for Juno__________________
Net overland for 11 months____________

receipts in June___________________
Port receipts in 11 months_____________
Exports in June___________ ______ _____
Exports in 11 months__________________
Port stocks on June 3 0 ________________
Northern spinners’ takings to July 1___
Southern consumption to July 1 ._______
Overland to Canada for 11 months (in

cluded in net overland)_______________
Burnt North and South in 11 months__
Came in sight during June________ _____
Amount of crop in sight June 30________
Came in sight balance of season________
Total crop_____________________________
Average gross weight of bales__________
Average net weight of bales____________

201,948: 131,830
1,816,493! 2,062,159

150,128 94,293
1,326,820

457,189
6,319,897

485,098
5,031,015
1,554,934
1,905,078
2,850,000

1,541,074
138,600

6,674,491
159,504

6,177,399
924,102

2,807,468
3,400,000

161,800
2,186,662

130,946
1,816,172

622,393
5.543,219

595,772
4,921,800
1,309,762
2,020,947
3,216,000

145,254
1,042

725,317
10,936,717

51924
494.24

201,576 
993 

489,893 
11,790,565 

426,987 
12,217,552 

506.02 
481- 02

183,150
7,342

755,439
10,920,391

682,243
11,602,634

511.99
486.99

Rain. Rainfall. ----------- Thermometer------------
Galveston, Texas----------------- 1 day 0 30 in. high 90 low 80 mean 85
Abilene____________________  dry high 100 low 70 mean 85
Brenham___________________  dry high 93 low 74 mean 83
Brownsville--------------------------1 day 0 0S in. high 92 low 70 mean 81
Cuero______________________  dry high 101 low 71 mean 86
Dallas___________________ 1 day 0.02 in. high 96 low 74 mean 85
Henrietta_________________ 1 day 0 50 in. high 103 low 71 mean 87
Kerrville___________________  dry high 94 low 64 mean 79
Lampasas---------------------------- dry high 100 low 71 mean 85
Longview__________________  dry high 94 low 71 mean 82
Luling_____________________  dry high 96 low 72 mean 84
Nacogdoches________________1 day 013 in. high 97 low 70 mean 83
Palestine___________________  dry high 94 low 74 mean 84
P aris_________________________ 4 days 4.89 in. high 102 low 71 mean 86
San Antonio. _______________  dry high 96 low 72 mean 84
Taylor______________________ dry ______  low 72 ______
Weatherford___________________2 days 0 52 in. high 97 low 71 mean 84
Ardmore, Okla------------------------- 1 day 0.06 in. high 98 low 69 mean 84
A ltus______________________  dry high 103 low 69 mean 86
Muskogee_____________________ 1 day 0 03 in. high 97 low 66 mean 81
Oklahoma City________________ 2 days 0 53 in. high 96 low 65 mean 80
Brinkley, Ark_________ _____  dry high 101 low 64 mean 83
Eldorado______________________ 1 day 0-87 in. high 95 low 71 mean 83
Little Bock____________________2 days 0 21 in. high 94 low 69 mean 81
Pine Bluff___________________ __4 days 0.58 in. high 100 low 68 mean 84
Alexandria, La-------------------------4 days 319  in. high 99 low 72 mean 85
Amite_______________1_______ 5 days 4 90 in. high 93 low 69 mean 81
New Orleans________________2 days 3 31 in. ______  ______* mean 83
Shreveport____________________1 day 0 53 in. high 96 low 74 mean 85
Okolona, M iss------------------------- 2 days 2.73 in. high 103 low 71 mean 87
Columbus-----------------------  1 day 0 73 in. high 97 low 68 mean 82
Greenwood_________________ 4 days 1.09 in. high 97 low 67 mean 82
Vicksburg_____________________3 days 185 in. high 94 low 72 mean 83
Mobile, Ala.— Too much moisture. Growth rapid at the expense of fruit

age. Hot, dry weather desired to check the weevil.
7 days 3.46 in. high 90 low 69 mean 80

Decatur_______________________ 3 days 1.23 in. high 96 low 65 mean 80
Montgomery---------------------------- 4 days 0.74 in. high 93 low 70 mean 81
Selma-------------------------------------- 4 days 0 65 in. high 93 low 70 mean 81
Gainesville, Fla----------------------- 4 days 2.21 in. high 94 low 68 mean 81
M adison______________________ 5 days 1.93 in. high 93 low 69 mean 81
Savannah, Ga--------------------------- 3 days 0 83 in. high 92 low 70 mean 81
Athens________________________ 6 days 2.89 in. high 90 low 67 mean 79
Augusta--------------- 4 days 2 68 in. high 89 low 69 mean 79
Columbus--------------------------------6 days 5.04 in. high 98 low 65 mean 82
Charleston, S .C ---------- 3 days 2.33 in. high 92 low 72 mean 82
Greenwood------------------------------ 4 days 1.47 in. high 86 low 69 mean 78
Colum bia------------------- ------- 3 days 1.84 in. ______  low 70 ______
Conway----------------------------------- 5 days 414  in. high 91 low 71 mean 81
Charlotte, N. C ----------------------- 4 days k.01 in. high 89 low 68 mean 79
Newbern______________________ 6 days 1.66 in. high 92 low 69 mean 81
W eldon------------------------------------2 days 105 in. high 93 low 65 mean 79
Dyersburg, Term---------------------- 4 days 2.90 in. high 97 low 65 mean 81
Memphis______________________ 3 days 0 26 in. high 96 low 70 mean 83

NEW  ORLEANS CONTRACT M ARK ET.— The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows:

Saturday 
July 16.

Monday, 
July 18.

Tuesday, 
July 19.

Wed'day, 
July 20.

Thursd'y, 
July 21.

Friday, 
July 22.

July----------------- 1190 11.49 11.67 11.56 11.73 11.62August —  — 11.99 11.49 11.67 11.56 11.73 11.62O ctober----------- 12.58--60 12.25-28 12.43-44 12.27-29 12.38-40 12.30—31December______ 12.88-91 12.55-.57 12.74-.76 12.57-.60 12.71 — 12.63-.64January —  - 12.99 — 12.65-.67 12.84 — 12.66-.68 12.78-.79 12.70 —March_________ 13.20-24 12.85--87 13.06 — 12.92 — 13.03—04 12.97 —-M a y ----------------
Tone—

13.24-.26 12 90- 91 13.07 — 12.93 — 13.03—05 13.00 —
S p ot__________ Steady Steady Quiet Steady Steady SteadyOptions________ Very st’y Steady Steady Steady Firm Steady

WORLD’S SUPPLY AND TAKINGS OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period.

Cotton Takings. 
Week and Season.

1920-21. 1919-20.
Week. Season. Week. | Season.

Visible supply July 15 - - 6,336,422
166,229
685.000 
62,000

610.000 
610,000

5,160,747
81,424
28,000
10,000
7,000

________
Visible supply Aug. 1_________
American in sight to July 22___
Bombay receipts to July 21 
Other India shipm’ts to July 21 
Alexandria receipts to July 20-_ 
Other supply to July 20 *______

Total supply. _ _ _ _ 
Deduct—

Visible supply July 22 __

4,956,257
11,392,446
2,781,000

241.000
634.000
389.000

4,792,018
12,140,345
3,480,000

512.000
754.000
278.000

6,609,651
6,248,327

20,393,703.5,287,171 
6,248,327; 5,064,479

21,956,363
5,064,479

Total takings to July 22_ a_____
Of which American _____
Of which other.

361.324
239.324 
122,000

14,145,376,! 222,692 
10,170,376 191,692 
3,975.000' 31,000

16.891.884
12.343.884 
4.548.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 

3,063,000 bales in 1920-21 and 3,647,000 bales in 1919-20— takings not 
being available— and aggregate amounts taken by Northern and foreign 
spinners, 11,082,376 bales in 1920-21 and 13.244.884 in 1919-20, of which 
7,107,376 bales and 8,696,884 bales American. 6 Estimated.

BOMBAY COTTON M OVEM ENT.— The receipts of 
India cotton at Bombay for the week ending June 30 and for 
the season from Aug. 1 for three years have been as follows:

J u n e  30. 
R ec e ip ts  at—

1920-21. 1919-20. 1918-19.

W e e k .
S in ce  

Aug. 1.
S in ce  

Aug. 1. Weefc.
S in ce  

A u g . 1.

Bombay __ - - - - - - - 66.000 2,606.000 57.00C 3,359 000 45.000 2.522.000

E x p o r ts  
f r o m —

F o r  the W e e k . S in c e  A u g u s t  1.

G reat 
B r ita in .

C o n ti- 
n en t.

J a p a n d  
C h in a . T o ta l.

G reat
B r ita in .

C o n ti- 
n e n t .

J a p a n  d  
C h in a . T o ta l.

Bombay— 
1920-21
1919- 20-.
1918- 19-. 

Other India*
1920- 21--
1919- 20-
1918- 19--

Total all—
1920- 21--
1919- 20-- 
1918-19--

2,000

1,000

3.000
4.000
2.000
1.000
4.000

20,000
3,000

23.000
4.000
7.000
1.000
4.000
1.000

22.000
86.000
50.000
21.000
54.000
36.000

470.000
454.000
107.000
181.000 
193.000

9,000

1.125.000
1.669.000

693.000
27.000

238.000
70.000

1.617.000
2.209.000

850.000

229.00 0
485.000
115.000

~3~6go

4.000
8.000 
2,000

20,000 
" v .o o o

24.000
8,000
8.000

43.000 
140.000
86.000

i
651,000; 1.152.000
647.000 1,907.000
116.0001 763.000

l .846.000 
2.694,000 

965.000

ALEXANDRIA RECEIPTS AND SHIPMENTS OP 
COTTON.— The following are the receipts and shipments for 
the week ending June 29 and for the corresponding week 
of the two previous years:
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Alexandria, Egypt, 
June 29.

1920-21. 1919-20. 1918-19.

Receipts (cantars)—
This week______________
Sinco A ur. 1------

77,424
4,542,828 5,644.780

3,383
4,826,263

Exports (bales)— Week.
Since 

Any. 1.
1

Week.
Since 

Any. 1. Week.
Since 

Auy. 1.

To Liverpool____________
To Manchester, & c_____
To Continent and India_ 
To America_____________

3,442 
1,500

111.092 
83,647 

141,597 
46,713

2,500
248,120
145.646
137,440
287,835

3,726
3,827

225.648 
1 14,415 
147.059 
65,230

Total exports_________ 4,942 383,049 2,500 818,941 7,553 562,352
MANCHESTER M ARK ET.— Our report received by 

cable to-night from Manchester states that the market is 
quiet for both yarns and cloths. The demand in both

1921. 1920.

84  lbs. sh irt- C o t 'n 8 4  lb s . S h irt- C o t ’ n
32.? C on in n s, C om m on M id . 32s C op in n s, C om m on M id .

T w ist. to  F in es t. U p l's T w ist. to  F in es t . U p l ’s

May (1. d. S. (1. s. d. d. d. d. s. d. s. d. d.
27 16 'A @ 19 16 0 @17 0 7.62 534 © 76 42 0 @45 6 26.10

June
3 164 @ 194 16 0 ©17 0 7.47 53 . ® 76 41 6 @45 6 27.80
10 164 @ 194 16 0 @17 0 7.75 53 76 41 6 @45 0 27.36
17 164 ® 19 4 16 0 @17 0 7.47 52 @ 75 41 10 @46 0 26.64
24 16,4 194 16 0 ©17 0 7.00 50 @ 74 40 6 @44 0 26.38

1 17 © 19 15 9 @17 3 7.25 50 © 74 40 6 @44 0 25.61
8 174 194 15 9 @17 3 7.84 494 @ 74 40 0 @43 0 25.12
15 174 ® 194 15 9 @17 0 8.19 48 @ 69 40 0 @43 0 26.65
22 17 @ 19 15 9 @17 0 8.28 50 @ 70 40 0 @42 6 26.77

SHIPPING NEWS.— Shipments in detail:
Total bales.

NEW  YOR K — To Danzig— July 19— Lithuania, 500--------------------  500
GALVESTON— To Havre— July 16— West Shore, 7,507----------------- 7,507

To Bremen— July 14— Hegira, 13,757: Sagoland, 7,251-----------  21,008
To Hamburg— July 14— Irmgard, 125; Hegira, 432----------------- 557
To Rotterdam— July 14— Hegira, 3,372----------------------------------  3,372
To Antwerp—July 16— West Shore, 1,352------------------------------- 1,352
To Gothenburg— July 14— Hegira, 200---Ju ly  19— Mexicano,

1,950 _______________________________________________________  2,150

..Ju ly  19—

1,055
6,625

500
,400 
100 
100 

6,675 
10,263

To Ghent—July 16—West Shore, 1,055
To Barcelona—July 18—Barcelona, 6,625--------
To Malaga—July IS—Barcelona, 500---------------
To Venice—July 15—Virginia Bridge, 6,450

Georgia, 950-------------------------------------- -----------------------------
To Trieste—July 19— Georgia, 100---------------------------------------
To Vera Cruz—July 19—Matanzas, 100--------------------------------

HOUSTON—To Havre—July 16—Oklahoma City, 6,675--------------
To Bremen—July 22—Holyoke Bridge, 10,263----------------------

NEW ORLEANS—To Liverpool—July 18—Craftsman, 10,066
__ July 19—West Wauna, 300___July 20— Poljana, 220----  10,586

To Manchester—July 19—West Wauna, 1,049----------------------  1,049
To Bremen—July i8—Tripp, 2,159--------------------------------------- 2,159
To Genoa—July 15—Monviso, 1,200-------------------------------------  1,200
To Japan—July 19—Amazon Maru, 2,100----------------------------- 2,100
To China—July 19—Amazon Maru, 2,860----------------------------- 2,860
To Colon—July 19—Abangarez, 5-----------------------------------------■ 5

MOBILE—To Liverpool—July 14—Claverak, 6,898_____________  6,898
SAVANNAH—To Rotterdam—July 15— Dade County, 2,000------ 2,000

To Japan—July 19—Reijm Maru, 1,500--------------------------------  1,500
To China—July 19—Reiyo Maru, 1,000— July 20— Grace

Dollar, 8,500_____________________________________________  9,500
BRUNSWICK—To Liverpool—July 17—Ingold, 650-------------------  650
WILMINGTON—To Venice—July 19—Grof Khuen Hardevery,

2,750 ___________________________________________________  2,750
NORFOLK—To Liverpool—July 20—Thistlemore, 1,100------------  1,100
BOSTON—To Liverpool—July 11—Lexington, 50------------------------  50
LOS ANGELES—To Japan—July 15— West Jena, 2,173_--July 18

—Altai Maru, 2,650---------------------------------------------------------  4,823
SEATTLE—To Japan—July 12—Delagoa Maru, 5,558--- July 18—

Fushirni Maru, 7,109____________________________________  12,667
TACOMA—To Japan—Julv 14— Africa Maru, 5,200--------------------  5,200
PORTLAND—To China—July 18—West Keats, 50-------------------   50

T ota l____________________________________________________136,311
LIVERPOOL.— Sales, stocks, &e., for past week:

■July 1. J u ly  8. J u ly  15-
29.000 40,000 68,000
24.000 33,000 43,000

6,000 5,000 3,000
18.000 29,000 39,000

Sales o f  the week____
Of which American

Actual export_______
Forwarded

July 22.
48.000
28.000 
11,000 
46,000

Total stock_______________________1,100,000 1,117,000 1,131,000 1,099,000
Of which American____________ 700,000 711,000 722,000 697,000

Total imports____________________  34,000 51,000 58,000 25,000
Of which American____________ 30,000 35,000 42,000 16,000

Amount afloat___________________  177,000 146,000 127,000 ----------
Of which American____________  129,000 109,000 90,000 ------------
The tone of .the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

S p ot. S a tu rd a y . M o n d a y . T u esd a y . W e d n e s d a y . T h u r sd a y . F r id a y .

Market, f 
12:15 Active. Good Quieter. Quieter. Quiet.
P. M. 1 

Mid.Upl'ds 8.38
demand. 

8.32 8.25 8.20 8.28
Sales ____ HOLIDAY 15,000 14,000 10,000 10,000 15,000

F u tu res . Steady, Quiet, Steady, Quiet, Quiet,
Market \ 9@16 pts. 5@11 pts. 9@10 pts. 3@6 pts. 8@ 10 pts.
opened / advance. decline. advance. decline. advance.
Market, f Quiet, Quiet, Quiet.3 pc. Firm, 1 pt. Quiet,

4 ( 5@9 pts. 10 @16 pts. decline to 4 decline to 2 1@4 pts.
P. M.  1 advance. decline. pts. adv. pts. adv. advance.
Prices of futures at Liverpool for each day are given below:

July 16 
to

July 22.

Sat.
124 124

p. in p. rn.

Mon. Tues. Wed. Thurs. Frl.
1 2 X

p. m.
4

p. m.
12 ̂  

p. m.
4

D. m.
12M 

p. m.
4

p. m.
12H 

p. m.
4

p. m.
12# 

p. m. 6.

d . ! d . d . d . d . a . a . d . d . d . d . d .July_____ 8.58 8.58 8.52 8.42 8.45 8.41 8.40 8.43 8.48 8.44
August.. . 8.70 8.09 8.02 8.53 8.54 8.50 8.47 8.51 8.50 8.52Beptember 8.81 8.79 8.71 8.03 8.04 8.01 8.68 8.00 8.65 8.01
October 8.89 8.85 8.78 8.70 8.72 8.09 8.05 8.08 8.73 8 70
November 8.9) 8.87 8.80 8.73 8.75 8.73 8.09 8.72 8.78 8.75Decern ber HOLI- 8.97 8.90 8.83 8.78 8.81 8.78 8.75 8.77 8.84 8.80January 8.97 8.91 8.84 8.79 8.82 8.80 8.77 8.79 8.87 8.82February 8.99 8.92 8.80 8.81 8.84 8.83 8.80 8.82 8.91 8.86M arch - 9.01 8.96 8.88 8.84 8.87 8.80 8.83 8.80 8.90 8.90April _ 9.03 8.97 8.90 8.80 8.89 8.89 8.80 8.89 8.98 8.94M ay------ 9.06 8.99 8.92 8.89 8.92 8.92 8.89 8.91 9.00 8.92June................ 9.07 9.00 8.93 8.90 8.94 8.94 8.91 8.931 9.02 8.06

BREADSTUFFS
Friday Night, July 22 1921.

Flour has been, more or loss unsettled, as might have been 
expected from the irregular fluctuations in wheat. Prices 
of flour shift so constantly that this of itself tends to hurt 
business. It might be of fair size if the market would 
become steady or in a measure stabilized and remain so. 
But apart from this some buyers hold aloof because they 
think spring wheat flour in any case is too high, especially 
as early in the week cash wheat at Minneapolis fell some 9 to 
11c. Cash premiums, it is true, remained high even then. 
But in general buyers demur to paying current quotations 
for spring wheat flour. Exporters too have largely held 
aloof. They also object to current prices. They evidently 
think that by ignoring the market for a time they will get 
better terms. Certain indications would seem to point to 
their taking soft winter wheat flour if this drops below first 
clears, rather than take first clears at a higher price. At 
any rate, this is the idea of not a few people here. Later 
on prices declined with wheat, which felt the heavy receipt. 
Export demand for flour continued small but the home trade 
bought old spring patents to a fair extent, at high premiums. 
Exporters took small quantities of high grade first clears. 
Low exchange rates hurt business with the Continent.

Wheat declined early in the week owing to showers and 
cooler weather in parts of the Northwest. Besides the 
receipts increased largely. Export demand was small at 
that time although it was said that the Continent boughtt o 
some extent and business increased later. Sterling exchange 
fell to the lowest rate seen since -January 6th and Con
tinental exchange also declined. Moreover hedge sales 
against interior purchases and liquidation in some quarters 
told. Many it is true inclined to the buying side believing 
that the European crop situation is such as to insure a good 
export demand for American wheat this year. Later on 
Argentina became a purchaser it was said of a cargo of wheat 
in New York. Did this mean that the Argentina crop has 
been overestimated? Or that the quality of its surplus has 
deteriorated ? Or simply mean that Argentina interests 
were buying for mills in Brazil? Or did Argentina interests 
want it for mixing? However this may be, it did seem to 
show that New York was a cheaper market than those of 
Argentina. Bulls argue, too, that while Europe will have 
to import more than last year the United States will have 
less to spare than then. Shipments from this country last 
year averaged one million bushels a day. This year the 
carry-over is much smaller than a year ago. Canadian 
wheat seems to be shut out from the U. S. by the emergency 
tariff. County offerings of late have been light. And 
threshing it is said has been hampered in Kansas and Ne
braska by rains .

Later prices declined on big receipts and more favorable 
crop news. In a single day receipts at primary points were
4,769,000 bushels, against 1,670,000 for the corresponding 
day last year. Some of the cash markets fell. In Minneap
olis the principal grades broke 93^ to 11 hsc. for the day. 
It was cooler and showery in theNorthwest. The Oklahoma 
crop of winter wheat will, it is stated, be 50,000,000 bushels, 
or 12,000,000 larger than the last Government figures. Ex
perts in Canada said that the crop there is so far advanced 
that serious losses by black rust are now improbable. Can
ada, as already intimated, may have a crop of over 300,000,- 
000 bushels, against 233,000,000 bushels last year. The 
visible supply in the United States increased last week no less 
than 3,954,000 bushels, against a decrease in the same week 
last year of 2,256,000 bushels. The total is up to 12,849,000 
bushels, against 16,126,000 a year ago. The disparity, as 
compared with 1920 is far less striking than it was. As 
regards export business Germany is said to have bought 
freely.

Washington advices state that estimates of the amount of 
wheat sown in seventeen countries, for which statistics are 
available, show an acreage of 151,000,000 this year, against
155,000,000 acres last year. The estimates were based upon 
reports from Belgium, Bulgaria, Poland, Rumania, Czecho
slovakia, Algeria, Morocco, Spain, France, England, Italy, 
Luxemburg, Norway, Tunis, Canada, India and the United 
States. Crops in France were recently suffering from lack 
of rain, the report said, the second crop of hay being prob
lematical in that country, and the supply of winter forage 
seriously affected. Rains have been reported in France 
since then. Climatic conditions in Germany have been 
favorable for growing crops. The reserve of grain in that 
country is sufficient to last until the new crops are'harvested. 
In the Southern hemisphere crop conditions have been re
ported favorable. Rains have been reported in Australia, 
and prospects for the coming crops continue good. Reports 
from Argentina indicate the crops at present badly in need 
of rain. Rome advices say the condition of cereals is gener
ally good in Germany, Austria, Denmark, Finland, France, 
Luxemburg, Sweden, Egypt and Morrocco, average in Italy, 
Switzerland and Czecho-Slovakia, and bad in Japan.

In the United Kingdom, according to later reports, recent 
rains benefited parts. There are some fears of defective 
yields in wheat there and the outlook is generally unfavor
able for coarse grains. Fodders are very poor. Heavy 
rainstorms occurred in France. An agricultural paper there 
estimates the outturn of wheat in France at 238,000,000 
bushels and forecasts tho imports of that country at 56,000,-
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GOO buishels 1 n Get'iliiLtny favorable peogre*ss is being made
in harvfestiiig 1winpat. Y ields of wheat in Italy are mostly
ctlL UiV6. ]j ro>uglIt is very severe in Sc<tndinavia and in
mu ay »ssee tic (:>ps are suffering greatly. In the Balkans
the outlook: for ivheat isj for a moderate crop, while rye,
barley and oat;3 It:r e  a,boill; an average, and (3orn is promising
a bum] )CT Crop Coiuli >ns in Austria-Iluiigary, Spain and
North A trie re £genera,1b/ favorable. In Itulia good general
rains fell. In A LIS t l•aiiLa severe floods are predicted, but
prospec‘ts oI 01,’o ps ar e tjt3uerally favorable Western Can-
ada, it is s<aid, is within measurable distaliice of harvesting
the best \v heat orejp sin<30 1915 and the harvest will be early.
A men:iber of the> Stat< Board of Grain A]j peals at Miniie-
apolis <leota:res tile tna,n fortunes are being mado by buying
lower gracle:s of OTairi , Ciondulling it, and proitlucing a quality
within the provisions cr f the high Federal standards, then
selling the mbced graitI <it a much higher price than was
paid for it 
July deliveries 
that Russia n 
show a dec 

DAILY

Fo-day prices declined after an early advance.
a '

Line fo i
CLOSING PRICES

No. 2 red___
DAILY CLO

Chicago were 75,000 bushels. It is said 
: L20,000,000 bushels. Irriees, however, 
the week of 7 to 7 ]/% cents.

WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 

1 4 2 %  143 139 141% 1 4 5 %
W H E A T  F U T U R E S  I N  C H IC A C O .
Sat. Mon. Tues. Wed. Thurs. Fri.

.ets -129 % 126 % 127 125 12534 124 34
_____ L ' , 0 %  127 128 % 125% 120 % 125%
___ 134 % 131 132 129% 129% 128

OF 
Sat. 

cts-145 34
ING PRICES OF

July delivery-------------------
September delivery----------
December delivery----------

Indian Corn advanced at one time owing to hot dry weather 
at the West. Also there was a belief in many quarters that 
Europe long affected by drought will have to buy freely in 
the United States. It is true that a drought of 3 months in 
Great Britain was broken last week but it was the worst it 
appears since 1813 and, therefore, something unparalleled in 
the memory of living men. And on the Continent drought 
conditions have also been severe. In France they were 
partially relieved last week but it is believed that all over 
Europe much mischief had already been done by prolonged 
dry weather. So that many in the American corn trade are 
inclined to attach much importance to a potential European 
demand as an offset to the favorable crop conditions latterly 
existing in many parts of the American belt. The receipts 
have increased. Later good rains west of the Mississippi 
River had the effect of lowering prices especially as the long 
interest had grown large. Liquidation followed. The vis
ible supply, it is true, decreased last week 1,796,000 bushels 
against an increase of 692,000 in the same week last year. 
But the total is still 20,371,000 bushels against 6,251,000 a 
year ago. Stocks are large but receipts are moderate and the 
expectation is that supplies will decrease for a time. To-day 
prices ended slightly higher on drought reports and covering. 
Also 600,000 bushels were sold for export, via Montreal, late 
on Thursday. Prices show a rise of J^c. on July for the week 
and a decline of J^c. on September.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
S a t . Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow. ___ , ________ cts 87 84% 85 % 84% 83% 80%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

S a t . Mon. Tues. Wed. 'Thurs. Fri.
July delivery- __ _ _ cts. 6534 63 % 64 34 63% 64 64%
September delivery. _. 04 61% 62% 61% 61% 61%
December delivery. . 62?4 60 Vs 6134 60% 61% 61%

Oats have at times shown very noticeable steadiness 
largely owing to reports of damage to the crop. Some of 
them say it is serious. And many of the trade do not doubt 
it. Meanwhile foreign feed crops seem to have fallen off. It 
looks to many as though the foreign demand for American 
oats, &c., this season might easily be large. It is true 
that the receipts at our Western markets have been large 
and there is no lack of oats in this country; witness the big 
visible supply. But if the world is going to buy here more 
freely it may be that American supplies will prove none too 
large to meet the domestic and foreign demand. Later 
oats fell with corn despite unfavorable crop reports. The 
visible supply decreased last week, 350,000 bushels as against 
an increase of 200,000 in the same time last year; but the 
total is still 37,372,000 bushels against 3,381,000 a year ago. 
To-day prices declined somewhat after an early advance. 
Threshing returns are said to be disappointing. Prices for 
the week are unchanged on July and %c. lower on September.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white cts. 52% 52 52% 52 V 53 53
No. 2 white _ 52 51% 52% 51% 52% 52%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
vSaL Mon. Tues. Wed. Th urs. Fri.

July delivery ____ cts_ 40 34 39% 40% 39% 40 39%
September delivery . _ 42% 41% 42% 41% 41% 40%
December delivery___ 45% 44 44% 43% 44 43%

Rye showed a certain steadiness for a time independent 
of wheat. That was not altogether surprising in view ot 
the fact that the visible supply is down to the vanishing 
point. There was a steady inquiry partly for export. 
Prices fell 43^ to 5c. on the 20th inst., with heavy long 
selling in anticipation of deliveries at the West on July 
contracts. Later on prices fell 4c. in a dull and liquidating 
market. The United States visible supply increased 117,000 
bushels against a decrease in the same time last year of 1 ,- 
245,000 bushels. The total, to be sure, is still only 487,000 
bushels against 2,840,000 a year ago. The International 
Institute of Rome states that the 1921 production of rye 
in Belgium is given as 19,172,000 bushels, or 105.5% of the 
1920 production, and 262.1% of the average for the preced

ing five years; and in Bulgaria as 14,172,000 bushels or 
144.6% of the 1920 production, and 242% of the average 
for the preceding five years. To-day July advanced 3 }4  cents 
but September declined 1)4 cents. Prices show a drop for 
the week of 5 to 8 cents.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.July delivery _______cts.133 129 128

September delivery. _______119 115 114
The following are closing quotations:

GRAIN.

123
110

124 % L28H
112 110%

W heat—
No. 2 red ...............$1 45%
No. 1 spring______ NominalCorn—
No, 2 yellow______

Rye—
No. 2 ______

$0.80
1.45

7 25® 
6 On®
8 00®

Oats—
No. 1 ................................. 53
No. 2 white____________  52%
No. 3 white____________  51

Barley—
Feeding.................... ........ 75 @80
Malting_______________  HI® 89

FLOUR.
Barley goods— Portage barley:

No. 1...................... $0 75
Nos. 2, 3 and 4 pearl 7 00
Nos. 2-0 and 3-0__  0 0 .®
Nos. 4-0 and 5-0___ 7 00

Oats goods—Carload
spot delivery______ 5 85@

7 7o
7 00
8 75 6 75

0 05

Spring patents........ .. $8 75®$ 9 75
Winter straights, soft 0 25® 7 75
Hard winter straights
Clear_______________
Rye flour___________
Corn goods, 100 lbs.:

Yellow meal______ 1 95® 2 10
Corn flour________  1 93@  2 05

WEATHER BULLETIN FOR THE W EEK ENDING  
JULY 1 9 -  Tilt) general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Julv 19 is 
as follows:

COTTON.—Cotton is doing fairly well under weather conditions of the 
week and made fair to very good advance in all sections, although there was 
considerable damage by excessive rains in some eastern localities. The crop 
made good growth and is blooming and fruiting nicely in much of Okla
homa, while the progress and t he conditions are fair to very good in nearly 
all sections of Texas, except that condition is poor in the east and central 
coast sections. The weather was favorable for cotton In Arkansas and 
progress was fairly good in Louisiana, Alabama and Mississippi. The 
plants are blooming and fruiting very well in Tennessee and made very good 
advance in Georgia, although considerable damage resulted from heavy 
rains in the southern countries of the latter State. Growth was rank but 
at the expenses of fruit in South Carolina and some damaging rains occurred. 
The crop made fairly good progress in North Carolina. There appears no 
abatement in weevil activities; they are increasing in some sections, although 
the dry weather was helpful in Texas. The first report on weevil was 
received from Anson and Union counties, N. C.

W INTER WHEAT.— Fine harvest weather prevailed in the more 
Northwestern States during the week. Winter wheat cutting commenced 
in Montana and the crop is about ready to cut in the higher districts of the 
Northwest. Threshing made generally good progress under favorable 
weather conditions, although there was some delay by frequent rains in 
portions of the Great Plains and in south Atlantic Coast districts. The 
yield of winter wheat continues disappointing in many sections of the 
country, although it is better than expocted in some areas, particularly in 
Nebraska. Considerable of the growing crop was destroyed in California 
by brush fires.

SPRING WHEAT.— The harvesting of early spring wheat was well under 
way in the Great Plains as far north as North Dakota; high temj)eratures 
ripened this crop too rapidly in most parts of the belt and some damage 
was reported from black rust. Spring wheat is filling fairly well to ex
cellently in most of Montana, but the condition of the crop is very poor 
to poor in Minnesota.

OATS AND BARLEY.— Oats and barley are being harvested in the 
Northern States, and threshing progressed in the central districts, with 
generally disappointed yields of oats.

CORN.— The drouth was relieved by timely showers in considerable of 
the central portions of the corn belt, but rain is still needed in many sections 
and especially so in parts of the Ohio Valley and Tennessee, where the 
condition of the crop is critical and deterioration has set in in many places. 
Corn was curling in parts of southeastern Iowa, and deteriorating locally 
in Missouri, as well as late corn in western Texas.

High temperatures were detrimental in the lower Mississippi Valley. 
Some reports of damage by severe storms were received in Pennyslvania 
and South Carolina. The progress and condition of corn varied from fair 
to excellent in all sections where sufficient moisture had been received. 
Some corn is in roasting ear stage in Iowa. The crop continues in ex
ceptionally good condition in most of the Great Plain States and Lower 
Missouri Valley.

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

R ec e ip ts  at— F lo u r . W h e a t . C o r n . O a ts . B a r le y . R y e .

Chicago ___
b b ls .l9 6 lb s .

186.000
22,000

b u sh . 60 lb s . 
2.334X00

123.000
579.000

1.550.000
172.000 
20,000

2.451.000 
80,000

3.913.000
963.000
500.000

b u sh . 56 lb s . 
1,622,000

383.000
298.000
85.000
22.000 
8,000

296.000
119.000
475.000
239.000
115.000

b u sh . 32 lb s . 
1,437,000

346.000
55.000

349.000
59.000
44.000

342.000
91.000
38.000

176.000
93.000

b u sh A S lb s .
58,000

145.000
116.000 
250.090

b u sh .b d lb s .
46.000
25.000 

100,000
90.000

Minneapolis. _ 
Duluth___ -
Milwaukee__
Toledo
Detroit
St. Louis___
Peoria _ ___
Kansas City _ _ 
Omaha

97.000
28.000

18.000
6.00C

2,000
1.000

Indianapolis. _
Total wk. ’21 
Same wk. ’20 
Same wk. 'U

Since Aug. 1—
1920-21___
1919-20___
1918-19___

333.000
261.000 
251,000

12,715,000
5.318.000
8.274.000

3.700.000
4.272.000
2.919.000

3,(30,000
3.608.000
5.039.000

593.000
363.000 

2,807.000
264.000
676.000
785.000

25.697.000
19.397.000 
16,4'2X00

357.550.000
429.598.000
413.407.000

150.931.000 
214,60J ,000
226.715.000

224X82.000
207.743.000
288.501.000

30.024.000
32.647.000
95.576.000

19,211,0(0 
37 X 17,000 
39.731.000

Total receipts of flour and grain at the seaboard ports for 
the week ended July 16 1921 follow:

R ece ip ts  at— F lo u r . W h e a t . C o r n . O a ts . B a r le y . R y e .

New York —  
Philadelphia.. 
Baltimore- 
New Orleans * 
Galveston--- 
Montreal-_ 
Boston_____

B a rr d s .  
200.000
51.000
51.000
90.000
58.000
19.000

B u sh e ls . 
40S.U 0
354.000
608.000 

1,100,000
950,000

1,142,000

B u sh e ls .
434.000 
20,000

371.000
180.000

1,726,01 0

B u s h e ls . 
125,000 
89,000 
4,000 

60,001-

B u s ht I s .
207.000
23.000

154.000

B u s h e ls .

70.000

50.000707.000
99,000

Total wk. ’21 
Since Jan. 1*21

469.000
13.252.000

4.562,000
111,333,000

2.731,000
47.593,000

1.084.000
27.741.000

384,000
9,202,01-0

120,000
12.S60.000

Week 1920 
Since Jan . 1’20

512,0(0
12,089,000

6,104,000 
SI .705.000

695,000 898,000 
10.795.000 13,081 000

143.000
0,187,000

1,373,000 
31.661,000

* Receipts do not include grain passing through Now Orleans (or foreign ports 
on through bills of lading.
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The exports from the several seaboard ports for the wool, 

ending July 1,6 are shown in the annexed statement:

E x p orts  fro m
W h ea l, 

B u  forts
( ' o r n ,

Hus lie I s ,
F lo u r ,

1 (1I'l l I s ,
O ats,

!i It stifle ,
R l t t ,

B ur.luh:.
Ha t h i/ ,
li us he Is

E ra s ,
Hus/u Is

N 'w York 166,852 223,658 ISO,901 011,001 166,510
Boston 6,000 200 ,one-
l-Millack'll'lilit, 0,SO,000 3 13,000 8,000 75,000
HulMmoi <‘ 1 10,000 320,000 10,000 87,000
Now Or:, .nr. I ,l.o7,000 23 ,000 28,000 i 000 30,000
OftlV03ti0n 530,000
Montreal - 006,000 073,000 35,000 <83,()()(< 303,0(0

Total wook 3.59(1', 852 23)00,658 266,001 853,90 1 305,000 9f 51 (
Woo'; 1 920 >.375,852 7J.56 1 i • 1,002 760 2 ( 2,750,81- ■375,750

The destination of these exports for the week and since 
,1 uly I 1!)21 is as below:

E xport.? f o r  W e ek ,  
a n d  S in ce  

J u ly  1 lo—

F lo u r . W h e a t . C o r n .
W eek  

J u ly  15 
1921.

S in ce  
J u ly  1 
1921.

W eek  
J u ly  16 

1921.
S in ce  

J u ly  1 
1921,

W eek  
J u ly  16 
1021.

S in ce  
J r l i  1 
1921 .

United Kingdom.
( lontlnent______
So. & CeM. Amor, 
w est Indies 
Brit.No. Am ,Cols_ 
Other Co tntri js

B a m  Is. 
69,126 

IS >,095
5.000
6.000
1,680

B a r r e l s .
229,960
391,100

15.000
14.000
20,100

B u sh els .
475,000 

3,090,8152 
31,000

B u s h e ls . 
1,639,256 
8,580,105 

31,000

B u sh els . 
102,000 

1,673,658 
216,000 

18,000

Bn lu i
73.000 

2,052,042
330,000

27.000

Total . 
Total 1920.

266,901
14,992

070,160 
762.S69

3.596.852
6.375.852

10,250,151
14,398,993

2,099,658
74,561

4,039,912 
128,1 0

The world’s shipment of wheat and corn for the week 
ending July 16 1921 and since July 1 1921 and 1920 are 
shown in the f o l l o w i n g : _________________

Exports.

Wheat. Corn .

1921. 1920. 1921. 1920.

W e e k  
July 13.

S in ce  
July 1.

S in ce  
July 1.

W e e k  
July 16.

S in ce  
July 1.

S in ce  
July 1,

North Amei . 
Russ. & Dun.
Argentina__
Australia . _.

Bushels.
6.990.000 

192,010
1.262.000 

4 88,000 
480,000

Bushels.
11,818,000

350.000
3.719.000
1.912.000

512.000

Bushels.
20.985.000

13.155.000 
1,672,000

Bushels.
2.722.000 

229,000
4.566.000

Bushels.
5.043.000
1.283.000
9.355.000

Busht Is. 
34,000

5,320,000

Oth. countrY 
Total - _ _

600,000 1,110,000

9,412,000 21.321,000 35,812,000 8.117,000 16.791,000 5.354,000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 16 1921 was as follows:

GRAIN STOCKS.
W h e a l , C o rn , O a ts , R ye, B a r l .y ,

United States— b u s h . b u sh . bu t h . b u sh . b u s h .
New York ___  490,000 129,000 657,000 11.000 115,000
Boston _ _ . _ i .000 4,000 2,000
Philadelphia___ ___  314,000 527,000 200.000 1.000 5,000Baltimore ____  __ ___  888,000 299,000 120.000 93,030 51,000
New Orleans________ 1,129.000 324.000 98.000 23,000Galveston__ __ ___  3,571,000 1S.0C0
Buffalo____________ ___  276,000 3.071.000 3.335,000 It,000 117,000
Toledo . . .  - ___  176,000 133.000 475,000 6.000 5.000Detroit ___  21.000 18,000 67.000 21.000.
Chicago____________ ___  471,000 9,288,000 10,553.000 36,( 00 92,000

■' afloat. ___  37,000 199.000 132,000
Milwaukee _ _____ ___  103,000 325.000 520.000 42.000 162,003Wuluth____________ ___  523,000 54.01 0 5,843,000 65,000 21.000
Minneapolis - ____ ___  1,738.000 122.000 10.095.000 28,000 1,076,000
St,. Loui:__________ 461,000 370.000 855,000 4,000 4.000
Kansas City___  - ___  867,000 3,502,000 612,009 12,000
Peoria _ _ _ ____ 5,000 23,( GO
Indianapolis 142,000 286,000 260,000 2.000
Omaha____  ___ —  582,000 745,000 1,433,000 18,000 14,030On Lakes __ ____ 707,000 780.000 10 1,000 267 000
On Canal and River. 120,000 190,000 90,COO 23X00

Total July 16 1921 -- 12,849,000 20,371,000 35,372.000 478.000 1,987X00
Total July 9 1921 ___  8,895.000 22,167,000 35,722,000 361,000 1.810,000
Total July 17 1920 . .- .16,126.000 6,251,000 ?,381.COO 2.S40.000 2,194.000
Total July 19 1919 6,482,000 3.899.000 17,918.000 9,763,000 8,817,000
S o l e .—Bonded grc,::n not included above: Oats. 180.000 bushels New YMrk; 151,000

Boston; total, 331,000 bushels, against 176,000 in 1920; barley. New York, 67,000 
bushels; Duluth, 2,000 bushels; total, 69,000 bushels, against 129,000 buthcls in 
1920; ami wheat, 18,000 but hols New York, 2.000 Philadelphia, 31,000 Baltimore,
63,000 Bullalo, 89,000 Chicago; tot,;J, 203,000 bushels in 1921.

C an adian —
Montreal__ 928,000 1,163,000 2,393,000 119,000 537,000
F t . William &  Pt.. Arthur - 5,526,000 6,190.000 1,21:4.000Other Canadian. . 261,000 — 1.613,000 10,000

Total July 16 1921___ 6,715,000 1,163,000 10.193,000 119,000 1,791.000Total July 9 1921-- 7.284,000 1.232,000 10,353,000 299,000 1.775,000Total July 17 1920 . 5,794,000 96,000 1,21C ,0GC 515,000 1.165,00!)Total July 19 1919--. 6,416,000 6,000 4,028,000 289,000 2,344,000
Sum mary

A rnerican 12,849,000 20.371,000 35,372.000 478,000 1,987,000<'anadlan --- 6,715,000 1,163,000 10.193,000 119,000 1,791,090
Total July 16 192) 19,564,000 21,534,000 45,565.000 597,000 3,778,000
1  otal July 9 1921___ 16,179,000 23,399,000 46,075,000 660,000 3,585,000Total July 17 1920 21,920,000 6,347,000 4,591,000 3,355,000 3,359,000Total July 19 1919 - 12,898,000 3,905,000 21,914,000 10,052,000 11.161,000

THE DRY GOODS TRADE.
Friday Night, July 22 192.1.

The announced intention of the American Woolen Co. to 
open the spring 1922 season on next Monday lias constituted 
I he feature ">' the week. Some of the larger gingham mills 
have already commenced their showings and the response 
on the part o! buyers lias been decidedly encouraging to the 
anxious. During tin first day of the opening orders were 
received in sufficient quantity to keep the mills running for 
a large period of the spring requirement time, had they all 
been accepted. It is expected that other mills will follow 
the loud that has; been set and that the next two weeks 
•should the buying for the new season in full progress. 
Many are in favor of a deferred opening, contending that all 
fall buying has not been consummated and thal the showing 
of spring offerings at reduced prices will have the effect of 
displacing fall value . Apparently this view is in Ilia minor

ity, and those who have made a close Lud o f  i n> t i s l io i  
for the larger interests contend that an <-ar! opening i 
necessary for the b',io,|'i( of all in the m g  ( iumiI.
and stimulation of trade. So far tld view lm, i , upheld 
in the opening of the ginghams, for man hou .v, < al
ready ann.ounc.ed I li. ir intention to pur<di:i ■;<• r • mr
volume than was fin ease for the spring. -••:, 1921 .
The exact effect if the opening next Vf<
Woolen ( ’o is lightly probh matieal, bui i: ,• si| out
that the bulk of the business whi-h iId <•< ic i . u>aci 
is with manufacturers. Reports fiom ’ i , '• m In 
country show manui&eturors are ofi'< ii v ■ ■ ■ ■;! lov
prices and are running on narrow n,;ir • o i -ui", r . <■ 
this readjustment period.

DOMESTIC COTTON GOODS. Tlv- during
(lie week has been steady and prices • i uni allied. 
There are a number of buyers in. the market who ;j pnaren.tly 
are anxious at all times to offer orders for future delivery 
at current prices and these orders are not being generally 
accepted by the manufacturers. As a rule two months in 
advance is as far as any of the larger people care to go, with 
the exception, of course, of the gingham mills that are book
ing business for the coming year. The reaction from the 
opening of the gingham season has been favorable on other 
constructions. The demand was strong and apparently the 
opening gun of the season has been well directed. While 
many mills are running on a curtailed production and others 
continue without any business at all, owing to the continued 
demand for certain goods to the exclusion of others, the 
situation from the cotton standpoint is more satisfactory 
than it has been for some time in the past. The resumption 
of the export business which has recently developed still 
continues. Several Southern mills report sufficient South 
American business on hand to keep them busy for the next 
two months. The print cloth section is quiet with prices 
steady. For 383^-inch 64x60s 6 . is now asked, while 
buyers are apparently unwilling to go above 6J^s. Four- 
yard, 80-square spots are selling at 11c. and 39-inch 56x44’s 
have sold during the week at 5c. Sheeting are slightly 
firmer with 6c. being paid for 4.70’s and 63^e. for 4-vard, 
48 squares, 37-inch goods. There is some disposition evident 
on the part of converters and others to put September grey 
goods under contract. Converters are in fact coming more 
frequently into the market for various constructions and 
are particularly active in fine combed yarn goods. Organ
dies, tissues, &c., are still in demand. The position of ducks 
and twills, which has been so distressing for some time, has 
not improved. Apparently there is no demand.

WOOLEN GOODS.— The associations which have met 
here during the week have centred the attention of the trade 
on the woolen goods division of the market. - They are not 
in favor of an early opening for the spring 1922 season, de
spite the activity in this direction that is already evident. 
The cutters who have been engaged on fall requirements 
are announcing in some instances a scarcity of material, 
and there is abundant evidence that the dress goods division 
for the fall is receiving numerous orders. The men’s wear, 
however, is still the scene of the most activity in this field, 
and the outlook for a strong 1922 season is evident. M en’s 
wear manufacturers on fall requirements are attempting to 
feature materials in preference to new styles, in which there 
will be no radical changes. The belief is expressed that 
styles remaining practically unaltered will enable retailers to 
work off many of the high-priced garments which they still 
have left over from the last winter season. The attempt is 
to feature color and construction of goods in lighter tone ma
terials. Goods that are in most demand at present are 
serges, worsted, herringbone, &c., and there, is a disposition 
on the part of buyers to secure rough materials in preference 
to the soft finishes that have found favor for some time in 
the past. Patterns in checks and stripes in more lively 
shades than has been customary for men’s wear are popular. 
There is little talk of cancellation on the fall orders on hand, 
though they have occurred in isolated cases. The most 
of the trade appear to be under the impression that their or
dering for the retail season soon to commence was too light 
and have hurried to place duplicate orders wherever possible.

FOREIGN D R Y  GOODS.— There have been no new 
developments in the burlap situation. The market remains 
a dead affair, and while prices have been maintained it has 
been more through lack of trading than from any strength 
in the situation. Burlap houses give as the reason for the 
dulness in the commodity the fact that India has produced 
more burlap than was expected. Added to this fact is the 
heavy importations into the United States recently and the 
advice that jute mills, running on a longer weekly schedule, 
will produce even more burlap than has been the case in the 
past. At present 3̂ .50c. for lights and 4.45c. for heavies is 
accepted as the market quotations, although there is little 
activity at these figures.

The linen situation is still in a demoralized condition. The 
Tariff legislature on the question is held to be a hindrance 
to the industry and attempts are being made by associations 
of linen men to interest Washington in some plan to rebate 
or rescind the duty. While there continues to be a fail- 
demand for damask lines for table linen and an increased 
demand for linen for converting into dress fabrics there is still 
no general activity apparent. Reports from Europe on (lie 
linen situation are distinctly discouraging, and importers 
are placing few orders.
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Illinois. -G overnor In d icted  f o r  F raud . —Governor Lon 
Small and Lieut -Guv. Fred E. Sterling were indicted by 
the Sangamon County grand jury on July 20 on charges of 
embezzling public funds, conspiracy to defraud the State, 
and operation of a ‘confidence gam e/ Vernon Curtis of 
Grant Park was named jointly with the officials in two of the 
four bills. Governor Small, Lieut.-Gov. Sterling and Ver
non Curtis are accused of conspiracy to defraud the State of 
$2,000,000. Governor Small, Lieut.-Gov. Sterling and Cur
tis are charged with the embezzlement of $700,000. Gov
ernor Small is accused of embezzlement of $500,000. Lieut.-
Gov. Sterling is charged with embezzelernnt of $500,000.

Governor Small on the same day issued a statement as
serting that he is entirely innocent of the charges made against 
him. The statement read as follows:
T o  t h e  P e o p l e  o f  I l l i n o i s :

You, who elected mo Governor by the greatest vote ever given a chief 
executive in Illinois are entitled at this time to a frank statement from me 
concerning the ’ indictment'' returned against me by the Sangamon County 
grand jury.

For the present, may i not ask you to accept from me, with the same con
fidence with which you accepted my candidacy for Governor, assurances 
to you that 1 am absolutely innocent o f any charges which the public may 
consider brought against me by the grand jury, after a one-sided hearing 
in which personal and political enemies were heard and 1 had no voice.

Attorney-General Brundage, leader of the conspiracy, has succeeded in 
obtaining this indictment, simply because of the personal fury I aroused in 
him because 1 refused to permit him to take from the taxpayers’ pockets
S i ,500,000 for the upkeep of his personal political machine.

1 promised the people of Illinois that I would attempt to secure for them a 
“ dollar’s worth of service for every dollar spent.”  In carefully examining 
the appropriation bills 1 found $7,000,000 in appropriations which the needs 
and welfare o f the State of Illinois did not require, and I was able, through 
the power o f m y veto, to save that amount in taxes to the people of our 
State.

I found it necessary, in thus reducing the burdens o f taxation, to cut Mr. 
Brundage’s appropriation $700,000. As I explained to you at that time, 
I had no hesitancy in doing this because Mr. Brundage had been using your 
m oney, not for the enforcement o f the law, or for the welfare o f the State, 
but purely for his own selfish political dashes.

Evidence o f that fact is available.
So Mr. Brundage not only desired my political assassination, but he pro

ceeded with the machinery at this hands to accomplish that fact. The 
Chicago “ Tribune,”  spokesman for all the interests, gladly lent the aid of 
its powerful press to the spreading broadcast of Mr. Brundage’s propaganda,

The Chicago “ Daily News,”  owned and edited by M r. Victor Lawson, 
not only a tax dodger of record himself, but spokesman for the millionaire 
tax dodgers o f Chicago who refuse to bear their just proportion of taxes, 
rushed to the aid o f M r. Brundage and the “ Tribune.”

The public utility interests, offended because 1 have kept m y pledge for 
home rule and the abolition o f their former tool, the Public Utilities Com 
mission, gave what support they were able to give to M r. Brundage’s effort 
to  besmirch my name and m y record.

The traction interests o f Chicago, who know that the present Governor 
o f  Illinois will reduce street car fares from 8 and 10 cents to 5 if it is humanly 
possible, gladly joined with M r. Brundage and the other interests to anni
hilate me.

So M r. Brundage came to Sangamon County, the only county in the 
State where he had any hopes of securing an indictment against me, While 
it may seem amazing that any grand jury could do this thing, still I am not 
surprised that a Sangamon County grand jury, dominated by an organiza
tion protecting the most vicious criminals and brazen law violators to be 
found in the State o f Illinois, has taken this action.

I am absolutely innocent of every charge they make. They, better than 
any one else, know I am innocent and that they can never prove the charges, 
which are simply brought for the purpose of character assassination through 
the public press of Illinois. And I believe the other parties indicted are 
equally innocent.

The people o f the State of Illinois elected me on the pledge that I would 
honestly serve them. I have served them to the best of m y ability, regard
less o f consequences, saving them many millions of dollars. I will continue 
to honestly and faithfully serve them 'with every particle of strength and 
ability I possess.

And I am not afraid of the final verdict which will come from you, the 
great people of Illinois.

LEN  SM ALL, Governor.
M o n t a n a .— Opinion that County Highway Bonds May be Legally Given in  Payment of Road Work.— The Montana 

“ Record-Herald” dated July 13 had the following to say 
concerning an opinion by Attorney General Wellington D . 
Rankin, that county highway bonds may be given to con
tractors in lieu of cash payment for road work:

County highway bonds may legally be given by the board of commission
ers to a contractor in lieu of cash payment for road work, Attorney General 
Wellington D . Rankin held in an opinion issued to-day at the request of 
George W . Lanstrum, State Highway Commissioner.

The Attorney General adds, however, that there must be no discount on 
the par value of the bonds. The law requiring receipt o f face value o f these 
securities is violated, the opinion says, if  the contractor is permitted to 
increase his bid in anticipation o f disposing o f the bonds at less than par.

A recent decision of the State Supreme Court in the Helena paving case 
is cited by the Attorney General in support of the “ par value”  phase o f his 
ruling.

In another opinion the Attorney General rules that county warrants 
presented to the treasurer and not paid for lack of funds must be paid 
before non-registered warrants, even though the latter may have been issued 
first. He quotes the law requiring payment- of warrants in “ the order of 
their presentation to the treasurer.”  This opinion was given by M r. Rankin 
at the request o f Charles L. Tyman, County Attorney of Meagher County.

N o r t h  C a r o l i n a .— Governor to Call Special Session of the Legislature.— Governor Cameron Morrison on July 15 an
nounced that an extraordinary session of the North Carolina 
General Assenbly will be convened on Dec. 6. The Gov
ernor’s announcement was made following the meeting of the 
Council of State which considered the question of an extra 
session to validate the 1921 Municipal Finance Act, declared 
invalid by the State Supreme Court because of a clerical 
error in the Senate office journal.

The decision, according to a dispatch from Raleigh to the 
“ Virginian Pilot” dated July 15, was reached after about two 
hours’ study and examination of statements furnished by 
cities showing their financial condition, and also a discussion 
of ways and means of financing the State’s deficit of $700,000 
in the public school fund. The “ Pilot” continues as follows:

The December date, it is understood, was settled upon as a compromise 
•between those who wanted the special session called for the immediate 
future and those who did not want it called at all or wanted it put o ff as 
long as it was possible to do so.

harvested and if these1 bring a reasonable price, it will put; the eastern 
eounties in a much better frame o f mind They will be less likely to tamper 
wiih the program ol the administration as it was mapped out by the last
session o f the Legislature ** ^

Governor Morrison in his statement says that the conclusion to call the 
speetaI session was reached with great reluctance, but it would impose too 
tu av v a burden on cities not to get relief and on tiie counties which are now 
carry!ng the Stale's part o f the school deficit

‘ The General Assembly o f 1919, which enacted the revaluation legisla
tion says the statement, “ provided that the towns and cities could not 1 V hl k m aggregate more than 10% more taxes t han was levied the year 
before The towns and cities had looked forward to an increase in their 
i'tn tniues from the usual revaluation made every four years, for many years 
i lie limitation placed by the Legislature upon them which forbade their 

collecting more than 20% more than in 1918, denied the municipalities the 
usual increase m their revenues which had taken place at each four-vear period for many years

1 1  the revaluation bill had never been passed, and the property had been 
v muni in the old way, the towns and cities would have had their revenue 
increased much more than under the Revaluation Act with the 10% limit 
it was an unusual limitation upon the right o f local self-government in 
towns and cities 'rite Municipal Finance A ct passed at this same session 
i esi ricteu and changed Hie old law with reference to the right o f  munici
palities to borrow money for necessary purposes The towns, conse
quently were very much hampered for two years It was generally ex
pected that this limitation o f 10% would be removed by the 1921 Legis
lature, and the Municipal Finance Act did remove it, and gave the cities 

1 iia govern themselves, but a clerical error prevented thebill becoming the law
The towns have all been growing, the Governor says, and it is simply 

mpossible for them to get along on the revenues now available under the 
□validation of the Municipal Finance Act.

’ .‘The General Assembly will not assemble to order the cities to put ad
ditional taxation on their citizens, but simply to give the municipalities the 
right to tax themselves if they see fit, through proper officers, and to au
thorize them to borrow money within certain limitations when they deem 
it to the interest o f  the cities to do so .”

The $700,000 school deficit the Governor calls “ another emergency,” 
which will have to be handled by the special session. The 1919 Legis
lature provided that the State pay three months o f the school bill and 
the counties three months. But this Legisalture, together with the one 
which followed in the summer o f 1920, simply did not levy enough tax 
to meet the growing needs o f the schools. The possibility o f a deficit was 
not known until the end o f the school year this past June., it was not called 
to the attention o f the Budget Commission; the 1921 Legislature and the 
Governor did not know o f it until three weeks ago. There are no pro
visions in the law whereby the Treasurer can borrow the money to meet 
this deficit.

The last session o f the General Assembly changed this law and the whole 
matter is now in the hands o f the counties. They can levy as much taxes 
as they find necessary to run the schools. They must levy a sufficient 
amount to run them six months, and as much more as they desire. The 
whole matter is now in the hands of the counties. The extra session o f the 
General Assembly will have nothing to do about the schools for next year, 
for that is amply taken care of. As to tho suggestion that the extra session 
would have to amend the State taxing laws the Governor says:

“ We desire no change in the legislation enacted for this and next year 
to defray the expenses o f the State Government and to meet the construc
tive program adopted by the Legislature. We not only do not anticipate 
any deficit, but time has confirmed my judgment that the last General 
Assembly adopted a program of taxation just and wise. The rumors that 
such legislation is needed are utterly unfounded. We do not want the right 
to sell bonds o f this State at a higher rate than 5% , and until the money 
market is su.ch that we can sell the bonds at this price we will do as the 
General Assembly ordered us to do, borrow short term money at the lowest 
rate of interest obtainable. We will have no trouble in getting all the money 
we need in the meantime to carry out the State’s program. W e have never 
paid over 6%  for money yet, and hope we will not have to. I f  it gets too 
high and we can not go forward with our program without paying unreason
able rates o f interest or selling long term bonds at a higher rate o f  interest 
than 5% , we will stop the constructive program and wait until we can .”

T e x a s . — Special Session of Legislature Convenes.— The first 
called session of the Thirty-Seventh Legislature of Texas 
convened on July 18. The subject-matter to be considered 
by the called session set forth by Governor Neff in his
message was as follows:

1 To make appropriation, within the available revenues, for the support 
and maintenance o f the State Government and State institutions.

2 To provide additional revenue and make appropriation out o f same 
for the better support o f the public free schools o f  the State

3 To enact legislation providing for the repeal o f the suspended sentence 
law and amending the State prohibition law so as to make same more 
effective and easier o f  enforcement.

4 To provide an effective law for the removal o f  officers who wilfully 
and corruptly refuse to perform their official duties in the enforcement o f 
the law.

5 To redistrict the State into Senatorial and Representative districts as 
provided by the Constitution and as recommended by our party platform.

W i s c o n s i n . — Legislature Adjourns.— The Wisconsin Leg
islature adjourned sine die at 5 p. m. July 14.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ABBEVILLE SCHOOL D ISTR ICT (P. O. Abbeville), Abbeville  
County, So. Caro.— BOND OFFERING— Sealed bids will be received 
until July 28, by William Barnwell. Chairman, for $100,000 6%  high-school
building bonds. Denom. to suit purchaser. Date July 1 1921 Due 
July 1 1941.

A K R O N , Summit County, Ohio.— BOND SALE .— The following 
seven issues o f 6% bonds offered on July 20— .V 113, p. 201—were sold to 
Messrs. Eldredge and Co. and Kissel Kinnicut & Co., both o f New York, 
jointly for 101.78. a basis of about 5-77%.
$500,000 sewer bonds. Denom. $1,000. Due yearly on July 1 as follows: 

$17,000 from 1922 to 1942, incl. and $16,000 from 1943 to 1951. 
incl.

27,200 improvement bonds. Denom. 1 for $200 and 27 for $1,000. 
Due yearly on July 1 as follows; $2,000 from 1922 to 1924, incl;
$3,000 from 1925 to 1930. incl; $3,200 in 1 9 3 1 . ..............................

15,400 improvement bonds. Denom. 1 for $400 and 15 for 81.000. 
Due yearly on July 1 as follows1 $1,000 from 1922 to 1926, mel . 
$2,000 from 1927 to 1930, incl. and $2,400 in 1931.

11,600 improvement bonds. Denom. 1 for $600 and 11 for $1,000 each. 
Due yearly on July 1 as follows: $1,000 from 1922 to 1930. mol..
and $2,600 in 1931. , _   ̂ _

39,800 improvement bonds. Denom. 1 for $800 and 39 for $1,000 each. 
Due yearly on July 1 as follows* $1,000 from 1922 to 1930, mol. 
and $3,800 in  1931. _  , _ .

73.000 improvement bonds. Denom. $1,000. Due yearly on Jul> l
as follows: $7,000 from 1922 to 1928, incl., and $8,000 from 1929 
to 1931, incl. _  , ,  , ,

16.000 improvement bonds. Denom. $1,000. Due yearly on hil\ l as 
follows: $2,000 from 1922 to 1927. incl., and $1,000 from 197S

Date July 1 1921.
The following is a list o f  bids received:
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K in n lc u t t  Ac < Jo.
$088,000. $500,000.

$12 
. 4

ifj 
,840

Roth Ac ( Jo

Bidders
Eldredge Ac (Jo. and Kissel 
Kountze Bros , . .. .(laligarten & Co. and llalsoy, Stuart <Sc c 
Pruddeu Ac (Jo., Van logon Ac d o ., Weil 

and Soasongood & Mayer.
Sidney S p i  I / o r  Ac < ’ < > -  - ...........................
Romiek, Hodges & Co., R. L —  — -----

Day A (Jo. and Win. R. Compton (Jo 
S t a c e y  &  Braun and Blodgett &  (Jo 
R M . Grant; &  O o  - - - ,  - ••
H a y d e n .  Miller & d o ., National City Co.. Curtis &

Sanger, Estabrook A (Jo. and Harris, Forbes Ac ( o. 5 ./20  00 
BOND OFFERING. E. A. Barmelee, Director o f IMnanoo,

Aug. 15 for the following 0%  bond.'

to,3 13 30 
050 00

$5,815 00 
I .010 00
8,300 00
0,590 00 

I I ,550 00 
10,100 00

will receive
insealed proposals until I

$30,000 park, boulevard and playground 
$1,000. Dale July 1 1921. Dui 
1922 to 1951 Incl.

30.000 street improvement bonds.
Due $1,000 yearly on July I

32.000 assessment bonds. Denom. 
yearly on Aug. I as follows; 
from 1920 to 1931 incl.

18,500 assessment bonds.
Date Aug. 1 1921.
1922 to 1929 Incl.,

15,400 assessment bonds.
Date Aug. 1 1921.
1922 to 1926 incl.,
1931.8 200 assessment bonds. Denom. 1 for $200, 4 for $500 and 6 for $1,000 
each. Date Aug. 1 1921. Duo yearly on Aug. 1 as follows: 
$ 5 0 0  from 1922 to 1925 incl., $1,000 from 1926 to 
$1,200 in 1931.

20.000 assessment bonds. Denom. $1,000. Date Aug.
$2,000 yearly on Aug. 1 from 1922 to 1931 incl.

13.000 assessment bonds. Denom. $1,000. Date Aug. 1 1921. Due
vearly on Aug. 1 as follows: $1,000 from 1922 to 1928 incl. and 
$2,000 from 1929 to 1931 incl. . , ^  ^  Ar ,

Brin, and semi-aim. int. payable at the National Park Bank in New York 
City. Said bonds to be sold to the highest and -best bidder for not less than 
par and accrued interest to date o f delivery. Each bid shall be for the entire 
amount o f each issue of bonds offered. All bids must be accompanied by a 
certified check, payable to the Director o f Finance o f the City o f Alcron, 
Ohio, for 1% o f the amount bid for, upon condition the bid is accepted, 
the bidder will receive and pay for said bonds. Said check to be retained 
by the city if said condition is not fulfilled. The City of Akron reserves the 
right to reject any and all bids and the delivery o f bonds to be made at 
Akron. Ohio.

Improvement bonds. Denom. 
$1,000 yearly on July I from

Denom. $1,000. Date July I 1921. 
from 1922 to 1951 Incl.
$1,000. Date Aug. I 1921 Due 

$2,000 from 1922 to 1925 and $4,000
Denom. 1 for $500 and IS for $1,000 each. 
Duo yearly on Aug. I as follows: $2,000 from 

$1,000 1930 and 1391 and $2,500 in 1931 
Donoxn. I for $400 and 15 for $1,000 each. 
Duo yearly on Aug. 1 as follows: $1,000 from 

$2,000 from 1927 to 1930 incl., and $2,400 in

1930 incl. and 
1 1921. Duo

ANDOVER, A shtabula C ounty , O hio .— BOND OFFERING.— R. R. 
Ellis, Village Clerk, will receive sealed bids until 12 m. Aug. 8 for the fol 
lowing 6% Main Street improvement bonds:
$28,800 special assessment bonds. Denom. $480. Due $2,880 yearly on 

Oct. 1 from 1922 to 1931 inclusive.
3,900 village’s portion bonds. Denom. $300- Due $300 yearly on Oct. 1 

from 1922 to 1934 inclusive. . ^  . >
Prin. and semi-ami. int. payable at the office o f the Sinking Fund Trus

tees. Cert, check for 1% of the amount bid for, payable to the Village 
Treasurer, required.

ARLINGTON, Tarrant C ounty , Tex-— BONDS REGISTERED.— On 
July 13 the State Comptroller registered $250,000 6%  serial water-works 
and sewer-extension bonds.

ASH FLAT TOW NSH IP, Okla.— BOND S A L E —  W  A Brooks, of 
Oklahoma City, has purchased $60,000 6%  road and bridge bonds. Denom. 
$1,000 Date Feb. 15 1921. Int. J. & J , payable in New York Due 
Feb. 15 1946.

A TLA N TIC  C O U N TY  (P. O. A tlantic  C ity),  N. J .— BOND OFFER
I N G — E L Johnson, County Treasurer, will receive sealed bids until 
3 p m. Aug. 4 for an issue o f 6% coupon or registered road-improvement 
bonds not to exceed $472,000 Denom. $1,000 Date Aug. 1 1921 Prin
cipal and interest payable at the office o f the County Treasurer. Due 
Feb. 1 1923. Certified check for 2%  o f the amount bid for, payable to the 
above Treasurer, required. Legality approved by George S Clay o f N. Y .

A TTIC A , W yom ing C ou n ty , N. Y .— BOND OFFERING.—  Willis E. 
Hopkins, Village Clerk, will receive bids until 6 p. m. July 25 for $28,000 
registered water bonds not to exceed 5}4%  interest. Denominations to 
suit purchaser. Date Sept. 1 1921- Prin. and semi-ann. int. (M . & S., 
payable at the Village Treasurer’s office. Due in 28 equal annual install
ments beginning Sept. 1 1922. Bids are also requested for said issue on 
same terms as above with further provisions that bonds be redeemable at 
the option o f the village on Sept. 1 in any year after 5 years from date 
upon giving 30 days’ notice, mailed to the post office address o f the registered 
holder o f  the bonds as shown upon the village register. Cert, check for 
2%  o f amount bid for, drawn upon some solvent bank or trust company, 
payable to the Village Treasurer, required. The bonds will be certified by 
the Bank o f Attica, Attica, N. Y ., and will be delivered to the purchaser as 
soon after Sept. 1 1921 as bonds can be completed at the office o f the Treas
urer o f the vdlage o f Attica at the Bank o f Attica. Purchaser to pay 
accrued interest. These are the same bonds which were offered unsuccess
fu lly  on July 11— V . 113, P- 315.

Financial Statement.
Assessed valuation o f real estate, exclusive o f  special franchises. _$1,497,400 
Assessed valuation, special franchises____________________________ 37,366

Total_______________________   $1,534,766
Present bonded indebtedness for water works___________________  86,400
Floating indebtedness____________________________    None
Population, 1921 Census_________________________________________ 2,015

a n d  1923; $ 7 , 0 0 0  f r o m  1 9 2 !  t o  1931 in c l  . a n d  $ 0 , 0 0 0  f r o m  
B o n d s  l o  b e  p r e p a r e d  b y  the M a n c h e s t e r  S . i f e i .y  D e p o s i t  
their legality a p p r o v e d  b y  R o p e s ,  G r a y ,  H o y d e n  Ac P e r k i n

1932 to 19 1 1 Incl. 
Ac 'Trust Co. and 
■>, o f Boston.

BLOCK MAN SCHOOL DIS I RIC I , Sant
BOND SALE. 'Die $12,000 6%  serial school 
p. 100 were awarded to J. M. Sims of 
accrued 1 ntoresI . Date April I 192J . Due 
1933, Incl. There were no other bidders.

u Barbara C ou n ty , Calif.
bonds offered July 5 V. J18, 
Han lads Obispo, at par and 

$1,000 yearly from 1922 to

BLOOMER SCHOOL D ISTR IC T (P. O. B loom er), Chippew a 
C ounty , Wiis. BOND SALE School bonds amounting to v15,0')0 have 
boon sold over the counter.

BOGANSVILLE TO W N SH IP, U nion C ou n ty ,  So. Caro. BOND 
OFFERING 11 syne P Smith, Chairman o f the Highway Commission 
(I* <) Jonosville F 1) ), will rooolvo bids until 12 m July 25 for $20,000 
20-voar coupon highway bonds Denom $1 ,000 Dale Aug 
Interest annually, payable in New York Certified cheek for 
payable to the above Chairman, required. Bids must be lor par 
bonds and lowest rate ol Interest

I 192 J 
$1 ,000 

value o f

BOISE C IT Y  INDEPENDENT SCHOOL D ISTR IC T NO. 1, Ada 
C ounty  Ida. BOND DESCRIPTION The $275,000 (>% gold coupon 
ta x - free Central Unit Hill School Building ponds, awarded, as reported in 
V I 12 p. 2787, answer to the following description: Denom $1,000
Date July 1 1920 Prin. and semi-ann int (J -J.) payable in gold at 
the Chase National Bank, N . Y . Due July 1 1940. Optional July 1 1930.

Financial Statement o f the School District.
Estimated true value of taxable property--------------  ------- W TO O ,000
Assessed value o f taxable property. -------------------------------  -
Total bonded debt (including this is s u e ) ....................................... 895,000

PAnnifttlnn (1020 Consus) 21.393.
BREVARD COUNTY SPECIAL T A X  SCHOOL D ISTR IC T NO. 3,

Fla.__BOND SALE.— On June 20 the $15,000 6%  school ground bonds -
V 112 i> 2559—were sold to J. S. Hinton at 92 and interest, a basis o f 
about 6 73% . Date June 1 1921. Due June I 1941. Bids were also 
received from W. L. Slayton & Co. and Sutherlin, Barry & Co., Inc., of
^  Will's °REhIEC TED.— All bids received for the $22,000 6% school bldg, 
bonds offered at the same time were rejected.

BROOKINGS, Brookings C ounty , So. Dak.— BOND SALE.— The 
Minnesota Loan & Trust Co. o f Minneapolis has purchased at par the $60, 
000 6% light, heat and power system bonds offered on July 18— V . 113,
p. 201.

BRUNSWICK, Kanabec C ounty , M inn.— BOND SALE.— The $7,000 
6%  road and bridge bonds offered July 11— V. 112, p. 2787— were awarded 
on that date to the Exchange State Bank, Minneapolis, at par and accrued 
interest. Denom. $500. Date July 1 1921. Int. J.-J. Due 1936.

BURBANK, Los Angeles C ounty , Calif.— BONDS NOT SOLD.—  
The $140,000 6% sewer district N o. 1 bonds offered July 12 (V. 113, p. 202) 
were not sold.

BURLINGAME GRAM M AR SCHOOL D ISTR IC T, San Mateo 
C ounty , Calif.— BONDS A W A R D E D  I N  PART.— Of the $70,000 6% 
bonds offered on July 5— V. 113, p. 100— $28,000 were disposed o f as 
follows:
$7,000 Bank of Burlingame at par and accrued interest. Due $7,000 July 1 

1922.
21,000 Bradford, Weeden & C o., San Francisco. Due $7,000 yearly on 

July 1 o f each the years 1923, 1926 and 1929- 
The remaining $42,000 were not sold, no bids being received.
BURNET AND LAMPASAS COUNTIES LINE COMMON SCHOOL 

DISTRICT NO. 15, T  ex.— BONDS REGISTERED .— A. $4,000 5%  serial 
bond issue was registered with the State Comptroller on July 15.

BURNS, Marion C ounty, K ans.— BOND SALE.— An issue o f $10,500 
6%  funding bonds was sold at 93.00 a basis of about 6.75% on June 16 to 
Vernon H. Branch of Wichita. Denom. $500. Date April 1 1921. Int. 
A. Ac O. Due April 1 1936.

CACHE COUNTY (P. O. Logan), U tah.— BOND OFFERING.— W. H. 
Chugg, County Clerk, will receive sealed bids until 10 a. m. Aug. 1 for the 
$600,000 road bonds mentioned in V. 113, p. 202. Date July 1 1921. Prin. 
and semi-ann. int. payable at some bank in New York City, to be deter
mined by successful bidder and the County Comm’rs. Due $40,000 yrly. 
on Jan. 1 from 1927 to 1941, incl. Cert, check for 5% o f amount o f bid 
payable to the County Treasurer, required. Bids will be received for said 
bonds to bear semi-annual interest at the rate o f 5 H % and also at the rate 
o f 6% per annum and bids will also be received for one-half of said issue to 
become due serially at the rate of $20,000 yrly. on Jan. 1 from 1927 to 1941, 
incl., and also on the whole issue as above stated. Bids are to be made 
subject to the approval of John C. Thomson o f N. Y . City, as to the validity 
o f all proceedings involved.

CAIN SCHOOL TOW NSH IP, F ou n ta in  C ounty , Ind .— BOND 
OFFERING.— William E. Brant, Twp. Trustee, will receive bids until 2 
p. m. Aug. 1 at his office in the Hillsboro State Bank Bldg, in Hillsboro, 
Ind., for $10,500 6% bonds. Denom. $750. Date July 29 1921. Prin. 
and semi-ann. int. (J. & D .) payable at the Hillsboro State Bank. Due 
$750 yearly on Dec. 29 from 1922 to 1935 incl. Cert, check for $500 
required.

CANNING INDEPENDENT CONSOLIDATED SCHOOL D ISTR IC T 
NO. 1 (P. O. Canning), H ughes C ounty , So. Dak.— BOND SALE .—  
Wells-Dickey Co. o f Minneapolis has purchased the $30,000 5%  school 
bonds offered April 29—V. 112, p. 1433. Date M ay 1 1921. Due in 
twenty years; optional in five years.

AYDEN, Pitt C ounty , No. Caro.— BONDS VOTED.— An issue of 
$225,000 street paving bonds was carried recently by a majority of 95 votes.

BARBERTON, Summit C ounty , O hio.— BONDS NOT YET SOLD.—  
The 818,900 6% .sewer construction which were offered unsuccessfully on 
July 11— V. 113, P 315— have as yet not been sold, but we are officially 
advised that the bonds will be given to the contractor in return for his contract.

BEACH HAVEN, Ocean C ounty , N. J.— BOND OFFERING.—  
A Paul King, Borough Clerk, will receive sealed bids until 8.30 p m. 
Aug 1 for an issue o f 6%  coupon (with privilege o f registration) funding, 
■water sewer and improvement bonds not to exceed $34,000 Denom. 
$1,000 Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A .) payable 
at the Beach Haven National Bank in Beach Haven. Due $1,000 yearly 
on Aug. 1 from 1923 to 1956, incl Cert check drawn upon an incorporated 
bank or trust company for 2%  o f the amount bid for payable to the Borough 
Treasurer required. Purchaser to pay accrued interest.
m BJJLEN SCHOOL D ISTR IC T (P. O. Belen), Valencia C ounty ,
N. Mex. BOND SALE NOT COMPLETED.— The sale of the $45,000 6% 
school bldg, bonds to Antonides Ac Co., of Denver— V. 112, p. 2659— was 
not corn pieted.

BELZONI, Humphreys C ounty , Mis s .—BOND ELECTION.— On 
Aug. | $J25,000 6% bonds to be issued for the purpose o f improving and 
exiending the water and light system and $25,000 6%  street and cemetery 
impt. bonds will be voted upon.

BENNETTSVILLE, M arlboro C ounty , So. Caro.— CORRECTION.—  
[he amount of the sidewalk improvement bonds offered but not sold on 
July 5 was $200,000 (not $300,000 as reported in V. 113, 316).

C A N T O N ,  S t a r k  C o u n t y ,  O h i o . — BOND OFFERING .— S a m u e l  E. 
Barr, City Auditor, will receive sealed bids until July 25 for $35,000 6% 
sanitary trunk sewer bonds. Denom. $1,000- Date July 1 1921- Prin. 
and semi-ann. int. payable at the City Treasurer’s office or at Kountze Bros, 
of New York City. Legality approved by Squires, Sanders and Dempsey 
of Cleveland. Purchaser to pay for the printing o f the bonds. Cert, 
check for 2% of the amount bid for, payable to the City Treasurer, required.

C A N T O N ,  L in c o ln  C o u n t y ,  S o .  D a k .— BONDS NOT TO BE RE
OFFERED A T  PRESENT.— The $40,000 water works bonds which did not 
meet with success when offered on June 28— V. 113, p 202— will not be re- 
offered until market conditions improve.

C A R B O N  C O U N T Y  R U R A L  S C H O O L  D I S T R I C T  (P. O . R e d  
L o d g e ) , M o n t .— BOND OFFERING.— An issue o f $9,960 6%  funding 
bonds will be offered for sale on Aug. 5. Florence McIntosh, Clerk.

C A R B O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 (P. O . R e d  L o d g e ) ,  
M o n t .— BOND SALE.—  The $85,000 6%  lG-20-yr. (opt.) school bldg, 
bonds offered unsuccessfully May lf>—Y. 112, p. 2444— have been awarded 
to the State Land Board at par.

C A R L S T A D T ,  B e r g e n  C o u n t y ,  N. J .— BOND SALE.—-The Carlstadt 
National Bank purchased at par and accrued interest, the $25,500 6% 
certificates of indebtedness offered on July 14— V. 113, p. 101. Date M ay 
1 1921.

C A S S  C O U N T Y  (P . O . L o g a n s p o r t ) ,  I n d . — BOND OFFERING.—  
J. J. McCormick, County Treasurer, will receive bids until 10 a. m. Aug. 13 
for  $60,000 5% Bethlehem Victory County Unit Road bonds. Denom. 
$10,000. Date Aug. 15 1921. Int. M . Ac N. Due beginning M ay 15 
1922. Purchaser to pay accrued interest.

BERGEN, Genesee C ounty , N. Y. BOND SALE. -The First National 
Batavia, N . y . was the successful bidder at par for an issue of 

tLOOO 6% improvement bonds on July 15. Date June J 1921. Int. J. Ac 
]) Due $500 yearly on June J from 1925 to 1932, Incl.
r< ?iF' £ L ,N ’ Coon C ounty , N. H. BOND OFFERING W. B. Gendron.

»ty J reasurer, will receive sealed bids until 7 p. m. Aug. 4 for $132,000 
■vA coupon rrmnimpal bonds. Denom $ J .000. Date July I 1921. Prin. 
:\n(l '"ui in t  (J. At J.) payable, at the Manchester Safety Deposit Ac 
1 r’m  Do., Manchester. Due yearly on July j as follows: $8,000 in 1922

C A TH E Y 'S  CREEK TOW N SH IP SCHOOL D ISTR IC T NO. 3, 
Transylvania C ounty , No. C aro .— BOND OFFERING —A. F. Mitchell, 
Chairman County .Superintendent Board o f Education (P. O. Brevard), will 
receive sealed proposals un ti 1 10 p m . A ug 8 for $ 15,000 school bonds at not 
exceeding 6%  interest. Date March 15 1921 Interest semi-annual. 
Principal and interest to be payable at a place to be agreed upon. Due 
March 15 1941. Certified check for $500 required.

C H ARTER OAK SCHOOL DISTRICT, Los Angeles C ounty , Calif.
— BOND SALE.— The Citizens National Bank of Los Angeles has been
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riw arded tlie $50 ,000  6 L i g o ld  i>chuui b onds o ffered  oil Ju ly 11 — V.  113, p. 
202. D ate  J u ly  l 1921 D u e  yea rly  on  J u ly  l as follow  s: $ 2 ,000 , 1922 to 
1931 incl. and  $3 ,000 , 1932 to  1911, incl.

Financial Slut tint Hi.
Assessed valuation, 1920- _______________ ____ _________ ____ $l ,907,380
T ota l bond ed  d eb t (in cl. this i s s u e ) - - -  _____  _________________  50,000

$-1,800 Eli H Stroud et a l, Liberty Township, bonds Demon $240 Due 
v i 1 0  each six months from M ay 15 1922 to No\ 15 1931 .“in c lu s iv e  

o oOO John speaiv et al, Patoka Township, bonds Denom $ 4 7 5  Duo 
S i, 5 each six months from M ay 15 1922 to Nov 15 1931 inclusive Interest M & N

CIN CIN N ATI, H amilton C ou n ty , O hio  BOND OFFER I NO
(ieori<e l* C arrel, City Vui.liter, wi II receive sealed pro 1losals until 12 m
Aug 15 1tor $167,000 5 t (option;il) improvement 1bondIs Denom $500
or $1 ,0( K), at option ofr the purehasi01* Date Feb 1 191 6 Principal and
semi-aimuai interest pc1 Va hie at the American Excha nge National Bank of
New Yor k c i t y . 1 )ue Feb 1 I960 optional on or aft er Feb 1 194) ('em
tified chisek for 5 %  of Lile i1 mount bid for, payable 1to Idie above Auditor.
requi red Said bonds will be sold to the highest an d bt ■ St bidder for not
less tlhau par amt accru eil[ in Bids may be madie upon all or any pari
of tin Lie All bids 1mi.IS t be upon the printed form filmlished by l he C ity
AudiiLor, and must stat a tin5 numbei* of bonds hid for and the gross amount
of thi ti<an thereto 1in us L pay the acoirued interest from the
data of the bonds to t111» d,ate of d«•livery Deliver-/ will be made at the
office! Of the C ity  Andi toi*, Cinchinati, Ohio

CL ARKE C O U N T ' SC O 0 r D IS T R IC T  NO . 37 , Wash. BOND
OFF! :it 1 VU -  Sealed bid,S Vrill be reiceived until 10 a 111 to-day (July 23)
by tliia <1nunly Treasui l* O Viincouver) for $36 ,000 bonds Denom
$ l ,00() Data July 28 l!12 1 l iiter<Bst rate not to exc ecd 6 ‘ , Duo $3,000
year! y hijg inning 1924 ( Virtified check for 1 c, of bId n •quired Bonded
d ebt, $2 :15.000 Asset»St.id valuation, $6,047,1 19

CL AY COU NTY I f O. B razil 1. Ind. BOND OFFI M I N G .  Thomas
w  s wimahart, County T reausurer, will receive sealed bids until 10:30 a. in.
July :28 f<ar the follow in;g ;3 7, highwa;v construct ion amFini]provenient bonds:
$8,000  .1 B. Stevens et a 1 Washing! on Twp. bonds. Dei 10m. $400. Date

Jlme 7 1921. 1)ue $ 100 each six months fi•oin May 15 1922 to
Nov. 15 1931 inclusive.

14,400 Wm. F. Sdlada.vetal. Jackson Twp. bonds. Denom. $360. Date 
June 7 1921 Due $720 each six months from M ay 15 1922 to 
Nov. 15 1931 inclusive.

_7,200 John A Chambers et al Washington Twp. bonds. Denom. 8340- 
Date May 5 1921 Due $ 1,360 each six months from May 15 1922 
to Nov 15 1931 inclusive.

27,600 Chas. Raab et al Jackson Twp. bonds. Denom. $460. Date 
June 7 1921 Due $1,380 each six months from M ay 15 1922 to 
N o v . 15 1931 i ndu> i ve .

lilt. M A N. Cert, check for $500 for each issue bid on, payable to the 
above Treasurer, required. Purchaser to pay accrued interest.

C LA Y  C O U N TY  iP O. M oorhead), M inn.— BIDS REJECTED .— All 
bids received for the $45,000 6 % road bonds (V 112, p 2559) were rejected 
These bonds will be re-offered again in the fall.

C LA Y TO N  SCHOOL D IS T R IC T  (P. O. C la y ton ) ,  U nion  County* 
N Mex. BONDS CAN BE PURChASED  —  The $88,000 6 % school
building bonds offered but not sold on June 27 (V 113, p. 203), can now 
be purchased at private sale.

CLEVELAND H EIGH TS, C uyahoga  C ou n ty , O h io .— BOND OFFER
IN G .— Sealed bids will be received until 12 m. Aug. 1  by H . H. Canfield, 
C ity Clerk, for the following 6 % bonds:
$13,107 sewer outlet bonds. Denom. 1 for $107 and 13 for $1,000. Due 

yearly on Oct. I as follows: $107, 1922: $1,000 from 1923 to 1928, 
incl. $2,000 in 1929 and 1930 and $3,000 in 1931.

6.000 garbage disposal bonds. Denom. $500. Due $500 yearly on Oct. 
1  from 1922 to 1939, incl. and $1,000 on Oct. 1 in 1930 and 1931.

5.000 water bonds. Denom. $500. Due $500 yearly on Oct. 1 from 
1922 to 1931. incl.

Date June 1 1921. Prin. and semi-ann. int. payable at the C ity Treas
urer’s office. Cert, check for 3%  o f the amount bid for, payable to the 
City Treasurer, required.

CRESTON, L incoln  C ou n ty , Wash. B O N D  D E S C R I P T I O N . __
I Ik s j 0 . 0 0 0  6 gold waUir w orks system bonds, recently voted V . 1 1 3 , 
l> 203 arc described as follows Coupon bonds. Tax free.' Denom. $500.’ 
bn si.'•mi-anil• Due in 20 years optional after 10 years J. West Town ( le.rk.

CRO W ELl Foard C ou n ty , Texas. B O N D  E L E C T I O N .  On July 26 
1 will b held 1 • v >te on the q u esti n of Us 1 1 $100,000 water- extension bonds.

CUMBERLAND CO U N TY  (P. O. P ortlan d ), Me -  BOX I) OFFERING. 
* * IF li • ( ’quid y Treasurer, will receive sealed proposals until

1 i(J P- Jul\ 2 6  for -SI 10.000 5 r, court house refunding bonds. Date 
• V I 'D ! Prio and .s mi anil, int (P. & A.) payable a- the County 

< • iiinms^loner < tlice. Due Vug. I 1931. Those bonds are prepared 
midi f im*. supervision of and certified as to genuineness by The First 
.National Hank of P i t  land, and their legality approved bv Messrs. Verril

All
papers incident to this isuse will be filed with Tim F i r s t  K^iinmi imm. Gf
ii! 1 1  1 * *  0  rtlana. and then* legality approved bv Messrs. Verril
Hale, Booth A Ives, whose opinion will lie furnished the purchaser. A 
papers incident to this isuso will be filed with The First. National Hank 0  

I ortland. where they may be inspected.
CU M BERLAN D  C O U N TY  (P O

SALE. The $340,000 6  

V 113, p. 203 I 
at par and accrued interest.

N BONDF ayetteville  , ____
M)b 6 ( , (coupon) road and bridge bonds offered July 18 
ia\r been awarded to the National P.ink of Fayetteville

C U RTIS SCHOOL D ISTRICT <P 
Neb. BOND OFFERING Bids will be 
Dean Johnson, Secretary o f the Board 
30-year serial school bonds. Interest 
$1,054,000.

O. Curtis:, Frontier C o u n ty ,
received until l p. m. Aug. 2 by 
o f Education, for $80,000 6 % 
semi-annual Assessed value,

C U Y A H O G A  COU N TY (P. O. Cleveland), O hio .— BOND OFFERING
—E- G. Krause, (Jerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Aug. 3 for the following 6 % coupon special assess
ment bonds:
$19,062 53 bonds. Denom. 1  for $1,062 53 and 18 for $1,000 each. Due

$1,062 53 Oct 1 1922: $1.000 each six months from April 1  1923
to Oct. 1 1930, incl., and $2,000 on April 1  1931.

72,250 10 bonds. Denom. 1 for $250 10 and 72 for $1,000 each. Duo
each six months as follows: $250 10 Oct. 1  1922: $2,000 from
April 1 1923 to April 1 1925, incl.; $5,000 from Oct. 1 1925 to 
April 1 1928, incl., and $6,000 from Oct. 1  1928 to April I 1931, 
inclusive.

Date July 1  1921. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer’s office, where the bonds will be delivered. Cert, check 
for 1% of the amount bid for. payable to the County Treasurer required. 
Purchaser to pay accrued interest.

DALLAS, Polk C ou n ty , Ore.— BOND DEFEATED .— At an election 
held July 6  two issues o f bonds, one for $25,000 for the construction o f a 
septic tank and other sewer improvements, and the other for $15,000 city 
water main extensions and fire protection purposes, were defeated. The 
vote for the $25,000 issues was 97 “ for”  and 133 “ against”  and for the 
$15,000 issue 113 “ for”  to 117 “ against.”

DARKE C O U N TY  (P. O. Greenville), O hio .— BOND OFFERING.—  
S. R . Hiatt, Clerk of the Board o f County Commissioners, will receive 
sealed proposals until 10 a. m. to-day (July 23) for $5,200 6 % coupon Bowers 
Road N o. 2 improvement bonds. Denom. $500. Date July 1 1921. 
Prin. and semi-ann. int. (M . & S.) payable at the County Treasurer’s office. 
Due $500 each six months from March 1 1922 to March 1 1925. incl.; $1,000 
on Sept. 1 1925 and $700 on March 1 1926. Cert, cheek for $500 required. 
Purchaser to pay accrued interest.

CLINTON IR R IG A TIO N  D IS TR IC T (P. O. C lin ton ), Missoula 
C ou n ty , M ont.— BOArD SALE.-  The $26,000 6 % irrigation bonds offered 
on July 9— V. 113, p. 202— have been sold to the American Bank & Trust 
Co. o f Missoula.

COFFEYVILLE, M ontgom ery C ou n ty ,  K ans.— BONDS VOTED —  
The “ Topeka Capital”  o f  July 14 said: “ This city yesterday voted $250,000 
in bonds to erect a memorial hall honoring soldiers and sailors o f  all wars, 
more particularly the late world war At the same time this (Montgomery) 
county voted to abolish a county high school under referendum o f a measure 
enacted last winter Coffeyville voted 6  to 1 for abolishing the county high
school and giving the buildings to Independence, Kan . also in M ontgom ery 
County, which hereafter will support its own school ”

COITSVILLE TO W N SH IP  RU R A L SCHOOL D IS T R IC T  (P. O. 
S c iencev ille ) , M ahoning  C ou n ty ,  O h io .— BOND OFFERING— O F 
Shipton, Clerk o f Board o f Education, will receive bids until 8  p m. July 28 
for $20,000 6 % bonds Denom $1,000 Date July 1 1921 Principal and 
semi-annual interest (J & J.) payable at the Commercial National Bank o f 
Youngstown Due $2,000 yearly on July l from 1928 to 1937, inclusive 
Certified check on some solvent bank in M ahoning County for $1,000, 
payable to the above-mentioned Clerk, required.

C O LFA X  COU N TY SCHOOL D ISTR IC T NO. 4 (P. O. R ^ o n )  
N. Mex.— BOND OFFERING.— Ralph Calls7, Countv Treasurer, will re 
ceive sealed bids until 10 a. m. Aug. 8  for $15,000 6 % bond?.

DECATUR C O U N TY  (P. O. G reensburg), Ind .— BOND OFFERING. 
— Proposals will be received until 2 p. m. Aug. 3 by Ozro J. Butler, County 
Treasurer, for $31,600 Chas. S. Anderson et al., Jackson Township bonds. 
Denom . $790. Date Sept. 15 1920. Due $1,580 each six months from M ay 
15 1921 to N ov. 15 1930, incl. Although it seems that the maturity of 
these bonds is in error as the first bond was due M ay 13 1921, the notice 
o f this offering has come to hand officially. These bonds are apparently 
the same bonds that were offered unsuccessfully on Oct. 12— V. 111, p. 1678.

DEER LODGE, Powell C ounty , M ont.— DESCRIPTION OF BONDS. 
— Further details are at hand in connection with the $82,000 6 % gold 
coupon funding bonds, which were recently authorized (V. 113, p- 203). 
Denbms. $100, $500 and $1,000. Date July 1  1921. Int. J. & J., payable 
at Deer Lodge, M ont. Due 1941, optional in ten years.

DEFIANCE CO U N TY  (P. O. Defiance), O h io .— BOND SALE.—  
Stacy & Braun was the successful bidder at par and interest for the following 
two issues o f 6 % road bonds offered on July 14— V. 113, p. 203:
$162,000 Defiance-Paulding 1. C . H. N o. 423 road improvement bonds.

Due yearly on Sept. 1 as follows: $10,000 1922 and 1923; $20,000 
from 1924 to 1928, inclusive, and $21,000 in 1929 and 1930.

130.000 Bryan-Fort Wayne T. C . H. N o. 304 road improvement bonds. 
Due yearly on Sept. 1 as follows: $8,000 1922 and 1923; $12,000, 
1924; $17,000 from 1925 to 1930, inclusive.

Denom. $1,000. Date June 1 1921.
COLUMBIA C O U N TY  (P. O. Lake C ity ) ,  F la .— BOND S A L E — On 

July 19 the $100,000 5%  road bonds— V  112, p. 2788— were sold to the 
First National Bank o f Lake C ity at 90 Date Dec 1 1917 Due Dec. 1 
1947, and m ay be redeemed at 102 at any interest-paying date after 0  years 
from date thereof and at 1 0 1  after 1 0  years from date thereof, at option of 
county.

COLUMBIA H IG H  SCHOOL D IS T R IC T  (P. O. C o lum bia ) ,  Tyrrell 
C ou n ty , No. Car.— BONDS VOTED.— A t the election held in this district 
July 6 , $5,000 6 % school-equipment bonds were voted by 57 “ for”  to 17 
“ against “  Due 1923 to 1943. A t the same time a 20 cent tax on $100 
valuation o f property to retire the said bonds was voted. These bonds 
will probaoly be offered on Aug. 1.

COLUMBUS, Franklin  C ou n ty ,  O h io .— NO BIDS RECEIVED.— No  
bids were received for the five issues o f  5 lA  %  bonds, aggregating $435,000, 
offered on July 14 (V. 112, p. 2660).

COLUMBUS, M uscogee C ou n ty ,  G a .— BOND E LE C TIO N — An elec" 
tion will be held N ov. 12 to vote on the question o f issuing $150,000 park 
bonds.

COMANCHE INDEPENDENT SCHOOL D IS T R IC T  (P. O. C o 
m anche), C om anche C ounty , Tex.— BONDS C A N  BE ACQUIRE D .—  
The $110,000 6 % 10-40-year (opt..) high-school bonds, offered unsuccess
fully on June 25 (V. 113, p. 202) can now be acquired at private sale.

C O TTA G E  G R O V E , Lane C ou n ty ,  Ore.— BOND ELECTION PRO
POSED— The C ity Council has decided to put to a vote o f the people an 
issue o f $15,000 refunding water bonds, also a proposition for bonds for 
the establishment o f  a municipal lighting plant The election will probably 
be held in August.

C O T TO N W O O D , Idaho C ounty , Idaho.— BONDS DEFEATED—  
The issue o f $20,000 6 % coupon municipal bonds was defeated at a recent 
election. These are the bonds which were to have been sold on July 11 —  
V. 113, p. 202— subject to being sanctioned by the voters at the said 
election.

C R A FTO N , A llegheny  C ou n ty ,  Pa.— BOND OFFERING — William 
England, Secretary, will receive bids until 8  p. m. July 29 for $50,000 
534% tax-free bonds Denom $1,000 Date July 1 1921. Due $1,000 
yearly from 1939 to 1945, inclusive; $6,000 yearly from  1946 to 1918, inclus
ive; $8,000 in 1949 and 1950, and $9,000 in 1951. Certified check for 
$1,000, required These are apparently the same bonds offered on July 5 
(V. 112, p. 2788).

C R A W F O R D  C O U N T Y  (P. O. E nglish ),  In d .— BOND OFFERING —  
J B. Pierson, County Treasurer, will receive sealed bids until 2 p m. 
Aug. 1 for the following 5%  highway improvement bonds:

DELAW ARE (State o f) .— BOND OFFERING.— George M . Fisher, 
State Treasurer, will receive sealed proposals until 1 p. m. July 27 at his 
office in Dover for the purchase of $600,000 4M % coupon tax-free (opt.) 
highway bonds. Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. 
int. (J. & J.) payable at the Farmers Bank in Dover. Due Jan. 1 1961. 
Optional on or after Jan. 1 1922. Cert, check for 5%  o f the amount bid 
for payable to the above Treasurer required.

DESCHUTES COU NTY (P. O. B end), O re .— BIDS REJECTED.—  
W e are informed that all bids received for the $50,000 6 % 10-20 year road 
bonds offered July 15 (V. 112, p. 2788) were rejected.

DESERT SCHOOL D ISTR IC T, Riverside C ou n ty , Calif.— NO BIDS 
RECEIVED .— At the offering of the $6,000 6 % bonds on July 11 (V. 113. 
p. 101) no bids were received. James H . Jorda of Riverside has been 
appointed fiscal agent to sell the bonds.

DES MOINES, Polk C ou n ty ,  Iow a .— BOND S A L E — By submitting 
a bid o f par R M  Grant & Co o f N  Y  obtained an issue o f $400,000 
public service bonds on July 18

DES MOINES INDEPENDENT SCHOOL D IS T R IC T  iP. O Des 
M oines), Polk C ou n ty ,  Iowa.— BIDS REJECTED — All bids received 
for the $2,520,000 6 % school bonds offered July 19— V 113. p 101— were 
rejected, as the bids were not satisfactory

DETROIT, W ayne C ounty , M ich .—BOND >Al.E. An issue at 
$1,000,000 5 14 %  S t r e e t  railway bonds was sold on Fob. s 1 0  Kastman, 
Dillon and Co. o f New York a t  100.076. a basis o f about 5.491' (

DOUGLAS COU N TY (P. O. Omaha), Neb.— BOND OFFERING.—  
Frank Dewey, County Clerk, will receive sealed bids uut 1 Any 16 tor 
$150,000 court-house re-construction bonds. Certified check tor SJ.oOO 
required.

DOVER, C uyahoga C ounty , O hio .— BOND OFFER1 AG .— Clifford 
Pease, Village Clerk, will receive sealed proposals until 12 m. Aug. 1 toy 
$50,000 6 % street improvement bonds. Denom. $1,000. Dace July l 
1921. Int. A . & O. Due $1,000 each six months from Oct 1 192.> to Oct l 
1939. incl. Cert, check for $500 required.

D RY PR O N G  SCHOOL D ISTR IC T. Grant Parish, La -hV\ A 
S A L E —  M . W. Elkins & Co o f little  Rock have purchased, at par an issue 
o f $20,000 school bonds. Due 1922 to 1930.

)R Y  WELLS TOW NSH IP ROAD D ISTRICT, Nash C ounty . No.
r o — BOND OFFERING -Sealed bids will be entertained until 1 2  m, 
g 6  bv the Board o f Road Commissioners, for *20.000 u , road bonds* 
nom. $1,000. Date June I 1921. Prin and annual interest pa\aw
U.l tl .■» ,1. \ »IA1> ; ......... 1 1 >. v >11
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1922 to 19-11. incl. O ori. check on an incorporated hank or trust company 
forks' , o f the amount of bonds bid for payable to J .1 Kemp, Socrotar.N 
Hoard of Road Commissioners, required. The purchaser must pay accrued 
interesl from date of the bonds to date of delivery. All bids will be opened 
at 12 in. on Aug, 6 at the office o f Finch & Vaughn, Nashville.

EAST S P E N C E R ,  R o w a n  C o u n t y ,  N o .  C a r o .  BOND OFF m i  NO 
E is Horne. Financial Officer, will recoive sealed bids until f> p m A uk 3 
for $(50,000 ()', coupon municipal school bonds Denoin SI ,000 Dale 
Aug 1 1921 Prin and xemt-ann hit payable at Hanover National Hank 
or any bank in Rowan County, at option o f purchaser Due in 30 year’s 
Cert.Check for 2' , required These bonds were carried at an elect ion held 
on July 12 by a majority o f  176 voters

E D G E F I E L D  C O U N T Y  ( P .  O .  E d g e f i e l d ) ,  So. C a r o . — BOND DE
SCRIPTION . -The $100,000 6% tax-free 20-40-year (opt .) bonds awarded 
to J. II. Hilsman & Co. o f Atlanta at 95— V. !I2, p. 1520 answer to ( he 
following description: Denom. $1,000. Date April I 1921 Prin. and
semi-ann. ini. (J. & J.) payable at the Hanover National Hank, N. Y. 
D u e  April 1 1961, optional \pril 1 1941. Legality approved by (-liester H 
Masslich, N. Y.

F  i n a  n  c i a  l  S t  a l e  m e n  l .
Act ua 1 \ a hie $!!(),000 111)(1
A ssessed value, 1920- - 1,823 l it)
Total bonded debt (including this issu e )... ________  100.000

Population, 1920, 23,938.
E L M  C I T Y  G R A D E D  S C H O O L  D I S T R I C T  P. O .  E l m  C i t y ) ,  W ilson 

C o u n t y ,  No. C a r o . —BONDS VOTED.—  By an overwhelming majority 
the voters of this district favored an issue of $75,000 school bldg, bonds.

E L Y R I A  C I T Y  S C H O O L  D I S T R I C T  (P .  O .  E l y r i a ) ,  L o r a i n  C o u n t y ,
O h i o . — BOND OFFERING.— S. S. Rockwood, District Clerk, will receive 
sealed bids until 12 m. Aug. 1 for $500,000 6% bonds. Denom. $1,000. 
Date July 15 1921. Int. J. & J. Due $25,000 yearly on July 15 from 1927 
to  1946. inclusive. Certified check for $10,000. payable to the above 
Clerk, required. Purchaser to pay accrued interest.

E R I E  C O U N T Y  ( P .  O .  E r i e ) ,  P a . — BOND OFFERING .— Joseph E. 
Leslie. County Comptroller, will receive sealed bids until 1 p. in. July 25 for 
$500,000 5% coupon or registered good road bonds. Denom. $1,000. 
Date Aug. 1 1921- UR - F. & A. Due $50,000 yearly from 1937 to 1940. 
inclusive, and $100,000 yearly from 1941 to 1943. inclusive. Certified 
check for §5,000 required. Legality approved by Townsend, Munson & 
Elliott, of Philadelphia.

E V A N S  C O U N T Y  (P .  O .  C l a x t o n ) ,  G a . - A D D ITIO N A L D A TA  —  
In connection with the offering on Aug 1 o f  the $50,000 5%  court-house 
and jail bonds the following additional data have come to hand: Int. pay
able ann. (Nov. 1). Due $10,000 N ov  1  29 and $40,000 N ov 1 19*9. 
Cert check for $500 required.

E V E R E T T  S C H O O L  D I S T R I C T ,  S a n  J o a q u i n  C o u n t y ,  C a l i f . —
BOND OFFERING— Until 10 a. m Aug 1 Eugene D Graham, Clerk 
Board o f County Supervisors (P. O Stockton), will receive sealed bids for 
the purchase o f $13,000 6%  school bonds Denom $500 Prin and semi- 
ann. int payable at the office o f County Treasurer Due $1,000 yearly 
on Jan i from 1924 to 1936 incl. Cert, check for 10%, payable to Chair
man Board o f County Supervisors, required

F A I R M O U N T  S C H O O L  T O W N  fP .  O ,  F a i r - m o u n t ) ,  G r a n t  C o u n t y *
I ncL  BOND SALE.— The Peoples State Bank was the successful bidder 
at 100.21, a basis o f about 5.97% for the $22,500 6%  bonds offered on, 
July 14— V. 113, p. 203. Date July 15 1921. Due July 15 1931.

F A R M V I L L E  T O W N S H I P  S P E C I A L  T A X  S C H O O L  D I S T R I C T  
N O .  3, P i t t  C o u n t y ,  N o .  C a r o . — BOND OFFERING — Proposals will be 
received until 2.30 p. m. Aug 1 for the purchase of $40,000 6% bonds by 
J C. Gaskins, Clerk Board o f County Commissioners (P O. Greenville). 
Denom $1,000. Date July 1 1921 Int. semi-ann Due as follows: 
$1,000, 1922 to 1931, incl ; $2,000, 1932 to 1941, incl., and $1,000. 1942 
to 1951. incl. A certified check drawn to the order o f the Special School 
Tax District No. 3 o f  Farmville Township noon an incorporated bank or 
trust company, or sum o f money for, or in an amount equal to 2%  o f the 
amount o f  bonds bid for required. Bonds are coupon, with the privilege 
o f  conversion into fully registered bonds Purchaser to pav accrued 
interest Successful bidders will be furnished with the opinion o f Shaffer 
& Williams o f Cincinnati, that the bonds are valid and binding obligations 
o f said district The bonds will be prepared under the supervision o f the 
V S .  M tge & Trust Co. o f  N. Y ., which will certify as to the genuineness 
o f the signatures o f  the officials and the seal impressed thereon

F L O Y D  C O U N T Y  P. O .  R om e), G a . — BOND OFFERING .— Sealed 
bids will be received until noon July 26 for $203,000 5%  14>^-year (aver.) 
road bonds by the Board of Roads and Revenues. Denom. $1,000. Date 
Sept. 1 1921. Due $7,000 yearly from 1922 to 1949, incl. Cert, check 
for $3,000. payable to J. D . Hanks, Chairman, required. J. R . Cantrell 
is County Auditor. This is part of an issue o f $750,000 voted June 16 bv 
a vote of 3,102 to 67— V. 113, p. 102.

F O U N T A I N  C O U N T Y  (P.  O .  C o v i n g t o n ; ,  I n d . — BOND OFFERING. 
— Albert H. McElwee, County Treasurer, will receive bids until 10 a. m. 
Aug. 5 for $49,000 5% George TC. Black et al. Van Buren Township, bonds. 
Denom. $1,225- Date July 15 1921. Int. M . & N. Due >2,450 each six 
months from M ay 15 1922 to Nov. 15 1931. inclusive.

B r a u n ,  N o w  Y o r k ,  M o r t g a g e  T r u s t  ( ' o . , St L o u i  a n d  I ) e t r o l L  T r u s t ,  C o  
D e t r o i t  D e n o i u .  $ 1 , 0 0 0 .  D a t e  .July  I 1 9 2 1 .  P r i n .  a n d  s e m i - a n n .  m i  
( J ,  &  J.)  p a y a b l e  at t h e  H a n o v e r  N a t i o n a l  B a n k ,  N .  Y .  D u e  .Ju ly  J 1931

F i n a n c i a l  S t a t e m e n t .
Yetiial valuation (estimated) $3 1 ()Q0 000
Assessed valuation (1920) 21,103,450
Total bonded debt (Incl i 111 . I lue) 912,000

Population ( 1920 census), 16,212-

G R E E N B U R G H ,  W e a t c h e s t e r  C o u n t y ,  N.  Y .  B O N D  O F F E R I N G  
K o b o r l  D i s h w o o d . T o w n  C l e r k ,  w i l l  r e c e i v e  s e a l e d  p r o p o s a l s  u n t i l  3  p .  in .  
J i l l y  2 9  at his o f f i c e  a t  17 N o r t h  B r o a d w a y ,  T a r r y t o w n ,  N.  V f o r  t h e  
p u r c h a s e  o f  t h e  f o l l o w i n g  c o u p o n  ( w i t h  p r i v i l e g e  o f  r e g i K L r a t i o n ) b o n d  
n o t  t o  e x c e e d  6 %  I n t e r e s t
$ 1 5 , 0 0 0  w a t e r  d i s t r i c t  N o .  1 b o n d s .  D u e  $ 1 , 0 0 0  y e a r l y  o n  J u l y  1 f r o m  

1 9 2 6  t o  1 9 4 0 ,  i n c l .
15 , 0 0 0  s e w e r  d is t r i c t  N o .  I b o n d s .  D u e  $ 1 , 0 0 0  y e a r l y  o n  J u l y  I f r o m  

1922 t o  1936, in c l .
D e n o m .  $ 1 , 0 0 0 .  D a l e  J u l y  1 1 9 2 1 .  P r i n .  a n d  s e m i - a n n .  i n t  ( J .  &  J . )  

p a y a b l e  a t  t h e  T a r r y t o w n  N a t i o n a l  H a n k  in  T a r r y t o w n .  C e r t ,  c l i e f k  fo r  
2 ' ,  o f  t h e  a m o u n t  b i d  fo r  d r a w n  u p o n  a n  i n c o r p o r a t e d  b a n k  o r  t r u s t  c o m 
p a n y . p a y a b l e  t o  t h e  T o w n  o f  G r e o n b u r g h ,  r e q u i r e d .

T in *  o p i n i o n  o f  M e s s r s .  H a w k i n s ,  D e l a , f i e l d  &  L o n g f e l l o w  o f  N e w  Y o r k ,  
t h a t  t h e  b o n d s  a r e  b i n d i n g  a n d  l e g a l  o b l i g a t i o n s  o f  t h e  v i l l a g e  w i l l  b e  f u r 
n i s h e d  t h e  p u r c h a s e r .  'T h e  b o n d s  w i l l  b e  p r e p a r e d  a n d  e x e c u t e d  u n d e r  t h e  
s u p e r v i s i o n  o l  t h e  U n i t e d  S t a t e s  M o r t g a g e  &  T r u s t  C o . ,  w h o  w i l l  c e r t i f y  
a s  t o  t h e  g e n u i n e n e s s  o f  t h e  s i g n a t u r e s  o f  t h e  o f f i c i a l s  a n d  t h e  s e a l  i m p r e s s e d  
t h e r e o n .  P u r c h a s e r  t o  p a y  a e c r u e o  i n t e r e s t .

G R E E N V I L L E  C O U N T Y  ( P .  O .  G r e e n v i l l e ) ,  S o .  C a r o .  - N O  B I D S  
R E C E I V E D .  —No bids wore received for the $100,000 coupon bonds 
mentioned in V. 112, p. 2561- It is expected that the county legislative 
delegation will meet at an early date to decide on the matter o f reopening 
bids.

H A M I L T O N  C O U N T Y  (P .  O .  C i n c i n n a t i ) ,  O h i o  — BOND OFFER
ING. \Ibert Reinhardt, Clerk of the Board o f County Commissioners, 
will receive sealed proposals until 12 m. Aug. 5 for the following 6% bonds: 
$84,500 Cincinnati-Dayton Road, Section U., County Portion improve

ment bonds.
1 0 . 5 0 0  C i n c i n n a t i - D a y t o n  R o a d ,  S e c t i o n  U . ,  A s s e s s m e n t  b o n d s .

Denom. $500. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the County Treasurer’s office. Due July 1 1931. Cert, 
check for 5% o f the amount bid for, payable to Louis J. Huwe, County 
Treasurer, required. Purchaser to pay accrued interest.

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 . — BONDS NOT SOLD. 
— The $6,900 6% John Lain et al., road bonds offered on July 15— V. 113. 
p. 204— were not sold as no bids were received.

H A N C O C K  C O U N T Y ,  (P .  O .  F i n d l a y ) ,  O h i o . — NO BIDS RECEIVED. 
— No bids were received for the $33,000 6% road bonds offered on July 15. 
— V. 113, p. 204.

H A P P Y  V A L L E Y  S C H O O L  D I S T R I C T ,  S a n t a  C r u z  C o u n t y ,  
C a l i f . — BOND SALE.— On July 6 $4,000 6%  school bonds were sold 
to Edward D. Hagerty for $4,002.77 (100-069) ana interest, a basis of 
about 5-985%. Denom. $500. Int. J. & D . Due $500 from 1922 
to 1929, incl.

H A R D I N  C O U N T Y  ( P .  O .  K e n t o n ) ,  O h i o . — BOND OFFERING.— 
Dean C. Jones, County Auditor, will receive sealed bids until 12 m. Aug. 5 
for $125,500 6% Marysville-Kenton I. C H. N o. 288, Section “ C ” bonds. 
Date Aug. 1 1921. Prin. and semi-ann. int. (F. & A .) payable at the 
County Treasurer’s office. Cert, check for $500, required. Bonds to 
be delivered at the County Auditor’s office. Purchaser to pay accrued int.

H A R R I S O N  C O U N T Y  (P .  O .  C o r y d o n ) ,  I n d . — BOND OFFERING.—  
Win. Taylor. County Treasurer, will receive sealed bids until 1 p.m . July. 
25 for $13,470 6% Fred. G. Mossier et al., Harrison Township bonds 
Denom. $449. Date day of sale. Int. M . & N. Due $449 each six 
months from M ay 15 1922 to N ov. 15 1936, inclusive.

H A S K E L L  T O W N S H I P ,  O k l a . — BOND SALE.— W . A. Brooks of 
Oklahoma City has purchased an issue of $32,400 8 % road and bridge bonds. 
Denom. $1,000 and $400. Date Dec. 18 1920. Int. (J.-J.) payable in 
New York. Due on Dec. 18, as follows, $8,000 1930, 1935 and 1940 and 
$8,400 in 1945.

H E M L O C K  S C H O O L  D I S T R I C T  (P .  O .  H e m l o c k ) ,  P e r r y  C o u n t y
O hio.:—BOND OFFERING.— S. T. Conn, Clerk o f the Board o f Education, 
will receive sealed proposals until 12 m. July 30 for $20,000 6% coupon 
school improvement bonds. Denom. $1,000- Date July 30 1921. Semi- 
ann. int. J. & J. Due $1,000 yaerly on July 1 from 1924 to 1943, incl. 
Cert, check for 5% of the amount bid for, payable to the Treasurer o f the 
Board of Education, required. Purchaser to pay accrued interest.

H I G H L A N D  C O U N T Y  (P .  O .  H i l l s b o r o ) ,  O h i o . — BOND OFFERING. 
— J. S. Kerns, County Auditor, will receive bids until 12 m. Aug. 1 for 
$12,000 5% rpati improvement bonds. Denom. $500. Date July 1 1921. 
Prin. and semi-ann. int. (M . & S.) payable at the County Treasurer’s office. 
Due $500 each six months from March 1 1922 to Sept. 1 1926. incl.: and 
$1,000 from March 1 1924 to Sept. 1 1928, incl. Cert, check for 2%  of 
the amount bid for payable to the County Treasurer, required.

F R A M I N G H A M ,  M i d d l e s e x  C o u n t y ,  M a s s . — TEMPORARY LOAN .—  
Harris, Forbes & Co. o f Boston, purchased on a 5-57% discount, the $100,- 
000 temporary loan offered on July 18.— V . 113, p. 317.

F R A Z E Y S B U R G ,  P J u s k s n g u m  C o u n t y ,  O h i o . — BOND OFFERING.—  
Sealed b id ' will be received by J. II. Schoaler, Village Clerk, until 12 m. 
Aug. 4 for $18,000 8% 1-20 year serial special assessment bonds. Auth. 
Sec. 3939-40 Gen. Code. Denom. $500 and $1,000 each. Date July 1 1921. 
Int. semi-ann. Due $1,500 yearly on Sept. 1 from 1921 to 1940, incl.
< ert. check for $200 payable to the Village Treasurer, required.
m  S C H O O L  D I S T R I C T  (P. O .  F r e n c h ; ,  C o l f a x  C o u n t y
N.  M e x .  BONDS VOTED. —An issue o f $15,000 school-building bonds has 
been authorised by a vote o f 25 to 2.

G E A U G A  C O U N T Y  (P. O .  C h a r d o n ) ,  O h i o . — NO BIDS RECEIVED. 
—No bids were received on July 18 for the $62,075 6%  road bonds offered 
on that date (V. 113, p. 203).

G I B S O N  C O U N T Y  (P. O .  P rin coton j, i n d . — BOND OFFERING .—  
;/• R ;Uj‘ ; sp°orj, County Treasurer, will receive bids until 10 a. m. July 30 
1% -V?w,r1}^ highway construction and improvement bonds:
-5I/.UU0 0 7c Renl/js Smoultz et al, Washington and Center Townships, 

bonds. Denom. 30 for $500 each and 10 for $200 each. 
Due $1,000 on M ay 15 and $700 on Nov. 15 in each o f the 

• years from 1922 to 1931, inclusive.
*,i} ^  ^  J- Water ; et al, Gibson County, bonds. Denom. $525-

soi.o each six months fiom  M ay 15 1922 to Nov. 15 _  1931, inclusive.
Date July 15 1921. Int. M . & N.
G O S H E N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  3 (P O  T o r r i n g t o n

, " O T A  N()l ^ ? Ll) The $*0,000 0% school b o n d s t f t e r e d o  
y 13 v . J J2, f). 2/8.1 were not sold, no bids of pay being received.

GRANITE PALLS SCHOOL D ISTRICT P. O. G ran ite Falls 
' ou ,r\ y  N o- C % ° -  ? 0N D  OFFERING.— Cyrus Babb, Sei n tor.v Lorj.rd of I nisfee,, will receive sealed bids until Aug. 8 for the mu 

Oi;; r- of the $75,000 6% school bonds recently voted V 112 p 1896 
; 000 1 1921 Prin and interest payable at tb

N  i', :> T "  V r,k A ,  **.000 yearly from 1920 to 19r,<
t.r , ' i - , ,or '■ o ol ihi> bonds bid, payable; to the Treasure Board ol trustees, required.

00B A Y ,  B r o . v r i  C o u n t y ,  W i s . -  BOND SALE The $80,0 
/  / oupo/1 high school bo/id ; ofTer/;/! on Jul V 19 V 113 o 201 wer

, /  " n,-v I J2 J Die: yearly on July I as follows: SI 000 1927 00?
1 2  , and i 029; $5,000, 1930 to 1934 incl ; $10,000, 1935 to 1939 inel
C P E L N L  C O U N T Y  (P. O .  S n o w  H i l l ; ,  N o .  Caro. BOND S A L E  \

1 >T - ) 000 6 , tax-free coupon road bond In . been sold to S t a c y  A

H I R A M ,  P o r t a g e  C o u n t y ,  O h i o . — BOND OFFERING.— W . M . Schu
macher, Village Clerk, will receive sealed bids until 12 m. Aug. 1 for $22,- 
511 78 6%  coupon street improvement bonds. Denom. 1 for $2,711 78 and 
9 for $2,200 each. Date April 1 1921. Prin. and semi-ann. int. payable 
at the First National Bank o f Garrettsville, Ohio. Due yearly on April 1 
as follows: $2.2C0 from 1922 to 1930 and $2,711 78 in 1931. Cert, check 
for 5% of amount bid for. payable to the Village Treasurer, required.

H U E R F A N O  C O U N T Y  S C H O O L  D I S T R I C T  N O .  15,  C o l o . — BOND 
SALE .—  Benwell, Phillips & Co. of Denver have been awarded $2,900 7%  
school bldg, bonds. Denoms. 5 for $500 and 4 for $100. Date June 15 
1921. Prin. payable at the County Treasurer’s office and semi-ann. int. 
payable (June 15 and Dec. 15) at Kountze Bros., N. Y . Due June 15 
1941 optional June 15 1931.

Financial Statement.
Actual value of taxable property, estimated________________________$150,000
Assessed valuation, 1920___________________________________________  83,225
Total bonded debt, this issue on ly_________________________________  2,900

Population estimated, 120.
I L I O N ,  H e r k i m e r  C o u n t y ,  N .  Y .— BOND OFFERING.— Sanger M . 

Hubbard, Village Clerk, will receive sealed bids until 10 a. m. July 25 for 
$165,000 serial water bonds not to exceed 6%  interest. Denom $1,000 
and $600 Due $6,600 yearly on July 1 from 1926 to 195t), incl. Cert, 
check for $4,000 required.

I O W A  P A R K ,  W i c h i t a  C o u n t y ,  T e x . — BONDS REGISTERED.—
1 he State Comptroller registered $30,000 6% 10-40 year bonds on July 15.

I R O N  C O U N T Y  ( P .  >0. C r y s t a l  F a l l s ) ,  M i c h . — BOND SALE.—  
The $75,000 6% road bonds offered on July 16— V. 113, p. 317— were sold 
to Shapker & Co. of Chicago at 88.13. Date July 1 1919.

J A C K S O N ,  J a c k s o n  C o u n t y ,  O h i o . — BOND OFFERING.—AUie 
Stiffler, City Auditor, will receive sealed bids until 12 m. Aug. 13 for 
$17,000 6% city ’s portion improvement bonds. Denom. $500. Date 
July 15 1921. Int. semi-ann. Due yearly on July 1 as follows: $1,000 
from 1923 to 1925; $1,500 from 1926 to 1929 incl. and $1,000 from 1930 to 
1937, incl. Cert, check for $250, payable to the City Treasurer, required.

J A C K S O N  C I T Y  S C H O O L  D I S T R I C T  ( P .  O .  J a c k s o n ) ,  J a c k s o n  
C o u n t y ,  O h i o .  BOND OFFERING. -John H. Newvahner, Clerk o f the 
Board of Education, will receive sealed proposals until 12 m. to-day (July 23) 
for $30,000 0% coupon school bonds. Denom. $500. Date .June 15 1921. 
Int. M . & S. Due $2,500 yearly on March 15 from 1923 to 1934 incl. 
Cert, check for $500. payable to the District Treasurer, required. Pur
chaser to pay accrued interest.

J A C K S O N  C O U N T Y  (P. O .  P a s c a g o u l a ) ,  M i s s . — BOND OFFERING.
Sealed bids will bo received until I p m Aug. 1 by Fred Taylor, Chancery 

( Jerk, for the following 6%  bonds:
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$95,000 Supervisors District No 2 bonds Due yearly on July 1 as follows: 
$3,000 1922 to 1926, incl and $4,000 19-7 to 1946, incl. Bonded 
debt $25,000; assessed value 1920, $2,003,158; actual value (est ), 
$2,750,000 Population 1920 (Census), 5,622

112.000 Supervisors District N o 3 bonds Due yearly on July 1 as follows: 
$3 000 1922 to 1926, incl . $5,000, 1927 to 1945, incl , and $2,000 
1946 Bonded debt, $50,000; assessed value 1920, $2,250,668; 
actual value (est ) $3,000,000 Population 1920 (Census), 6,628

180.000 Supervisors District N o 4 bonds Due yearly on July 1 as follows: 
$4,000 1922 to 1926, incl, and $3,000, 1927 to 1946, incl Bonded 
debt $65,000; assessed value 1920, $1,715 746; actual value (est ), 
$2,500,000 Population 1920 (Census), 3,404

Denom $1,000. Date July l 1921 Prin and semi-ann int. (J & J ) 
payable at Pascagoula National Bank Pascagoula, or at ('base National 
Bank. :\ \ , at option o f bolder ( ‘ert check for 5K of tbe amount o f
bonds bid for o f  each issue required Legality o f  bonds will be approved by 
Juo C Thomson o f N V and opinion furnished successful bidder Bonds 
to be furnished by purchaser and at purchaser's expense ami delivered 
within 30 days after sale Official circular states that there is not now 
pending or threatened any litigation whatsoever affecting in any manner 
the above issues o f bonds and that no previous issue o f bonds o f any o f the 
above districts has been contested The notice o f  the offering o f these 
bonds has already been given in V 113, p. 102 It is given again because 
additional details have come to hand.

J A C K S O N  C O U N T Y  D R A I N A G E  D I S T R I C T ,  W i s e  — BOND OFFER
ING.— Bids will be received by the Drainage Commissioners, until 2 p. m. 
Aug. 5 for $97,724*65 6':, drainage bonds. Int payable sen i-aim. (J. & J.) 
Hirst bonds to become due July I 1926 and one installment to become due 
iu a certain amount yearly thereafter. Said amounts and the date each 
bond shall mature shall be furnished by the Commissioners upon the 
application of any person or persons wishing to propose a bid on said bonds. 
Emery W Crosby is attorney for said drainage district. Post office 
address Neillsville, Clark County, Wise.

J A C K S O N  T O W N S H I P  ( F i n d l a y ) ,  H a n c o c k  C o u n t y ,  O h i o .— B O N D  
OFFERING — Until 7 p m Aug. 1, sealed bids will be received by C W. 
Eddie, Clerk o f the Board o f Township Trustees, for $2,775 6%  M offltt 
Hoad construction bonds Denom l for $75 and 9 for $300 Date June 
15 t ‘ )21 Due yearly on July 15 as follows: $300 1922 to 1930, incl , and
$75 1931 Cert, check for $100, payable to the township trustees required. 
Purchaser to pay accrued interest

J A N E S V I L L E ,  R o c k  C o u n t y ,  W i s e . — BOND OFFERING.— Sealed 
proposals will be received by Ervin J. Sartell, City Clerk, until 2 p. m. 
July 29 for $100,000 6% sewer construction bonds. Denom. $1,000. 
Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at such place 
as may be designated by the M ayor and City Clerk. Due $5,000 yearly 
on July 1 from 1922 to 1941, incl. Cert, check for $5,000 required. Total 
bonded debt (Incl. this issue) $1,122,000. Assess, val. 1920, $30,989,036. 
Population 1920 (est.) 20,000.

JA Y  CO U N TY  P. O. P ortla n d ), In d .— BOND OFFERING.— O Leroy 
M orrow, County Treasurer, will receive bids until 10 a m July 28 for 
$54,000 6%  William Appenzeller et al , Richland Township bonds Denom 
$1,350. Date July 15 1921 Int M & N. Due $2,700 each six months 
from  M ay 15 1922 to N ov. 15 1931, inclusive

BOND SALE .— The following two issues o f  6%  highway bonds offered 
on July 19— V. 113, p. 317— were sold as stated below:
$14,200 Jacob Theurer et al., Madison Township bonds to the Merchants 

National Bank o f Muncie, Ind., at 98.25 a basis of about 6.10% . 
Denom. $710. Due $710 each six months from M ay 15 1922 to 

N ov. 15 1931, incl.
10,600 M . H. Spahr et al., Green Township bonds to a local investor at 

par and accrued interest. Denom. $1,060. Due $1,060 each six 
months from M ay 15 1922 to N ov. 15 1926, incl. Date July 15 
1921. n t .M , & N .

J E F F E R S O N  C O U N T Y  ( P .  O .  M a d i s o n ) ,  I n d . — BOND OFFERING.—  
9. G. Bovard, County Treasurer, will receive bids until 10 a. m. July 27 for 
the following 4 }4 %  road bonds:
$2,400 John M . Stewart et al, Graham Township, bonds. Denom. $120.

Due $120 each six months from M ay 15 1922 to N ov. 1 1931, in cl. 
19,400 John M . Stewart et al, Graham Township, bonds. Denom. $485.

Due $970 each six months from M ay 15 1922 to N ov. 15 1931, incl. 
15,120 John W . Smith et al. Monroe Township, bonds. Denom. $378. 

Due $756 each six months from M ay 15 1922 to N ov. 15 1931, incl. 
Date July 5 1921. Int. M . & N .
J E F F E R S O N  C O U N T Y  ( P .  O .  B o u l d e r ) ,  M c n t . — BOND SALE.—  

The $15,570 6% funding bonds offered July 20 (V. 113, p. 102) have been 
awarded to the State Land Commissioners at par. Date July 1 1921. 
Due July 1 1936 optional July 1 1931.

J E F F E R S O N  T O W N S H I P  R U R A L  S C H O O L  D I S T R I C T  (P .  O  
M i d l a n d ) ,  C l i n t o n  C o u n t y ,  O h i o . — BONDS NOT SOLD.— The $25,000 
6%  school bonds offered on July 20— V. 113, p. 204— were not sold.

J O H N S O N  C I T Y ,  W a s h i n g t o n  C o u n t y ,  T e n n . — BOND SALE.—  
Recently Spitzer, Rorick & C o., o f Toledo, purchased, at par less a bonus 
o f $7,800, equal i o  94.80, a basis o f about 6 .39% , $150,000 6 %  school 
bonds. Denom. $1,000. Date M ay 1 1921. Int. M . & N . Due M ay 1 
1951. These are the bonds that were offered on M ay 4 (V. 112, p. 1783).

J O H N S T O W N ,  F u l t o n  C o u n t y ,  N .  Y . — Financial Statement.— In 
connection with the offering which is to take place to-day (July 23) for 
$31,000 6%  coupon or registered serial paving bonds, details o f which 
appeared in V . 113, p. 204, we are now in receipt of the following financial 
statement:

Financial Statement June 28 1921*
Bonds.

Sewer_________ ______________ Jp -------------- ---------------
P a v in g_________________________ __________ . ̂  ___
F unding_______________________________________ _____
R ailroad , * __________ _______________________ ________
Revenue__________________________________________
S chool_______________ _________________ _____________
W ater________________________________ $185,000.00
Less sinking fund____________________  38,369-36

$55,000.00
3.000. 00 

16,000.00
5.000. 00 
5.640,00

47,500.00

$146,630.64
$278,770.64

Certificate o f indebtedness____________________________________  500.00
Temporary loans______________________________________________ 47,280.99

326,551.63
Sinking Fund Investment.

M ortgages________________________________   84,300.00
Cash (interest department Peoples Bank)_______  19,907.11
Liberty bonds_____ ___________ ___________________  15,000.00

$39,207.11
Less amount due general accounts________________  837.75

38,369.36
A  ssessed Va hi at ions.

Real estate________________________$7,486,770.00
Special franchises---------------------------  537,480.00

8,024,260.00
Personal__________ --------------------------- 121,700-00
Bank stock________________________  870,433.91

$9,016,383-91
Bond Lim it___________$802,425.00

Population (census o f 1920), 10,905.
Present (estimated), 12,000.
This bond issue is authorized under chapter 593 of the laws o f 1905 and 

acts amendatory thereof (being the charter of the City of Johnstown, N . Y .) 
and a resolution o f the Common Council duly adopted June 28 1921*

The City o f Johnstown, N . Y . (incorporated 1895) has never defaulted in 
payment o f principal or interest.

* Proceeds of bond sale will be applied to temporary loau- 
J U A B  C O U N T Y  (P .  O .  N e p h i ) ,  U t a h . — BOND SALE .— On July 16 

Bosworth, Chanute & Co., o f Denver, were awarded $225,000 6%  serial 
road bonds. These are the bonds which were offered on June 27 but not 
sold at that date, all bids having been rejected— V . 113, p. 102.

J U N I A T A  C O U N T Y  (P .  O .  M i f f l i n t o w n ) ,  P a . — BOND SALE.— T h e  
$35,000 6%  bonds offered on July 18—V . 113, p. 102— were sold, $11,800 
going to various local investors at prices ranging from ItO.lO to 102 and 
the remainder at par.

K A N S A S  C I T Y ,  W y a n d o t t e  C o u n t y ,  K an s.—  B O N D S  V O T E D — ■ 
On July 12 the following bonds (mentioned in V 112, p. 2335) were voted.
A m o u  a t  P u r p o s e . V o t e .
*750,000 Light 2969 " to 9 is ‘ ’against.”

300.000 Water  2946 “ for”  to 751 ‘against.”
75,000 Market h ou se ._ ________________ 2199 “ for”  to 1947 “ against.’

500.000 Soldiers memorial_________________ 2184 “ for”  to 1385 “ against.’
K A N S A S  ( S t a t e  o i l S rJ B - E I S C A L  A G E N C Y  O F  S T A T E  D E S I G 

N A T E D  Governor Henry J Allen announces under date o f July 14 
that tlm Atlantic National Bank o f New York has been designated as the 
sub-fiscal agent for the State o f  Kansas All bonds, coupons and obliga
tion* o f the Stale o f  Kansas or any o f its municipalities, which by their 
terms are made: payable at the fiscal agency in New York C ity, will be 
paid through the Atlantic National Bank after that date.

K I N G  C O U N T Y  S C H O O L  D I S T R I C T  N O .  144,  W a s h .  BOND 
OFFERING Until 11 a m. July 23, proposals for the purchase o f $25,000 
coupon bonds will he received by Win Gaines, County Treasurer (P. O .  
Seattle). Denom. $500. Principal and annual interest payable at the 
office o f the County Treasurer. Due yearly as follows: $2,500, 1923 to 
1925 inclusive; $3,000 1926 and 1927; $3,500. 1928 to 1930, inclusive, and 
$1,000, 1931 Optional on or after two years from date o f issue or any 
interest paying date thereafter. Bids must specify price and rate of inter 
est at which each bidder will purchase said bonds. Bids bearing a greater 
rate o f Interest than 6% per annum will not be considered. Said bonds will 
be roady for delivery on July 1 1921. All bids excepting from the State of 
Washington must be accompanied by a certified check or draft made pay 
able to the County Treasurer o f said King County, in the sum o f 1% of 
the par value o f said bonds. The proceeds realized from the sale o f said 
bonds are to constitute a special fund o f said School District N o. 144, to 
be used for the purpose of building and equipping new school houses.

K I N G  C O U N T Y  S C H O O L  D I S T R I C T  N O .  172,  W a s h . — B O N D  
D E S C R I P T I O N .— The $2,000 6%  coupon bonds, awarded, as stated in 
V. 113, ]). 318, bear the following description: Denom. $1,000. Date 
Aug. 1 1921. Interest annually in August. Duo 1922.

K I N G  C O U N T Y  S C H O O L  D I S T R I C T  N O .  180,  W ash.— B O N D  
D E S C R I P T I O N . The $3,000 6%  coupon school bonds, awarded,, as stated 
in V. 113, p .318, answer to the following description: Denom. $100 and 
$200 Date Aug. I 1921. Interest annually (August). Duo serially until 
1942; optional after one year.

The $7,000 6%  coupon school bonds, also awarded*as stated in V. 113, 
p. 318, answer to the following description: Denom. $300 any $400. Date 
Aug. 1 1921. Interest annually (August). Due 1912; optional after one 
year.

Amt Impt. 
$5,566 08

Dist No. 
173 Denom

11,121 14 178 Denom
5,376 35 194 Denom

27,875 49 187 Denom
822 00 197 Denom

2,972 50 193 Denom
6,318 60 169 Denom
8,062 70 170 Denom
4,409 55 199 Denom

Date July 1 1921.

K N O X V ILLE , T e n n .— BONDS A T TIL OR I ZED.— An ordinance has
been passed authorizing the issuance o f the following 5%  coupon bonds:

Denom. 5 for $1,000 and 1 for $566 08.
Denom. 11 for $1,000 and 1 for $121 14.
Denom 5 for $1,000 and 1 for $376 35 

,000 and 1 for $875 49.
S.

Denom. 3 for $1,000 and 1 for $972 50.
Denom. 6 for $1,000 and 1 for $318 60.
Denom. 7 for $1,000, 1 for $562 70 and 1 for $500. 
Denom. 4 for $1,000 and 1 for $409 55 

Prin and semi-ann. int (J.-J.) payable in lawful 
money o f the United States at the City Treasurer’s office or in N . Y . C ity, 
Cincinnati or at any other place in the United States that will suit the 
convenience o f  the purchaser. Due July 1 1926.

L A C K A W A N N A ,  E r i e  C o u n t y ,  N .  Y .— BIDS REJECTED—  BONDS 
REOFFERED.— All bids received for the $200,000 paving bonds offered on 
July 18— V. 113, p. 318— were rejected. The bonds will be readvertised 
on August 1.

L A G R O  S C H O O L  T O W N S H I P  (P .  O .  L a g r o ) ,  W a b a s h  C o u n t y ,  
I n c l . — BOND OFFERING— Amos Smith, Township Trustee, will receive 
bids until 10 a m. Aug. 6 for $14,000 6%  coupon school bonds. Denom. 
$ i ,000. Date Aug 1 1921 Int J . & D Due $1,000 each six months 
from Dec 15 1922 to June 15 1933, incl. Cert, check for $200 required.

L A G U N A  I R R I G A T I O N  D I S T R I C T ,  L o s  A n g e l e s  C o u n t y ,  C a l i f . —
BOND SALE — An issue o f $265,000 6%  coupon tax-free serially bonds has 
been awarded to Hunter, Dulin & Co , Los Angeles. Denom. $1,000 
and $500 Date July 1 1921. Int. payable semi-ann. (J -J  ) at the 
office o f  the district. Due serially from July 1 1923 to 1932, inclusive.

Financial Statement. m
Assessed valuation o f district_________________________________ $1,255,012 20
Actual value (estimated)______________________________________  3,765,036 60
Total debt (this issue)________________________________________  26o,000 00

Population (estimated) 3,000.
L A N E  B A Y O U  D R A I N A G E  D I S T R I C T ,  B o l i v a r  C o u n t y ,  M i s s . —

BOND S A L E — The Liberty Central Trust Co o f St. Louis has purchased 
$225,000 6%  tax-free bonds. Denom. $1,000 Date M ay 2 1921. Prin. 
and semi-ann. int (M . & N .) payable at the Hanover National Bank, N . i  . 
Due serially on M ay  2 from 1923 to 1941, inclusive.

L A N E V I L L E  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  L a n e -  
ville), R u s k  C o u n t y ,  T e x . — BONDS REGISTERED —  On July 15 $5,000 
6%  10-20-year bonds were registered with the State Comptroller.

L A R A M I E  C O U N T Y  S C H O O L  D I S T R I C T  N O .  3 ( P .  O .  B u r n s ) ,
W yo .— BOND OFFERING.— Until 2 p. m. Aug. 13 bids will be received 
for $10,000 6%  funding bonds. Date Sept. 1 1921.. Interest annually, 
payable locally or at the State Treasurer’s office. Due in 20 years, optional 
after 10 years. Bids for less than par will not be considered. Geo. L. 
Ostheimer, Clerk.

L A U R E L ,  Y e l l o w s t o n e  C o u n t y ,  M o n t . — BOND SALE.— On July 19 
Antonides & Co. of Denver, were the successful bidders tor the $42,/44.20 
6%  funding bonds— Y. 112, p. 2662— at par less a commission o f .8 0 , 2 0 0  

(87.83) a basis of about 7.32% . The bond are described as follows: Denom. 
85 for $500 and 1 for $244.20. Date June 15 1921. Prin. and semi-ann. 
int. (J. & J.) payable at Kountze Bros., N . Y . Due yearly on June lo  
as follows: $4,000, 1932; $4,500, 1933; $4,000, 1934; $4 oOO, 193o: $4,000, 
1936; $4,500 1937; $4,000, 1938; $4,500, 1939; $4,000, 1940 and $4,/44.20 
1941.

L A W R E N C E  C O U N T Y  (P .  O .  N e w  C a s t l e ) ,  P a . — BOND OFFERING 
— James R. Lamoree, Clerk o f the Board o f County Commissioners, will 
receive bids until 2 p. m. Aug 1 for $400,000 5H  % tax-free (with privilege 
o f registration) highway bonds Denom. $1,000 Date July 1 U L 1 • 
Int. semi-ann. Due from July 1 1922 to July 1936 Cert check for sKoOO, 
payable to the County Treasurer required These are the same bonds 
which were offered unsuccessfully on June 30— V. 113, p. 103.

L E N O I R  C O U N T Y  (P .  O .  K i n s t o n ) ,  N o .  C a r o . — BOND OFFERING 
Sealed bids will be received until 11 a. m. Aug 18 by John H Dawson, 
County Treasurer, for $700,000 6%  coupon (with privilege ox registration) 
road improvement bonds. Denom. $1,000. Date June 1 UK* l l Jtn 
and semi-ann. int (J & D ) payable in lawful money ot the UmUd states 
at the National Bank o f Commerce, N . Y . City, and interest on ̂ registered 
bonds will, at the request o f the registered holder, be paid ui-New 
exchange. Due $140,000 yearly on June 1 o f each ot ^  f nnx
1945 to 1949. incl Cert, check or cash lor 2%  ol amount bid to i . PU al u

which will certify as to the genuineness o f the signatures and seal on the 
bonds Delivery will be made in Kinston or N \ • City, at the option <. t 
the purchaser, within one week after the bonds are awarded

L E V Y  C O U N T Y  S P E C I A L  R O A D  A N D  B R I D G E  D I S T R I C T  N O .  7. 
Fla.— NO BIDS RECEIVED  — N o bids were submitted at the ottering on 
July 16 o f the $100,000 6%  bonds— Y 112. p 2790.

LIMA, L i v i n g s t o n  C o u n t y ,  N .  Y .  —BOND SALE. D ie  8 8 . 0 0 0  
bonds offered oh July 8— V. 112, p. 2790 were sold on that date to Un 
Bank of Lima at 100.18 for 6s, a basis o f about o .9 o ;, • Due M >tm l> 
on April 1 from 1922 to 1929. Incl.

L I N D E N  S C H O O L  D I S T R I C T ,  S a n  J o a q u i n  C o u n t y .  U H d  
BOND OFFER!NO.— Eugene D Graham, Clerk. Board et Conm> super
visors, (P. O. Stockton) will receive sealed proposals until 10 a m Acs i 
for $20,000 6K school bonds. Denom. SoOO, In n  and sown aim m.
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payable at the offlco of County Treasurer. Due $1,000 yearly on Jan. 1 
from 1921 to 1943, Incl. Cert, chock for 10% payable to tho Chairman 
Board of County Supervisors, required.

L O G A N ,  M o c k i n g  C o u n t y ,  O h i o .  BON I> OFFERING. W I Krleg, 
City Clerk, will recoive sealed proposals until 12 m. Auk. 15 for $0,500 6% 
bonds- Dononi. $650. Date Aug. 1 1921. Interest somi-annual. Due 
$050 yearly on Aug. I from (922 to 1931 , .inclusive. Certified check for 
H)% o f tlie amount bid for, payable to the City Treasurer, required. 
Purchaser to pay accrued interest.

LYNN, Essex C o u n t y ,  Mass.— TEMPORARY LOAN. A temporary 
loan o f $200,000, dated July 20 and due Nov. 2 1921. was awarded on July 
19 to the Manufacturers National Bank o f Lynn on a. 5.18% discount basis.

M c I N T Y R E ,  M i t c h e l l  C o u n t y ,  I o w a . — BOND SALK. The WhltC- 
Phillips Co. of Davenport, has purchased the $25,000 (>% electric light and 
storage bonds offered on July 9 - V. 113, [). 103. Date April I 1921. Duo 
yearly on April I as follows: $1,000, 1920 to 1930, incl. and $2,000 1931 to 
1940, incl.

M cL e n n a n  C O U N T Y  (P .  O .  W a c o ) ,  Texas.— BOND ELECTION — 
An election will be held on Aug. 20 to vote on tho question o f issuing 
$5,500,000 road bonds. An election will also be held on tho same date to 
determine whether tho voters favor a tax levy sufficient to produce a main
tenance fund of $100,000 annually for a period of five years.

M c M l N N V l L L F ,  W a r r e n  C o u n t y ,  T e n n . — BOND ELECTION. An 
election will be hold on July 30 to vote on the question o f issuing $65,000 
6%  coupon sewerage system bonds. Denom. $500. Date Sept. I 1921. 
Prin. and semi-aim. int. (M . & S.) payable at the office o f the City Treas
urer. Due as follows: $10,000 Scries “ A ,”  due Sept. 1 1926; $10,000 
Series " B ,”  due Sept. I L931; $10,000 Series “ C ,”  due Sept. I L936; $10,000 
Series “ D ,” due Sept. 1 1911; $12,500 Series “ E ,” due Sept. 1 1946; $12,500 
Series “ F ,”  due Sept. 1 1951.

M A D I S O N ,  M a d i s o n  C o u n t y .  N  eh .— CORRECT A MOUNT .— The 
amount o f the issue of paving bonds awarded to the Omaha Trust Co., 
Omaha, at 97.50— V. 112. p. 2447— was $79,000. They bear the following 
description. Denom. $1,000. Date June 1 1921. Int. J .-D . Duo in 1 
to 20 years optional after 10 years.

M A D I S O N  C O U N T Y  (P .  O .  L o n d o n ) ,  O h io .— BONDS NOT SOLD.—  
The $27,000 6%  bridge bonds offered on July 11 (V. 113, p. 103), were not 
sold. The bonds will be readvertised on Aug. 1.

M A D I S O N  C O U N T Y  (P. O .  J a c k s o n ) ,  T e n n . — BOND SALE.— 'The 
National Bank o f Commerce, o f St. Louis, has purchased the issue o f  
$100,000 6%  coupon tax-free bonds offered on M ay 25 (V. 112, p.2112). 
Denom. $1,000. Date March 1 1921. Principal any semi-annual interest 
(M . & S.) payable at the First National Bank, Jackson. Due serially on 
March 1 as follows: $2,000, 1922 to 1926, inclusive; $3,000, 1927 to 1932, 
inclusive; $4,000, 1933 to 1937, inclusive; 5,000, 1938 to 1940, inclusive; 
$6,000, 1941 to 1943, inclusive; $7,000, 1944 and 1945, and $5,000, 1916.

Financial Statement.
Estimated value of taxable property__________________________ $45,000,000
Assessed valuation of taxable property, 1920__________________  29.131,363
Total bonded debt, (including this issue)_______________________ 767,000

Bonded debt, less than 3%  of the assessed valuation.
Population, U. S. Census, 1920, 43,824.
M A D I S O N  C O U N T Y  S C H O O L  D I S T R I C T  NO. 21 (P. O .  C am eron), 

M o n t . — BOND OFFERING.— Bids will be received until Aug. 8 for the 
purchase o f  $3,000 6% bonds. Certified check for $500 required. W il- 
helmina Falbaum, Clerk.

M A D I S O N  S C H O O L  T O W N S H I P  ( P .  O .  E l  w o o d ,  R .  F .  D .  N o .  5 ) ,  
T i p t o n  C o u n t y ,  I n d . — BOND OFFERING.— David A. Julius, Township 
Trustee, will, until 2 p. m. Aug. 12, receive bids for $120,000 6%  school 
bonds. Denom. 87 for $1,000 and 66 for $500. Date July 1 1921. Prin- 
cipal and semi-anual interest (J. & J.) payable at the Farmers’ State Bank 
of Hobbs, Ind. Due yearly on July 1 as follows: $4,500, 1922; $8,000, 1923 
to 1931 inclusive; $8,500, 1932 to 1934, inclusive; and $9,000, 1935 and 
1936. These bonds are apparently the same bonds offered on June 30 
(V. 112, p. 2663).

M A G N O L I A  P A R K ,  H a r r i s  C o u n t y ,  T e x . — BONDS REGISTERED.—  
On July 14 $100,000 street-improvement, $40,000 water-works and $355,000 
sewer 6%  serial bonds were registered with the State Comptroller.

M A I N E  ( S t a t e  o f ) . — BOND OFFERING.— W. L. Bonney, State Treas
urer, will receive sealed proposals at his office in Augusta until 2 p. m. 
July 29 for the purchase of $1,750,000 5% coupon tax-free highway and 
bridge bonds. Denom. $1,000. Date Aug. 1 1921. Principal and semi
annual interest (F. & A.) payable at the office o f the State Treasurer, or at 
the holder’s opti9 n, at the First National Bank of Boston, or at the Chase 
-Nafaonal Bank in New' York City. Due yearly on Aug. 1 as follows: 
$100,000 from 1927 to 1931, inclusive, and $125;000 from 1932 to 1941, 
inclusive. These bonds are an unqualified, direct obligation o f the State, 
and the credit and good faith o f the State is pledged for the payment of both 
principal and interest. Bonds will be issued under the supervision o f the 
rirst National Bank of Boston, Mass., which bank will certify as to the 
genuineness o f the signatures. The opinion of the Attorney-General o f the 
State of Maine as to legality will be given the purchaser. Payment for the 
loan may be made on or about Friday, Aug. 5 1921, at which time tem- 
porary certificates will be issued pending delivery of the definitive bonds. 
The bonds described were authorized by an Act passed by the 80th Legis- 
latureof the State o f Maine. Said Act (Chap. 131) authorizes the Treasurer 
o f State under the direction o f the Governor and Council to issue from time 
to time m addition to the amounts previously issued, serial coupon bonds 
to an amount not exceeding $3,000,000.
_T _ . Financial Statement.
Valuation o f the State----------------------------------------------------------- $637,403,330
Bonded debt---------------------------------------------------------------------------  8,802,300

M A H N O M E N  C O U N T Y  ( P .  O .  M a f m o m e n ) ,  M i n n . — PRICE P A ID .—  
The pnee paid for the $150,000 6%  road-improvement bonds, awarded as 
stated m V. 113, p. 205, was 97 and interest, a basis of about 6.41% . 
Denom. $1,000. Date June 1 1921. Int. J. & D . Due in ten years.

M A N C H E S T E R ,  C o f f e e  C o u n t y ,  T e n n . — BOND SALE.— I .  B. M c- 
< rary & Co. o f Atlanta have purchased at par the $45,000 6%  water-works 
bonds offered Dec. 20 1920—V . I l l ,  p. 2249.
^ £ i E 0N r£ 0 Y N1[T  FIa — BOND SALE .— The $560,000:>/o bonds offered on Feb. 8 (V. 112, p. 182) was awarded on July 9 to the 
Monroe & Chambliss National Bank, Ocala, at 90, a basis of g
Denom. $1,000. 
and 15 years.

Date July 1 1920. about 6 .40% . 
Interest semi-annual. Due in 5,10

M A R I O N ,  M a r i o n  C o u n t y ,  O h i o . — NO BIDS RECEIVED.— N o bid;
S r  w e^ i0n l or ŵo *ssues o f 6 % bonds aggregating$246,505 offered on that date— V. 112, p. 2791.

r 'h4AFK3!! ALL C9,UNTYJP- ° -  P l y m o u t h ) ,  I n d . — BOND OFFERING —  
for' ' N ,T i ^ / CSUn! y Treasurer, will receive bids until 2 j>. m. July 2’
Mav 1 0 9 1  4 H i f  \V 'V S M ?  et al, Marshall County, bonds. Dab
May j 5  *922 U>t r>ue two bonds each six months beginning

/I » I r n h N A ? VD A CT A  C O W,N T  Y  i P - ? • „  C h a r l o t t e ) ,  N o .  C a r o  -
( < ' J\ \ l  Aro‘ ad™ ed  that the American Bank & Trusi

F ationa) Hank> both of Charlotte,were * Ja‘ /i  with A. I>. Leach & Co., Inc. of N Y in acquiring the nor 
f>% road bonds on June 28 at par and interest.— V I 18 p T i g  * ’

£ S H<? O L 3  , ( p  °  M e m p h i s ) ’, S h e l b y  C o u n t y
onr!'/■ / S-,\ h.,>. f0,,^w,nK b ,Js; wore also received on July I I for tin

aV, 0  school bonds awarded as stated in V J13 n 3 1  k ■
....... .......... .. P M % ice  BidL oon  h  Pjanfers Bank $255,000 00 

--  252,950 01]
K Grant  & Co 250,965 00 |

aij tbe above bids included accrued

Nat Bk. o f  Commerce 
Wm ft. Compton Co 
Bank o f Commerce_ _ 

nterest.

Bid 
$250,422 0 
250,315 5 
250,000 0

, c Lauderdale C ou n ty , Mirk.- BONDS VOTED -An issn
W  n  t i j y ,  "  2 0 0 u \ h "  '• * * '  d r  t h e V m ’ o r  „ r o v i d
E S i S S r  ■ i  , 11 fc and operation of a municipal elect,ri<

rwjent elertlOT. ’ voted by  an overwhelming majority at
M I A M I ,  O f  hi  wa C o u n t y ,  O k l

"•ej ved unf.il 8 p. m. July 25 for ? 
f,r convention ball bond 

ote o f >55 “ for” to 575

o. BOND OFFERING. Bids will I 
or $404)00 6% park and fomniunity hou. 

ihn- in 25 years. These l>oi)ds carried by 
against on July 12— V. 1 13, p. 205.

MIAMI COU N TY (P. O. T roy ), O hio. NO B I D S  R E C E I V E D  No 
bids wore submitted for tbo two issues o f  6%  bonds offered on July J2
V 112, j) 2791 and which aggregate $250,690

N O  B I D S  RECEIVED No bids were received for tho 4 issue1 o f 6%  
road bonds aggregating $18,417, Which were offered on July 15 V 113, 
p. 205.

M IDDLETOW N, B utler C ou n ty , O hio. B O N D S  N O E  S O L D  The 
two issues o f 6%, bonds offered on July 14— V 112, p. 2063 and which 
aggregate $53,576 20. were not sold

MILLS CO U N TY (P. O . G len w o o d ), Iowa. BOND DESCRIPTION 
Tho $60,000 6%  coupon tax-free funding bonds awarded ,as slated in V I 13, 
l> 319, bear the following description: Denom $1,000 Date July 1
1921 Brin, and semi-ann. int (M N ) payable at the office of the 
County Treasurer. Due $10,000 yearly on M ay j from 1927 to 1934, incl.

Financial Statement.
* Value o f taxable property......... ...................— ................................$28,073,540
Total debt (this issue included) 334,000

Population 1920 Census, 15,422.
♦ Tho constitutional debt limit is 5% of the value of taxable property 

Tiie Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized.

MINNEAPOLIS, M inn.— BOND OFFERING.— Geo M  Link, Secretary 
Board o f Estimate and Taxation, will entertain proposals until 2 30 p m. 
July 27 for the purchase o f $1,230,000 5% coupon school bonds Denorns. 
$50, $100, $500 and $1,000, as the purchaser may desiro Date Aug. 1 
1921 Prin and somi-ann. int. (F. &A.) payable at the fiscal agency of 
the City o f Minneapolis in New York or at the office o f C ity Treasurer. 
Duo $41,000 yearly on Aug. I from 1922 to 1951, incl. Oort check for 
2%  o f the amount o f  bonds bid for, payable to C A. Bloomquist, City 
Treasurer, required. The bonds will bo delivered to the purchaser thereof 
at the office o f the Board o f Estimate and Taxation in Minneapolis, or else
where in the United States, at option o f purchaser Purchaser to pay 
accrued interest. Tho notice o f this offering has already appeared in
V 113, p. 319. It is given because additional data has come to hand.

Bids will be received until July 27 for $340,590 33 5%  tax-free coupon 
special street impt. bonds. Bonds in denominations o f S i ,000 each or 
fractions thereof as nearly as practicable, as desired by the purchasers. 
Date Aug. 1 192). Prin. and semi-ann. int. payable at tho fiscal agency 
o f the City o f Minneapolis in New York City, N . Y ., or at the office o f  
the City Treasurer at the option o f holders thereof. Bonds will become due 
and payable one-tenth thereof one year from date o f bonds and one-tenth 
thereof on Aug. 1 o f each and every year thereafter to and including Aug. 1 
1931. Cert, check for 2%  o f the amount o f  bonds bid for, payable to 
C. A. Bloomquist, City Treasurer, required. The bonds will be delivered 
to the purchaser thereof at the office o f City Comptroller or elsewhere in 
the United States at option o f purchaser. Sealed bids will be received by 
the Committee on W ays and Means, care o f  Dan C. Brown, City Com p
troller, Minneapolis, M inn., until 2.30 o ’clock p. m. o f the date o f sale, 
and open bids will be asked for after that hour and all proposals and subscrip
tions must state the total number o f bonds bid for, the denominations there
o f and the total amount offered therefor, including premium and accrued 
interest thereon from the date o f said bonds to the date o f  delivery and said 
bonds will be awarded to the highest responsible bidder therefor for cash. 
Previous notice o f this offering appeared in V. 113, p. 319. The present 
notice contains additional data.

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department.

MISSISSIPPI (State o f)— BOND SALE .— The $1,000,000 o lA %  
impt. bonds, Series G, H I and J, offered unsuccessfully on June 27—  
V. 113, p. 103— were sold recently by Attorney-General Frank Roberson 
to New York Life Insurance Co., Prudential Life Insurance C o., and 
Metropolitan Life Insurance Co., at par, the first taking $500,000 and last 
two $250,000 each. The Memphis “ Commercial Appeal*' of July 10 made 
the following comment as to the success o f the Attorney-General in selling 
the bonds.

“ Attorney-General Frank Roberson returned this morning from a ten 
days’ absence in New York where he took the degree of “ super bond sales
man” having sold one million o f Mississippi State bonds for the bond im
provement commission on what was termed an “ impossible market”  by 
bond experts. Gen. Roberson sold the bonds at par and at 5 H %  interest 
which terms comply exactly with the provisions o f the statute authorizing 
same.

The New York Life took $500,000 the Prudential Life $250,000, and the 
Metropolitan Life $250,000. The latter company would have taken more 
but the first two had already spoken for three-fourths o f the issue.

When the matter of this bond sale came up at the recent meeting of the 
bond improvement commission here no bids were offered that could be 
accepted and the Commission was told by the bond company agents that 
it would not be possible to sell the bonds at par anywhere in the country. 
The Commission decided to let Gen. Roberson have a try at the proposition 
and he went at once to New York. Arriving there he was told that there 
was absolutely no prospects in the bond market. “ The Street is dead,” 
was the way it was put. In spite of this discouragement Gen. Roberson 
made his proposition to the life inusrance companies. The officers gravely 
shook their heads and said they could buy all ldnds o f bonds at less than 
par and at higher interest rates. Gen. Roberson explained that he had a 
two-fold proposition. The bonds were wanted for the establishment of a 
tuberculosis sanitarium; it was a humanitarian proposition, and, from the 
life insurance point of view, it was also a business proposition. Gen. 
Roberson pointed out that such an institution would be a benefit to life 
insurance companies, especially the large companies that have thousands 
of policy holders in MississipjDi, in prolonging the lives o f those who contract 
tuberculosis after taking out insurance.

This appeal was effective and the companies took the bonds without 
hesitation as soon as the facts were laid before their financial committees.

M ITCHELL COU N TY (P. O. Bakersville), N. C.— BOND OFFERING. 
— W . B. Ellis, Secretary Board o f Road Commissioners, will receive sealed 
bids until 12 m. Aug. 2 for $100,000 6%  semi-annual road bonds. Denorns. 
from $100 up to $1,000. Due serially in one to thirty years. Certified 
check for 5%  required.

MOBILE COU NTY (P. O. M obile), A la .— BOND SALE .— Of the 
$250,000 5% county bonds, mentioned in V. 112, p. 1897, $50,000 were 
awarded to the Merchants Bank o f Mobile at 85-94.

MORA COU N TY SCHOOL D IS T R IC T  NO. 33 (P. O. R oy ), N. Mex-
— BOND DESCRIPTION .— The $50,000 6%  general obligation school 
bonds, awarded to Antonides & Co., Denver, at 95, V. 112, p. 1656— 
bear the following description: Denom. $500. Date M ay 1 1921. Prin. 
and semi-ann. int. (M . & N .) payable at Kountze Bros., N . Y . Due 
$5,000 yearly on M ay 1 from 1942 to 1951, incl. optional M ay 1 1936 
Legality approved by Pershing, Nye, Fry and Tallmadge, Counsellors, 
Denver. The official name of the place issuing the bonds is “ Mora County 
Independent School District N o. 33.”

Financial Statement.
Actual valuation______________________________ ________________ _ $2,500,000
Assessed valuation 1921-J”_______________________________________  1,050,000
Net bonded debt___________________________ _____ _______________  57,500
Population_________________________________  _ ......... ................... 1.000

M O U N T  H O L L Y  G R A D E D  S C H O O L  D I S T R I C T  (P .  O .  M o u n t  
H o l l y ) ,  G a s t o n  C o u n t y ,  N o .  C a r o  .— BOND SALE.— The $50,000 6% 
school-house bonds offered July 11 (V. 112, p 2792) were awarded on July 
11 to Bray Bros, o f Greensboro, at par and accrued interest. Denom. 
$1,000. Date June 1 1921. Int. arm. (June 1). Due 1922 to 1941.

M O U N T  V E R N O N ,  W e s t c h e s t e r  C o u n t y ,  N .  Y .— BOND OFFERING.
—James Berg, City Comptroller, will receive bids until 8 p m. July 29 for 

$100,000 5 A  %, 5 % % or 6%  coupon (with privilege o f  registration) high
way repaving bonds Denom $1,000. Date Aug. 1 1921. Prin. and 
semi-ann. int (F. A .A .) payable at the office o f the C ity Treasurer. Due 
$10,000 yearly on Aug. I from 1922 to 1931, incl. Cert, check for 2%  o f 
amount bid, on an incorporated bank or trust company required. Legality 
to bo approved by Caldwell <fc Raymond o f New York, without charge to 
purchaser. The bonds are to be delivered to tho purchaser on or before 
IX a. rn. Aug 22 at the office o f the City Comptroller. Purchaser to pay 
accrued Interest,
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B u n d e d  d e  
Floating di

Total d« 
Deduct / 

Tax relief 
Water bom 
Sinking fui 

Total dc

B u r r o  w ii i i  
Net bund’

t  i n a n e  i a l  S l a t  CirCn

c o f present issue_ . _____
a tracts. «Scc)__________

-$73,501,439 00 
$4,000,050 00 

72,150 00

$490,000 00 
88,000 00 

305,340 50

assessed valuation. $5,145,100 73 
4 ,154 ,H59 44

$5,038,200 00

$883,340 50 
$4,154,859 44

Present bur:ovvin^ capacity ___  . . .  _____ $990,241 29
Population (1920 U s Census) 42,720
N A S H U A ,  H i l l s b o r o u g h  C o u n t y ,  N.  H .  T E A I P O R . \ R  V L O A  \ On

Jul> 16 Lila.iv' Brothers A Co.. of Boston, wen- awarded a temporary loan 
of $00,000 on v 5 90 % discount basis.

H O A D  1 >■■ FERIN ( > —Samuel Dearborn, c i t y  Treasurer, will receive
fu J9 fo 1 coupon highway

bonds. Denorn $1,000- Date Aug 1 1921. Prin. and ^end-ann. int.
( P. A A pay.ti.i* ai tile City Tioasurer s office or at the holder's option at 
the First N orm al Back in Boston. Due >3,000 yearly on August 1 from 
1922 to 1931 im $ - ■ ! on Vug t from 1932 to 1936 incl.
Bonds to oe delivered to the purchaser on or about August l at the First 
National Bank.

'These r,...iids .ii engraved under the supervision of and certified as to 
genuineu->'. It • First National Bank of Boston: their legality will be
approved by Messrs Hopes, Gray, Boyden & Perkins, whose opinion will 
be * fur ids he i it - purchaser. All legal papers incident to this issue will be 
filed with said bank where they may be inspected at any time.

Debt Statement June 20 1921, Ct»y of Nashua, N. II.
Merrimae \ iiiey Road bon ds.. . -----  -------  —  -------- $'21.000 0053 500 00
Fire Department bonds. _____________ . .  —  —  28,000 00
Refunding bonds_____ _____ - r _________ —  . - --------------  540,000 00
School buii'is f applicable to 2 t , limit for School Districts)------  575,500 0085.000 00

. _ ---------  17,000 00
________________________________________  5,0...... 0

$1,325,000 00
Sinking funds_______ _______ ______  ________  ___  - 274,092 86

s 1,050,907 14
Assessed v aluation year 1924____________  —  --  --------35,715,391 00

Population 1920 approximately 30,000.
N A S S A U  C O U N T Y  P.  O .  M i n e o l a ) ,  N .  Y . — C E R T I F I C A T E  S A L E . —  

The Glen Cove National Bank was awarded an issue of $75,000 6%  certifi
cate', o f indebtedness on July 21 for 100.13, a basis of about 5.87% ■ Denom. 
S t,000. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable 
at the County Treasurer's office. Due July 1 1922.

N E W A R K ,  L i c k i n g  C o u n t y ,  O h i o . — B O N D  O F F E R I N G . — Clifford 
Frye. City Auditor, will receive sealed proposals until 12 m. Aug. 15 for 
the following 6%  coupon city ’s portion improvement bonds:
$25,000 bonds. Denom. $1,000. Due yearly on Oct. 1 as follows: $2,000

1922. $3,000 1923, $2,000 1924, $3,000 1925, $2,000 1926, $3,000 
1927 $2,000 1928. $3,000 1929, $2,000 1930 and $3,000 in 1931.

6,500 bonds. Denom. 1 for $500 and 6 for $1,000. Due yearly on Oct.
1 as follows: $500 1922 and $1,000 from 1923 to 1928, inclusive.

Date July 1 1921. Semi-ann. int. (A. & O.) payable at the office o f the 
Sinking Fund Trustees. Cert, check for 2%  of the amount bid for, payable 
to the city required. Purchaser to pay accrued interest.

N E W P O R T ,  N e w p o r t  C o u n t y ,  R .  I . — L O A N  O F F E R I N G .— F . N. 
Fullerton. City Clerk, will receive sealed bids until 5 p. m. July 28 for a 
temporary loan o f $100,000, dated Aug. I and due Sept. 6 1921. Denom. 
$10,000. Notes will be payable at the First National Bank of Boston, 
which will certify as to the genuineness of the notes. Legality approved 
bv Ropes, Gray, Boyden & Perkins of Boston.

special session the bankers o f the State were assembled and the matter 
was laid before them. From patriotic motives the entire issue was over
subscribed

There will be no assembly o f bankers this time, according to the State 
Treasurer owing to peculiar conditions in the State, but this does not pre
vent t he Stale Treasurer from making appeals to the individual bankers to 
Like the bonds In fact no North Carolina bank submitted a hid. The 
bonds may now be sold at par with accrued interest.

The bond issue includes $5,000,000 road bonds of the following denomin
ations and maturity

->,000 bonds in >100 denomination, $500,000, maturing July 1 1931: 
3 0 0 0  bonds m >500 denomination, $1,500,000, maturing July I 1931;
1.000 bonds in $1,000 denomination, $1,000,000 maturing July 1 1941;
1.000 bonds in $1,000 denomination, $1,000,000, maturing July l 1951;
1.000 bonds in $t 000 denomination, >1,000,000, maturing July 1 1961.
$3,372,500 for building bonds, dated July ] 1921, maturing July 1 1961; 
S3 000,000 in $1,000 and $372,500 in $500 denominations.

Bids for road bonds received yesterday were: I). McGlaclilin, care 
Page Trust Go., Aberdeen N two $100 bonds, $200. 1). Ritch,
Winston-Salem, N < ii $1,000 bonds and one $500 bond, $11,500. 
P Mauiiey, care Y. M . C A , Charlotte, one $100 bond, $100. Mrs. 
W T Terry. Raleigh, two >100 bonds. $200. 11. G. Connor, Jr., Wilson
one $500 bond and five $100 bonds, $1,000. Harvey O. McNair, Wilson, 
two $100 bonds, $200. J. T . Dick, Mebano, N. CL, one $1,000 bond and 
one $500 bond. $1,50.0. A. B. Peeler, Cherryvillc, 30 $100 bonds, $3,000.

“ The only bid for institutional building bonds was: A. F. Corbin, West 
Raleigh, one $100 bond, $100.

N O R T H A M P T O N  T O W N S H I P  (P .  O .  M o u n t  H o l l y ) ,  B u r l i n g t o n
C ou n ty , N. J.  H O A D S  N O T  S O L D  -The $20,000 6 ',  1919 emergency 
bonds offered on July I I V 113, p 104- were not sold, as no bids were 
received

N O R T H  H E M P S T E A D  P.  O .  M a n h a s s a t ) ,  N a s s a u  C o u n t y ,  N.  Y .
BOND OFFER I AG William \ Million, Town Clerk, will receive sealed 
proposals until 2 n m. Vug. 2 for $25,000 coupon (with privilege o f  registra
tion) Manha.iset Park District bonds not to exceed 5",' interest per annum. 
Denom. >2,500. Date July 1 1921. Prin. and semi-ann. int. (J. A J.) 
payable at the First National Bank o f Manhasset. Due $2,500 yearly on 
July 1 from 1931 to 1940, inch Cert, check for 2%  o f the amount, bid for, 
drawn upon an incorporated bank or trust company, payable to the Town 
o f North Hempstead required. Purchaser to pay accrued interest.

N O R T H  O L M S T E A D ,  C u y a h o g a  C o u n t y ,  O h i o . -  B O N D  O F F E R I N G .  
— A. ( '.  Reed, Village Clerk, will receive sealed proposals until 12 m. Aug. 2 
for $24,000 6%  coupon road improvements bonds. Denom. $1,000. Date 
July l 1921 hit. A. & O. Due $2,000 on April 1 and Oct. 1. each alternate 
year from April 1 1923 to Oct. 1 1945, inch Cert, check for 10% o f the 
amount bid for, payable to the Village Treasurer, required.

N O R T H  T O N A W A N D A ,  Erie C o u n t y ,  N .  Y .  B O N D  S A L E .  T h e  
following four issues o f 6% street improvement, bonds offered on July 18 -  
V. 113, p. 319 -were sold to George B. Gibbons & Co. o f New York at
100.01, a basis o f about 5.99 % :
$40,500 bonds. Denom. $4,050.

30,200 bonds. Denom. $3,020.
32,600 bonds. Denom. $3,260.

6,800 bonds. Denom. $680.
Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the 

State National Bank in North Tonawanda. Due one bond o f each issue 
yearly on July 1 from 1922 to 1931. inclusive.

O A K D A L E  S C H O O L  D I S T R I C T  (P .  O .  O a k d a l e ) ,  S t a n i s l a u s  
C o u n t y ,  C a l i f . — B O N D S  V O T E D . — At a recent election $60,000 school 
bonds were carried by a vote o f nearly 4 to 1.

O A K L A N D  S C H O O L  D I S T R I C T S ,  A l a m a d a  C o u n t y ,  C a l i f . —
B O N D S  N O T  S O L D — T O  B E  S O L I )  O V E R  T I I E  C O U N T E R . — The San 
Francisco “ Commercial News”  o f July 12, says: “ Because there have been 
no bids for the $300,000 bonds o f the Oakland High School district and the 
$4001000 bonds o f the Oakland School District, advertised for sale at 5% 
and interest on July 11 (V. 113, p. 104), the Board of Supervisors to-day 
adopted a resolution that the bonds be sold over the counter by  County 
Treasurer F. W. Foss. The law permitting counties to sell their bonds so 
that the buyers may net 6% interest will go into effect July 27, after which 
it is expected to sell these bonds. The bonds will be sold at sufficient reduc
tion in price to enable the buyer to make a net profit o f 6% in interest/

N E W P O R T ,  C o c k e  C o u n t y ,  T e n n . — BOND OFFERING .— Bids will 
be received until Aug. 19 for $25,000 tax-free coupon funding bonds by  the 
Board o f M ayor and Aldermen. Denom. $1,000. Date July l 1921. 
Int. payable semi-ann. at the Chase Nation! Bank, N . Y .  C ity. Due in 
30 years. Cert, check for $1.000 required. The town has never defaulted 
in payment o f interest or principal on any bonded debt.

N E Z  P E R C E  C O U N T Y  ( P .  O .  L e w i s t o n ) ,  I d a . — BIDS DECLINED.—  
The $400,000 6%  road and bridge bonds, offered on July 11 (V. 112, p. 
2792) were not sold, all bids being declined.

N I A G A R A  F A L L S ,  N i a g a r a  C o u n t y ,  N .  Y . — BOND SALE.— Ha 11- 
garten A Co. of New York were the successful bidders at 100.27. a basis of 
about 5 .2 3 / for an issue o f $800,000 5 H %  bonds. Date M ay 1 1921. 
Due $100,000 yearly on M ay 1 from 1941 to 1948, incl.

N O R F O L K ,  M adison C o u n t y ,  N e b r . — BOND SALE.— M orris Fleisch- 
nvinn of Lincoln, has purchased at par and interest , the $165,000 6%  paving 
district No. 15 bonds offered July 18— V . 113, p. 319- Other bidders were
Omaha Trust C o., Omaha_______________________________ Par less expenses
J. F. Wachab. Omaha___________________________________Par less expenses

N O R F O L K ,  N o r f o l k  C o u n t y ,  V a . — BOA'D SALE.— Harris. Forbes & 
C o.. N. A ., l\ave purchased the following 6%  coupon (with privilege of 
registration) bonds at 103.181 .a basis of about 5.74% :
$530,000 street improvement bonds. Due July 15 1939.

360.000 school bonds. Due July 15 1949.
70.000 water bonds. Due July 15 1949.
33.000 health department building bonds. Due July 15 1949.
Denom. $1,000. Date July 15 1921. Prin. and semi-ann. in . (J.-J.)

payable at the Bankers Trust C o., New Yrork City.
N O R F O L K ,  N o r f o l k  C ou n ty , V a . — BOND SALE.— Hannahs. Ballin & 

Lee and Estabrook & C o., both o f New York, have been awarded the 
$1,165,000 6%  tax-free water bonds, mentioned in V .113, p. 104. Coupon 
bonds in denomination o f 81,000. with privilege o f registration as to principa 
only or as to principal and interest. Date July 15 1921. Principal and 
semi-annual interest (J. A J.) payable in New York. Due July 15 1922. 
The bonds are now being offered to investors at par and interest,.

N O R T H  B R U N S W I C K  T O W N S H I P  S C H O O L  D I S T R I C T ,  M iddle
sex C o u n t y ,  N .  J.— BOND SALE.— The $64,000 6%  bonds offered on- 
July 15— V. 113, p. 206— were sold for 101015, a basis o f about 5-89% 
to the Peoples National Bank o f New Brunswick. Date Aug. 1 1921. 
Due yearly on Aug. 1 as follows: $2,000 from 1923 to 1928, incl.; $3,000 
from  1929 to 1945, incl. and $1,000 1946.

N O R T H  C A N T O N ,  S t a r k  C o u n t y ,  O h i o —  BOND OFFERING.—  
Ed. M cCarty, Village Clerk, will receive sealed bids until 12 m. to-day 
(July 23) for $1,400 6% coupon storm sewer bonds. Date April 1 1921. 
Int. semi-ann. Due April 1 1926. Cert, check on a solvent bank in 
Stark County for 5% o f the amount bid for, payable to the Village Treas
urer. required. Purchaser to pay accrued interest.

N O R T H  C A R O L I N A  ( S t a t e  o f)— BONDS A W A R D E D  I N  PART.—  
Of the $8,372,500 bonds, offered on July 15-— V. 113, p- 104— $17,800 
were sold on that date to local individuals at par. In explanation o f the 
State’s selling only part o f its bonds the “ Raleigh News & Observer”  of 
July 16 said:

“ Only nine bids, totalling $17,800 were on hand yesterday at noon when 
State Treasurer B. R. Lacy opened the offerings for $8,372,500 North 
Carolina 5%  bonds for roads and institutional building. These were par 
bids, were accepted and now the State Treasurer will make every effort to 
sell the remaining $8,354,700 at private sale.

The sale was a complete disappointment in the face o f the fact that it 
was the most thoroughly advertised bond issue in the history of the State. 
Thirty daily papers and 145 weeklies in North Carolina, besides financial 
journals in New York, carried the advertisement o f the issue, and the news 
columns o f most of the papers o f the State frequently called attent ion to the 
bonds.

‘ For the first time, the Slate offered bonds in hundred dollar denomina
tions. hoping that these bonds would prove popular. Forty-two o f these 
hundred dollar bonds only were included in the list o f bids.

* it was recalled yesterday that in 1901 when the State failed to sell a bid 
bonds issue and Governor Aycock had called the General Assembly into

O D G E N  C I T Y ,  W e b e r  C o u n t y ,  U t a h .  —:DESCR I PIT OAr OF BONDS.—  
The six issues o f  6%  tax-free coupon bonds, aggregating $297,000. awarded 
as reported in V. 113, p. 321, are described as follows: Date July 1 1921. 
Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the City 
Treasurer’s office or Chemical National Bank, N. Y . Due July 1 1941 
optional July 1 1931.

Financial Statement.
Assessed valuation for taxation (1920)---------------------------------------$39,027,939
Total debt (this issue included)__________________________ --------- 1,69/ ,000
Less water debt------------------------------------------------------------ $525,000
Net debt---- -------------------------------- ------------------------------------------------ 1,1/2,000

Population 1920 census, 32,804.
O G D E N  S C H O O L  D I S T R I C T  ( P .  O .  O d g e n ) ,  W e b e r  C o u n t y ,  U t a h .

— BONDS NOT RE-OFFERED AS YET.—  The $75,000.5% school bonds, 
which were offered but not sold on June 24— V. 113, p. 104— have not been 
re-offered as yet.

O L I V E  H I L L  S C H O O L  D I S T R I C T  (P .  O-  O l i v e  H i l l ) ,  C a r t e r  C o u n 
ty  K y .— BOND OFFERING.— Sealed bids will be received at any time by 
A. J. Counts, Clerk of the Board o f Education, for $15,000 6%  coupon 
tax-free school ixnpt. bonds. Denom. $1,000. Date June 20 1921. Int. 
aim. payable to E. A. Evans, Treasurer o f School Board at the Peoples 
Bank o f Olive Hill. Due $1,000 yrly. on June 20 from 1926 to 1940, inch 

Financial Statement July 15 1921.
Bonded debt. --------------- --------------------------— ------------------------------------$1'>,000
Floating debt---------------------- ------------------------------------------------------------  4,000
Total debt__________________________ _____ ___________ ---------------------

ONEIDA, M adison C ounty , N. Y .— BOND OFFERING.— Minnie E . 
Brophy, City Clerk, will receive sealed bids until 4 p. m. Aug. 2 for the 
following .ISWo bonds: _  ^
$48,000 00 Series U -l paving bonds. Denom. $1,000. and $800. Due 

$4,800 vearly on June 15 from 1922 to 1931. mcl.
11,328 60 Series V -l. sewer bonds. Denom. $566 43 each. Due $1,- 

132 86 yearly on June 15 from 1922 to 1931, incl.
4,000 00 Series T -l, drainage bonds. Denom. $400. Due $400 yearly 

on June 15 from 1922 to 1931. incl.
Date June 15 1921. Int. J. & D. Cert, check for 5%  o f the amount 

bid for pavable to the Oitv Chamberlain, required. The favorable opinion 
o f George S. Clay o f New York City, will be furnished the purchaser. The 
notice o f this offering was already reported in V. 113. p. 322. It is given 
again because it had been incorrectly reported to take place on Aier- «>•

O R A N G E  C O U N T Y  (P. O .  P aoli), Ind . BOND OFFER GVL.— John 
L. Teaford. County Treasurer, will receive sealed bids until -  P- 111 Aug. 1
for the following 6% tax-free bonds: .___,
$22,000 Orangeville and Abydel Road (or B. S. Albn Road) bonds. Denom.

26.000 \vininger and Dillion Creek Road bonds. Denom. $1,300. 
4,800 W . A.  Burton Road bonds. Denom. $240.

51.000 Orleans and Vincennes Road bonds. Denom. $2,oo0.
Date August 1 1921. Int. M . & N .

O R A N G E  U N I O N  H I G H  S C H O O L  D I S T R I C T ,  O r a n g e  C o u n t y .  
C a l i f . — BOA'D S A L E — The $160,000 6 /  tax-free bonds, offered on July
12__V 113 p 206— have been sold to the California Co of Los Angeles
Denom $1,000 Date Aug l 1921. Prin and semi-ann int (F- «& V N 
payable at the County Treasurer’s office Due $8,000 yearly on Aug l 
from 1921 to 1943, inclusive.

Financial Statement.
Assessed valuation (1920) ------------------ ------- ,
Estimated real valuation---------  - - -  - ----- (over) -.0 ,000.000
Total bonded debt (including this issue)-

Estimated population 10,000 Date o f incorporation June - -  UOe
O R L A N D O  S P E C I A L  T A X  S C H O O L  D I S T R I C T  N O .  1 P  O

O rlan do), O range C ou n ty , Fia. B< YD RI ML  Sealed bids will
be received mi til 10 a. m. \ tg $ h> V B Johnso's. /urn 1 e ‘its liw n ie  
lion, for 860,000 f>' oho.d hom K Denom $1900 * %%'al' J 'V
p-in. and >emi ami an pave ble at Hie 11 a ''over \aUoeni Bank \ '■
Cite. Due $30,000 July I 10-11 and 830,000 Jul> ’ t ' 'H %% ***ivVk 
for 1 /  o f bonds bid for required. The purchaser wdt oe \ u neoed \wl«
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an opinion of John O. Thonison, bond attorney of N. N . City, an to the 
validity o f the is,sun. Bonds will bo delivered to the, purchaser at the First 
National Bank in Orlando, Orlando, Fla., or such other piano as may ho 
agreed upon, within 10 days after acceptance of bid. All bids must lx*, 
made upon a printed form furnished by the said county Board of Public 
Instruction, and no bid will bo considered not made upon said form, or 
which in any way alters or amends the same. Assessed value of real and 
persona* property 1920, $4,974,460; total bonded debt (excl. this issue), 
4243*000: cash on hand July I 1921, $43, l 87 71. Population (est.) 20,000.

OSCEOLA, Polk C ounty , Neb. BOND SALE. According to news 
paper reports, James T . W a e h o b  of Omaha has purchased 5 *•, % Improve 
mont bonds, amounting to $125,000.

O S K A L O O S A  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . O nka- 
l o o s a ) ,  M a h a s k a  C o u n t y ,  I o w a .  BONDS NO'J' SOU). The $75,000 
6%  school bldg, bonds offered on July 15 V. 1 12, p. 2792 -wore not sold.

O T T E R  VS L L E  S C H O O L  D I S T R I C T  (P . O . O t t e r v i l l o ) ,  C ooper 
C o u n t y ,  Mo. BONDS DEFEATED. Recently an issue of $30,000 school 
bonds was defeated by a vote of 207 “ against” to 145 “ for.”

PALM YRA, W ayne C ounty , N. Y. BOND SASH. The Security 
Trust Co. o f Rochester was awarded on Jul v 18 the $1 18, ()()() highway bonds 
offered on that date V. 113, p. 322. The price paid was 100 for 5.15s. 
Date July I 1921. Interest semi-ami. Due $8,000 yearly on July I from 
1922 to 1935, inclusive, and $6,000 on July I 1936. in giving the notice 
o f the offering o f these bonds in V. I 13, p. 322 the caption was incorrectly 
given as Palmyra , Mich.

PALO PINTO CO U N TY (P. O. Mineral W ells), Texas. -BOND 
ELECTION POSTPONED. The election for the purpose of voting upon 
the $1,000,000 6%  road bonds- V. 113, p. 322— has been postponed 
until Aug. 20.

P A R A D I S E  I R R I G A T I O N  D I S T R I C T ,  B u t t e  C ou n ty , C alif.—  
BONDS NOT SOLD. -T h e  $140,000 6%  bonds offered on July 5 -  V. 113, 
p. 104— were not sold. Denom. $1,000. Date July 1 1920. Int. J.-J. 
Due in 5 to 35 years.

PASO ROBLES UNION H IGH  SCHOOL D IST R IC T , San Luis 
O b i s p o  C ounty , Calif .—  BOND O F F E R I N G .— Until 10 a. m. Ana. 2 
sealed proposals or bids will be received by F. J. Rodrigues, County Clerk 
and ex-officio Clerk Board o f Supervisors fp, O. San Luis Obispo), for 
$16,097 95 6%  bonds. Denom. 1 for $97 95 and 16 for $1,000. Date 
.Vug. 2 1921. Pirin. and semi-ann. int. (F. & A.) payable in gold at the 
office of the County Treasurer. Due $1,097 95 Aug. 2 4922 and $15,000 
yearly on Aug. 2 thereafter until all bond- are paid. Cert, check on a 
reliable bank for 10% o f bid, payable to the County Treasurer, required.

Finan ci a l State men t.
Assessed value o f real & personal property in district________  $5,199,034
Total bonded indebtedness, this issue only.

Estimated population 4,000, more or less.
P A W N E E  C IT Y , P a w n e e  C ounty , N e b .— BIDS REJECTED.— All 

bids received for the $75,000 6% electric-light bonds offered on July 18 
(V. 113. p. 206 were rejected. The bidders were:
Omaha Trust Co.. Omaha., par less commission o f 9H %  for handling. 
Antonides & Co., Denver, par less a commission o f $6,650 for handling.

P A X T O N ,  K e i t h  C ounty , N e b .— BOND OFFERING.— C. E. Cunning
ham. Village Cierk, will receive sealed bids until 7 p. m. July 27 for $29,500 
coupon water bonds. Cert, check for 2% o f bid required.

P E A B O D Y ,  E ssex  C o u n t y ,  M a ss .— TEMPORARY LOAN .— A tempor
ary loan of $100,000 dated July 13 1921 and due June 15 1922 was awarded 
on July 13 to Estabrook ft Co. o f Boston on a 5.63% discount basis.

PENNINGTON COU NTY (P. O. R apid C ity), So. Dak .— BOND 
SALE .— The $500,000 court-house and jail bonds offered on July 20—  
V. 113, p. 105—have been awarded at par to the Citizens Bank & Trust Co. 
of Rapid City.

PE R R Y  COU N TY (p. Q. New L ex in gton ), O h io .— BONDS NOT 
SOLD.— The $165,000 6%  road improvement bonds’ offered on 'Ju ly 18—  
V . 113, p. 104—were not sold. The County Auditor has been authorized 
to dispose o f this issue privately.

PETERSBU RG , L in co ln  C ou n ty , T e n n .— BOND ELECTION .— An 
election will be held Aug. 20 to vote on the question o f issuing $10,000 8%  
coupon school bonds (not $11.000 as reported in V. 112, p. 2792). Denom'. 
$100. Int. payable annually. Due in twenty years, optional after ten 
years at the pleasure o f the corporate authorities. The proceeds of these 
bonds will be used to purchase stock in the Morgan School.

cion I to moot lho purpose for which the bonds were to have b< n r,old. 
The hi ghost bid received was 95.087 for $47,000 bond i.

Q U A Y  C O U N T Y  S C H O O L  D I S T R I C T  N O . 54 (P . O. Me A lii. I * r ) , 
N. Mex. BOND S A L E .  T in  $17,200 6%  10 30 y« ar (opt.) i.rlx,. i l>..ud 
offered but not sold on Juno 23 (V I 13, p 206) have boon awardon i -j IP rf 
McConnell of Denver.

R A W L I N S ,  C a r b o n  C o u n t y ,  W y o .  B O N D  O F F E R I N G .  On Aug. .4 
$25,000 6% newer bonds will be offered for sale, Tin r bond . are ; n i of a 
$45,000 Issue which was voted during May 1920 V. I 10, p. 1900

R E D L A N D S ,  S a n  B e r n a r d i n o  C o u n t y ,  C a l i f .  B O N D S  D U O  . A L U ) . 
A! a special election bold bore on July 12, two is ue,., one for :*,2<),O00 10 

build a swimming-pool, and the other for $15,000 to buy a power \> onp for 
the fire department, were defeated. The vote was: For the swlmmis*. pool, 
707; against the swimming pool, 729; for the fire pump, 809; again*-1 ilie fir'* 
pump, 542. A two-third majority was necessary in each case.

R E N O , W a s h o e  C o u n t y .  N ev .  B O N D  O F  F E U !  N G  'The City Council
of th.fi city of Reno will receive sealed bids at the office o f .i. B. Reese, ( ji .y 
Clerk-In the City Hall, Reno, Nev., up to 8 o ’clock i>. m. July 25 <921, 
for the purchase of all or any part of 50 “ Reno Bark bond ; No. 2, of I be 
denomination of $1,000 each, said bonds bearing interest at ( lie rate > I 1 >' ; 
per annum, interest payable semi-ann. Haid bonds being dated July I 
1921 and to run for a period of 25 years. The City Council of the city of 
Reno reserves the right by resolution to redeem any or all o f said bonds on 
or after July I 1926 at par and accrued interests

Notice is also given that bids will bo received at the office of the ' -i1 clerk 
in the city of Reno, Nev., up t?> the hour of 8 o'clock p. m. Aug. 8 1921, 
for the following municipal bonds o f the city of Reno:
10 special 1 9 2 0  street improvement bonds of the denomination of 8162.02 

each, bearing 7% interest, interest payable annually, dated July 1 1920, 
and to run for a period of 10 years, payable in 10 equal iu.stal.bne.nl s.

30 special 1920 street improvement bonds o f the denomination of 81,000 
each, bearing 7% interest, interest payable annually, dated July 1 1920, 
and to run for a period o f 10 years, payable in 10 equal installments.

10 “ Reno special sidewalk, curb and gutter street improvement bonds”  of 
the denomination of $1,033 63 each, bearing 7% interest, interest pay
able annually, dated July 1 1920, and to run for a period of 10 years, 
payable in 10 equal installments.

10 “ Reno special 1921 sidewalk, curb and gutter street improvement bonds” 
of the denomination o f $432 64 each, bearing 7% interest, interest 
payable annually, dated July 1 1921, and to run for a period of 10 years, 
payable in 10 equal installments.

40 “ special 1921 street improvement bonds” of the denomination of $1.000 
each, bearing 7% interest, interest payable annually, dated July 1 1921, 
interest payable annually, and to run for a period o f 10 years, payable 
in 10 equal installments.

10 “ special 1921 street improvement bonds” of the denomination of $384 33, 
bearing 7%  interest, interest payable annually, dated July 1 1921, and 
to run for a period of 10 years, payable in 10 equal installments.

All o f the above mentioned bonds will be sold to the person or persons, 
firm, association or corporation offering the best and most advantageous 
terms, but for not less than their face or par value. The City Council 
reserves the right to sell all or any portion o f the above mentioned bonds, 
and also reserves the right to reject any and all bids. The official notice 
says the bonds are all tax-exempt.

RICHLAND COU NTY SCHOOL D IST R IC T  NO. 5 (P. O. S idney), 
M ont .— BOND OFFERING.— E. B. Brown, Clerk Board o f Trustees, will 
sell at public auction * 5 ,0 0 0  6% school bonds at 4 p. m. Aug. 1. Denom. 
$1,000. Date July 1 1921. Int. J.-J. Due July 1 1941, optional after 
July 1 1936.

ROCHESTER, N. Y  — NOTE SALE .— The $275,000 notes offered on 
July 18 (V. 113, p. 322) which are dated July 21 and due N ov. 21 1921. were 
sold as follows:

Purchaser—  Amount. Int. Prertz.
Robert Winthrop ft Co., Nev/ York C ity________ $200,000 5.85% $1 00
Lincoln-Alliance Bank, Rochester, N. Y ______ __ 37,500 6%  — -
National Bank o f Commerce, Rochester, N . Y __  37,500 6% ‘ ------

ROSEBERRY IR R IG A T IO N  D IS T R IC T  (P. O. R oseb erry ), Valley 
C ou n ty , Id a .— BOND OFFERING.— Bids will be received until 2 p. m. 
Aug. 8 for $150,000 7%  irrigation bonds. W . H. M eador, Secretary.

RUSH COU NTY (P. O. R ushville), In d .— BOND SALE .— The 
$51,180 5% bonds offered on July 15 (V. 113, p. 207 were sold to the 
Peoples National Bank at par. Date April 15 1921. Due $2,574 each six 
months from M ay 15 1922.

P H I L A D E L P H I A ,  P a .— BOND SALE.—  The $5,000,000 5 H %  coupon 
or registered tax-free bonds offered on July 18 (V. 113, p. 104) were sold 
on that date to a syndicate composed o f the National City Co., Harris, 
Forbes & Co., Bankers Trust Co., M ontgomery & Co., Inc., Kissel, Kinni- 
cutt & Co., Graham, Parsons & Co. and Estabrook ft. Co. for 104.139, a 
basis o f about 5.265%. Date July 16 1921. Principal and semi-annual 
interest (J. ft J.) payable at the office of the fiscal agent o f the city. Due 
July 16 1971. The bonds are legal investment for savings banks and trust- 
funds in New York, Pennsylvania, New Jersey, and all New England 
States. Eligible as security for Postal Savings deposits. These bonds 
which were retailed to investors at 105 A  and interest, yielding 5-20% 
have been all sold.

P L A N O , C o l l i n  C o u n t y ,  T e x a s .— BONDS VOTED.— On July 12 the
SI0,000 6% water-works improvement bonds, mentioned in V. 112, p. 2665, 
were carried by a vote c f  66 to 4. Due in 1 to 20 years. Date o f sale not 
y e t  determined.

P O P L A R  B L U F F ,  B u t l e r  C o u n t y ,  M o .— BOND SALE .— The Missis
sippi Valley Trust Co. o f  St. Louis has purchased the following bonds, 
which were recently voted— V. 113, p. 105:
$12,000 motor fire equipment bonds

15.000 bridge bonds.
20.000 water extension bonds.

P O R T  C L I N T O N ,  O t t a w a  C o u n t y ,  O h i o .— BOND OFFERING.—  
W If Williamson, Village Clerk, will receive sealed bids until.7.30 p. m 
Aug 16 for $14,000 6%  coupon street improvement bonds Denom. $700. 
Date Aug ] 1921 Prin. and semi-ann int. (F. & A .) payable in Port 
Clinton. Due $1,400 yearly on Aug. 1 from 1923 to 1932, incl. Cert, 
check for $300 required

P O R T L A N D ,  C u m b e r la n d  C o u n t y ,  M e .— BOND SALE ,—On July 20 
HarTr, Forbes ft Co. purchased at 101.67, a basis of about 5-35% , an issue 
of 3200,000 5 A %  coupon tax-free high-school-equipment refunding bonds. 
Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int. (F. ft A), 
payable at the First National Bank of Boston. Due $20,000 yearly on 
Aug. ] from 1932 to 1941 inch

LOAN OFFERING.—-J. R . G dinar tin, City Treasurer, will receive bids 
;jr)111 12 rn. July 25 for a temporary loan of $200,000, dated Aug. 1 and due 

4 1921 at the First National Bank of Boston. Denom. to suit pur- 
? h“ will be ready for delivery M onday Aug. 1 1921 at the

i irst Nai i .n;ii Bank of Bostoh, Mass., and will be certified as to genuine
ness ario validity by said bank unaer advice o f Messrs. Ropes. Gray, Bov- 
,P. , * ar,d all legal papers incident to the loan will be filed with

said bank, where they may be inspected at any time.
1921,n 4 . . , , , , Financial Statement July 8J ot a I bonded debt

4 (oaf ing debt Bal due account land purchases $105,198 13 
■ payable - - - - - ....  ... *250,000 00

$3,620,000 00

361,198 13
Total debt

Deduction ( ’ash sinking fund.
Investments reserved for reduction of cit y debt

______$3,981,198 13
$67,357 71 
242.850 00

RUSH COUNTY (P. G. RushviH e), In d .— BOND SALE.—  The $29,440 
5% bonds offered on July 19—V. 113, p- 322— were sold to the J. F. Wild 
and Co. State Bank o f Indianapolis at par and accrued interest.

ST. J O S E P H  COU NTY (P . O. S o u t h  B e n d ) ,  In d .— BOND OFFER
IN G .— County Treasurer W . A. Slick will receive bids until 1 1 a .m . Aug. 15 
for the purchase of $95,000 6% David Schrock et al., Penn Township, 
bonds. Denom. 80 for $1,000 and 20 for $750. Date M ay 15 1921- Due 
$4,750 each six months from M ay 15 1922 to N ov. 15 1931, inclusive. 
These are apparently the same bonds offered together with five other issues 
on June 23 (V. 112, p. 2665).

ST. M ARYS TO W N SH IP (P. O. St. M arys), A ugla ize C ou n ty , 
O h io .— BOND OFFERING.— Forest Levering, Township Clerk, will 
receive sealed bids until 12 m. Aug. 2 for $10,000 6%  road improvement 
bonds. Denom. $500. Date July 1 1921. Due each six months as 
follows: $1,500 from April 1 1922 to April 1 1923, incl.; $2,000 Oct. 1
1923, $1,500 April 1 1924 and $2,000 Oct. 1 1924- Cert, check for 2%  
o f the amount bid. payable to the above clerk required

SAN DU SKY COU N TY (P. O. F rem ont), O h io^ N O  BIDS RE
CEIVED .— No bids were submitted for the $235,000 0%  bridge bonds of
fered on J al y 19.— V . 113, p . 105.
„ SCO TT COU N TY (P. O. B e n t o n ) ,  M o .— BOND SALE.—  The $100,000 
5% road bonds offered on July 18— V. 113, p. 105— have been purchased 
by Smith, Moore ft Co., St. Louis, at 91.70 and interest. Date Sept. 1 
1917. Due from Sept. 1 1925 to 1936. Other bidders were:

Kaufman, Smith, Emert ft Co., St. Louis________________________ .90.40
Mercantile Trust C o.. St. Louis__________________________________ 91.33
S E A T T L E ,  W ash .— BOND SALE .— During June the City o f Seattle 

issued the following 6% bonds:
D i- s t .  N o .  A m o u n t .  P u r p o s e .  D a t e .  D u e .

3322 $89,937 18 Paving June 3 June 3 1933
3363 3,362 37 Sewer June 3 .Time 3 1933
3315 86,550 86 Paving June 6 June 6 1933
3351 24.775 54 Walks June 6 June 6 1933
All the above bonds are subject to call annually.
S E A T T L E  S C H O O L  D I S T R I C T  N O . 1, K ing C o u n t y ,  C alif .— BOND 

SALE .— On July 18 the $1,725,000 3-40-year serial coupon school bonds— 
V . 113, p. 207— were sold to a syndicate consisting of Seattle National Bank, 
Blyth, Witter & Co., Ferris ft Hardgrove, all o f  Seattle, and P. W . Chap
man & C o ., In c., o f Chicago, at 100.52 and int. for 6s, a basis o f about 5.96% ♦

S E I B E R T ,  K i t  C a r s o n  C o u n t y ,  C o l o .— BOND S A L E — On July 11 
the $50,000 6%. 15-year tax-free registered water bonds, dated June 1 1921—«— 
V. 113, p 207— were sold to the Beeson Machinery Co. o f Kansas City, 
M o , at- 95 on contract, a basis o f about 6 53%

S H A R O N  V I L L E , H a m i l t o n  C o u n t y ,  O h i o .  BOND OFFER! N G .—  
Clyde Barrow, Village Clerk, will receive sealed bids until 12 m. Aug. 18 
for $2,500 6%  fire engine bonds. Denom. $500. Date Aug. 18 1921. 
Prin. and interest payable at the Sharonville Bank in Sharonville. Due 
serially, one to five years after date in equal installments. Cert, check 
for 5%  o f the amount bid for payable to the Village, required. Purchaser 
to pay accrued interest.

Net debt
Assessed valuation 1920
Debt, limit, 5% of valuation, 1920
Population, 1920

* $200,000 00 o f which is to be paid out of (he

310,207 71
-------------------- $3,670 990 42

............ $88,959,101 00
___  4,447,955 05

-69,196
proceeds of this bond issue.

N n ' N A  G E O R G E 'S  C O U N T Y  <P. O.  U p p e r  M a r lb o r o )  M d. Ill
" jD L C 'L D  1 he bids received on July 19 for the purchase o f the . 
e^npon bond to be used for the purchase of school sites and erection < 
5/ I7o o o ;»nd amounting to not Jess than $45,000 nor more tl 
i i ! ’ , . 7 '' y  - / ) ,J were rejected, because of the feet that the amoi» count./ v/on-d have realized from the sale would not have been su

S H A D Y S I D E ,  B e l m o n t  C o u n t y ,  O h i o .— BOND OFFERING— F. B. 
Starkey, Village Clerk, will receive sealed bids until 12 m Aug. 15 for 
$5,000 6%  water system bonds Denom $1,000. Date Aug. 1 1921. 
Int. semi-ann. Due Aug. I 1936 Cert, check for 5% o f the amount bid, 
payable to the Village Treasurer required.

ST. P A U L , M in n .  BOND SAUL  The $1 ,000.000 6% 30-yoar tax-free 
coupon (with privilege o f full registration) school bonds offered on July 18 
(V. 113, p. 105), have been awarded to Eldredge & Co., o f New York, at 
108.29 and interest, a basis o f about 5.43% . Denom. $1,000. Date 
July I 1921. Principal and semi annual interest (J. ft J.) payable in 
New York City. Due July I 1951. These bonds are stated to be a legal 
investment for*savings banks and trust funds in New York, Masaschuselfs 
and Connecticut.
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The following is a complete list o f bids subm it ted
Biddi — \ tnl. of Bonds. Int Premi um

Putter Bros. Sl ( v i.. N . Y ; Kedim aid At G o .,
N. r ; Marshall Field, Glore, W ard At Co,,
i hU ago, and Fii•st Trust At Saviiigs Bank of
Chic;St gift $1,000,000 6% $58,210 00

M L Allen A Co. N. Y  R W l•ress pirich At
Go. N Y Rut ter At Go., N. Y. , ami Field,
Richards At C o .. N Y ___________ 1,000,000 6% 54,300 00

New Y ork Life 1 ns1uranee Go., N . Y I 000 000 6% 73,330 00
Geo. B . Gibbons At C o ,  N. Y 1,000,000 6% 67,630 00
Gates, White At Co., St. Paul: Na.tionall City

Co., NT. Y  . and -V. B . LeaehAtOo. Inc., N . Y . 1,000,000 6% 60,801 00
Gates, White At O‘o., St. Paul: Niil tional1 City

Co , N. Y  , and A. B. LeaehAtOo Inc., N . Y . 1,000,000 5 H 20,801 00
Ames E l iter if h At ( ’o < hieago; Haimahs, Bain

ltn At Lee, N. Y. Kountze Bros, iST. Y ., andj 1.000,000 6% 56,057 90
A. G Becker At ( 'o . Chicago, 1,000,000 5 % 19.836 40

Gold-S i a beck Co , Minneapolis, M inn__ I ,000,000 6% 68,937 00
Paine, Webber At ( ’o., Minneapolis- - -  f 800,000 5H ) 750 00

200,000 6%
Paine, Webber At Co . , Chicago......... 1,000,000 5 *4 25,325 00
Paine, Webber At ( Jo.. Chicago __ 1 ,000,000 6% 58.250 00
Mereh;nuts’ National Bank, St. Paul 1 000,000 6% 81,500 00
Guaranty Com D a n y of New York. _ 1,000,000 6% 70,560 00

1,000,000 6% 53,642 00
1,000,000 5 H 18,442 00

W fils- Dickey Co., Chicago, and Hiirrls Trust | 500,000 534 7,842 00
At Savings Bank of Chicago______ ____j 500,000 534)

145,000 5%\ Par
855.000 5H )

1,000,000 534 *2,300 00
Blodgett Sl Co. .C iurtis & Sanger, Cout mental (

1.000,000& e ommereial 1Trust At Savings Bank, and \ 6% 73,532 00
Lami, Piper At Jaffray, Inc--------- 1,000.000 5 34 1,832 00

liaises , Stuart At C!o., Inc., Chicago 850,000 5H\ 337 00
150,000 534 (

1.000.000 6% 60,700 00
300.000 6% 11,900 00

C. W. McNaar At Co., Chicago; White, 
it Co.. N. Y .; Kissel, Kinnicutt At 
N. V : Edmunds Bros., Boston, and 
Moseley & Go., Boston_______________

Weld
C o ., { 

F. S.l 
------- |

700.000 
1 .0 0 0 .000  
1 .000,000

850.000
150.000

Hambleton At C o., Baltimore; Northern Trust f
Co Chicago; Hallgarten Ac Co., N . Y .:l 1,000,000 
Eastman. Dillon & Co., N. Y .; W atk insSc\ 1,000,000 
Co.. N. V .. and J. S. Bache & Co., N. Y _ _ .[  1,000,000

Kalman, W ood At C o., St. Paul________________ 1,000,000
Stacy & Braun, Chicago______________________/ 1,000,000

\ 1 , 0 0 0 ,000
Estabrook At Co., Minneapolis; R. L. Day & f 

C o., Minneapolis; Minnesota Loan & Trusty 1
C o., Minneapolis__________________________ ( 1

Livingston At Co., N . Y _______________________
Merchants’ Trust & Savings Bank, St. Paul/l 

and Eldredge & Co., N. Y _______ _____ ____ \

R . M . Grant At Co., Chicago________________
lv. M . Grant At Co., Chicago............... ..............

.000 .000

.000.000
300.000 

1,000.000
500.000
500.000 

1,000,000 
1 ,000.000

300.000
700.000

5H\ 
5 X !  
5 H 
5  H I  
6%  J
6%
6%
5*4
6 %
6%
5*A
6 % 
5H  
6%  
534 
534 
6%\ 
6%  / 
5H 
5%  \ 
6 % ;

26,605 00 
(x)

1,005 00
30.300 00 
64,440 00 
31,640 00
67.900 00 
53,126 00 
29,226 00
68,400 00 

2,900 00 
9,000 00

15.100 00
49.100 00
82.900 00

1,751 00 
ylOO 00

* Allowed for attorney’s opinion.
(x) Par less 1% o f par value.
(y) W ith privilege to call $3 00,000 from 1912 to 1951.

F i n a n c i a l  S t a t e m e n t  ( a s  O f f i c i a l l y  R e p o r t e d ) .

Actual valuation, 1921___________   $474,179,347
Assessed valuation, 1921------------   243,824,091
Total bonded debt (including this issue)_____________________ 16,075,231
Water debt_________________________ ______________$16,075,231
Sinking fund______________________________________  370,837
N et bonded debt_______________________________________________ 13,247,391

Population. 1920. U. S. Census. 234.595.
SH ELBY CO U N TY  P. O. Shelbyville), In d .— BOND OFFERING.—  

Geo. R . Carlisle, County Treasurer, will receive bids until 10 a. m. July 25 
for the following 5% road improvement bonds:
$12,500 Wm. J. Miller at al, Moral Township, bonds. Denom. $625.

Due $625 each six months from M ay 15 1922 to N ov. 15 1931. incl. 
8,300 Jasper Wicker et al. Union Township, bonds. Denom. $415.

Due $415 each six months from M ay 15 1922 to N ov. 15 1931. incl. 
Date July 15 1921- Int. M . At N .
NO BIDS RECEIVED .— N o bids were received on July 15 for the $11,200 

5% bonds offered on that date (V. 113, p. 207).
SHERIDAN CO U N TY  SCHOOL D ISTR IC T NO. 18 (P. O. S h erid a n ),

W yo — BOND OFFERING —  Until 3 p. m. Aug. 15 L. A. Wood, Clerk, will 
entertain proposals for the purchase o f $5,000 5%  bonds. Denom. $500. 
Date Sept. 1 1921- Int. payable annually at State Treasurer’s off ice or 
locally. Due $1,000 Jan. 1 1926 and $1,000 annually thereafter. Cert, 
check for $300 required.

S T A N L E Y  C O U N T Y  (P . O . A lb e r m a r l e ) ,  N. C . — BOND OFFERING
Sealed proposals will be received by the Board o f Road Commissioners 

until 12 in July 30 for $200,000 6%  coupon road bonds. Denom. $ 1  000 
Date July I 1921. Int. semi-ami. D uel 10,000 yearly on Jan. 1 from 
1951 to 1970, incl Cert, check or cash on an incorporated bank or trust 
company for 2% o f the face value of bonds, payable to the Treasurer of 
the Board, required The approving opinion o f George S. Olay of New 
York Oity will be furnished tin* purchaser. N o bids for less than par and 
accrued interest will be accepted.

S T A R K E  C O U N T Y  (P . O . K n o x ) ,  I n d .  BOND OFFERING.— A. W . 
Carlson, County Treasurer, will receive bids until 2 p. m. July 30 for $5,000 
5 ', Charles Pingel et al, Wayne Township, bonds. Denom. $250. Date 
July 5 1921. Int. M & N . Due $250 each six months from M ay 15 1922 
to Nov. 15 1931, inclusive.

S T E W A R T S  C R E E K  T O W N S H I P  (P . O . D u k e  R . N o .  1), N o . C a r o . —
BOND s a i d  Sidney Spitzer At (Jo. o f Toledo have been awarded the issue 
of $25,000 6%  highway bonds offered on N ov. 17 1920— V. I l l ,  p. 1792.

S T I L L W A T E R  C O U N T Y  S C H O O L  D I S T R I C T  N O . 63 (P . O .  
R a p e l i e ) ,  M o n t .  BOND OFFERING -John Underwood, Clerk, will 
receive bids until 2 p m Aug t for $1,000 6%  funding bonds Due in 
20 years, optional after 10 years.

S T I L L W A T E R  C O U N T Y  S C H O O L  D I S T R I C T  N O  56 (P . O . P a r k
C i t y ) ,  M o n t . -  BOND OFFERING -W ill Darlington, Clerk, will receive 
proposals until July 30 for $1,370 6%  funding ootids

S T I L L W A T E R  C O U N T Y  S C H O O L  D I S T R I C T  N O . 82 (P . O . 
F i s h t a i l ) ,  M o n t .— BOND OFFERING— Bids will be received until 2 p. m . 
Aug 1 for $3,000 6%  school bonds Due in 20 years, optional in 10 years. 
E. J Logan, Clerk

S T U R G E O N  B A Y ,  D o o r  C o u n t y ,  W ise .  BOND SALE. An issue of 
$75,000 6%  school bonds has been sold to the Continental and Commer
cial Trust & Savings Bank o f Chicago.

S U M M IT , U n i o n  C o u n t y ,  N. J .— BIDS REJECTED.— Ail bids which 
were received on July 19 for the $500,000 534%  coupon or registered school 
bonds offered on that date—V. 113, p. 323— were rejected.

S U S S E X  C O U N T Y  (P . O . G e o r g e t o w n ) ,  D e l .— BOND OFFERING .—  
Proposals for the purchase o f $300,000 414%  gold tax-free highway bonds, 
maturing $12,500 yearly on Jan. 1 from 1943 to 1966, incl., will be received 
until 1 p. m. Aug. 9 by W . Elwood Wright, Secretary o f County Highway 
Impt. Commission. Denom. $500. Date July 1 1919. Prin. and semi
aim. int. (J. & J.) payable in U. S. gold coin at the Farmers Bank o f George 
town. These bonds are scheduled to mature as shown above, but the 
county reserves the right to redeem any bonds not matured by July 1 1929, 
on any interest paying date thereafter at not more than 105. Cert, check 
for 5% o f amount o f bonds bid for, payable to the Cqunty Treasurer, 
required.

These bonds are apparently the same bonds offered unsuccessfully on 
Mar. 29.— V. 112, p. 1438.

T A R B O R O ,  E d g e c o m b e  C o u n t y ,  N o .  C a r o . - BOND OFFERING — 
Further details are at hand in connection with the offering on July 26 o f the 
following three issues 6%  gold bonds.— V. 113, p. 323.
$64,000 street improvement bonds. Due $4,000 July 1 1923 to 1938, incl.

35.000 electric light bonds. Due $1,000 July 1 1923 to 1945, incl., and 
$2,000 July 1 1946 to 1951, incl.

19.000 funding bonds. Due $1,000 July 1 1922 and $2,000 July 1 1923. 
to 1931. incl.

Denom. $1,000. Prin. and semi-ann. interest (J. At J.) payable in gold 
at the office o f the United States Mortgage & Trust Co., N. Y. Cert, 
check or cash for 2%  o f the value of the bonds bid, on an incorporated bank 
or trust company, payable to the Town Treasurer, required. These bonds 
are to be prepared under the supervision o f the United States Mortgage Sc 
Trust Co. of N. Y . City, which will certify as to the genuineness of the 
signature o f the Town officials and the seal impressed thereon. Legality 
will be approved by  Chester B. Masslich of N. Y . City, and J. L. Morehead 
o f Durham, N. C ., whose approving opinions will be furnished to the pur 
chaser without charge. All bids must be on blank forms which will be 
furnished by the above Clerk or said Trust Co. Bonds will be delivered 
to the purchaser at the office o f the United States Mortgage & Trust Co. 
in N . Y . C ity  on or about Aug. 5 1921 and must then be paid for in New 
York funds. N o bid for less than par and accrued interest will be consid
ered. Proposals for these bonds will be received until 2 p. m. on the 
above date by  J. A . Jacocks, Town Clerk.

F i n a n c i a l  S t a t e m e n t .

Total bonds outstanding including this issue------------------------  $870
Water and electric light bonds included in above____________  258
Water and electric light plants during the last fiscal year 

yielded current net revenue after allowances for mainten
ance and repairs o f________________________________________ 19

Sinking fund held for all purposes------------------------------------- - - -  28
Uncollected special assessments levied and about to be levied,

applicable to the payment o f part o f the gross debt-------------  •281
Assessed valuation for 1920--------------------------------------------------------J-402
Assessed valuation for Edgecombe County------------------------------ 50,000

Population government census, 4,750.
Estimated population including suburban mill villages, 5,500.
The Town of Tarboro has never defaulted in the payment of any part ot 

either principal or interest o f any debt .

,000.00 
,000 00

,000 00 
,586.19
,891 00 
,493 00 
,000 00

S K A M A N I A  C O U N T Y  S C H O O L  D I S T R I C T  N O . 3, W a s h .— BOND
SALE.— The State o f Washington has purchased, as 534s, at par the 
$12,000 school bonds offered July 16— V. 113, p. 207. Due $4,000 yearly 
from 1939 to 1911, incl., optional after 5 years.

S M I T H  C O U N T Y  (P. O . C a r t h a g e ) ,  T e n n . — BOND OFFERING .—  
Until 1 p .m . Aug. 17 sealed bids will be received at the Smith County Bank, 
Carthage, by David Hodges, Chairman of the Finance Committee, for 
$200,000 6%  coupon bonds. Date April 1 1920. Prin. and int. (A. & O.) 
payable at the Hanover National Bank, N  Y . City, but this designation 
may be revoked fOi good cause. Due April 1 I960. Cert, check for 10% 
o f amount bid, payable to the above Chairman required. The successful 
bidder will be required to accept and pay for the bonds without condition 
or reservation, subject only to their legal investigation, which shall be 
paid by the bidder, and the expenses of printing the bonds will also be 
paid by the successful bidder.

SOUTH EUCLID, C u y a h o g a  C o u n t y ,  Ohio.-—BOND OFFERING.—  
Paul H. Prasse, Village Clerk, will receive bids until 12 m . Aug. 2 for the 
following 6%  coupon special assessment bonds;
$34,400 Argonne road grading and sidewalk bonds. Denom. 1 for $400 

and 34 for $1,000. Due yearly on Oct. 1 as follows: $1,400, 1922; 
$3,000, 1923 and 1924: $4,000, 1925: $3,000. 1926; $4,000, 1927; 
$3,000, 1928: $4,000, 1929; $3,000, 1930 and $4,000 in 1931. 

33,300 Argonne road water bonds. Denom. 1 for $300 and 33 for $1,000. 
Due yearly oil Oct. 1 as follows: $1,300, 1922: $3,000, 1923 and 
1924; $4,000, 1925: S3.000. 1926 and 1927; $4,000, 1928; $3,000, 
1929 and 1930 and $4,000 in 1̂ 931.

Dated day of sale. Prin. and semi-ann. int. (A. & O.) payable at the 
Cleveland Trust Co. o f Cleveland. Ohio. Cert, check for 10% o f the 
amount bid for, payable to the Village Treasurer, required. All of said 
bonds shall be delivered to the highest and best bidder at the office o f said 
clerk, at N o. 900 Marshall bldg., Cleveland, Ohio. Purchaser to pay 
accrued interest.

S P A R T A  (P . O . M o n t e v i d e o ) ,  C h i p p e w a  C o u n t y ,  M i n n .—BOND 
OFFERING.— Sealed bids will be received by the Town Clerk until 4 p .m . 
Aug. 3 for $10,000 6%  road and bridge bonds. Denom. $1,000. Date 
July 1 1921. Int. semi-ann. Due July 1 1936. Cert, check for 5%  of 
bid, payable to the Town Treasurer required.

S P R I N G F I E L D ,  C la r k  C o u n t y ,  O h i o .— BOND OFFERING —  W . J 
Barrett, C ity Auditor, will receive sealed bids until 12 m. July 25 for 
$100,000 6%  coupon water works system bonds. Denom. $1,000 Date 
M arch 1 1921. Prin. and semi-ann. int. payable at the C ity Treasurer’s 
office. Due yearly on M arch 1 as follows: $10,000 from  1922 to 1927,
incl., and $20,000 from 1928 and 1930, incl. Cert, check for 5%  o f the 
amount bid for required.

S P R I N G F I E L D ,  C la r k  C o u n t y ,  O h i o . — BOND OFFERING.— W . J. 
Barrett, City Auditor, will receive sealed bids until 12 m. Aug. 1 for $8,365 
6%  storm water sewer bonds. Denom. 1 for}$365 and 16 for $500 each. 
Date March 1 1921. Prin. and semi-ann. int. payable at the City Treasur
er’s office. Due yearly on March 1 as follows: $365 1922; $500 in 1923 and 
1924 and $1.000 from 1925 to 1931, incl. Cert, check for 5%  o f the amount 
bid for. required.

T E M P L E T O N  U N I O N  H I G H  S C H O O L  D I S T R I C T ,  S a n  L u i s  O b i s p o  
C o u n t y ,  C a l i f .— BOND OFFERING — Sealed proposals or bids will be re
ceived until 10 a. m. Aug. 2 by F. J. Rodrigues, County Clerk, and ex- 
officio Clerk Board o f Supervisors UP. O. San Luis Obispo), for $45,000 b < 
school bonds. Denom. $1,000. Date June 7 1921. Prin. and senu-ann. 
int. (J .Sc D .) payable in gold at the office of the County Treasurer. Due 
$2,000 June 7 1922 and $2,000 yearly thereafter on June 7 until all bonds 
are paid. Cert, check on a reliable bank for 10% o f bid, payable to the 
County Treasurorer, required. Assessed value o f real and persona' prop
erty in district, $983,850. Total bonded indebtedness (not incl. this issue), 
$3,000. Estimated population, 1,250, more or less.

T H O M A S V I L L E ,  D a v i d s o n  C o u n t y ,  N o .  C a r o .— BOND OFFERING—  
Sealed proposals will be received until 8 p. in. Aug. 8 by  H. H- H am s, 
City Clerk, for $130,000 6% coupon (with privilege o f registration) street 
improvement bonds. Prin. and semi-ann. int. (J. & J ) payable at the 
Hanover National Bank, N. Y . City. Due 8 bonds on July 1 from 1922 
to 1936, incl., and ten bonds on July 1 1937. Cert, check on an incorpor
ated bank or trust company for 2%  o f amount bid for, pay bale to the ( it> 
o f Thomasville, required. The purchasers must pay accrued interest from 
the date o f bonds to the date o f delivery. Bonds cannot be sold for less 
than par and accrued interest. Successful bidders will be furnished witn 
the opinion o f Messrs. aSeed, Dougherty & H oyt of New \ ork City, that 
the bondsare valid and binding obligations o f the City o f Thomasville.

T I P P E C A N O E  C O U N T Y  (P . O . L a f a y e t t e ) ,  I n d . — NO BIDS RE
CEIVED  — N o bids were submitted oil July 8 for the follow ing fou r ^ u e s  
o f 5% coupon highway improvement bonds offered on that date- v n o .
feuSSO 5%  Isaiah Guinn et a l . , Perry Township bonds..

10 100 5%  James W . Strain, et al., Washington Township bonds.
13*000 5%  Chas. W . Collyer et a l., Shelby Township bonds.
12^800 5%  Chas. Davis et al., Laramie Township bonds . ,

The $38,500 6%  James INI St ingle et al.. County Unit Road bond, 
offered at the same time were s o ld — V 113, p. 626.

T R A V I S  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 . 36, T e x :—
BONDS REGISTERED— The State Comptroller registered $o,000 o , 
1-20 year bonds on July 13.

U N I O N  C I T Y ,  O b i o n  C o u n t y ,  T e n n . — B O N D 5  NOT SOLD — T\\e 
$102 000 6%  street paving bonds offered on July 15 \ l ie .  V -u
were not. sold, the price offered being to low 1 hey are still on the nuu kv 
and can be purchased at a satisfactory price

BIDS REJECTED— All bids received tor the So0,000 
bonds offered on July 15—  V. 112, p. 2 5 6 5 — were rejected, 
than 90 was received.

U N I O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 70, N e w  M e x ic o .
BOND SALE.— An issue of $10,000 6%  school bldg, bonds has boon awavdvd 
to Ben w ell, Phillips & C o.. Bert McConnell and Sidlo. Simons. U R  \ v o 
all o f D enver, jointly. Due in twenty years, optional after ten >oais

V A N  B U R E N ,  H a n c o c k  C o u n t y ,  O h i o . — BOND O F F E R  l \l» -- 
Prod O'Leary, Village Clerk, will receive sealed ,>wnH««US \hu .I l - «* 
Aug. 1 for $22,200 6% coupon improvement bonds. Denom l tv i > -u

6%  refunding 
N o bid better
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and 44 for $500 each. Date July 1 1921 • 
months as follows: $1,200 March 1 192.1 
Sept 1 1924,

Int soml-ann. Due each six 
$1,500 from Sept I 1923 tomonths as follows: $1.30U March ! ' 1 MSept | 1924 incl ; $1,200 from March 1 1925 to March 1 1932, in cl., awl 

$1 500 on Sept I 1932. Oort check for 1% o f the amount bid for payable 
to the Village Treasurer, required. Purchaser to pay accrued interest

V A U G H N  S C H O O L  D I S T R I C T  (P . O . V a u g h n ) ,  G u a d a l u p e  C ou n ty  
N Mex BOND SALE.— Benwell, Phillips & Go., Pert McConnell and 
Sidlo S i m o n s ,  Pels & C o .. all o f Denver, have purchased Jointly the $75,000 
n % jo-30 year (opt.) school bonds offered Mar. 12. V. JI2, p. 1050. 
Date Jan. I 1921.

V E N T N O R  C I T Y ,  A t l a n t i c  C o u n t y ,  N. J. BOND OFFERING. 
James T. G. Hand, City Clerk, will receive sealed bids until H p. m. Aug. s 
for an issue o f 0%  water bonds not to exceed $50,000. Denom. $1,000. 
Date September 1 1919. Int. M . & S. Due $2,000 yearly on Sept. I 
from 1921 to 1939, incl. and $3,000 yearly on Sept. 1 from 1940-to 1943, incl. 
Cert, check drawn upon a national or state bank or trust company in New 
Jersey, for 2%  of the bid, payable to Enoch S. Turner, City Treasurer, 
required. The bonds are to be delivered with the opinion of Geo. S. Clay 
of New York, as to their validity.

V E R O N A ,  E ssex  C o u n t y ,  N. J.— BOND OFFERING.— William P 
Barter. Borough Treasurer, will receive sealed proposals until 7 p m Aug l 
for an issue of 6%  coupon bonds not to exceed $25,000. Denom $500 
Date Aug. 1 1921 Prin and semi-ann int. (F. & A .) payable at the 
Verona. National Bank. Due yearly on Aug 1 as follows: $1,000 from 1922 
to 1926. incl. and $2,000 from 1927 to 1936, incl. Cert, check drawn upon 
an incorporated bank or trust company for 2%  o f the amount bid for, 
payable to the above treasurer, required. Purchaser to pay accrued int.

V O L G A ,  B r o o k i n g s  C o u n t y ,  S o .  D a k .— BOND OFFERING.— W . M . 
Henry. City Auditor,'will receive sealed bids until 8 p. m. Aug. 1 for $25,- 
000 6% power plant system bonds. Int. semi-ann. Due in 20 years. 
Cert, check for $500, payable to Chas. E. Lee, City Treasurer, required.

W A R R E N  C O U N T Y  (P . O . L e b a n o n ) ,  O h i o . — BOND SALE.—  
The $60,000 6%  bonds offered on July 1— V. 112, p. 2565— were sold to the 
Lebanon National Bank and the Citizens National Bank both of Lebanon 
at par and interest, each taking one-half o f the issue. Date June 15 1921. 
Due $3,500 on March 15 and $4,000 Sept. 15 in each o f the years from 
1923 to 1930, incl.

W A R T R A C E ,  B e d f o r d  C o u n t y ,  T e n n . — BOND S A L E —  The $12,000 
6 % school bonds voted June 24— V. 113, p. 107— have been sold to local 
banks at par. Denom. $500. Int. semi-ann. Due $500 yearly beginning 
July 1 1923.

W A S H I N G T O N  C O U N T Y  (P . O .  S t i l lw a t e r ) ,  M in n .— BOND SALE 
POSTPONED.— The Highway Department not having approved the 
$60,000 6%  road bonds— V. 113, p. 208— the sale of same was indefinitely 
postponed,

W A T E R T O W N ,  M id d le s e x  C o u n t y ,  M a ss .— BOND OFFERING —  
Harry W . Brigham, Town Treasurer, will receive sealed proposals until 
3 30 p m July 29 for $63,000 coupon tax-free street construction bonds. 
Denom. $1,000 Date Aug. 1 1921. Int. F. & A Due yearly on Aug. 1 
as follows: $7,000 from  1922 to 1924, incl. and $6,000 from 1925 to 1931, 
incl. Bidder to name interest rate. The above bonds are payable both 
principal and interest at the Fourth-Atlantic National Bank. Boston, Mass. 
These bonds will be engraved under the supervision o f and certified as to 
their genuineness by  the Old Colony Trust Company o f Boston. Mass. 
The favorable opinion o f Messrs Storey. Thorndike, Palmer and Dodge, 
as to the validity o f this issue will be furnished without charge to the 
purchasers All legal papers incident to this issue will be filed with the 
Old Colony Trust Company where they m ay be referred to at any time. 
Bonds will be ready for delivery on or about Aug. 10 1921

Town of Watertown— Financial Statement July 12 1921.
Total debt---------------------------------------------------------------------------------- $1,283,000
Water loans_______________________________________  $144,000
Marshall Spring School____________________________ 12,000
Galen Street________________________ ^______________  13,000
East End School________________________   49,000
Hosmer School_____________________________________  90,000
North Beacon Street Bridge________________________  57,000
West School------------------------------------------------------------  250,000 615,000

Valuations 1918. 
Valuations 3 919. 
Valuations 1920-
Abatements 1918 
Abatements 1919 
Abatements 1920

$668,000
$24,260,610

25.544.790
28,898,228

----- ------------$78,703,628
$112,300

676,363
169,977 958,640

3 |$77,744,988
$25,914,996 

3% 777,449
$777,449

668,000
Borrowing capacity July 12 1921_____________________________ $109,449
New loan not figured in Population (1920) 21,457.
W E L D  C O U N T Y  S C H O O L  D I S T R I C T  N O . I l l  (P . O .  MilJiken), 

C o l o .  BOND SDECRIPTION  — The $12,000 6%  school bldg.bonds, 
awarded as stated in \ 113, p 324— are in denom. o f $500 and are dated
July 15 1921. Prin. payable at County Treasurers office and interest 
payable at the office o f  County Treasurer or Kountze B ros., N . Y . , at option 
o f holder Due $2,000 yearly from 1927 to 1932, incl 
. , , Financial Statement.

Actual value---------------------------------------------------------------------------------$500,000
Assessed valuation 1920_________________________________________ 383,000
Total bonded debt, including this issue______________  _ _ _ __ 12,000

Population 150.
W E L D  a n d  M O R G A N  C O U N T I E S  J O I N T  S C H O O L  D I S T R I C T .  

124, C o lo .— BOND ELECTION A N D  SALE .— Subject to election to 
6 ays. Bos worth, Chanute & Co. of Denver have purchased 

$lo,000 6%  10-20-year (opt.) funding bonds.
W E N O N A H , G l o u c e s t e r  C o u n t y ,  N . J .— BOND OFFERING.—

Jesse W. English, Clerk o f the Board o f Education, will receive sealed 
proposals until 7 p. rn. Aug. 3 for an issue of 6% bonds not to exceed $40,-
000 Denom . $1,000. Date June 30 J921. Prin. and semi-ann. int. 
C. & D j  payable at ihe First National Baak o f Glassboro, N. J. Due 
f^ ’000 yearly on June 13 from 1922 to 1941, incl. Cert, check for 2%  o f 
ine amount bid for. payable to Board o f Education, required. Purchaser 
to pay accrued interest.
,DW^ S£/l N (d T O N  S P R I N G S  IN D E P E N D E N T  S C H O O L  D I S T R I C T  
a ' W ^ s ^ in g to n  S p r in g s ) ,  J e r a u ld  C o u n t y ,  S o .  Da k.  —NO BIDS.— 
^ ' I'pf} offering of the >,70 000 6 % % serial school funding bonds— V. 113, 
P- 107— no bids were submitted.

W E S T  P A R K ,  C u y a h oera  C o u n t y ,  O h i o .— BOND OFFERING— Until 
r i/ f i  r ly -s^ a ie i bids will be received by Stephen Hendrickson, City 
*44 w w l l  ‘ f following 6%  coupon special assessment bonds aggregating
$10,053 46 bonds Denom  I for $1,053 46 and 9 for $1,000. Date 

M  \ } ) i ] . P u< yearly on March 1 as follows: $1 ,000 from 
, ,  J ^ / o  1930, incl. and $1,053 46 on 1931 

-0,j2J 39 bonds. Denom 9 for $692.13 and 1 for $692.22. Date 
August j 5 1919 Due yearly on Aug 1 as follows: $692.13 
porn 1020 to 1928, incl. and $692.22 in 1929 

’*>74 36 bonds Denom. 1 for $574 36 and 23 for $1,000 each. Date 
HJy J 1020. Due yearly on July I as follows: $2,000 from 

mcl.} $3,000 1925, $2,000 from 1926 to 1928, incl., 
o,vr , r 1929 and $3,574 36 in 1930

" >.807 00 bonds Denom 6 for $300, 3 for $500 and ) for $507 Date 
ft'V/; * Due yearly on Hept I as follows: $300 from
j9W) U> 1926' lnC} ’ ^50°  *rom 1927 to 1029 incl , and $507 in

(u'n  check for 5%  o f the amount bid for, payable to 
J,. '* /  ;' -ur,;r' ryn jiw l  Bidders for more; than one issue o f the fore-
i-nrr\ , 7 ' w /uired to tn-.parately state the amount bid for each issue.
1 u r c h a s e /  t o  p a y  a c c r u e d  i n t e r e s t .

♦Although It seems that the maturity o f this issue Is In error as the firs 
maturity Is apparently past due, the offering has come to hand officially.

a A 11 ice amount o f  bonds was offered on July 16 V J13, p J07
NO BIDS RECEIVED. No bids weir submitted on July 16 for the 29 

Issues of bonds aggregating $397,689.27 offered on that date V. 113, 
p 107

WESTON COU NTY tP. O. Noweantle), W yo. BOND OFFERING 
Bids will be received until 2 i>. in. Hept. 6 by II. A. Beettls, County Clerk, 
for $75,000 6%  road bonds. The bonds being Issued in such denomination-, 
as the circumstances may require, and shall be numbered from one upward., 
to be dated Hopt. I 1921 , payable at the option o f county Hept I 1931 and 
absolutely duo and payable Hept. I 194 1 at the office o f  the Hl.ate Treasurer, 
or at the National Bank o f Commerce, Now York, as may be designated by 
the Board o f County Commissioners, at option o f purchaser. Certified 
check for $1,250, required. Purchaser to pay accrued interest.

W EST ST. PAUL, Dakota C ounty , M inn. BOND OFFERINO. 
Notice is given that the Common Council o f the City o f West HI, Paul, 
Dakota County, Minnesota, will meet at the City Hall in said City on 
July 25 1921 at 8 o ’clock p. m., for the following, among other purposes, to 
wit: To receive and consider unconditional bids for the purchase of a pro 
posed issue of the city ’s permanent revolving fund bonds, to the amount 
o f $75,000. to be dated on the first secular day of the month in which they 
may bo issued, to mature as to principal in series o f from 3 to 12 years, to 
bear ini crest at a rate not to exceed 6%  per annum, payable semi annually. 
That said bonds shall be payable as to principal and interest at such bank or 
trust company as the purchaser may designate.

Unconditional auction bids will be received. The successful bidder will 
bo required to deposit a certified check payable to the order o f the City o f 
West St. Paul for an amount equal to 2%  o f the proposed bond Issue. 
Frank F. Amos is City Clerk.

W H E E L E R  C O U N T Y  (P . O . W h e e l e r ) ,  T e x a s .— BOND OFFERING —  
Healed bids will be received by L. D . Miller, County Clerk, until 2 p m. 
July 25 for $57,000 5 lA %  coupon bridge construction bonds Denom 
$500. Date Jan 1 1921 Int. ann. payable at the Hanover National 
Bank, N . Y , or at the office o f the State Treasurer. Due in 40 years, 
optional after 10 years Cert, check for $500, payable to the County 
Judge, required. These bonds were registered on M ay 23 with the State 
Comptroller.— V. 112, p 2450.

Financial Statement.
Total debt (including this issue)-------------------------------------------------- $79,000
Sinking fund____________________________________________________  22,250
Assessed valuation 1920__________________________________________ 4,861,325
State and County tax rate (per $1,000)----------------------------------------  $15.00

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 SALE.— The 
following two issues o f 6% registered bonds offered on July 19— V. 113, 
p. 324—-were sold to C. W . Whit is & Co. o f New York at 101.09, a basis 
o f about 5-78%:
$18,000 public works bonds. Denom. $1,000. Due $2,000 yearly on 

Aug. 1 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. 1 from 1924 to 1930, incl., and $500 
on Aug. 1 1931.

Date Aug. 1 1921.
W H I T E  R I V E R  S C H O O L  T O W N S H I P  (P . O .  W i n c h e s t e r ) ,  R a n 

d o l p h  C o u n t y ,  I n d .— BOND SALE.— The $40,868 6%  school bonds 
offered on July 15— V. 113, p. 107— were sold to the J. F. W ild & Co. 
State Bank o f Indianapolis at par. Date April 4 1921.

W H I T L E Y  C O U N T Y  (P . O . C o l u m b i a  C i t y ) ,  I n d . — BOND OFFER
ING.— Mark W . Rhoads, County Treasurer, will receive bids until 1 0 a .m . 
Aug. 1 for $25,000 5% coupon John W . Zitzman efc a l., improvement bonds. 
Denom $625. Date Aug. 1 1921. Due $625 each six months from 
M ay 15 1922 to N ov. 15 1931, incl. Prin. and semi-ann. int. (M . & N .) 
payable at the County Treasurer’s office.

W I L D E R S  T O W N S H I P ,  J o h n s t o n  C o u n t y ,  N o .  C a r o .— BOND 
OFFERING.— Sealed bids will be received at the office of the Board o f Coun
ty Commissioners in Smithfieid by  D. B. Olwer, Chairman, until 10 a. m. 
Aug. 6 for $40,000 6 % bonds. Date Jan. 1 1921. Int. payable semi-ann. 
at the Hanover National Bank, N . Y . , or the office of the County Treasurer. 
Due Jan. 1 1951. The opinion o f Shafer & Williams, A tty ’s o f Cincinnati, 
will be furnished as to the legality o f the proceedings to the purchasers or 
.purchaser free of charge and the bonds will be sold upon said opinion. 
The bonds must be taken up and paid for on the day o f sale. These bonds 
were offered but not sold on April 18— V. 112, p. 1787.

W O R C E S T E R ,  W o r c e s t e r  C o u n t y ,  M a ss .— TEMP ORA R Y  LOAN.—  
A temporary loan o f $500,000 dated July 13 and due N ov. 22 1921 was 
awarded to F. S. Moseley & Co. o f  Boston on a 5 59% discount basis.

YAN KTON . Y a n k t o n  C o u n t y ,  So, D a k .— BOND OFFERING.—  
Sealed bids will be received until 9 a. m. Aug. 1 for $70,000 6%  public 
improvement bonds by John W . Summers, City Auditor. Principal and 
semi-annual interest (F. & A.) payable at the Continental & Commercial 
National Bank, Chicago. Due on Aug. 1 as follows: $3,000 1922 to 1931, 
inclusive, and $4,000, 1932 to 1941, inclusive. Legality approved by 
Chas. B. W ood, of Chicago. Certified check for $1,000, payable to the 
City Auditor, required.

Y E L L O W S T O N E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 7 (P . O . L a u 
r e l ) ,  M d .— BIDS REJECTED.— At the offering o f the $15,000 6% coupon 
school funding bonds July 16 (V. 113, p. 108), only one bid was received, 
and that was rejected.

YELLOW STONE COUNTY SCHOOL D IS T R IC T  NO. 41 (P. O. 
B illings), M ont.— BOND OFFERING.— Bids will be received until Aug. 6 
for $2,700 6% bonds. Bids for less than par will not be considered. M rs: 
E. E . Milam, Clerk.

YELLOW STONE COU N TY SCHOOL D IS T R IC T  NO. 50 rp. O. 
B illings), M ont.— BOND OFFERING.— Until 2 p. m. Aug. 9, bids will be 
received for $3,000 6% funding bonds. Bids for less than par will not be 
considered. Mrs. Laura J. Lewis, Clerk.

YOU N GSTOW N , M ahoning C ou n ty , O h io .— BOND SALE.— The 
$659,000 6%  coupon (with privilege o f registration) funding bonds offered 
unsuccessfully on July 1— V 113, p 209— were sold jointly to R. M . 
Grant & Co. o f New York and Sidney Spitzer and Co. o f  Toledo at par and 
accrued interest $400,000 going to them jointly and $259,000 being sold to 
Sidney Spitzer & Co., alone. Date July 1 1921. Due Oct. 1 1930.

BOND OFFERING.— A. H. Williams, City Auditor, will receive sealed 
bids until 12 m. Aug. 15 for the following 6%  coupon or registered bonds, 
aggregating $873,400.
$500,000 water-works-improvement bonds. Date Aug. 15 1921. Due 

$20,000 yearly on Oct. 1 from 1925 to 1949, incl.
32.000 city ’s portion improvement bonds. Date Aug. 15 1921. Due 

yearly on Oct. 1 as follows: $4,000 1927 and $7,000 from 1928 
to 1931, incl.

157,000 city ’s portion improvement bonds. Date July 1 1921. Due 
$10,000 yearly on Oct. 1 from 1924 to 1938, incl., and $7,000. 
on Oct. 1 1939.

28.000 city ’s portion improvement bonds. Date July 15 1921. Due 
$4,000 yearly on Oct. 1 from 1924 to 1930, incl.

18.000 Market and Federal Street improvement bonds. Date June 1 
1921. Due $3,000 Oct. 1 1924 and $5,000 on Oct. 1 from 1925 
to 1927. incl.

2 500 street opening and widening bonds. Date Aug. 15 1921. Due 
Oct. 1 1925. k

2 000 Rhoda Ave. et al. opening and widening bonds. Date M ay 1 
1921. Due Oct. 1 1926.

2 000 Jones Street culvert bonds. Date July 15 1921. Due Oct. 1 1927.
24,420 Idlewood Ave. paving bonds. Date Aug. 15 1921. Due $4,884 

yearly on Oct. 1 from 1922 to 1926, incl.
16,725 Jlayman Street paving bonds. Date Aug. 15 1921. Due $3,345 

yearly on Oct. 1 from 1922 to 1926. incl.
19,815 Gladstone Street paving bonds. Date Aug. 15 1921. Due $3,963 

yearly on Oct. 1 from 1922 to 1926, incl.
8,950 Glacier Ave. paving bonds. Date Aug. 15 1921. Due $1,790 

yearly on Oct. 1 from 1922 to 1926, incl.
8,785 Fithian Ave. paving bonds. Date Aug. 15 1921. Due $1,757 

yearly on Oct. 1 from 1922 to 1926, incl.
7,805 Alpine Street paving bonds. Date Aug. 15 1921. Due $1,561 

yearly on Oct. 1 from 1922 to 1926, Incl.
3,500 Euclid Ave. sewer bonds. Date Aug. 15 1921. Due $700 yearly 

on Oct. 1 from 1922 to 1926, incl.
J I .900 Parkview Ave. paving bonds. Date July 1 1921. Due $8,380 

yearly on Oct. 1 from 1922 to 1926, incl.
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Erin. and Semi aim. itit payable at the office of the Sinking Fund Trus

tees. Eac h bid must be for each block o f bonds separately and must be 
accompanied b> a certified check on a solvent bank payable to the order of 
the t ’ity Auditor ( and subject to his approv ab for 2 % o f the amount of 
each block bid upon, said deposits to be returned if the bid is not accepted, 
otherwise to be held, subject to forfeiture to the city in the event of failure 
on the pail of the bidder to comply with his proposal, or in ease o f com 
pliance to be retained as part of the purchase m oney. No interest will be 
allowed on earnest money deposited. The city reserves the right to issue 
a less amount o f bonds if the above amounts be not needed The right is 
reserved by Council to reject any and all bids. Proposals addressed to the 
City Auditor for the above bonds should be marked on the envelope “ bids 
for Bonds.”

CANADA, its Provinces and Municipalities.
B K l  H S H  C O L U M B I A  P r o v in c e  o f ) .  B O X  / > S \ Lb' \[ le A Co. 

and Biandon, Cordon & Waddell. l»oth o f New York, jointly purchased 
an issue o f ■*> 1,000 000 6 ',  coupon or registered gold bonds on July 16. 
Denom $1,000. Date July 15 1021. Principal and semi-annual interest
payable in New York City in l ;oid coin. Due July 15 1926. Legality
to be approved by \\ Malone, .Yfalone & Long. 

ancial Stalem*nt, 
le property-------------------- M 5,000,000 

‘ 4.951 ,51 I 
6 >0 ,100,000 

12,605,271 
10.033.K45

Approximate vaiue o f asst- 
Net debt _.
Provincial assets_________________________
He venue, year ended March 51 192.0---*
Expenditures, year ended March 31 1920 

Population, 461,945.
MI Ml CO, Ont -BOND OFFERING.— J. S. Teller, Town clerk , w il' 

receive .sealed tenders until to-day (July 23) for $31,000 6 lA Ei water-work 
b inds. Legal m>inion o f .1 IL Clarke, K .C ., will be endorsed on each bond. 
Bonds are ready for immediate delivery.

O N TA R IO  (P rovince of) DEBENTURE SALE  — A syndicate headed 
by the Dominion Securities Co was the successful bidder for a $5,000,000 
6 r/t issue o f debentures offered on J uly 20 The price paid w as 99 827

PEN TICTON , B. C. DEBENTURE OFFERING. B. C. Braoewall 
I rcasui ci w ill receive seal l lenders until 12 in. Aug. I for the following 

debentures ® /U
$30,000 20 .year electric light debentures,

10,001 part of an issue o f *35,()()()) 20 year domestic water debentures 
30 000 'part o f an issue of $100,000) 50 year irrigation debentures.
30.000 (part of an issue o f *50,000) 50 year school debentures.

Denom *1.000. Date May l 1921. Semi annual interest (M . & N ) 
payable at Penticton, Toronto and Montreal.

SASKATCHEW AN SCHOOL D ISTR IC TS, Sash .— DEBENTURES 
W iHGMZED.  The following, according to the “ Financial Post,” of 

■ is a list ot mtho iti > - granted by the Local Government Board 
from June 25 to July 2: 

din .  Wevburn $12,406 
\ Debholam, $1,500.
d e l i ; \ LI R E  .s'.\ L E > .  The following, we learn from the same source, is 

a h i of de.hem mvs amount in 1 o * 101,010, reported sold in t he same period; 
Villages. Earl Urey $_ 000 10 years 5 %; Harris Weeks, Earl Grey.
( //-/• Regina, $90,010, 5 15 and 30 years, 6 and 6 lA % ;  Nay & James 

and A. K. Ames & Co.
SASKATOON SCHOOL D IS T R IC T  NO. 13, Saak . —  DEBENTURE 

OFFERING. William P. Bate Secretary tp. O Box 1406. Saskatoon, 
Sa - k ), will re'-eive sealed i nders until 12 m. Aug. t for the following 6 %
school d e ben tore»:
$36,000 debentures. Due in ten years.

35.000 debentures. Due in ten years.
Tenderers are mcjia sled > submit offers for these two issuei alternatively, 

payable in Canada arid New \ ork, and in Canada only Tenders ate in 
vited on sinking fund, annuity and equal annual !ntsullinent plans. S is 
katoon funds and delivery.

Win. E. 13. Money penny, 
m. Aug 1 for $50,000 6% 

1 1921. Hit. F. & A.

TRAIL., B. C .— DEBENTURE OFFERING.
City Clerk, will receive scaled tenders until 5 p. 
coupon school bonds. Denom. $500. Date Aut 
Due 1941.

W H ITN EY TO W N SH IP, O n t .— DEBENTURE SALE. IL C. M at
thews & Co., o f Toronto, purchased the $15,000 6%  school debentures 
offered on July 10 (V. 113, p. 108). The price paid was 92.50.

NEW LOANS

C am bria  C ounty
P e n n s y l v a n i a

5 ! 4 s

P r i c e s :  T o  N e t  5 . 2 0  P e r  C e n t

C ircu lar on  request

Biddle & Henry
104 South Fifth Street 

PHILADELPHIA

Private Wire to New York 
Call Canal 8437

MUNICIPAL BONDS
Underwriting and distributing entire issues o? 

City, County, School District and Hoad District 
Bonds of Texas Dealers’ inquiries and offering*: 
solicited

Circular* on r e q u e s t .

H AROLD G. W ISE
&

HOUSTON COMPANY TEXAS 
Established 1915

BOYLE, BROCKWAY & GRAHAM, INC
M A T T E R S  F I N A N C I A L

\

U n i o n  A r c a d e  P i t t s b u r g h ,  P a .

DO YOU NEED A

HIGH CALIBRE 
EXECUTIVE?

T h e n  c o n s u l t  t h e  F i n a n c i a l  
C h r o n i c l e  C l a s s i f i e d  D e p a r t m e n t  
( o p p o s i t e  i n s i d e  b a c k  c o v e r ) .

N E W  L O A N S

813,250

NEW7 L O A N S

$ 2 , 0 0 0 , 0 0 0

Borough of Englishtown, STATE OF COLORADO
Monmouth County, New Jersey

6 %  BONDS
Notice is hereby given that sealed proposals 

will be received by the Council o f the Bor
ough o f Englishtown, a municipal corporation 
of the County o f M onmouth, in the State of 
New Jersey, until eight o ’clock p. m. (Standard 
Time) at the Borough Hall, Englishtown, N . J., 
on M ONDAY, THE HIRST DAY OF AU GUST, 
A. D., 1921, for the purchase and sale at not 
less than par o f an entire issue of Thirteen thous
and, two hundred and fifty dollars of bonds of the 
Borough, known as “  Borough Hall and Fire House 
Bonds,”  duly authorized by an ordinance of the 
Borough adopted by  the Council and approved 
by the M ayor thereof on June 6, 1921, and a reso
lution o f Council approved by the M ayor on 
July 8, 1921. Said bonds are numbered from 
one to thirteen, inclusive, and are in denomina
tions of One thousand dollars each, except" 
ing N o. Thirteen which is in the sum o f $1,250. 
They will be dated July 1, 1921, and bear interest 
at six per centum per annum, payable semi
annually on July 1 and Jan. 1, in each year.

The sum required to be obtained upon the 
sale of said bonds is the sum o f 813,250. The 
first o f said bonds Will mature on July 1, 1922, 
and one thereof on July 1 of each succeeding 
year until the entire issue is paid, and the entire 
issue in the above amount will be sold.

Each bidder will be required to deposit a 
certified check for two per centum of the amount 
o f the bonds bid for, drawn upon an incorporated 
bank or trust company, to secure the munici
pality against any loss resulting from the failure of 
the bidder to comply with the terms o f the bid.

The Council reserves the right to reject any or 
all bids, but unless ail bids are refected, said bonds 
will be sold to the bidder or bidders complying 
with the terms o f sale and offering to pay not 
less than the sum o f $13,250, and to take therefor 
!;e least amount o f bonds, commencing with the 

l st maturity and stated in a multiple o f One 
thousand dollars; and where two or more bidders 
offer to take the same amount o f said bonds, then 
the bidder or bidders offering to pay therefor the 
highest additional price, will be awarded the 
same.

The bonds will be delivered on the payment 
of the purchase price in cash on or before August 8, 
1921, at 8 o ’clock p. m ., at the Borough Hall, 
Englishtown, N . J. All checks wrill be made 
payable to the Borough of Englishtown.

W ALTER H. EM M O N S, Borough Clerk,
P. O. Address, Englishtown, N . J.

Dated July 8. 1921.

United States and Canadian 
Municipal Bonds.

TKADDEIA
Ground Floor Siiiger Building 

89 L i b e r t y  S t r e e t ,  N e w  Y o r t
Telephone Cortlandt 3183

New Jersey 
Securities

CUTWATER & WELLS
£8 E x c h a n g e  P la c e  T e l .  10 M o n t g o m e r y  

Jersey  U I ty F N J.

H IG H W AY I M P R O V E M E N T  B O N D S

The undersigned Invites sealed bids at his office 
in the Capital in Denver, until

10 A. M. W EDN ESDAY, AUG. 3, 1921, 
for the purchase of all or any portion of TW O 
M ILLIO N  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 Ivountze 
Bros., N . Y. City. Said Bonds are dated June 1, 
1921, issued in denominations of $50 and multiples 
thereof as desired by successful bidder, due June 1, 
1951, but optional June 1, 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. N o 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 o f sale upon said terms.

All bids will be opened at said hour and all or 
any portion o f 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.

A R TH U R  M . STRON G, 
State Treasurer. State o f Colorado.

$340 ,590.33 
CITY OF MINNEAPOLIS

S P E C I A L  S T R E E T  I M P R O V E M E N T  
R O N D S

Notice is hereby given that the Committee 
on Ways and Means of the City Council o f the City 
of Minneapolis, Minnesota, will on WEDNES
DAY, J U L Y  2 7 T H , 1921, A T  2 .30  O ’ C L O C K  
P. M., in the M ayor’s Reception Room , First 
Floor o f the Municipal Building in Minneapolis 
receive bids for the sale of *340,590.33 Special 
Street Improvement Bonds.

The above bonds will be dated August 1st, 19 -J * 
to bear interest at the rate of Five Per C ent. 
(5% ) per annum, payable semi-annually, and to 
become due and payable one-tenth thereof one 
year from the date o f said bonds and one-tenth 
thereof on the first day o f August ot each and 
every year thereafter to and including the first 
day of August , 1931.

Sealed bids will be received until 2.80 o ’clock 
p. m. o f the date o f sale and open bids will be 
asked for after that hour.

All proposals and subscriptions must state the 
total number of bonds bid for, the denominations 
thereof and the total amount offered iherotor. 
including premium and accrued interest from the 
date of said bonds to the date o f delivery.

The right to reject- any or all bids is hereby 
reserved.

L>»

A certified check for Two (2/ , )  Per Cent of the 
r value o f the bonds bid for. made to i \ 

Blooniquist, City Treasurer, must accompany 
each bid.

Circular containing full particulars will he 
mailed upon application.

1>AN C. BROW N. Ci(> Comptroller.
Minneapolis, V muesoc a
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