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

clearings of all the clearing houses of the United States for the week ending to-day 
have been 36,031,389,279, against 36,987,604,928 last week and $7,871,436,270 the 
corresponding week last year. ____

Clearings— Returns by Telegraph. 
Week ending Aug. 13. 1921. 1920.

' Per 
Cent.

New York______ _______ ______ _ $2,651,400,000
392,112,455
280,000,000
200,101,226
124,343,737
92.900.000
97.200.000 

*110,700,000
72,694,143
53,922,529
34,788,347

$3,421,968,275
502,415,606
390,142,170
272,619,677
200,592,239
132,693,977
125,600,000
134,197,008
115,000,000
81,877,331
61,075,442

— 22.5
Chicago_______________________ _____ __ — 22.0
Philadelphia - ______  _ ________ __ _ — 28.2
Boston _ ________ ______ _____ __ — 26.6
Kansas City~________ - - __________ — 38.0
St. Louis - ___________________________ — 30.0
San Francisco. __ _______ __ — 22.6
Pittsburgh __ _____ _______  _ _ — 17.5
Detroit. ____ ________  _____ ____ — 36.8
Baltimore____ __________________  __ — 34.1
New Orleans _ _ ____ _______ ____ — 43.0

Eleven cities, 5 days_______________ $4,110,162,437
875,247,918

$5,438,181,725
1,180,909,403

— 24.4
Other cities, 5 days_. _____  . . . — 25.8

Total all cities, 5 days_______ _______ $4,985,410,355
1,045,978,924

$6,619,091,128
1,252,345,142

— 24.7
All cities, 1 day. - _ _____ ____ — 16.5

Total all cities for week.. _____ __ $6,031,389,279 $7,871,436,270 — 23.4
* Estimated.
The full details of the week covered by the above will be given next Saturday. 

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

Detailed figures for the week ending August 6 follow:

Clearings at—
Week ending August 6.

1921. 1920.
Inc. or 
Dec. 1919. 1918.

$ S % $ 8
New York______ 4,051,598,448 4,516,501,460 — 10.3 4,757,400,921 3,050,814,456
Philadelphia_____ 372,000,000 461,384,731 — 19.3 411.438,642 351,333,507
Pittsburgh______ *143,000,000 173,413,850 — 17.5 125,631,519 115,607,950
Baltimore______ 79,560,273 106,858,269 — 25.5 93,675,173 68,953,912
Buffalo_____ - _ 33,865,551 46,714,314 — 27.5 36,816,500 24,130,464
A lb a n y ..-  _____ 3,686,372 5,182,641 — 28.9 4,994,774 4,470,611
Washington----- 16,717,175 17,569,228 — 4.9 15,614,242 13,624,712
Rochester---- ------- 8,614,861 11,155,415 — 22.8 8,715,858 7,148,696
Scranton. ----------- 4,528,395 4,995,796 8.9 4,405,207 3,724,104
Syracuse________ 3,654,021 5,232,940 — 30.7 3,998,207 3,797,958
Reading..... ....... 2,000,000 2,500,000 — 20.0 2,381,724 2,393,270
Wilmington — _ 3,237,484 3,139,936 +  3.1 4,035,288 4,176,965
Wilkes-Barre____ 2,805,971 3,194,757 — 12.2 2,500,000 2,223,020
Wheeling________ 4,261,085 5,531,831 — 23.0 4,870,417 3,380,994
Trenton — 4,34-1,243 4,190,636 +  3.6 2,875,051 2,560,995
York. - ___ 1.128,399 1,420,192 — 20.6 1,344,303 1,106,716
Erie_______ _____ 2,074,126 2,803,673 — 26.0 2,149,120 2,130,877
Chester ___ _____ 1,007,078 1,415,324 — 28.8 1,290,793 2,317,260
Lancaster ___ 2,827,180 2,784,469 +  1.9 2,604,195 1,231,488
Altoona____ - 892,955 1,203,991 — 25.8 969,159 704,286
Oreensburg_ - 900.000 1,491,547 — 39.7 760,000 860,760
Binghamton 1,195,300 1,393,900 — 14.2 1,222,700 893,100
Montclair--------- 384,845 * 486,108 — 21.0 414,329 329,317
Bethlehem... . 2,687,673 5,078,874 — 47.1 ___________ _
Huntington 1 ,662,745 2,004,220 —  17.1 ______ -______
Harrisburg ___ 4,141,778 4,000.000 +  3.5 ___________ _ ------„ --------------

Total M iddle.. 4,752,772,961 5,351,648,108 — 1L.2 5,490,113,122 3,667,915,41$

Boston _. 267,191,478 344,761,077 — 22.5 337,034,169 28,795,461
Providence- 10,144,600 13,022,100 22.1 10,454,700 10,317,800
Hartford 10,331,166 12,638,311 18.3 9,625,279 7,581,759
New H aven.. 5,870,J ' 1 7,000,000 16.J 5,954,235 4,889,631
Portland 3,306,916 8,000,000 f  10.2 2,600,000 2,592,788
Springfield 3.255,280 30.0 4, J 90,598 3,854,735
Worcester 3,334,632 4,540,289 26,6 4,417,845 3,499,424
Fall River 1,888,317 2,251,015 88.8 2,498,662 1,921,862
Nov/ Bedford i .812,715 J ,700,961 22.8 1,716,177 1,468,429
Lowed 958,548 J ,2J 8,000 2) .5, J .090,518 1,321,840
Holyoke 700,000 960.000 — 27 A 800,000 760,000
Bangor 960,940 885,571 4-15.0 ' 689,478 603,781
Siam ford 2,558,205 Mot Irr Tided in total
Lynn - - 1,251,404 Mot Included In total

Total > few Keg : 02,754,728 896,620,876 1 22.2 88 1,066,581 3 19,002,510
* Estimated on of last officially reported week. 
Note Canadian bank clearing:: on page 707.

Week ending August 6.

1921. j 1920.
In c . or 
D ec. 1919. 1918.

$ $ % $ %xm
Chicago............ .. 499,831,087 612,989,872 —18.5 017,014,508 494,1.25,284
Cincinnati______ 48,232,961 67,201,464 28.3 54,851,037 57,627,086
Cleveland__ __ - 83,915,607 125,064,300 —32.9 95,806,599 81,753,850
D etroit........ . -- 90,000,000 114,481,671 — 21.4 90,880,569 62,237,613
M ilw au k ee-____ 27,490,965 33,027,348 —16.8 26,715,125 25,014,521
Indianapolis-------- 16,000,000 20,106,000 - 20.4 17,342,000 17,345,000
C olum bus______ 13,500,000 15,257,000 — 11.5 14,656,500 11,787,400
T o le d o ________ 11,717,236 14,398,241 — 18.6 14,191,265 11,251,565 

4 524 7643,510,972
6,000,000

5,944,499
8,035,403

— 41J 4,957,257
6,961,191Grand R apids.__ — 25.3 5,556,999

D ayton-------------- 4,733,214 4,723,740 +  0.2 4,628,304 4,130,098
Evansvillo 4,658,064 4,707,653 — 1.0 4,769,448 4,247,224
Springfield, 111 - - 2,785,574 4,025,911 — 30.8 2,892,635 2,869,032
Akron___________ 5,4.28,000 8,974,000 — 39.5 10,010,000 5,290,000
Fort Wayne _ _ - 1,695,954 1,898,981 — 10.7 1,787,961 1,466,147
Lexington_______ 900,000 1,275,000 

2 500 000
— 29.4 1,100,000 800,000 

1 940 3811,500,000
2,891,276

— 40.0 2 216 301
Y oungstow n------ 4,355,882 — 34.3 4,373,552 3,482,350
Q uincy-------------- 1,319,281 1,777,487 — 25.8 1,828,224 1,504,688
D ecatur---------  . 1,350,000 1,751,961 — 22.9 1,623,116 1,246,288
Springfield, Ohio. 1,160,544 1,555,716 — 25.5 1,504,829 1,008,665 

1 466 159Canton _ _ _ 3,004,934
1,240,786

5,154,385
1,633,810

— 41.6 4 215 434
Bloom ington____ — 24.1 1,610,484 +463,391
South Bend------ 2,000,000 2,171,912 — 7.9 1,150,000 1,066,735
Mansfield----------- 1,304,121 1,546,616 — 15.6 1,283,051 1,009,485
Danville________ 777,221 847,014 — 8.3 773,342 525,290
Lima. -------------- 900,000 1,000,823 — 10.0 1,159,723 720,000
O w ensboro-------- 405,837 620,191 — 34.7 730,494 741,238
Lansing________ 2,081,000 2,043,561 +  0.8 1,400,000 1.050,000
Jacksonville, 111. - 438,849 806,685 — 45.6 1,040,700 780,328
Ann Arbor_____ 788,178 711,251 +  10.8 499,871 299,359
Adrian _______ 160,000 237,456 — 32.6 98,761 325,866

Tot.Mid.We3t_ 841,701,661 1,070,895,833 — 21.4 1,000,612,281 809,664,006

San Francisco__ 124,000,000 151,300,000 — 18.1 142,593,646 108,840,207
Los Angeles------- 75,613,000 73,569,000 +  2.8 47,022,000 27,975,000
-Seattle__________ 27,703,113 34,644,185 — 20.9 39,347,901 32,841,621
Portland , -------- .27,043,366 33,455,643 — 19.2 27,809,514 21,814,334
Salt Lake City__ 10,904,219 14,000,145 — 22.1 14,208,508 10,981,165
Spokane________ 9,225,266 10,817,780 — 14.7 10,750,607 6,844,548
T a com a__ _____ 3,116,561 4,790,766 — 34.9 4,444,823 4,655,297
Oakland. . . . 10,903,287 10,426,777 +  4.6 9,339,704 6,007,507
Sacramento_____ 5,200,000 6,500,000 — 20.0 5,492,919 4,010,081
San Diego _ _ . . 2,601,672 2,869,992 — 9.7 2,000,000 2.2S3,857
Pasadena_____ __ 2,942,059 2,021,430 +45.6 1,510,356 812,445
Stockton,_ _____ 4,487,900 6,416,000 — 30.0 2,693,196 2,132,480
F r e s n o ______ 3,112,601 3,922,493 — 20.7 3,722,749 2,337,104
San Jose____ 1,748,885 2,451,269 — 28.7 1,978,717 1,228,023
Y ak im a_____ 1,144,244 1,357,407 — 15.7 1,236,044 712,046
R eno---------------- 788,623 856,849 — 7.9 400,000 472,500'
Long Beach-------
Santa Barbara —

3,746,315
777,053

2,875,339
913,641

+  30.3 
—  14.9

1,862,700 1,005,722'

Total Pacific. _ 315,058,164 383,188,716 — 13.3 316,413,384 234,953,937

Kansas C ity------- 149,014,318 232,119,876 — 35.8 265,812,816 204,278,561
M in n eapolis .__ 59,855,677 75,421,667 — 20.6 40,050,511 26,443,646
Omaha____ — 38,975,577 50,641,546 — 23.0 59,814,466 56,440,957
St. Paul_______ 31,388,110 39,089,780 — 19.7 18,958,834 14,183,316
Denver. ----------- 17,578,416 20,292,527 — 13.4 24,920,127 21,531,930
St. Joseph_____ 10,396,951 13,901,773 — 25.2 18,882,071 17,091,669
Des Moines_____ 8,794,701 11,881,802 — 26.0 11,483,413 9,476,968
Sioux C i t y _____ 5,884,823 8,158,132 — 27.9 10,366,399 7,672,858
W ich ita ________ 12,108,788 14,833,275 — 18.4 16,138,905 12,391,139
Duluth__________ 5,307,232 8,055,318 — 34.1 6,175,093 3,822,110
Topeka------------- 3,183,190 3,662,666 — 13.1 3,960,879 4,100,000
Lincoln __ ____ 3,548,603 5,647,700 — 37.2 5,754,967 4,166,071
Cedar Rapids — 2,124,244 3,368,012 — 36.9 2,509,297 2,102,783
Colorado Springs. 1,059,077 1,234,433 — 14.2 1,311,88 826,
P u eb lo------------- 789,781 1,083,240 — 27.1 862,53 833,
F a rgo__________ 1,838,828 2,988,726 — 35.1 3,361.556 1,642,1
Waterloo ----------- 1,210,016 1,964,900 — 38.4 1,918,236 1,654,87 :
H elena______ __ 2,802,54.* 1,617,795 +  73.3 1,947,746 1,703,535
Aberdeen_______ 1,251,254 1,702,242 — 26.5 1,675,854 1,190,421
F re m o n t______ 510,810 912,558 — 44.1 937,315 880,852
Hastings________ 687,822 948,971 — 27.5 822,597 806,153
Billings_________ 683,707 1,202,707 —43.2 1,283,776 1,086,973

Tot. Oth. West.. 358,994,469 500,729,646 — 28.3 498,949,279 394,387,107

St. L ou is_______ 112,100,000 148,483,194 — 24.5 160,427,587 150,318,440
Now Orleans___ 40,017,841 61,039,250 — 34.4 5+401,958 41,545,618
Louisville_______ 20,918,719 27,952,708 — 25.2 15,351,149 21,035,984
Houston....... ........ 20,611,925 27,518,531 — 25.1 18,738,887 13.900,000
Galveston. _ _ _ 6,571,608 6,505,784 + 1 .0 10,847,600 3,950,050
R ichm ond______ 34,011,861 50,803,047 — 33.0 52,721,158 46,946,480
Fort W orth___ ... 11,260,949 21,928,498 — 48.6 15,11.5,756 11,690,979
M em phis_______ 8,659,826 16,231,107 — 46.6 16,069,262 8,952,663
Atlanta - —  __ 32,539,929 61,019,490 — 36.2 49,409,458 35,240,347
Nashville_______ 14,000,000 18,809,219 — 25.5 15,097,109 15,480,448
Savannah_______ 3,837,888 6,988/143 — 44.9 7,893,848 4,871,344
Norfolk. _________ 6,236,831 10,683,505 — 41.6 .9,859,761 8,102,218
Birmingham____ 1.4,198,247 17,731,747 — 19.9 11,690,604 6,452,150
Jacksonville......... 7,986,095 10,114,055 — 21.0 7,956,040 4,110,793
Knoxville_______ 3,000,000 3,570,339 13.2 3,04.4,639 •2,634,009
Chattanooga____ 4,197,242 5,762,321 — 27.2 5,612,640 5,006,376
M ob ile --------------- 1.800,000 2,601,863 -30.8 2,233,732 1,621,078
Augusta________ 1,700,259 2,520,441 — 32.5 ' 2,810,052 2,661,690
Oklahom a........... 22,676,867 14,818,088 +  53.0 14,709,422 8,327,461
Little R o c k _____ 7,687,327 9,217,027 ■ 10.0 7,609,340 4,715,383
Charleston______ ' 2,300,000 4,500,000 — 48.9 3,544,618 2.816,844
M aeon _ _ _____ 1,200,000 6,000,000 - 80.0 1,760,000 1,600,000
A ustin--............. - 1 ,0 10,000 1,200,000 —16.7 2,100,000 3,422,768
Vicksburg_______ 278,035 470,607 — 40.9 347,560 299,191
Jackson - - .... 008,039 645,086 -5 .7 495,319 410,248
Tulsa __ .. ........ 5,518,305 1 1,704,919 — 52.9 10,089,720 8,373,748
Muskogee_______ 2,182,006 3,844,905 — 43.2 2,923,505 1,723,242
Dallas ............. 19,862,818 29,129,023 — 31.8 26,134,394 15,000,000
Shreveport. _____ 3,370,328 4,208,033 •20.2 3,123.354 2,018,229

Total Soul-hern 410,322,940 575,975,930 - -28.8 533,169.762 432,263,78 1
Total all. 0,987,00 1,928 

2,936,005,480
8,249,338,609 -  15.4 8,220,384,409 5,857.780.809

outside N. Y 3,742,837,149 21.0 3,403,983, 188 2,800,912,303
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THU FIXAXVIAL MITUATIQX.
A modified tax revision program lias been agreed 

upon the present week as a result of a conference 
at the White House between President Harding, 
Secretary of the Treasury Mellon and the leaders of 
the dominant party in the House, and in the carry
ing out of the agreement a tax bill to that end is to 
be prepared and rushed through the House in short 
order the coining week. All the details have not 
yet been arranged, but front the general outlines 
furnished it is plain that one feature of the scheme 
is to be a drastic cutting down of the expenditures 
so as to diminish the amount necessary to be raised 
by taxation. This is a step in the right direction. 
The only tax revision that will satisfy the public 
and, what is even more important, meet economic 
needs, is a revision downward, and that can only 
be accomplished by curtailing expenditures. Shift
ing the burden of taxation by removing or reducing 
certain items of taxes and then substituting other 
taxes to make good the loss, not only fails to meet 
requirements, but involves a serious menace to the 
welfare of the country.

Of such a nature is the proposal to remove the 
excess profits tax, but to increase the normal tax 
on corporations. The original proposal was to 
raise this normal tax, so as to make it 15% instead 
of the present 10%. Mr. Mellon now suggests an 
increase in the rate to 12%%, rather than 15%, 
though the Committee on Ways and Means of the 
House does not appear inclined to accept the 
amendment. But even 12%% is too high, for it 
must always be remembered that many of the States 
levy income taxes of their own on corporations, and 
these taxes are in addition to those levied by the 
Federal Government. In this State the income tax 
on corporations is 4% % . This, when added to the 
proposed 12%%, makes 17% altogether, and when 
added to the proposed 15% makes 19% %. Besides 
this, there are the capital stock tax and various 
other taxes of one kind or another.

Chairman Fordney told the newspaper men last 
week that the revision now to be made in the taxes 
is to stand for years. But consider what it would 
mean to continue for years a total tax of either 17 
or 19%%. It is for that reason that we urged a 
week ago that rather than get a revision which is 
no revision at all it might be better to continue the 
present taxes for another year, and then get taxes 
down permanently on a much lower scale through 
a genuine revision of the existing taxation scheme.

What is needed above everything else is a reduc
tion in the amount and the volume of our taxation. 
W e know of no more vicious and indefensible tax 
than the excess profits tax,' and both the great par
ties stand committed to its repeal by their plat
forms, but it would be better for the country to en
dure even this tax for one year more rather than 
risk the enactment of a tax measure which will 
leave the country burdened the same as now, only 
in a slightly different form. Both the surtaxes and 
the excess profits taxes are eating up the country’s 
new investment capital and both should- be wholly 
removed, without the substitution of any equiva
lent, and if the measure now to be put on the statute 
book is uto stand for years,” there should be provi
sion in it also for the gradual repeal of at least the 
normal personal income taxes.

The foreign export trade of the United States for 
•July 11)21, reflecting continued contraction in the 
quantitative outflow of commodities and the decline 
in prices that has been a salient feature of the re
turns of recent months, was not only smaller than in 
any preceding month of the current calendar year, 
but was actually the smallest (measured by values) 
since September 1915. The imports, too, record a 
further shrinkage, and dropped below all months 
subsequent to November 1916. For the seven months 
since January I, therefore, the merchandise exports 
fall over 2 billion dollars below those for the corre
sponding period of 1920, and also below those for 
each of the tour previous years, and overtop those 
of 1915 by only 886 million dollars. But as the im
ports for the seven months, also, were nearly 2 bil
lion dollars under those of the preceding year, the 
net export balance is close to that recorded in 1920.

In brief the July exports are valued at $322,000, 
000, which compares with $651,136,478 last year, 
and $568,687,515 in 1919, while for the seven months 
since January 1 the total at $2,856,265,463 contrasts 
with $4,897,120,902 and $4,626,109,266 one and two 
years earlier. Imports for the month show a drop 
in value of 20 million dollars from June, and at 
$178,000,000 compare with no less than $537,118,971 
in 1920 and $343,746,078 in 1919. For the seven 
months the imports stand at only $1,498,466,414, or 
less than half those of 1920—$3,481,617,445— and 
fall 456 millions below those of 1919. The net result 
of our July foreign trade is a balance of exports of 
$144,000,000, which contrasts with export balances 
of $114,017,507 in 1920 and $224,941,445 in 1919. 
For the seven months the export remainder, due to 
a slightly greater contraction in the exports than in 
the imports, is moderately smaller than in 1920, 
standing at $1,357,799,049, against $1,415,503,457, 
and falls 1,304 million dollars under 1919.

The movement of gold in July 1921 continued 
largely in favor of the United States. Imports of 
the metal reached $64,268,379, with France and the 
United Kingdom the leading contributers to the to
tal, although somewhat important amounts were re
ceived from Australia and the East Indies. Ex
ports, on the other hand, were small in amount— 
only $3,734,929—of which somewhat over a million 
went to Sweden. The net inflow of the month was, 
consequently, $60,533,450, increasing to $406,027,- 
519,the net addition to our stock for the seven 
months ended July 31, 1921. Last year for the same 
period exports exceeded imports by $72,847,708, and 
a similar export excess of $99,390,211 was the result 
of the movement in 1919. Silver exports for the 
month were of comparatively moderate proportions 
—$5,112,842— and for the seven months were but 
$26,154,437, or less than one-third of the outflow of 
1920. Imports, on the other hand, totaled $31,965,- 
423 for the seven months, leaving the net influx of 
the metal $5,810,9S6, against an outflow of $25,040,- 
201 last year and $102,250,011 in 1919.

Retrogression in the grain crop situation as a 
whole in the United States during July is indicated 
by the report of the Crop Reporting Board of the 
Department of Agriculture for Aug. 1, issued on 
Monday. Practically every crop was adversely 
affected by the unfavorable weather conditions of the 
month— high temperature with lack of rainfall —oats 
and corn in particular suffering considerable reduc
tion in estimated yield. The oats forecast has been
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lowered some 192,000,000 bushels, and the outlook 
now is for a production well under last year and the 
smallest since 1913. Corn prospects have apparently 
declined to the extent of 91,000,000 bushels, and of 
wheat the current promise is some 52,000,000 bushels 
smaller than a month ago. Altogether, therefore, as 
now estimated, the yield of the three principal cereals 
(wheat, corn and oats) will aggregate for 1921 only 
about 4,920 million bushels (the July 1 approximation 
was 5,261 bushels), against 5,545 million bushels last 
year, 5,024 million bushels in 1919 and the 5,569 
million bushels high record of 1915. In explanation 
of the deterioration shown, it is stated that over 
practically the entire West and Northern Central 
States there was little rain during the month, while in 
Montana and parts of North Dakota, Illinois, Mis
souri and other States almost a drought prevailed.

For corn the average condition on Aug. 1 is given 
as 84.3% of a normal, or a drop of 6.8 points from 
July 1, and contrasting with 86.7 at the same time 
a year ago, 81.7 in 1919, and a ten-year average of
78.1. Deterioration during the month was the rule in 
the large producing States and most noticeably so in 
Indiana, Kansas, Nebraska and Texas. On the basis 
of the average condition on Aug. 1, a production of 
about 27.9 bushels per acre is arrived at, foreshadow
ing a total crop of 3,032,000,000 bushels, as against 
an aggregate of 3,232,367,000 in 1920, the high- 
record mark.

For winter wheat the approximate yield per acre 
has been reduced from about 14.8 bushels to 14 
bushels, this latter affording an aggregate product 
of 544,000,000 bushels, or 30 million bushels under 
the estimate of a month earlier, and comparing with 
577,763,000 bushels in 1920. Spring wheat has suf
fered much deterioration, the condition being stated 
as only 66.6, or 14.2 points below that of July 1— 
quite a little lower than in 1920, when it was reported 
as 73.4, and contrasting with a ten-year average of
73.2. The indicated yield figures out about 11.8 
bushels per acre, and upon this basis the crop would 
reach 213,000,000 bushels, against 209,365,000 bush
els in 1*920. For winter and spring wheat combined, 
the latest official forecast is, consequently, a yield 
of 757 million bushels, the leanest production since 
1917, and comparing with 787,128,000 bushels a 
year ago, and the high record of 1,025,801,000 
bushels—the harvest of 1915.

Oats condition, as already stated, also retrograded 
materially during July, and is now given as but 64.5, 
against 87.2 last year and a ten-year average of 81.6. 
A yield of about 25.4 bushels is the estimated product 
per acre, which on the area planted would furnish a 
crop of 1,137,000,000 bushels, against 1,526,055,000 
bushels last year and 1,231,754,000 bushels in 1919. 
Barley, likewise, affords a poorer promise than a 
year ago, as is true also of rye.

In addition to the foregoing, the white potato, one 
of the leading food products of the country, suffered 
unusual deterioration during July as a result of 
drought, and the indications now are that the yield 
will reach only about 316,000,000 bushels, or 61 
millions less than forecasted July 1 and falling 114 
million bushels under the total of last year. Further
more, tobacco, the area devoted to which was largely 
reduced this spring, has also had to contend against 
adverse conditions, and a yield of but 889 million 
pounds is now foreshadowed as against the 1,508 
million pounds high record of 1920.

Extended lists of insolvents and heavy aggregates 
of failed indebtedness continue to furnish evidence of 
the pressure in commercial and industrial lines in 
the United States inseparable from the unsatisfactory 
business conditions now prevailing. K is true that 
the number of failures in July, though in excess of 
that for June, was smaller than in several earlier 
months of the current calendar year, and yet it was 
more than double the number in 1920, over treble 
that in 1919, and actually the heaviest on record for 
the particular month. The sum of the indebtedness 
of the month, too, although running behind most 
preceding months of 1921—April and June being the 
exceptions—shows decided expansion compared with 
earlier years, exceeding 1920 by almost 100% and 
contrasting with 1919 at the ratio of nearly 8 to 1. 
The unusual number of large insolvencies serves as 
a further indication of the stress experienced in some 
lines. The defaults for $100,000 or over in July— 
56 in all—accounted for approximately 54% of the 
month’s total liabilities, and of that proportion quite 
81% was supplied by manufacturers.

According to Messrs. R. G. Dun & Co.’s compila
tion, from which we glean the information upon which 
the foregoing remarks are predicated, the total liabili
ties in all mercantile and industrial lines in July 1921 
reached no less than $42,774,153, contributed by 
1,444 insolvents, this contrasting with $21,906,412 
and 681 in the previous year, only $5,507,010 and 452 
two years ago, $9,789,572 and 786 in 1918 and 
$17,249,424 in 1917. The greatest number of failures 
heretofore reported in July was the 1,739 of 1915, 
but the 1921 amount of indebtedness stands, as 
already stated, as the high record for the period. In 
each of the various divisions into which the statistics 
are segregated, the number of defaults runs well 
above 1920, and the liabilities also show appreciable 
augmentation. In the manufacturing group, how
ever, due to the part played by large failures, the 
exhibit is much the poorest. A majority of the fif
teen branches disclose heavier liabilities than a year 
ago—machinery and tools and iron foundries in 
particular—with the total of all at $23,983,572 
decidedly in excess of July of any year since monthly 
statistics were first compiled nearly thirty years 
ago, and contrasting with $12,986,467 in 1920. In 
the trading division, too, the showing is distinctly 
unfavorable, for while failures of unusual size consti
tute only a small proportion of the aggregate in
debtedness, that item stands at $14,438,577, against 
only $6,389,106 last year.

With this really poor July exhibit following a like 
showing for the half-year, the compilation for the 
seven months of 1921 makes, of course, a very un
favorable comparison with 1920. In fact, although 
the number of defaults of the current seven months 
was exceeded in 1916 and 1915, the sum of the debts 
stands as the high-water mark for that period. 
Specifically, the insolvencies numbered this year 
10,479, as against 4,033 last year, 3,915 in 1919 and 
6,675 in 1918. The liabilities at $353,445,757 con
trast with only $108,650,288 and $74,217,806 and 
$97,583,134, respectively, in the three preceding 
years. The debts in manufacturing lines for the 
period reached $124,339,251, against $37,002,844 and 
$35,201,327 one and two years earlier; the compari
son in trading branches is between $135,700,361 and 
$30,658,353 and $22,686,437. In the brokerage, &c., 
division, $93,406,145 contrasts with $40,989,091 and 
$16,330,132.
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In the Dominion of Canada, also, adverse factors 

have been operative in the solvency situation. In all 
the various branches of business there were in July 
nearly three times the number of failures recorded last 
year and exactly times the total of 1919, the 
figures being 193 and 69 and 43, respectively, with the 
liabilities involved $5,327,550 and $638,429 and 
$308,483. For the seven months the mercantile 
defaults reach 1,212, involving debts of no less 
than $38,497,955, against only 484 for $8,275,062 
last year and 427 for $9,625,128 in 1919. Traders 
have been hardest hit this year, their liabilities for 
the period totaling $18,359,204, against $2,828,316 
and $2,621,854, but in the manufacturing division 
expansion in indebtedness has also been great, the 
comparison being between $17,542,293 and $4,913,- 
940 and $6,418,739. In the other commercial 
group, too, pressure is also apparent, indebtedness of 
$2,596,458 contrasting with $532,806 and $584,535.

The first session of this week’s meeting of the A l
lied Supreme Council in Paris was held Monday 
afternoon. It was to have been held in the fore
noon, but Premier Bonomi of Italy did not arrive 
in time. Premier Lloyd George represented Great 
Britain and Ambassador Harvey the United States. 
Premier Briand, as President of the Council, pre
sided. The only topic discussed the first few days, 
according to the Paris advices, was the final dispo
sition of Upper Silesia. The correspondent of the 
New York “Times”  in the French capital said that 
“ the first day’s session of the inter-allied confer
ence brought into full relief the wide divergence be
tween France and England on the division of Upper 
Silesia between Poland and Germany. Experts on 
both sides gave their points of view, which were 
materially those of their respective Governments. 
Roughly speaking, all the experts agree that the 
body of the industrial region should not be divided 
— the French want the Poles to have it and the Eng
lish want Germany to have it.” Announcement was 
made that on Tuesday members of the Interallied 
Silesian Commission would be heard. Commenting 
upon the opening session the “Times” representative 
said: “ To-day did not bring the Premiers much
nearer a solution, since everything said by the ex
perts had been already said many times before and 
was of common knowledge. After the commission
ers speak the situation will be the same and it will 
be up to the Premiers to find some solution which 
will give both political and economic satisfaction 
to the largest possible interests. No solution they 
can find will suit everyone— it will not suit anyone 
entirely.”

The Paris correspondent of the New York “ Her
ald,”  and likewise of the “ Tribune,”  spoke with con
siderable hopefulness in their accounts of the first 
session of the Council. For instance, the former 
cabled in part as follows: “ With the French de
cidedly in a conciliatory mood the prospects now 
are brighter than was expected for an amicable set
tlement by the Supreme Council of the Upper Sile
sian boundary question. But whether this settle
ment will be accepted by the Poles and the Ger
mans, in view of the most recent statements ema
nating from the German Chancellor and the Polish 
Foreign Minister, is another question. The French 
will get the backing of England, enforced militarily, 
if necessary, and presumably the moral support of 
the United States for any Upper Silesian boundary

line that eventuates here”  The “Tribune” corre
spondent asserted that “ although news from both 
Germany and Poland breathed veiled threats that 
they w ould not accept peacefully any other solution 
than the allocation of the entire disputed territory, 
a pronounced feeling of optimism prevailed to-night 
that the Upper Silesian problem would be settled, so 
far as the Supreme Allied Council is concerned, 
within a week.”

From the start it seemed to be expected that if an 
agreement were reached it would mean the parti
tioning of Upper Silesia. The main question was 
where the lines would be drawn. Tuesday afternoon 
the Associated Press said that the statement was 
made “ on good authority”  in Paris that “ Premier 
Briand of France and Premier Lloyd George of 
Great Britain have decided at a private meeting 
upon a compromise partition of Silesia.”  Attention 
was called to the fact that “ the reputed agreement 
must be formally ratified by the Supreme Council, 
and the possibility of this action at the late after
noon session to-day was forecast.”  The Paris rep
resentative of the Associated Press added that “at 
this time the geographical experts of the French, 
British and Italian delegations, who were engaged 

yn the early afternoon hours in considering the pre
cise marking of the line, were expected to have 
ready the reports they had been instructed to make.”

Ambassador Harvey played the part of an atten
tive listener, according to the Paris accounts of the 
daily sessions. The fact was emphasized, however, 
that he was present as the representative of Presi
dent Harding. Before the Ambassador left London for 
Paris the American Embassy in the former city is
sued a statement explanatory of what the attitude 
of the United States Government would be at the 
meeting of the Allied Supreme Council. The final 
paragraph read as follows: “ It is the President’s 
earnest hope that the European Powers directly 
concerned may speedily effect a just and satisfac
tory settlement of the Upper Silesian controversy, 
and thus remove one of the chief obstacles which 
now bar the way to an enduring peace.” '

In an Associated Press cablegram from Paris 
Wednesday morning Premier Briand was quoted as 
having outlined what had occurred thus far in a 
clearer and more definite way than appeared in any 
of the other advices. The correspondent reported 
the matter as follow s: “ M. Briand, the French Pre
mier, announced to the Supreme Council this after
noon that the British Prime Minister, Mr. Lloyd 
George, and he were in an agreement in principle 
upon the Upper Silesian boundary, and that it re
mained for the experts to draw the exact line, 
which would be on a basis of giving equal value to 
the votes cast in the recent plebiscite whether 
Polish or German, and whether in mining, indus
trial or rural townships.”  He quoted the Prime 
Minister as having said that “ if one examines the 
result of the plebiscite in a general way there is no 
doubt that the German mass is in the west and the 
Polish mass in the east of Upper Silesia. Thus, 
geographically speaking, the solution is easy to be 
seen and even obligatory.” Commenting upon the 
Premier’s statements, the Associated Press corre
spondent said: “ The members of all the delegations 
feel a sense of relief to-night that the thorny en
tanglement which has been threatening to wreck 
the peace of Europe has been solved by a spirit of 
mutual conciliation and good-will, which the French
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and British Premiers displayed in their private 
meetings on Sunday and Monday nights. The be
lief is held here that Poland and Germany will ac
cept the settlement, although grumblingly, and that 
if disorders should break out they will be suppressed 
by the Allies.”

The Upper Silesia question was “put temporarily 
aside,”  by the Allied Supreme Council on Wednes
day, “ while awaiting the report of the experts en
gaged in drawing the new boundary between Poland 
and Germany in this area, agreed upon in principle 
between France and England yesterday.” There
upon the Greco-Turkish situation and German dis
armament questions were taken up. The Paris rep
resentative of the Associated Press cabled that “ in 
taking up the Asia Minor problem the Council de
cided unanimously to adopt an attitude of strict 
neutrality in the Greco-Turkish war, without in
terfering with trading by private firms with either 
of the belligerent countries.” Ambassador Harvey, 
who was said to have maintained complete silence 
while the Upper Silesian matter was under discus
sion, was quoted as having said that “ this decision 
was in conformity with the policy of the United 
States previous to its entering the World War, and 
he concurred in the Council’s findings.” Commit
tees composed of members of the Inter-Allied Finan
cial Commission are to be appointed to determine 
the cost of maintaining the armies of occupation in 
Germany up to May 1 1921 and also since that 
time.

The early Paris dispatches yesterday morning 
said that an agreement had not been reached by the 
Allied Premiers relative to a division of Upper Si
lesia, and that Premier Lloyd George was going 
home, leaving Lord Curzon, the British Foreign 
Secretary, to act in his place. A Paris news agency 
announced late Thursday that Premier Briand had 
agreed to accept the line of division suggested by 
Signor Sforza of Italy. A  later dispatch from Paris 
yesterday forenoon stated that the Allied Supreme 
Council had decided to leave the Upper Silesian 
matter to the League of Nations. Announcement 
was made in later Paris cablegrams that this deci
sion was arrived at first by Premiers Lloyd George 
and Briand, and later approved by the Supreme 
Council.

President Harding has announced officially that 
November 11, the third anniversary of Armistice 
Day, has been agreed upon for the date of opening 
the disarmament conference in Washington. For
mal invitations were issued on Thursday to all the 
Powers that are to participate. It was reported in 
London and Paris on Tuesday and Wednesday that 
Premier Lloyd George had definitely decided not 
to come to America for the gathering. A statement 
to that affect was published in an afternoon paper 
in Paris on Tuesday. When the statement was 
called to the attention of the British Prime Minis
ter he “ issued a most vigorous denial, saying that 
no decision had been reached as to who would repre
sent England at the disarmament conference.”  The 
New York “ Tribune” ' correspondent in Paris 
claimed to have been informed that not one of the 
three leading Allied Premiers, Lloyd George, M. 
Briand, or Signor Bonomi, would attend the confer
ence. Dispatches from both London and Paris 
Thursday morning said all three were “ awaiting the 
settlement of various European questions, and fur

ther information concerning the Washington dis
armament and Far Eastern conference before deter
mining whether they will attend the conference in 
person.” The State Department in Washington has 
received official notification of the acceptance by 
Italy and China of November 11 as the date for 
convening the gathering.

The differences of opinion as to the extent of the 
reported starvation area in Russia, the number of 
people involved, and the best way to meet the situa
tion, that were so noticeable last week, have been 
equally prominent in all that has been said this week 
about the matter, both in European cablegrams and 
statements made in this country. The point to 
which special prominence was given in the earlier 
advices was the release of the American prisoners 
in Russia and the probable date when this actually 
would be done. According to a message received in 
London a week ago to-day by Walter L. Brown, Eu
ropean Director of the American Relief Administra
tion, from Leo Kameneff, Chairman of the Russian 
Relief Committee, all American prisoners in both 
Moscow and Petrograd were to be sent across the 
Russian border by last Monday at the latest. In 
M. Kameneff’s message it was claimed that “ the 
delay is due to unavoidable formalities connected 
with granting free pardons.”  He added that “ the 
Central authorities are unaware of any Americans 
being interned or in prison in provincial places, but 
orders have been given for the release of Americans 
if there are any.” Mr. Brown left for Riga last Sun
day instead of on the previous Friday, as he had 
planned to do. In pursuance of Secretary of Com
merce Hoover’s instructions evidently he wanted to 
have definite information relative to the release of 
American prisoners before setting out. It will be 
recalled that Secretary of State Hughes had cabled 
Maxim Gorky that no steps could be taken by the 
United States to help the starving people in Russia 
until the Soviet Government released American 
prisoners.

Six American prisoners, according to a cablegram 
from Riga Wednesday morning, were scheduled to 
reach Yamsburg on the Russo-Esthonian frontier 
Tuesday night and to arrive in Reval “ about noon 
on Wednesday.”  Of this number Henry I. La Marc 
is from New York and Dr. Weston B. Estes and 
William Flick from Brooklyn. A dispatch from 
Riga Wednesday evening said that the six prisoners 
had reached Narva, Esthonia. They arrived in Reval 
Wednesday morning at 6. o’clock by automobile. 
They were quoted as expressing the opinion that 
the famine conditions in Russia might cause the 
overthrow of the Soviet Government. Fear was ex
pressed in the same communication that the failure 
of the Soviet Government to release and send out all 
American prisoners in Russia would “ threaten a 
long delay in, and perhaps the abandonment of, the 
negotiations for American famine relief for Russia.” 
Through this dispatch it became known that Walter 
L. Brown, European Director of the American Re
lief Administration, had arrived in Reval. It was 
understood there that he would “ insist that every 
bona fide American in Russia, whether in or out of 
prison, must be given an opportunity to leave Russia 
before the negotiations can begin.” However, the 
author of the message said that “ preliminary nego
tiations between Director Brown and M. Litvinoff 
were opened this afternoon, although earlier indi
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cations were that the two men would not meet. The 
American representative asked M. Litvinoff what 
the Soviet Government’s intentions were regarding 
the freeing of the other Americans in Russia.” The 
reply, if any, was not given in the Keval dispatch. 
According to a Washington message Wednesday 
afternoon, Secretary of Commerce Hoover “ dis
cussed plans for American relief administration in 
Soviet Russia with President Harding.” After the 
conference Mr. Hoover was quoted as saying that 
“ relief work actually would begin when American 
prisoners confined in Petrograd and Moscow were 
out of Russia and when other prisoners confined in 
the interior had been released from custody.” He 
was reported as having asserted also that “ transpor
tation facilities are available to enable Americans 
to get out of Russia quickly from Petrograd and 
Moscow, but that those detained in the less accessi
ble regions might take as long as a month to cross 
the borders.” He added that “ administration of the 
relief work in Russia would be entirely American 
in personnel.” The Secretary also made the follow
ing significant observation: “ The famine in Russia 
is of an extent entirely beyond the resources of all 
available private charities of the world, especially 
in these times of economic hardships. The relief of 
Russia involves the rehabilitation of transporta
tion, of agriculture and industry, necessitating 
measures again beyond the reach qf charity.”  In 
opposition to the assertion of Mr. Hoover that the 
administration of the relief work would be entirely 
in the hands of Americans, Maxim Litvinoff was 
quoted in a dispatch from Riga yesterday morning 
as saying that “ we will gladly accept all purely hu
manitarian aid that may be offered to us, but to any 
attempts to take away the prerogatives of the Soviet 
Government, or any part of its power, we reply 
‘nonpossuinus.’ ”

Cable dispatches from Berlin have indicated that 
taxation is one of the most important matters with 
which the Cabinet has been occupied recently. This 
is equally true of President Harding’s Cabinet and 
of practically every Ministry of Europe. Of course, 
Germany has large reparations payments to make, 
in addition to the need of funds for reconstruction. 
The New York “ Times” correspondent in the Ger
man capital, in discussing Germany’s taxation prob
lems and proposed methods of solution, said that, as 
a starter, the Cabinet has agreed on drafts of fifteen 
new tax laws for submission to the Reichstag in 
the Fall. He rather facetiously observed that 
“ there is no favoritism about this first installment 
of Fall fashions in taxes. The Wirth Government 
has tried to weather the inevitable storm of unpopu
larity by saddling new tax burdens equally on the 
capitalist class and the consuming masses through 
direct and indirect taxation.” Outlining the pro
posed taxation scheme still further, the correspond
ent said: “ The tax laws are estimated to increase 
existing taxes from 300 to 700%. A group of five 
tax laws is aimed at capitalists, big and small. The 
draft of the new corporation tax laws leaves 30% 
of a corporation’s taxable income. There is a draft 
of a new ‘capital yield’ tax, whereon the final fig
ures are unfixed as yet. The draft of the new prop
erty tax law is designed to mulct everybody worth 
from $500 up. This property tax will be a contin
uous annual levy for an indefinite number of years. 
The basic sliding scale ranges from .05 of 1% to a

maximum of 1'; on the payer’s total assessed 
wealth, subject to variable increase as conditions 
may warrant and dictate. For the next fifteen years 
his increase will be 300%, so that actually Ger
mans for the next fifteen years will be required 
to pay a property tax ranging from a minimum 
of .15 of 1% to a maximum of 3% on their wealth. 
Corporations will pay a property tax of 150% in
crease on a basic sliding scale for the next fifteen 
years.”

Still further details of the plan, particularly as 
they affect the people generally, fo llow : “ The new 
tax laws place the indirect increased taxation burden 
on German people generally. The sugar tax is in
creased from 14 to 100 marks per hundred weight. 
The State plans a saccharine monopoly. The State 
further plans a liquor monopoly to yield the equiva
lent of a 500% increase in the present liquor tax. 
The tax on drinking water and mineral water will 
be doubled. The beer tax is increased 400%. The 
tobacco tax increase is not fixed as yet. Increased 
duties on bananas, dates, coffee, tea, spices, cocoa, 
chocolate and other articles of luxury and not pri
mary necessities in the new schedules are not fixed 
as yet. The coal tax is to be increased from 20% to 
30%. There will be an increased tax on betting, 
likewise State concessions for bookmakers. There 
will be an increased automobile tax, likewise for 
motor trucks, and likewise insurance taxes.” Sum
ming up what might be realized from all these vari
ous methods of taxation, the “ Times” correspondent 
asserted that “ all these projected taxes, if adopted 
in the Fall by the Reichstag, will not yield sufficient 
to cover the reparations and the internal budget 
deficit. But they will go a good way toward it 
while the Government devises still further new tax 
measures. These fifteen are admittedly only a good 
beginning.” In commenting a few days later on the 
reception given the plan, the correspondent said: 
“ This program naturally pleases nobody; further
more, it will encounter ruthless opposition from the 
irreconcilables of the Right and the Left. The is
sue, already clear cut, is who is to foot the repara
tion bill, and it automatically divides all Germans 
into two classes, to-wit: the so-called ‘possessors of 
gold values’ and the non-possessors.”

Greater activity and higher prices for securities 
on the Berlin Bourse have been reported in the 
cable advices from that centre. The news from 
Paris relative to the Upper Silesian situation was 
said to have been a factor. Announcements of sub
stantial dividends by several individual companies 
have also come to hand.

Following the accounts from day to day of the 
reverses of the Spanish forces sent to put down the 
rebellious Moorish tribesmen in Morocco, came the 
announcement Thursday evening of the resignation 
of the Spanish Cabinet headed by Premier Allen de 
Salazar. The event did not cause surprise in Gov
ernment circles. It was said that former Premier 
Maura would undertake to form a new Cabinet. 
Advices were received in Madrid on Thursday that 
“ General Navarro, head of the column which has 
been surrounded by the Moors on Mount Arruit, is 
a prisoner in the home of the Arab chief of the Beni 
Clielali, together with four captains, five lieuten
ants and several soldiers. It is reported they are 
held for ransom.”
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The Irish situation is still unsettled. Compara

tively little progress appears to have been made 
this week in the negotiations. The London corre
spondent of the New York “ Times,” in a cablegram 
a week ago to-day, noted that Sir James Craig had 
returned to London after having attended a meet
ing of the Ulster Cabinet. The correspondent fur
ther said that “ from a well-informed source, it is 
gathered that the Sinn Feiners, while regarding the 
Government’s proposals for the future of Southern 
Ireland favorably, are reluctant to abandon the 
ideal of the unity of Ireland, and doubtless in pur
suit of this ideal the Sinn Fein leaders have been 
urging a meeting between De Valera and Craig in 
Ireland. Craig has declined the proposal, on the 
ground that Ulster had accepted the Prime Minis
ter’s invitation to the conference in London. The 
feeling in Ulster seems to be the North could not 
agree to modify their existing status until' they had 
seen in what way the South governed itself.”

The real storm centre in the Irish situation early 
in the week was the continued imprisonment by the 
British Government of John J. McKeown, a mem
ber of the Irish Republican Parliament, who had 
been convicted of the murder of District Inspector 
McGrath. According to a dispatch from Dublin 
last Sunday, repudiation of the truce between Eng
land and Ireland was considered a possibility if he 
were not set free. Previously an announcement had 
been made at Dublin Castle that all prisoners would 
be released, but that McKeown “ cannot be released.” 
In Belfast on Monday definite announcement was 
made that “ 14 Sinn Fein members of Parliament 
who had been in confinement at the Ballyminlar in
ternment camp were released to-day.” From Paris 
came a cablegram that afternoon that “ the British 
Government has decided to release John J. Mc
Keown, it was announced this evening by the British 
delegation to the Allied Supreme Council session 
here.”  Dispatches from Paris Wednesday morning 
stated that “Premier Lloyd George is keeping in 
close touch with Irish affairs during his stay in 
Paris and is awaiting with deepest interest the out
come of Tuesday’s meeting of the Dail Eireann.” 
British officials in Paris for the conference were 
quoted as expressing the opinion that “ the release 
of McKeown has greatly strengthened the probabil
ity of a final settlement of the Irish question.” In 
reply to questions in the House of Commons on 
Wednesday, Austen Chamberlain said that “ the 
Government felt that there were grounds for differ
entiating between McKeown and other prisoners, 
but as the distinction might endanger the prospects 
of the successful issue of the Irish negotiations the 
Government decided to order his release.”

Mr. Chamberlain was handed the reply of Eamonn 
de Valera to the British Government’s Irish peace 
proposals on Wednesday. It was not possible at 
that time to get the tenor of the document. It was 
sent by airplane to Premier Lloyd George. Upon 
receipt of the reply word was received in London 
from Paris that he had called a meeting of the Brit
ish Cabinet for this morning. It was reported that 
“ the Irish position leaves the door open for consid
eration by Dail Eireann of the British Government’s 
proposals.”

The July report of the British Board of Trade 
disclosed an increase of £7,300,000 in exports and a 
decrease in imports of £7,420,000, compared with

June of this year. In contrast with July 1920 the 
figures showed a shrinkage in imports of £82,582,000 
and in exports of £102,770,000. Of course, last year 
the volume of trade both in and out was larger and 
the prices of some commodities considerably higher 
than now. Probably the effects of the British coal 
miners’ strike of last spring is still being felt, although 
it is to be noted that the exports increased over 
£7,000,000 during July, as already shown. The 
following summary gives the results for July and the 
first seven months of this year compared with the 
corresponding periods of 1920:

---------------- July---------------- ------------ Jan. 1 lo July 31------
1921. 1920. 1921. . 1920.

Imports.......... ............. £80,760,000 £163,342,000 £652,990,000 £1,198,170,184
British exports------------------  43,170,000 137,452,000 412,030,000 774,918,196
Re-exports-----------   9,360,000 17,848,000 59,020,000 153,737,631

Totalexports----------------- £52,530,000 £155,300,000 £471,050,000 £928,655,827
Excess Imports------- ----------£28,230,000 £8,042,000 £181,940,000 £269,514,357

There has been no change in official discount rates 
at leading European centres from 5%  in Berlin and 
Belgium; 5K% in Paris and London; 6% in Rome, 
Denmark, Sweden, Norway and Madrid; and 4 
in Holland and Switzerland. In London private dis
count rates have been advanced to 4 % %  for short 
bills, against 4 7-16%, and three months’ bills to 
4% % , against 4 9-16% last week. Open market 
discounts in Paris for long and short bills remain at 
5% , but on Switzerland have been advanced to 4]/£%. 
Call money in London is firmer, being quoted at 
4% , as compared with 3% %  the preceding week. So 
far as can be learned, no reports have been received 
by cable of open market rates at other centres.

The Bank of England this week announced a re
duction in gold, albeit a nominal one, namely £1,807, 
while total reserve expanded £1,133,000 as a result 
of a drawing down in note circulation of £1,135,000. 
Notwithstanding substantial increases in deposits, 
the proportion of reserve to liabilities was advanced 
to 14.54, as against 14.50% last week. In the cor
responding week of last year the reserve ratio stood 
at 11.41%, although in 1919 it was 24.20%. Public 
deposits registered a gain of £1,941,000. Other de
posits increased £5,486,000. Loans on Government 
securities expanded £2,519,000. In loans on other 
securities an addition of £3,826,000 was shown. 
Threadneedle Street’s stock of gold on hand now 
stands at £128,380,654. This compares with £123,- 
067,552 last year and £88,287,745 in 1919. Circula
tion is £127,564,000, against £125,527,795 in 1920 
and £79,723,435 a year earlier. Reserves total 
£19,266,000, in comparison with £15,989,757 and 
£27,014,310 one and two years ago, respectively. 
The loan total is £81,108,000. A year ago it was 
£73,805,565 and the year before that £81,222,618. 
Although numerous rumors were circulated during 
the week that the Bank of England rate would again 
be lowered as a result of the withdrawing of one-year 
Treasury bills, the 5]^%  official minimum was kept 
unchanged. Clearings through the London banks 
for the week were £648,772,000, against £637,551,000 
a week ago and £715,278,000 last year. We append 
herewith a tabular statement of comparisons of the 
principal items of the Bank of England returns:

BANK OF EN GLAND S COMPARATIVE STATEM ENT.
1921. 1920. 1919. 1918. 1917.

A w . 10. A w . 11. A w - 13. A w . 14. Aug. 15.
£ £ £ £ £

Circulation..............-127,564,000 125,527,795 79,723,435 56,690,990 40,044,695
Public deposits......... 18,258,000 15,999,059 22,454,852 34,095,776 45,509,651
Other deposits____ 114,190,000 124,018,988 89,157.643 137,726,266 126,958,632
Government secur’s 50,115,000 68,250,449 21,390,356 59,702,332 56,541,328
Other securities___  81,108,000 73,805,565 81,222,618 100,187,874 101,975,407
Reserve notes coin 19,260,000 15,989,757 27,014,310 29,993,126 32,041,226
Coin and bullion.-.128,380,654 123,067,562 88,287,745 68,234,116 53,635,921
Proportion of reserve

to liabilities____  14.54% 11.41% 24.20% 17.50% 18.58%,
Bank rate_________ 5)^% 5% 5% 5%



0G8 THE CHRONICLE [V ol. 113.
The Bank, of France continues to report small gains 

in its gold item, the increase this week being 311,025 
francs. The Bank’s aggregate gold holdings are 
thus brought up to 5,521,596,775 francs, comparing 
with 5,589,774,980 francs on the corresponding date 
last year and with 5,572,148,931 francs the year be
fore; 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 413,000 
francs, advances rose 22,833,000 francs and Treas
ury deposits were augmented by 3,130,000 francs. 
Bills discounted, on the other hand, fell off 476,536,- 
000 francs, while general deposits were reduced 147,-
031,000 francs. Note circulation registered a con
traction of 138,796,000 francs, bringing the total out
standing down to 37,225,800,000 francs. This con
trasts with 38,064,323,845 francs at this time last 
year and with 35,151,563,880 francs in 1919. Just 
prior to the outbreak of war in 1914 the amount out
standing was only 6,683,184,785 francs. Compari
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1920 and 1919 are as follows:

BANK OP FRANCE’S COMPARATIVE STATEMENT.
Changes---------------------------------- Status as of----------------------------------

far Week. Aug. 111921. Aug. 12 1920. Aug. 14 1919. 
Gold Holdings—  Francs. Francs. Francs. Francs.

In France________Inc. 311,025 3,573,229,719 3,611,496,563 3,593,870,514
Abroad_________ _ No change 1,948,367,056 1,978,278,416 1,978,278,416

Total___________ Inc. 311,025 5,521,596,775 5,589,774,980 5,572,148,931
Silver______  .I n c .  413,000 275,948,495 248,622,299 298,484,403
Bills discounted--.Dec. 476,536,000 2,513,100,298 1,965,153,444 944,194,871
Advances_________Inc. 22,833,000 2,193,770,000 1,984,800,353 1,275,446,024
Note circulation--Dec. 138,796,000 37,225,800,000 38,064,323,845 35,151,563,880 
Treasury deposits.Inc. 3,130,000 39,415,000 69,561,612 86,374,970
General deposits. .Dec. 147,031,000 2,641,846,000 3,319,642,853 2,879,170,893

In its statement issued as of July 30, the Imperial 
Bank of Germany once more indicated drastic changes 
in its principal items. Probably the most unfavor
able of these was an expansion of notes in circulation 
of no less than 2,393,729,000 marks. In bills dis
counted there was a huge reduction, namely 9,442,-
640.000 marks,but deposits increased 5,895,972,000 
marks. Gold increased nominally 1,000 marks, while 
total coin and bullion was augmented 170,000 marks. 
A decline of 947,349,000 marks was reported in Treas
ury certificates. Other liabilities fell off 39,217,000 
marks and investments 192,000 marks. A decrease 
of 3,507,000 marks took place in notes of other banks,
1.009.000 marks in advances and an increase of 93,- 
0 66,000 marks in other securities.

Another statement was received by cable late 
yesterday (Friday) afternoon, showing the con
dition of the Reichsbank as|of Aug. 6. From this 
it appears that note circulation further expanded, 
this time 263,827,000 marks. Bills discounted were 
cut 4,852,105,000 marks', while deposits fell 6,512,-
216.000 marks. Gold was reduced 3,000 marks, 
but total coin and bullion increased 195,000 marks. 
Notes of other banks expanded 1,776,000 marks and 
advances 1,313,000 marks. In other securities there 
was an expansion of 16,825,000 marks, but other 
liabilities were brought down 110,802,000 marks. 
Investments were 146,000 marks smaller. As a 
result of these changes, the Bank’s gold stock stands 
at 1,091,554,000 marks. In the corresponding week 
of 1920 the total was 1,091,595,000 marks and
1.108.010.000 marks a year earlier. Note circulation 
has reached the huge total of 77,236,520,000 marks, 
which compares with 56,060,306,000 marks last 
year and 28,426,680,000 marks in 1919.

The Federal Reserve Bank statement, issued late 
on Thursday afternoon, indicated a further gain in 
gold for the twelve banks of $23,000,000. More
over, rediscounting operations are still on the wane, 
total bills on hand being down to $1,571,000,000, a 
reduction of $76,000,000. At this time last year the 
volume of bills outstanding was $2,909,000,000. 
Total earning assets continue to shrink, an additional 
decline of $72,000,000 being reported. Federal Re
serve notes in circulation have been further reduced 
by $16,000,000, and the total at $2,520,744,000 
compares with $3,169,181,000 a year ago. There 
has also been a contraction in deposits of $43,000,000, 
so that the ratio of reserve advanced to 65.0%, 
against 63.7% last week. In the New York institu
tion, very similar conditions prevail, although there 
was again a loss in gold, this time of $6,000,000. 
Rediscounts were $38,000,000 smaller, but bills 
bought in the open market increased $13,000,000, 
and total bills on hand showed a curtailment of 
$17,000,000. Federal Reserve notes in circulation 
fell $9,000,000, while deposits were $17,000,000 
smaller. Here, also, there has been an advance in 
the ratio of reserve, that is, from 69.2% last week 
to 69.9%.

Last week’s statement of the New York Clearing 
House banks and trust companies was in line with ex
pectations, in that, through the drawing down of de
posits and an increase in borrowings of member banks, 
at the Reserve Bank, the deficit of the preceding week 
was changed into a surplus of more than $19,000,000. 
As a result of the putting out of the new issue of 
Treasury certificates, the loan and investment item 
was expanded $45,322,000. Net demand deposits 
fell $86,966,000, owing to the payments for the new 
Treasury certificates, but this was offset by an in
crease in Government deposits of $113,662,000, ow
ing to the same circumstance. Net time deposits 
were reduced $3,788,000, to $207,738,000. Cash in 
own vaults of members of the Federal Reserve Bank 
increased $1,287,000 to $72,970,000 (not counted as 
reserve). The reserve of member banks with the 
Federal Reserve Bank expanded $22,297,000, while 
reserves of State banks and trust companies in own 
vaults increased $5,000. Reserves held in other de
positories by State banks and trust companies de
clined $735,000. As shown above, there was an in
crease in surplus above legal requirements of $33,101 ,- 
410, which, after eliminating last week’s deficit, 
left a total of excess reserves on hand of $19,780,290, 
against the previous week’s deficit of $13,321,120. 
The figures here given for surplus are on the basis of 
13% reserves above legal requirements for member 
banks of the Federal Reserve System, but do not in
clude cash in vault to the amount of $72,970,000 held 
by these member banks on Saturday last.

We have had a 6% call money market this week. 
During the first half of the period some difficulty 
was reported by borrowers in arranging their require
ments at that figure. The demand for call funds was 
said to have been rather urgent. During the latter 
half of the week, particularly yesterday, an easier 
tone was in evidence and adequate funds were 
reported to have been available. The time money 
market was largely nominal. Quotations were held 
at from 6 to 6) ^%, but borrowers were not disposed 
to make loans at those quotations. Lenders, on the 
other hand, o:Terod only moderate amount*. The
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withdrawals by the Treasury from local institutions bankers’ acceptances the posted rate of the American
were the smallest of any single week in some time. 
Fairly good sized pieces of financing were readily 
accomplished through the offering of bonds and short 
term securities. The latter included $22,000,000 
by the New York City Government, and it was 
announced that the subscriptions had been more 
than three times the combined total of the two issues. 
The $15,000,000 Western Uniqn and the $10,000,000 
Philippine bonds were absorbed within a few hours. 
The prices for the bonds most actively dealt in on the 
Stock Exchange have receded fractionally from the 
recent high levels, but have shown no tendency to 
slump. In other words, there is still a very good 
demand for bonds, but the purchases, both of old 
and new issues, do not seem to have had any appre
ciable effect upon the general money market . Bankers 
are suggesting, however, that with the crop moving 
season at hand it is hardly logical to look for much 
easier money during the next two months. There 
is a large amount of financing, particularly for 
foreign governments, that would be quickly placed 
in the hands of local bankers if they showed a distinct 
disposition to take hold of the offers. Disappoint
ment was expressed in local railroad circles yesterday 
over the dispatches from Washington indicating that 
the railroad funding bill might go over until the next 
regular session of Congress. It was pointed out that 
this would necessitate further temporary borrowing 
by the railroads.

Dealing with specific rates for money, call loans 
during the week have been virtually “ pegged” at 6%, 
this having been the only rate quoted on Monday, 
Tuesday, Wednesday, Thursday and Friday, that is 
having been the high, low and renewal rate on each 
of these days. This compares with a range of 4 ^ @  
6% last week. The figures apply to mixed collateral 
and all-industrial loans without differentiation. 
Funds on call were in rather light supply, but as 
there was a corresponding diminution in the demand, 
trading was comparatively quiet. No adequate 
explanation was proffered for the stiffening in the 
call market, though it was believed that impending 
Government withdrawals were probably responsible 
also the drawing down of balances by interior banks 
for seasonal crop moving purposes. In time money 
the undertone was firmer, but quotations were not 
changed from 6% for all maturities from sixty days 
to six months, the same as in the preceding week. 
Very little money is offering. Some lenders were 
offering funds at 6H %  but as borrowers were un
willing to pay more than 6%, no trades of any impor
tance were transacted. Transactions were confined 
mainly to renewals, and the market was a dull 
affair.

Mercantile paper was quiet and featureless. Of
ferings were small, and the inquiry only moderate. 
Consequently only a limited volume of business is 
passing. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
continue to be quoted at 6%, unchanged, with names 
less well known at the same as last week.

Banks’ and bankers’ acceptances remain at the 
levels previously current but here also the demand 
has been light, so that transactions in the aggregate 
showed a falling off, presumably as a result of the 
tightening in call funds. The withdrawal of funds 
by interior banks was given as the reason for the tem
porary flurry in money. For call loans against

Acceptance Council is now 6% against ■ / ,  Iasi week. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 534"% bid and 5 1 £% asked 
for bills running 1.20 days; 5]/jg(g^5% for ninety days; 
o ^ @ 5 %  for sixty days and 5Hi@5% for thirty days. 
Open market quotations are as follows:

SPOT DELIVERY.
90 Days. 80 Days. 30 Day*.

Prime eligible bills........................ .5'A @5 5H<b5 5 ‘A 6aa
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks... _____  - ___  - .-514 bid
Eligible non-member banks.. ___  5% bid
Ineligible bank bills 55 - bid

The Federal Reserve Bank of Cleveland established 
a uniform discount rate of 5]/£% on all classes of 
paper on Aug. 6, when it reduced the rate in all cases 
to that figure from 6%. A uniform rate of 5 ^ %  had 
already been in force at the Federal Reserve banks of 
New York, Boston, Philadelphia and San Francisco. 
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 AUGUST 12 1921.

Federal Reserve 
Bank of—

Discounted bills maRwint 
within 90 days (including 
member banks’ 15-dr / col
lateral notes) serin erl by—

Bankers’
accep
tances

disc'ud
for

member 
* banks

Trade 
accep
tances 

maturing 
with in 
90 days

Agricul
tural and 
lice-stock 

payer 
maturing 
91 to 180 

days

l'rrnsu ' ! 
notes and 
cenf. of 
indebt
edness

Libeiy
bonds
and

Victory
notes

■Other
wise 

sec u-ed 
and

unsecured

Boston________________ 5 A 5 'A 5A 5 A 5 A 5'A
New York . _ 5A 5'A 5'A 5'A 5'A 5'A
Philadelphia_____  __ 5A 5'A 5'A 5 A 5'A 5A
Cleveland_______ 5 A 5'A 5 A 5'A 5'A 5'A
Richmond - _ . - . 6 6 6 6 6 5
Atlanta-- ________ 6 6 6 6 6 6
Chicago_________ 6 6 6 6 6 6
St. Louis_____ 6 6 6 5'A 6 6
Minneapolis__ __ . __ 6 6 GA 6 G'A G'A
Kansas City______ 6 6 6 6 6 6
Dallas_____________  __ 6 6 6 6 6
San Francisco___ 5'A 5A 5'A 5'A 5'A 5'A

Sterling exchange came in for an unexpected and 
sensational advance this week, which carried prices 
on Monday up to 3 71^4, for demand bills, the 
highest level touched since the early part of July, 
and a gain of W/% cents for the week. For a time 
trading was active and excited and movements some
what erratic. The immediate occasion for this was a 
frantic rush to cover on the part of frightened shorts 
in consequence of a sharp rise in cable rates from 
London. Moreover, the supply of commercial bills 
offering for a time was light, there apparently having 
been a temporary let-up in the selling of cotton and 
grain bills against future shipments, and this together 
with the placing simultaneously of a number of 
substantial buying orders precipitated the rise just 
noted. The advance, however, was not maintained 
and with the culmination of the short qovering move
ment, the market subsequently relapsed into dul- 
ness, with an accompanying slump in prices to 3 63^8. 
Toward the close of the week the market steadied, 
mainly on an absence of bills, and the final quotation 
for demand was 3 6634-

While attempts to cover by short interests were 
admittedly the direct cause of the sharp rise in ster
ling price levels, no really adequate explanation was 
forthcoming. International bankers generally ap
peared to be of the opinion that manipulative tactics 
on the part of London were mainly responsible, while 
at the same time it was intimated that German, 
agents were again in the market as buyers of sterling 
and other currencies in anticipation of approaching 
reparations payments. Not a few bankers, however
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regarded the rise as the inevitable outcome of an 
oversold speculative market. The belief seems to be 
that traders, in expectation of heavy seasonal offer
ings of grain and cotton bills, &c., had placed exten
sive short lines which they were unable to cover 
except at severe losses, owing to the advance in 
London rates and lessening in offerings here. The 
week’s upswing has once more given rise to predic
tions of $4 00 sterling before the turn of the year; 
although the view most generally held is that cur
rency values are likely to be subjected to frequent set
backs, so that predictions as to the probable course 
of exchange can be little better than guesswork.

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was distinctly 
firmer and demand bills moved up almost 2 cents, to 
3 60%@3 60%, cable transfers to 3 61 3-16@3 61%, 
and sixty days to 3 54%@3 55%. Monday’s mar
ket was excited and appreciably higher and prices 
shot up more than 11 cents on news of sharp advances 
in London quotations, which precipitated heavy cov
ering operations on the part of nervous shorts; the 
range was 3 63%@3 71% for demand, 3 64% @  
3 72% for cable transfers and 3 58%@3 66% for 
sixtjr days. Sterling moved within narrower limits 
on Tuesday and a large part of the sharp advance of 
the preceding day was canceled; demand did not get 
above 3 67, with the. low 3 64%, while cable trans
fers were quoted at 3 65% @3 68 and sixty days at 
3 58%@3 61%; this was regarded as a more or less 
natural reaction, also as indicative of the fact that the 
buying movement had been completed. On Wednes
day trading was less active and after early firmness 
there was a decline to 3 63%@3 65% for demand, 
3 64%@3 66% for cable transfers and 3 58%@3 60 
for sixty days. Dulness characterized Thursday’s 
transactions, but quotations were a trifle higher; 
demand ranged at 3 64%@3 66, cable transfers at 
3 65%@3 67 andsixty days at 3 58%@3 60%. Friday 
firmness developed with a stronger undertone and 
demand moved up to 3 66@3 67%, cable transfers 
to 3 66%@3 67% and sixty days to 3 60%@3 61%. 
Closing quotations were 3 60% for sixty days, 3 66% 
for demand and 3 66% for cable transfers. Com
mercial sight bills finished at 3 66%, sixty days at
3 61%, ninety days at 3 58%, documents for pay
ment (sixty days) at 3 61% and seven-day grain bills 
at 3 64%. Cotton and grain for payment closed 
at 3 66%.

The week’s gold movement was heavy and included 
consignments from many different sources. The 
Carmania brought 173 packages of bar gold and 2 
boxes of Turkish gold coin from London; the La Sa
voie from France $3,640,000; the Nieuw Amsterdam 
from Holland three boxes gold coin and five bars of 
gold, and $1,800,000 on the Stockholm from Sweden, 
while smaller amounts from South America and 
elsewhere were as follows: $9,000 on the Nickerie 
from Dutch Guiana; 8 pkgs. on the Maravao from 
Trinidad; 4 pkgs. of gold and gold dust and 14 bars 
of gold on the Tidives from Carthagena; one case 
gold dust on the Garfield from Buenaventura;
8 boxes and 15 bars of gold on the Darg from Colom
bia; 4 cases of specie on the Philadelphia from Cur
acao; 9 pkgs. specie on the Monterey from Mexico;
6 cases gold coin and 6 bars of gold and silver and 2 
gold ingots on the Luisa from Cristobal and Peru;
4 pkgs. currency and 70 bars of gold on the Colon 
from Central American ports; 3 cases U. S. currency 
on the Vasari from Buenos Aires and 30 pkgs. gold

and silver bullion, gold dust and gold bars on the 
Quillota from South American points. Silver to the 
amount of $40,000 has also been received from Ham* 
burg on the Mount Clinton. The France, due here 
late next week, is expected to bring a large ship
ment of French gold, about $4,150,000, while the 
Stureholm is expected to bring $3,338,000 from 
Sweden.

In Continental exchange the upward movement was 
also very pronounced and advances of as much as 
28 points took place. Following the lead of sterling, 
and under the stimulus of active buying, French 
francs advanced 28 points to 8.03. Antwerp cur
rency moved up to 7.70, also a gain of 28 points, 
while lire registered a gain of 26 points to 4.54 for 
sight bills. German exchange shared in the general 
strength onty to a minor extent and marks fluctuated 
between 1.21% and 1.25%. Greek drachma remained 
“ pegged” at or near the levels previously current, 
while exchange on the Central European Republics 
and Austrian kronen were only moderately firmer. 
Russian rubles, which continue to be quoted nomi
nally in this market, have dropped to 11 cents per 
100 rubles, as against a quotation of 80 cents a few 
months ago. In the initial dealings, trading on the 
Continental centres was active and for a while con
siderable excitement prevailed. With the culmina
tion of the covering movement, however, the market 
resumed its wonted inactivity and prices sagged off 
again. Losses ranging from 5 to 25 points took place 
in nearly all leading Continental currencies, thereby 
carrying francs, lire and marks down to very near the 
levels prevailing at the close of last week.

Aside from the abrupt upward splurge of Monday, 
which was almost universally attributed to higher 
quotations from London, buying incidental to Ger
man reparation payments and a falling off in the 
supply of commercial bills offering, which combined 
to “ squeeze” certain over-extended short interests, 
the foreign exchange situation remains without essen
tial change, with most conservative interests still 
holding aloof awaiting a decision in some of the more 
important issues now pending. Tariff uncertainties 
still loom darkly over the market. The Silesian issue 
is as yet some distance from settlement and the same 
is true of the Irish problem. In the meantime 
United States exports are at a low ebb, with no defin
ite move as yet in the direction of satisfactory credit 
arrangements. With the arrival of another consign
ment of silver from Hamburg, conjectures are being 
made as to whether this metal is being sent to settle 
reparation payments, and if so, what extent the 
movement is likely to attain. No official announce
ments have been made regarding the German silver, 
and it is understood that the whole subject is being 
kept a profound secret. Bankers in charge of the 
affair state that the matter is regarded as wholly 
confidential, since the German Government is under 
the impression that publicity probably would be to its 
disadvantage. Thus far the amount received is 
estimated at approximately $1,000,000, and it is 
understood that the movement may run to as high 
as $11,000,000.

The official London check rate on Paris closed at 
46.90, against 46.50 last week. Sight bills here on the 
French centre finished at 7.81%, against 7.78; cable 
transfers at 7.82%, against 7.74; commercial sight bills 
at 7.79%, against 7.71, and commercial sixty days at 
7.73%,against 7.41 last week. An twerp francs closed at
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7.59% for checks and 7.60% cable transfers, com
pared with 7.41 and 7.42 a week earlier. Final quo
tations for Berlin marks were ! .21 for checks and 1.22 
for cable transfers, against 1.22% and 1.23% the 
preceding week. Austrian kronen were slightly 
firmer, with an advance to 00.13 for checks, but the 
close was 00.11 % , and cable transfers 00.12)4, against 
00.10%  and 00.11 %  the week before. Lire closed 
at 4.39 for bankers’ sight bills and 4.40 for cable 
transfers, in comparison with 4 .28% @ 4.29%  last 
week. Ozecho-Slovakian exchange finished at 1.25, 
against 1.27; on Bucharest at 1.31%, against 1.28; on 
Poland at 5%  (unchanged), and on Finland at 1.60, 
against 1.58 the previous week. Greek exchange 
moved up 5 points, but closed at 5.50 for checks 
and 5.55 for cable transfers, the same as last 
week.

As to the neutral exchanges, formerly so-called, 
movements were very similar. Trading for a time 
was quite brisk and advances were recorded of no 
less than 74 points in Dutch guilders to 31.31 and 
158 points in Swiss francs. Scandinavian exchange 
was strong, scoring gains of from 25 to more than 50 
points, but before the close a large part of these 
recoveries were lost. Spanish pesetas were favorably 
affected by the improvement in other currencies, but 
gains were relatively smaller.

Bankers’ sight on Amsterdam closed at 31.05, 
against 30.55; cable transfers 31.10, against 30.60; 
commercial sight at 31.00, against 30.50, and 
commercial sixty days at 30.64, against 30.29 last 
week. Swiss francs after an advance to 17.08 for 
bankers’ sight bills, eased off and finished at 16.87 
and cable remittances 16.89. Last week the close 
was 16.54 and 16.56. Copenhagen checks closed 
at 15.85 and cable transfers 15.90, against 15.34 and 
15.39; checks on Sweden finished at 20.95 and 
cable transfers at 21.00, against 20.52 and 20.54, 
while checks on Norway closed at 12.90 and cable 
transfers 12.95, against 12.77 and 12.82 a week 
earlier. Closing quotations for Spanish pesetas were 
12.95 for checks and 12.97 for cable transfers, as 
compared with 12.83 and 12.85 a week ago.

Dealing with South American quotations, improve
ment was shown here also and the check rate on 
Argentina advanced to 30% and cable transfers to 
30%, against 28% and 28% last week. Brazil was 
easier, closing at 12.00 for checks and 12.12%  
for ca,ble transfers, against 12.50 and 12.62% the 
week previous. It is rumored that negotiations are 
practically completed for a loan of approximately 
$50,000,000 to Argentina in the near future. Bank
ers involved in the transactions, however, state that 
the deal still hangs in the balance and much depends 
as to whether conditions will be successfully met. 
Chilian exchange was a shade firmer and finished at 
10%, against 10%, but Peru is still unchanged at 
3.80, the same as a week ago.

Far Eastern exchange was as follows: Hong Kong, 
51% @52, against 51@51% ; Shanghai, 71% @ 71% , 
against 71 @-71 % ; Yokohama, 48% @ 49, (unchanged) 
Manila, 48% @ 48% , against 47@ 47% ; Singapore 
42% @ 43, against 42% @ 42% ; Bombay, 2 5% @  
25%, against 23% @24 and Calcutta, 25% @ 26, 
against 23% @ 23% .

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

of the Treasury the buying rate for cable transfers 
on the different countries of the world. We. give 
below the record for the week j ust past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday:

CABLE BUYING RATES FIXED BY FEDERAL RESERVE HANK, 
AUG. 5 1021 TO AUG. 11 1921, INCLUSIVE.

Country and Monetary Unit

Week ending Aug. 11. Into Out of Gain or Loss
Banks. Banks. to Banks.

Banks’ interior m ovem ent_______ $7,600,456 $948,000 Gain S6,652,456

Noon Buying Hate for Cable 'Prans/ers in New York. 
Value in United States Money.

Aug. 5. Aug. 0. Aug. 8. Aug. 0. Aug. 10 Aug. 11.

EUROPE—
Austria, kroue___  __ .001188 .001138 .001161 .001126 .001181 .001319
Belgium, franc.......... ........ .0743 .07439 .0764 0760 .0758 .075981
Bulgaria, lev- ................... .0085 .0085 .0090 .0090 .0088 .0088
Czecho-SIovakla, krone. .01265 .012631 .0129 01272 .01261 .01258
Denmark, krone.. ___ .1535 .1537 . 1556 . 1560 .1564 . 1570

3.60925
.0154

3.68125
.0155
.0793

3.6667*5
.0153
.0785

3.05675
.0154

3.65875
.01550152

Franco, franc. . ______ .07739 .07769 .07810 .07836
Germany, reichsmark___ .01233 .01226 .012485 .01238 .012375 .012288
Greece, drachma __ .0550 .0551 .0551 .0551 .0552 .0563
Holland, florin or guilder. .3057 .3064 .3108 .3104 .3100 .3108
Hungary, krone_________ .002569 .002556 .0026 .002633 .00262 .00289
Italy, lira_________ ______ .042945 .0431 .0444 .0440 .04378 .043844
Jugoslavia, krone ________ .005681 .0058 .0060 .006158 .0062 .006231
Norway, krone. . . . .1278 .1278 .1297 .1287 .1278 .1286
Poland, Polish mark. .00052 .0005 .0005 .00053 .000563 .00053
Portugal, escuda-----  ------ .1038 .1015 .1048 .1055 . 1053 .1043
Rumania,leu . ... . .0127 .012669 .012944 .0131 .0130 .01295
Serbia, dinar. __ .0227 .0230 .0240 .0243 .0250 .0248
Spain, peseta____________ .12,83 . 1283 .1302 . 1306 .1294 .1294
Sweden, krona............. .2048 .2050 .2095 .2092 .2089 .2091
Switzerland, franc_____ . .1658 .1661 .1696 .1693 .1687 .1685

ASIA—
Hongkong, dollar________ .5006 .50195 .5015 .4935 .4988 .5004
Shanghai, tael__ . . . .6785 .6802 .6785 .6680 .6705 .6750
Shanghai, Mexican dollar. .4919 .495 .4950 .4894 .49219 .4938
iDdia, rupee . _____ .23083 .2317 .2425 .2417 .236042 .23625
Japan, yen___ . . . .48208 .48208 .48292 .43292 .4842 .48188
Java, florin or guilder__ .3017 .3015 .3028 .3058 3052 .3055
Manila, peso____________
Singapore, dollar___

NORTH AMERICA—
.4150 .4133 .4167 .4183 .4200 .4183

Canada, dollar_____ . .89125 .89167 .893020 .894062 .898958 .90208
Cuba, peso._____________ .99169 .9919 .992722 .994395 .99335 .9921
Mexico, peso__ . . . .486458 .48583 .487708 .48708 .48708 .488958

SOUTH AM ERICA—
Argentina, peso (gold)____ .64863 .05613 .6585 .6743 .6765 .67351
Brazil, milrels_______ . .11959 .1187 .11898 .1172 .11566 .11811
Uruguay, peso . . . . .60 i=i .60183 .60741 .6392 .6526 .6563

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,652,456 net in cash as a result of the cur
rency movements for the week ending Aug. 11. 
Their receipts from the interior have aggregated 
$7,600,456, while the shipments have reached $948,- 
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

INSTITUTIONS.

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 follow s:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARING HOUSE.

Saturday, 
Aug. 6. Monday, 

Aug. 8. Tuesday, 
Aug. 9. Wednesday, 

Aug. 10. Thursday, 
Aug. 11. Friday, 

Aug. 12.
Aggregate 
for Week.

S43,400,000 s
44,800,000 $42,700,000 $43,700,000 $42,700,000 S39,400,000 S

Cr. 256,700.000

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:
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A u o  l l  1921 A n n  12 19 2 0

G v ld .  . S i l v e r . T o ta l G o l d . S i l v e r . T o ta l

E m s iu u d
£ I £

12 6 ,4  si) 6.V4| 124 0 6 7 ,5 5 2
£ £

1 2 3 ,0 6 7 ,5 5 2b  r u n e *t a 142,921# l  *9j L l  .0 0 0 ,0 0 0 152 9 3 9  I 8 9 | l4 4 ,2 9 9 ,8 6 2 9 ,0 2 0 ,0 0 0
3 3 2 ,7 0 0

1 5 4 ,2 1 9 ,8 6 2
.,9  4 .3 5 0 5 .5 ,1 7 2  200) 5 4 .5 7 9 ,7 5 0 5 4 ,0 1 2 ,4 5 0

It) >4A,UUIJ| 2 ,4 6 9 ,OUU 13 3 1 3 ,0 0 0 1  1 0 ,9 4 4 ,0 0 0 2 ,4 6 9 ,0 0 0 14 4 1 4 ,0 0 0
9 9  0 0 0  2 6 . l U l  UOOl 124 7 9 8 ,0 0 0 ) 9 8 ,0 9 8  0 0 0 2 4 ,3 7 9 ,0 0 0 1 2 2 ,4 7 5 ,0 0 0
3 3 , 1 4 l.i)U o |  3,1)011)110 3 6 , L 12 0 0 0 3 2 ,1 9 1 ,0 0 8 2 900,0041 4 5 ,1 9 0 ,0 0 0
5 9 ,4 9 7  i)(ii)| 910,01X1 5 1 ,4 1 3  0 0 0 4 3 ,0 2 *  0 0 0 1 2 7 9 ,0 0 0 5 4 .4 0 7 ,0 0 0

N u t  B e lg li).o e .5 .i)U (;|  l ,5 9 o  o lio • 2 ,2 5 0 ,0 0 0 1 0 ,0 6 0 ,0 0 0 1 ,0 0 8 ,0 0 0 11 7 2 8 ,0 0 0
S w i U ' U u d
S w e d e n

2 1 .7 7 6 ,0 0 0  4 ,4 2 8 ,0 0 0  
1 5 ,5 7 4 ,0 0 0 )

26 2 0 4 ,0 0 0  
15 5 7 4 ,0 0 0

2 1 ,5 6 4 ,0 0 0  
1 4 ,5 1 6 ,OOU

3 .5 7 0 ,0 0 0 2 5 .1 3 4 .0 0 0
1 4 .5 1 0 .0 0 0

D e m ii u r k 1 3 ,8 4 9 ,0 0 0  2 0 8 ,0 0 0 12 3 5 2 .0 0 0 1 2 ,6 5 8 ,0 0 0 1 4 3 ,0 0 0 1 2 ,8 0 1 ,0 0 0
N o r w a y 8 ,1 1 5 ,0 0 0 8 .1 1 5 ,0 0 0 8 ,1 2 0 ,0 0 0 8 ,1 2 0 ,0 0 0

T o t a l  w e e k 5 8 8 ,9 3 9 ,8 9 3 |  1 9 ,3 1 1 ,3 5 0 6 3 8 ,1 5 1 ,0 4 3 5 8 3 ,7 2 4 ,1 6 4 4 6 ,0 5 9 ,7 0 0 6 2 9 ,7 8 3 ,8 6 4
P r e v .  w e e k ) i S  931.001)1 4 0 ,1 0 9 ,9 0 0 6 5 8 ,0 3 0 ,9 0 0 5 8 3 ,9 9 6 ,8 3 7 4 5 ,9 5 8 ,0 5 0 6 2 9 ,9 5 4 ,8 8 7

a <.#«»!<I •■“ '•uiru-' i t the Hm of France Hi La year are exclusive of £77,934,682 
field abroad

s r r r t j s s  vs. s u k v ic n — la b o r  a n d
CAPITAL.

Soint' one lias called service— "that much-abused 
word." We do invoke it rather frequently in justi
fication of our acquisitiveness, claiming, of course, 
that no good work is barren of results. And then 
we have innumerable recipes for business success, 
ranging all the way from the application of our 
own spiritual force to the conduct of life to the soul
less systems evolved for running the machine.

There really is no conflict between service and 
success. But when w e come to analyze the many 
processes set before us by experts, it is very impor
tant which one we put first. There is such a thing 
as “ putting the cart before the horse.” We appre
hend there are many situations in business when a 
sublimated form of service will not “ spell” success. 
And we all know that success as a sole motive may 
be a stranger to service.

That there is a quickening of the business soul— 
it has a soul— none will deny. It is a gross way of 
putting it to say that business is now more con
scious of its conscience. It has come to feel its 
power in the world— and as a consequence has come 
to “ stand up for its rights.” Capital in a sense is a 
dead thing, but business is capital vitalized by life. 
And life is a combination of labor and love. Of late 
business has come to see that though the motive be 
in a way selfish, the result is service. And upon this 
realization comes a reaction which requires individ
ual analyses— and the discovery that this so-called 
personal selfishness aiming at success is really un
selfish because it is motivated by love of family. 
This must be true because personal needs satisfied, 
and the exercise of the power of great fortunes sa
tiated. the disposition of estates into benevolences 
is now a pronounced passion.

When men set out, as many do, in a series of arti
cles. to tell us the components of successful business 
conduct, parading long statistics before us, and re
ducing the elements to a list of personal qualities 
necessary, we must beware of all formulas 
that neglect to place man properly in his environ
ment. Success in a material environment out
side of man cannot surrender to a spiritual motive 
inside of man— hard and harsh as the statement may 
sound. Nor can service, as a spiritual motive and 
force spend itself in a material environment and win 
success, even for itself, paradoxical as this may 
sound. Both success (wealth) and service (helpful
ness) are subject to a higher law— and must con
form to the purpose of the Infinite in that place
ment of life which we express in time, circumstance 
and design.

W e are concerning ourselves just now with the 
relations of “ Capital” and “ Labor.” There has 
grown up a belief in, and exploitation of, the sacred
ness of labor, until some have come to attach a sort

of evil to capital. Many have read of the young 
man refusing an inheritance of a million dollars on 
the ground that he did not earn it—presumably with 
Ids own hands, since he is a small farmer. His idea 
of service through business evidently is labor, and 
labor with one’s own hands. Suppose by some 
magic we could cause capital to disappear, service 
would diminish accordingy, and while there is no 
thought of political socialism in this example of the 
spurned million dollars, no man could serve his 
brother or humanity beyond the application of his 
puny hands to primitive work. So that we find 
labor and capital indissolubly combined for  service 
and success, even as service and success are insep
arable in the life of our particular time in the 
progress of mankind.

W e cannot say to the young man entering adult 
life, industry being essential to success, work and 
you will succeed. We cannot say, initiate a new 
business and you will win, much as winning may 
depend upon initiative! Nor can the young man let 
his soul flow out into service and eschewing capital 
(success) serve, save in small degree. We are 
driven to the fact that we serve through and by busi
ness success. We would all reduce to drudges with
out our “ capitalistic system” ; and our service to 
each other in the business world is highest through 
the best use of capital in its material plane. How
ever man works urged by helpfulness he finds that 
the Infinite placed the soul in a material sphere that 
cannot be escaped, and denying the righteousness of 
man’s acquisitiveness is, therefore, denial of the or
iginal purpose. Capital thus becomes as sacred as 
labor. They naturally combine and work in uni
son; and the vast variety of our comforts and en
joyments result from the variety in which as indi
viduals we hold them in possession; each striving 
for what we call personal success (wealth) in life 
because therein alone lies the possibility of service 
(doing good unto others).

Suppose men, moved by their souls, by the spirit
ual urge of helpfulness, should come together, in 
some fabulous “ new era,” with empty hands, what 
could they accomplish? Yet when we teach that 
labor, the day’s labor and the labor of to-day, is all 
that is sacred, we are exalting empty hands. Not 
only are we bound to respect our institutions and 
©ur attainments of the time in which we find our
selves, but we are bound to preserve and respect 
the capital or property into which they are im
pressed. To destroy the existence or form or power 
of capital is to weaken the hands of labor, to reduce 
the progress and process in which and by which we 
live and enjoy. To follow the soul and go forth in 
rags, even to succor the halt and blind, is the plan 
of a weakling compared to one who founds a great 
business in the fierce warfare of open competition 
that out of that wealth, success, he may found an 
asylum. Perhaps you agree to this—but say this 
man uses success to the end of more success, more 
wealth, he does not found a school or an asylum, 
but a monopoly. And that may be. But the truth 
remains that without success, wealth, service (civi
lization) cannot grow, and that therefore the bare 
acquisition of wealth is service in itself.

It so happens in the nature of things that unitv 
cannot exist without diversity. Each of us enjoys 
the uses of all things. Labor with empty hands 
would not get far in works of philanthropy. What 
we term civilization is coeval with property and its
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private ownership. Therefore we are driven to ac
cept capital in the scheme of life as co-necessary 
with labor—and success as important as service.

We waste a good deal of time telling men how to 
succeed. We entertain and foster many delusions in 
an effort to define service. I f there is a divine law 
of progress we have not reached the elevation of to
day because we have been working always against 
it. We may be wrong in some methods, but we are 
not wrong in the totality of results. We may say 
competition is fierce battle, but it is a form of co
operation. We may appear cruel— in reality we 
are kind. We may worship wealth, but we seek it 
to spend it on others. We may call “big business” 
a monster, but it sustains small business. We may 
laud service, and the spiritual urge— but their ex
pression is found in material or industrial success. 
We may rail at capital, but labor would work with 
empty hands without it. We may outline methods 
and motives of success, but business does what it 
must and can!

THE RESPONSIBILITIES OF LEADERSHIP.
Viscount James Bryce is lecturing before the In

stitute of Politics meeting at Williams College. 
James Bryce is a profound student of government, 
and in his books has contributed to our own better 
understanding of representative democracy. To his 
original analysis of our republican form he has re
cently added his study of comparative democracies. 
The lectures he is now delivering will be earnestly 
read by the American public. He comes upon the 
stage when war wanes and peace dawns. Arid one 
of the first great truths he uncovers is the lack of 
public opinion to make its power felt, and the con
sequent reliance of peoples upon leaders. Especial
ly are these “ democracies,” now spread over the 
earth, unable to give popular expression to opinions 
regarding foreign relations. And pointing out de
pendence upon a few men in his initial lecture, he 
says:

“ In all political action, and especially in foreign 
relations, the people have little knowledge and even 
less initiative. Broadly speaking, they are what 
their leaders make them. Under every political con
stitution that has ever been devised the many are 
led by the few. The less the mass knows of the real 
facts and the really significant issues, the more it 
must depend on prominent individual men for guid
ance ; and the fewer are the prominent figures that 
can be watched and judged.

“ This is especially true of international issues, 
because they are least within the knowledge of the 
average man. He must trust someone.

“ When one traverses after nightfall a dangerous 
mountain-path, the man who knows the paths must 
be followed whatever the risks. He may miss the 
w ay; he may perhaps wish to lead you astray, but if 
you have not knowledge of your own, it is better 
to follow him than grope in the dark among the 
precipices. European people have been groping in 
the dark for the last few years and their relations 
to one another during and since the war have been 
left to a few guides.”

We surmise the American people will not read 
this statement with satisfaction or pleasure. Ex
plain and qualify as we may, it is an indictment of 
representative democracy. As a people, with all our 
intelligence, we must admit on reflection we are hero- 
worshippers. Our partisan political system makes 
us so. We not only follow, but follow a few men, 
even one man, and often blindly. It is a fault of 
our representative system that we cast off the bur

dens of “ government by consent” upon men we in
vest with high office. We shirk our plain duties of 
citizenship. We too much are led because we wish 
to be led; we are too much ruled by representatives 
duly constituted because we consent to be ruled. 
And we have fostered the power of leadership, thus, 
until we demand that leadership shall mould gov
ernment itself—government becoming itself leader, 
giving to itself a “ mission”—and passing from the 
mere guardianship of liberties we ourselves own 
tends towards the tyranny of paternalism. And in 
time we come to ask so much of government as crea
tor that in the multiplicity of selfish interests clam
oring for relief “ public opinion”  as arbiter is so di
vided as to be impotent. Too often, seemingly, an 
inseparable part of our contending political parties, 
this leadership to which we supinely bow is self- 
constituted— and not always is it unselfish. Our 
imperative need, therefore, is a new appreciation of 
the limitations of government, and a strict account
ing of leaders of these limitations. Else democracy 
condemns us to live under the tyranny of a “ few 
men,” ever growing as international relations ex
pand.

It is easy enough to turn the pages of history and 
show the power weilded by civil and military dicta
tors and its influence on the progress of mankind. 
We are swiftly aware that in the earlier times this 
power was seized, we realize now what it means 
when the king could say, “7  am the State.” And it 
follows, since there is such a thing as a civic tyrant, 
that “ democracy” must ever fail us until men, who, 
by chance or design or both combined, do become, 
~by virtue of representative power vested in them, 
so-called “leaders,” obey the limitations of govern
ment, and humble their own views, policies, ideals, 
to “ public opinion”— never acting until they are spe
cifically told to act, and always subjecting their 
opportunity for so-called leadership to the will of a 
citizenry. Men are prone to be egotists. Elevated 
to power they exalt themselves. And when in high 
office, executive in character, restricted by the very 
limitations of constitutional government, we find 
a man repeating, again and again, in explanation of 
official acts, if not in extenuation of assumed pow
ers, “ I know I am doing what you would have me 
do,” or “ having been chosen your leader, I am com
pelled to proceed in the path marked out for me” 
(too often it is, in fact, hy me), when we come upon 
this condition we know that a civil officer in a 
modern democracy may become as dangerous to the 
rights and liberties of a people as a dictator in the 
days of Rome.

Applying these truths to our own present tangled 
affairs, we are able to point out the virtues of hu
mility. And while we make no prophecy as to the 
future conduct of President Harding—if he con
tinues to the end as he has begun—may we not ex
pect history to point him out as the Chief Executive 
of the United States, who, by turning away from the 
passion for “ leadership,” eschewing assumed pow
ers, and welcoming constitutional limitations upon 
“ representative” duties—went far to restore “ de
mocracy” to its original purpose and power. Looked 
at in this Light, applying this fundamental to “ for
eign relations” in the aftermath of world-war, are we 
not compelled to question somewhat the doctrine an
nounced in the illustration of the illustrious lec
turer Bryce, “ the dangerous mountain-paths at 
night,”  if we may so express it, the necessity of “ fol
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lowing niy leader,” right or wrong, true or untrue— 
to question it and say that we are not without lead
ership when we refuse to follow the guide in whom 
we have no faith, and that upon the darkest night 
and the most perilous way the day will dawn for 
those who hold fast to what they have, and that 
there is a divine guidance in the peace that always 
follows war, however troubled, when by isolation 
and inaction, we may preserve democracy by saving 
ourselves?

Do we not forget the divine design behind all 
progress when we come to depend on leaders and 
leadership? Do we not in some degree debase that 
design when we refuse to see in history its shining 
thread? “ Leaders” must feel the urge to lead, they 
cannot escape it and continue in power. Therefore, 
they must right all the wrongs and make the world 
over in a day! Happily for the thongs they press 
upon us, at least in our political system, which we 
do not relinquish and which we devoutly revere, in
difference on our part as citizens, blind dependence 
upon idolized men, is inevitably followed by a swift 
and fearful reaction, and they who exalt themselves 
are made literally to grovel in the dust of a righ
teous censure. Perhaps we blame ourselves not 
enough, but we certainly condemn the few men who 
use office to establish leadership.

TJ. S. LABOR BOARD PROTESTING AGAINST, 
WHILE INSISTING UPON, NON-ESSENTIALS.

It is not many weeks now since we were told that 
the final decision of the railway brotherhoods 
that attempt at a revolt in the customary manner 
against the wage cut granted by the Labor Board 
was to be deferred to September, and now we are 
faced by a somewhat angry situation and further 
intimations of hostile alignment, because of what 
seems an unfortunate if not a wholly unwarranted 
intervention of that Board between the Pennsyl
vania and its men. That great system, which has 
shown even an exceptional desire to reach a common 
ground of dealing with its men, free from any out
side interventions, and had made much apparent 
progress towards really getting together, had ac
complished, several weeks ago, an agreement on 
working regulations, affecting a number of work
ers in certain shop crafts in the Eastern division, 
when the Labor Board projected itself into the mat
ter by declaring this arrangement illegal and void 
and ordering that a new ballot be taken. The al
most immediate result was to revive the old hostili
ties in feeling which had apparently been relegated 
to the past, and to renew threats of strike, for which 
the shop crafts men were even said to be “ ready to
night.”  This was only a few days ago, and while It 
has since been announced that no such folly is to be 
committed, the men relying upon “public sentiment” 
to uphold their claims, the fact remains that much 
of the gain apparently accomplished as to a sound 
and lasting modus vivendi on that system seems sud
denly to be imperiled, if not practically lost. As 
illustrating this, certain representatives of the 
brotherhoods asked the executives of the Eastern 
lines, about ten days ago, for the “ giving back”  of the 
wage cut already granted, and actually for some 
assurances that no attempts at new cuts shall be 
made, “ for a stated period,” whose length appar
ently has not been made known.

The injustice and irregularity in the Pennsyl
vania vote, as alleged by the Board, concern the 
point of representation, a dispute said to be “ merely 
of procedure.” A question of procedure may, of 
course, be vital, if any matter of justice or of moral
ity is really imperiled, but in case of this vote there 
does not seem to have been any. The Board declares 
that the employees have been “denied their legal 
right to select representatives for this important 
conference on rules,” and that “ the carrier had no 
more right to assume control of the selection of rep
resentatives of the employees than the employees 
would have had in supervising the naming of the 
carriers’ representatives.” Certainly not, but why 
affirm what has not been denied, or condemn what 
does not seem to have been attempted? The Board 
“holds that the employees may vote for representa
tives who are not employees of the carrier, if they 
so desire, just as the carrier may select a represen
tative who is neither a director nor a stockholder.” 
The statement seems far-fetched as an illustration, 
for it is not alleged that the road did (nor is it likely 
that the road ever would) seek to be represented by 
any outsider in any matter of its own business op
erations; on the other hand, the issue raised by the 
Board is clearly whether an outside organization, in 
which some of the employees may be members, shall 
be allowed to come into a matter between the system 
and its own workers. Stated otherwise, here is an 
attempt to oppose “ regional” action, and this is 
nothing less than an attempt to undo or hinder the 
prevailing and absolutely the only wholesome and 
permanently harmonizing tendency of employers 
and employees to come together, by themselves, and 
by themselves to discuss and dispose of their own 
working concerns.

The matter is still in suspense, and the Labor 
Board on Wednesday granted 15 days’ extension of 
time “ in which to arrange conferences between the 
company and duly authorized representatives of the 
employees.” We can only hope that reason and 
practical hard sense will prevail in disposing of it 
so as to confirm workable principles. In one re
mark of the Board’s pronunciamento there may be 
or might be a general and hearty concurrence: “At 
a time when the nation is slowly and painfully pro
gressing through the conditions of industrial de
pression, unemployment and unrest, it is almost 
treasonable for any employer or employees to stub
bornly haggle over non-essentials, at the risk of so
cial chaos.”  Surely, most surely; yet who is at
tempting to do this more than this Board itself? If 
the question is whether an organization, partly 
within but rather more without the Pennsylvania, 
shall be allowed to come into a really local matter 
and cast a vote as an organization, there is nothing 
involved but a “non-essential,”  unless one chooses to 
insist that the outside interventions which have 
wrought a long series of trouble and in their very 
nature are breeders of troubles, and not promoters 
of peace, shall be continued. _____

And when we come to essentials, is not this sud
den halting of peaceable negotiations and arrange
ments itself a reminder— and also a condemnation— 
of the Governmental meddling from which the coun
try is trying (and is slowly succeeding in the effort) 
to free itself, in order that it may regain industrial 
and trading strength by regaining liberty of ac
tion?
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THE CONDITIONS AND THE PROSPECT OF 
INDUSTRIAL PEACE.

For nearly three years since the Armistice public 
attention has of necessity been largely fixed upon 
the political and economic relations of the nations, 
and, if these are not definitely settled, sufficient 
progress has been made to convince of their impor
tance and secure the better understanding upon 
which a settlement depends. The time seems to have 
come for similar attention to those domestic prob
lems which the war has intensified or created.

Among these is the Labor question, which is fun
damental to the settlement of all our domestic prob
lems, of housing, of employment, of agriculture, and, 
in general, of production, of industry, of manufac
ture, of transportation, of food, of thrift, of educa
tion, and of health and happiness.

How extensive and constant this element of dis
turbance is, appears in the fact that, while in 1881 
there were but 477 strikes and lockouts, for the pe
riod from 1881 to 1905 there occurred a total of 38,- 
303, or an average of 1,532 a year. For the 12 years 
following 1889 the number fluctuated from 1,111 in 
1889 to 1,839 in 1900. In 1901 it rose to 3,012. Be
tween 1916 and 1919 it varied from 3,285 to 4,359, 
involving in 1919, in little more than one-half the 
cases reported, over four million men.

The matter of strikes seems to-day so important 
and the time so favorable for securing that determi
nation to know all the facts and to know them with
out distortion or exaggeration; then to discuss these 
facts with tolerance, understanding and sympathy 
on both sides, for which Mr. Lamont recently plead
ed in another important controversy, as quoted in 
the “ Chronicle” at the time, that three leading pub
lishing firms have seen fit to bring out each a book 
dealing with the subject.*

The first is based on the experience of an em
ployer. He regards the labor problem as more 
acute than ever, but of more concern to the welfare 
of society than to Labor itself. It presents no spe
cific form of morals, or of suffering, as did slavery, 
and consequently does not stir the public conscience; 
it cannot be solved by any formula or scheme for 
conciliating Labor; and in many instances it is in
tensified by the employer, for the handling of labor 
demands special mental and temperamental gifts, 
particularly in times of discontent. To-day neither 
wages nor working conditions can, he thinks, be re
garded prime factors. The present unrest is due to 
a condition of mistrust and prejudice the result of 
the industrial development of the last century and 
to the common impulse of mankind to try to rise to 
a higher level in times and conditions when that is 
a world-wide movement. When wealth is obtrusive 
poverty becomes emphatic. The instinct of co-oper
ation is the only strength of the weak, and disturb
ing movements are the first result. This meets a 
condition of society in which a sense of justice is 
aroused, discussion begins, and far-reaching reforms 
are enacted, as, to a greater extent than ever before, 
they are seen to-day. The wisdom and the direction 
of these reforms will greatly vary in different lands, 
but they mark a social progress which, slow as A 
may appear, is real.

* Labor's Crisis, an Employer's View. H. Mendelsohn. Mac- 
rmUnn Go. War-Time Strikes and Their Adjustment Alex
ander M. Hirw. V, H. Dutton Co. The High Cost of Strikes. 
Marshall Olds. G. P. Putnam Sons.

The methods and theories which interfere with 
this progress—and they are numerous and every
where evident and those wiser, more generous and 
humane ones which have permanent bearing upon 
the welfare of all, are the theme of the book. The 
author, while emphasizing the relentless operation 
of economic forces which create and destroy and 
shape the fate of nations, holds that a new social 
order is slowly evolving. This is still in its details 
veiled in mystery, and he is content to fix attention 
upon the basic forces, and ventures no suggestion 
as to hastening the result.

A far more thorough and comprehensive book is 
“War-Time Strikes and Their Adjustment.” It is full 
of detailed information, and is the work of a man 
of large business experience, who came to the aid 
of the Government in settling labor controversies, 
and was able to add to his deep sympathy with the 
human factor in industry, an exceptionally full 
knowledge of the situation, which he strives to de
scribe with painstaking accuracy. The result is a 
volume of very definite value for all who want com
prehensive and trustworthy statement of facts.

It is particularly an account of the effect of the 
war upon Labor. He starts by pointing out that at 
the outbreak of the war we had no well-defined pub
lic policy in regard to Labor. Congress gave little 
or no help to the Administration; indeed, it dis
played in its debates amazing ignorance of indus
trial conditions. It even refused appropriations for 
the conciliation work of the Labor Department, on 
the ground that the settlement of strikes was a pri
vate and not a Governmental affair.

The author takes the position that “while obvi
ously it was not a time for social experimentation, 
yet if to prevent strikes, to augment morale, and to 
increase efficiency, it was necessary to attack fun
damental industrial wrongs of long standing, then 
such action can be justified as a war measure to 
the extent to which it was useful for this purpose.” 
To show how this was done, he describes the Indus
trial Background and the existing causes of unrest 
at the opening of the War. Successive chapters 
give the story of the Labor problems in connection 
with Shipbuilding, and the Special Agencies of the 
War and Navy Departments, the Railroads, the 
Fuel and Food Administration, the Telegraph and 
Telephone, and the Labor Department of the United 
States, and the work of various State Boards.

Part II contains a discussion of General Princi
ples, involving Collective Bargaining, Coercion. 
Open Shop, Union Recognition and Established 
Standards. At the opening of the War the Govern
ment had a difficult task. Strong forces pulled in 
opposite directions, and the fullest co-operation was 
indispensable, and was the evident wish of the coun
try. Labor waived certain peace-time requirements, 
and mill owners and experts offered their services. 
Two demands found early expression—the demand 
for a relaxation of labor’s safeguards; and the de
mand for the status quo, that is, that neither side 
was to attempt to change the conditions prevailing 
in industry. England’s mistake in throwing down 
all barriers was a warning, and the status quo was 
tacitly agreed to.

Soon strong conflict of interests appeared, and the 
old antagonisms arose to give the Government trou
ble. Mistakes were inevitable, but our author 
thinks, after full examination of the record, that on 
the whole the policy of the Government, which was 
a resultant of many influences, was conciliatory and
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successful. Lack of preparedness was our ever-pres
ent bane.

Strikes were not legally prohibited, and, though 
at the most critical periods of the war strikes of 
great magnitude occurred, no attempt was made to 
prevent them by legal prohibition. Not until a year 
after the Armistice did the Government seek by 
force to interfere, the Lever Act, a purely war emer
gency measure, being used at the request of the At
torney-General for justification in seeking an in
junction. The maintenance of the status quo had 
to be yielded in various directions as the result of 
the action of mediating agencies, and the changing 
conditions. Genuine grievances arose in many in
dustries, and new machinery had to be devised for 
dealing with them.

The story is long, and given in careful detail, cov
ering all the controverted questions. It is impor
tant for those who would know the facts. Besides 
its appendices of documents and tabulated data, the 
book gives Part III  to a discussion of the Psycho
logical Background of Industrial Unrest, in which 
the human elements in the whole matter of Industry 
are examined in a thoroughly scholarly way, and 
the conclusion reached that only gradually did 
either the Government or the Nation see its way to 
a coherent policy. But, in judging of the wisdom 
and fairness of the Government’s policy, its action 
in view of the grave emergency and the exceptional 
difficulties was “ amply justified both by justice and 
expediency.” This is sharply denied by many, how
ever, and we count ourselves among those who do 
not agree with him. The country’s conduct of the 
war must for some time remain sub-judice.

Meanwhile our third book, “ The High Cost of 
Strikes,”  written by one who was long a working
man and has never been an employer, comes at the 
subject from quite a different angle, and makes what 
must be accepted as a very positive contribution. 
He opposes strikes on many grounds, and holds that 
they are destructive of the safety of the Kepublic; 
but his main contention is that they are the chief 
cause of the present economic distress through their 
wide influence in reducing production. This is the 
new contention.

In successive chapters on the High Cost of Pood, 
of Clothing, and of Rent, he show’s the direct agency 
of strikes. He traces their effect upon Labor, on 
Industry and the High Cost of Living. In discuss
ing their gains to offset this damage, he reviews 
many strikes and shows that in fact they entirely 
disprove the main contentions of their advocates, 
disclosing as they do the arbitrary dictation that 
prevails and the influence of entirely unworthy mo
tives, and the constant perversion of essential facts. 
Innumerable instances are adduced down to the 
strikes ordered by Brindell, and that of the three 
thousand dock workers in New York, called out by 
five women weaving green flags. In the last in
stance in a few days most of the men resumed work, 
and the strike cost perhaps only $50,000 ; but the 
point is that during a very brief period there were 
hundreds of equally footless strikes for some sense
less cause, whose sum total added a tremendous 
item to the cost of living.

He makes plain that much of the evil of all this is 
due to the conduct of a few men who have come to 
be leaders. He reviews their conduct and showrs 
their spirit and their recklessness. He presses then 
the final question, “What are we going to do?”

The first and obvious answer is, “ Make Labor 
obey the Law” ; that is, hold men responsible for 
injury done to others; see that no union, group or 
class is exempt from ordinary law against conspir
acy, that organizations that enter into contracts be 
held responsible for keeping them; that law be rec
ognized as the expression of the authority of the 
State; that it is not of private interpretation, and no 
man can escape the consequences of disobeying it.

Every organization of Labor or of Capital must 
eventually be summoned to justify itself before the 
bar of public opinion. To prepare that opinion, as 
truly in the interest of the workingman as of the 
community, it is important that the real causes of 
hard times be recognized, and the actual effect of 
strikes be known. The peace of the nation and the 
welfare of all are involved. No public question is 
of greater importance, and this book of Mr. Olds is 
a valuable contribution to its solution.

RAILROAD GROSS AND NET EARNINGS FOR 
JUNE.

In contemplating the compilations of the gross and 
net earnings of United States railroads for the month 
of June, which we present further below, it becomes 
apparent that some remarkable performances in 
railroad operations are being achieved. While re
sults still fall far short of the requirements, the fact 
which stands out pre-eminently is that in compari
son with the extraordinarily poor results of a year 
ago very striking advance towards improved condi
tions has already been made. Obviously, too, this 
is a circumstance which holds out the promise (so 
essential for the rehabilitation of the credit of the 
roads) of still greater improvement in the near fu
ture. We are in a period of trade stagnation, and 
the improvement consists, of course, entirely in the 
control the carriers are gaining over their expense 
accounts. Efficiency of operations is being pro
moted through the restoration of discipline among 
the employees and by the weeding out of the weak and 
the incompetent— this being made possible by the 
fact that, because of the business depression, traffic 
is so small that there is work enough only for a frac
tion of the force ordinarily required, so that the man
aging officials have their pick and can take the best— 
thereby rendering possible important reductions in 
expenses through greater economy of operations, 
besides which, of course, expenses naturally contract 
with the shrinkage in the volume of traffic handled.

The earnings results for June may be epitomized 
by saying that, while on the one hand the total of 
the gross earnings falls $33,582,095 below that lor 
the corresponding month last year, on the other 
hand the aggregate of the net earnings runs $65,- 
390,662 ahead of that for the same month last year. 
As already indicated, the comparison of the net is 
with a very meagre total in 1920, but, even so, an 
addition of over $65,000,000 to the amount of the 
net in a single month is a record affording abundant 
reason for gratification. The improvement was 
achieved by a reduction in expenses— a reduction 
from the prodigious total of expenses a year ago— 
in the imposing sum of $98,972,757, and that is the 
most significant fact of all. The comparative totals 
for the two years are as follows;

Month of June (201 roads)—  1921. 1920. J n e .t+ l or OeY. t—-1,
Miles of roa d ______ _____  235.20S 335.069 +  140 .0 3 '»
Gross earnings__  __  $460,682,612 S494.164.607 $38,582,096 <> 79\
Operating expenses. . 380.060.513 479.033.270 98,973,767 20 66 ,

Net earnings________ $80,521,999 $16,131,337 f  $85,390,662 433 15 ,
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While the improvement in the net speaks elo
quently of what has been accomplished by railroad 
managers in the face of gjreat obstacles, proper in
terpretation of the changes in the gross earnings and 
those in the expenses alike requires that certain im
portant facts bearing on the comparisons should be 
kept in mind. The loss of $33,582,095 in the gross 
earnings reflects, of course, a falling off in the volume 
of traffic as a result of the depression in trade. But 
it does not reflect the full amount of this falling off. 
The traffic the present year, while on a greatly dimin
ished scale, was moved at very much higher rates, 
both for passengers and for freight, than were real
ized last year. It follows that, except for these 
higher rates, the falling off in earnings would have 
been very much heavier. We have in previous 
monthly reviews indicated the extent of these rate 
advances, but may repeat the figures again, since it 
is so important that they should be kept clearly in 
view if one would obtain a true measure of the shrink
age in traffic. The rate advances referred to were 
authorized by the Inter-State Commerce Commis
sion at the end of July last year, and put’ into effect 
toward the close of August of the same year. They 
were of large proportions, the roads in Eastern terri
tory being granted authority to raise their freight 
rates 40%, those in the Southern and the Mountain 
Pacific groups 25%, and those in the Western group 
35%, besides which the carriers received permission 
to advance passenger fares 20%, Pullman rates 50% 
and excess baggage and milk rates 20%-. As has 
been many times pointed out by us, it was estimated 
at the time that these rate increases were authorized 
that they would add $1,500,000,000 to the annual 
gross revenues of the roads, or $125,000,000 per 
month. This estimate was predicated on the idea 
that the volume of traffic would be maintained. 
That it was not maintained is evident from the fact 
that instead of the $125,000,000 increase counted 
upon there is now a loss in gross in amount of $33,- 
582,095, and the wide disparity between the two re
sults furnishes the gauge of the real shrinkage in traffic.

In like manner the reduction of $98,972,757 in 
expenses must be viewed in the light of the surround
ing circumstances in order to appreciate its true sig
nificance. At the same time that passenger and 
freight rates were advanced last year, new w'age ad
vances were also made under an order of the United 
States Railroad Labor Board. The wage increases 
were made retroactive to May 1, but as they were 
not announced until the latter part of July (July 20), 
when the June accounts were already well on the way 
to completion, they could not have figured to the 
full extent in the June expenses of last year. There
fore these wage increases, which were estimated to 
add at least $600,000,000 to the annual payrolls of 
the railroads (or $50,000,000 a month), served to 
swell the expenses the present year, but counted only 
in parr in the expense accounts of June 1920. The 
matter is of importance only as indicating that the 
$98,972,757 decrease in expenses recorded by our 
compilations to-day was effected notwithstanding 
the higher wage schedules in force.

We have already indicated that expenses in June 
last year were exceptionally heavy and the net cor
respondingly low. At that time in 1920 railroad 
managers had very distressing conditions of opera
tions to contend with, the troubles experienced in 
that respect in April and May having extended into 
June. What with car shortages, freight congestion,

outlaw strikes on the railroads themselves and addi
tional labor troubles at terminal points by reason 
of strikes of teamsters and draymen and the like, 
which interfered with unloading and removal of 
freight—intensifying the congestion existing and 
with wages high, it was impossible to avoid heavy in
creases in expenses, even though comparison was with 
totals of expenses in themselves large the year be
fore. In speaking of expenses in the year before 
(1919) having been large, a word of explanation is 
necessary. Actually, our tables recorded $78,763,- 
342 reduction in expenses coincident with a gain of 
$30,769,974 in gross revenues, yielding, therefore, 
an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional na
ture of the result in June of the year preceding. In 
this preceding year (1918) there was included in the 
expenses one item of huge magnitude and wholly 
abnormal in character. William G. McAdoo was 
then Director-General of Railroads, and after grant
ing a big increase in wages to railroad employees, re
troactive back to Jan. 1, he directed that the whole 
of the extra compensation for the six months should 
be included in the returns for the month of June. 
The increases in wages at that stage (subsequently 
there were numerous other increases) added, it was 
estimated, somewhere between $300,000,000 : and 
$350,000,000 to the annual payrolls of the roads. 
Accordingly, the June expenses in that year included 
$150,000,000 to $175,000,000, representing the wage 
increases for the six months to June 30. The result 
was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in ex
penses of no less than $182,340,983, or over 84%, 
leaving, therefore, a diminution in the net of $142,- 
338,571. With that large item included, the rail
roads actually fell $40,136,575 short of meeting their 
bare running expenses—from which an idea may be 
gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in the ensuing 
year (1919), with the elimination of the special item 
referred to, followed, therefore, as a matter of 
course. Actually the net earnings of 1919 showed 
decided shrinkage from the figures that used to be 
recorded only a few years previously. This will 
appear when we say that the net of $69,396,741 for 
June 1919, and even the net of $80,521,999 now re
corded for June 1921, compares with no less than 
$113,816,026 in 1917. This latter amount, more
over, was earned with gross of no more than $351,- 
001,045, while now the amount of the gross at $460,- 
582,512 has yielded net of no more than $80,521,999. 
In the following we furnish the June comparisons 
back to 1906. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals (which then were far 
more comprehensive than they are now), but for pre
ceding years we give the results just as registered 
by our own tables each year— a portion of the rail
road mileage of the country being always unrepre
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures 
for publication.

Gross Earnings. Net Earnings.
i CUT.

Year
Given.

Year
Preceding.

Inc. ( +  ) or 
Dec. (— ).

Year
Given.

Year
Preceding.

Inc. (4-) or 
Dec. (—).

June.
1906 - - -
1907 ___
1908 _. _
1909 . ._
1910 ___
1911 . . .
1912 .
1913 . . .
1914 . . .
1915
1916 __
1917 . . .
1918 ..  .
1919 .
1920
1921 . . .

8
100,364,722
132,060,814'
126,818,844
210,356,964
237,988,124
231,980,259
243,226,498
259,703,994
230,751,850
248,849,716
285,149,746
351,001,045
303,165,528
121,035,872
486,209,842
460,582,512

$
90,242,513

114,835,774
153,806,702
184,047,216
210,182,484
238,499,885
228,647,383
242,830,540
241,107,727
247,535,879
237.612.967 
301,304,803 
323,163,116 
393,265,898
420.586.968 
494,1.64,607

$
4-10,122,209 
4-17,225,040 
—26,987,858 
4-26,309,748 
4-27,805,640 
—6,519,626 

4 14,579,115 
4-16,873,448 
— 10,355,877 

4-1,313,837 
4-47,536,779 
1 49,696,242 

4-40,002,412 
4-30,769.974 
4-65,622,874 
— 33,582.095

S
31,090,697
41,021,559
41,818,184
74,196,190
77,173,345
72,794,069
76,223,732
76,093,045
66,202,410
81,649,636
97,636,815

113,816,026
36,156,952
69,396,741
21,410,927
80.521,909

s
27,463,367
36,317,207
46,375,275
59,838,655
74,043,999
77,237,252
71,689,581
76,232,017
70,880,934
69,481,653
76,693,703

103,341,815
106,181,619
df40136,575
68,876,652
15,131.337

S
4-3,627,330 
4-4,704,352 
— 4,557,091 

4-14,357,535 
4-3,129,346 
— 4,443,183 
4-4,534,151 

— 138,972 
—4,678,524 

+  12,167,983 
+  20,943,112 
+ 10,474,211 

142338 571 
+  109533 316 
—47,465,725 
+65.390.662

Note.— In 1906 the number ol roads Included ror tnemonoh or June was 80; In 
1907, 84; in 1908 the returns were based on 147,436 miles of road; In 1909, 234,183; 
In 1910, 204,596; In 1911, 244,085; In 1912, 235,385; In 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; In 1916, 220,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169; In 1920, 225,236; In 1921, 235,208. We no longer Include the 
Mexican roads or the coal mining operations ol the anthracite coal roads in our 
totals.

Tor 1909. 1910 and 1911 the figures used are those furnished by the Inter-State 
Commerce Commission. ‘ Revised figures.
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f o r  iiit- separate roads the show ing us com pared  
with June last year is ol I lie sam e general character  
as th at disclosed by the general to ta ls . G ross earn- 
m g s, by reason of the shrinkage in traffic , p retty  gen
erally show  decreases, though  there are som e n ote- 
w orth} exceptions to  the rule, while contrariw ise the  
net earnings generally  register increases, brought  
about through reductions in expenses, th ou gh  here 
also there are exceptions to  the rule o f roads which  
have suffered decreases in n et. G en erally  speak ing, 
the feature of the returns^of the in d ivid u al road s, 
like th at for the railroad system  as a w hole, is the  
n otew orth y  reductions that were effected  in the ex
penses. W e  m ay  tak e as illu stration s those tw o  
representative railroad system s of the E a s t , n am ely  
the P en n sylvan ia  R ailroad  and the N e w  Y o rk  C e n 
tral. N otw ith stan d in g  the higher rates for passen
gers and for freight in force the present y e a r , the  
P en n sylvan ia  sy ste m , including all roads ow ned and  
con trolled , show s a decrease in gross railw ay oper
ating revenues of $ 6 9 7 ,7 7 7 . O n  the oth er h a n d , in 
the net revenue (before the ded u ction  of taxes) there  
is an im p rovem en t of no less th an  $ 1 1 ,7 3 6 ,5 8 0 , due 
to  a reduction  in expenses o f $ 1 2 ,4 3 4 ,3 5 7 . T h e  
N e w  Y o r k  C en tra l Lines furnish an even  m ore strik 
ing illustration  of th e tran sform ation  in net results 
effected  through econom ies o f op eration . H ere a 
loss (tak in g  not m erely  the New  Y o rk  C en tra l itself 
but the various auxiliary and controlled  road s, like 
the M ich ig a n  C en tra l, the B ig  F o u r, & c .)  of $ 3 ,7 2 1 ,-  
9 2 6  in  gross has been con v erted  in to  a  gain  in n et of 
$ 1 7 ,3 7 6 ,7 8 2 . T o  guard  against exaggerated notions  
gaining currency w ith  reference to these and other  
sim ilar changes in the n e t, it seem s im p ortan t to  
point out th at an im p rovem en t in the net b y  a cer
tain  su m  does not m ean  th at m uch  addition to  the  
n et: in stead , it m a y  m ean, as in the P en n sylvan ia  and  
N e w  l o r k  C en tra l cases, m erely the w iping ou t of 
a deficit in 1 9 2 0 , m a n y  roads h avin g  failed  to  earn  
bare operating expenses last yea r .

N o  less striking changes am on g railroad system s  
in  other parts of the cou n try  are to  be n oted . T h u s  
th e  C hicago B u rlin gton  & Q u in cy , w hile show ing  
$ 1 ,4 1 7 ,3 8 8  decrease in  gross, records $ 2 ,3 9 6 ,7 6 0  in 
crease in n e t , an d  sim ilarly  the C h icago & N o rth  
W e ste rn , w ith  $ 1 ,5 9 5 ,3 4 7  decrease in gross, has 
$ 5 9 1 ,1 3 2  increase in n et; the M ilw a u k ee  & S t . P aul 
$ 1 ,4 9 1 ,1 7 8  decrease in gross w ith  $ 6 5 3 ,0 2 7  increase  
in n et; the G reat N orth ern  $ 2 ,1 0 9 ,7 3 5  decrease in  
gross w ith  $ 5 1 8 ,8 8 0  increase in n e t, and the U n ion  
P acific $ 2 ,0 4 9 ,7 1 7  decrease in gross w ith  $ 1 ,5 1 3 ,7 0 6  
increase in n e t. T h e  N orth ern  Pacific has not done  
quite so wrell as th is, b u t n evertheless, w ith  $ 1 ,2 1 3 ,-  
553  decrease in gross, has o n ly  $ 5 9 1 ,6 0 1  decrease in  
n e t. In  like m anner the Southern P acific , while  
losing $ 1 ,7 4 0 ,6 8 1  in gross, sustains a decrease of 
on ly  $ 1 ,0 3 1 ,8 4 8  in  n et.

In  the Southw est the A tch iso n , w ith  $ 7 3 5 ,7 2 5  
decrease in gross, has no less th an  $ 4 ,3 4 6 ,1 6 8  gain in  
n e t , and the C hicago R o c k  Islan d  & P acific is fo rtu 
nate enough to  be able to  show  a sm all gain  in gross 
($ 2 1 7 ,0 3 7 )  w ith  $ 1 ,5 0 0 ,0 2 3  gain in n et. T h e  B a l
tim ore & O hio and the Er^e are som e others d istin 
guished in th e sam e wra y , while the L ack aw an n a , 
the L ehigh  V a lle y  and the R ead in g (carriers of an 
th racite , the production  of w hich has been m ain tain ed  
at full vo lu m e) are all able to  show  n ot on ly  very  su b 
stan tial additions to  the n e t, b u t also larger or sm aller  
im p rovem en t in the gross. E v e n  the Southern  roads  
are no exception to  the rule, and in  m o st instances

are able to  record substant ial gains in the net in face  
of losses in the gross. In  the follow in g we show  all 
changes lor the separate roads for am ou n ts in excess  
of $ 1 0 0 ,0 0 0 , w hether increases or decreases, and in  
both  gross and net:

PKINCJIPAL CHANGES IN GROSS EARNINGS IN JUNE.
Increase.

Chesapeak® & Ohio______$1,475,033
Delaware Lark & Western 969,461
Norfolk & Western______ 764,196
V irginian............ ........... .. 633,704
Lehigh Valley,.__________  633,666
Long Island___  _______  358,015
New York Connecting__  330,484
1 letroit Toledo & lromon_ 304,954
Illinois Central_ _ _ ...... _ _ _ 225,406
Internal & Great North-. 220,720
Chicago K I & Pacific (2). 217,037
Philadelphia & Heading _ 193,217
San Antonio & Aran Pass. 190,617
Bessemer & Lake Erie___  182,269
Hocking Valley_________  165,581
Chicago Junction_______  164,162
Northwestern Pacific___  162,984
N Y Ofitario & Western. _ 158,392
Kansas City Southern__  157,898
Central KK of Now Jersey 155,150
Belt Railway of (Ibicago-. 140,405
Chicago Groat Western.. 121,792
Trinity & Brazos Valley. _ 103,455

R e p r e s e n t in g  24  r o a d s
in  o u r  c o m p i la t io n .  $ 8 ,0 2 8 ,5 9 8

/  } p C Y P . f t  V P

Great Northern_______ $2,109,735
Union Pacific (3) 2,049,717N o w  Y o r k  C e n t r a l ______5 2 ,0 2 9 .4 5 6S o u th e r n  P a c i f i c  ( 8 ) _____ 1 ,7 4 0 ,6 8 1C h ic a g o  & N o r t h w e s t e r n  1 ,5 9 5 ,3 4 7S o u th e r n  R a i l w a y _______  1 ,5 5 8 ,7 7 8C h ic a g o  M i lw  & S t  P a u l -  1 ,4 9 1 ,1 7 8C h ic  B u r l  & Q u in c y ______ 1 ,4 1 7 ,3 8 8B a lt im o r e  & O h io _______  1 ,2 6 8 ,8 8 3N o r th e r n  P a c i f i c _________ 1 ,2 1 3 ,5 5 3B o s to n  & M a in e _________ 1 ,2 0 8 ,9 9 7S t  L o u is -S a n  F ra n  (3 ) _ _ -  1 ,0 8 0 ,1 4 9D u lu t h  M is s a b e  & N o r t h  1 ,1 1 5 ,9 8 2  P e n n s y lv a n ia  R y  & C o (2 ) a l  ,1 0 0 ,6 4 7E r ie  ( 3 ) ____________________ 1 ,0 5 5 ,3 1 6D e n v e r  & R io  G r a n d e ___ 9 6 8 ,5 3 5M ic h ig a n  C e n t r a l_______  9 5 2 ,2 7 5
D u lu t h  & I r o n  R a n g e ___  9 2 9 ,8 7 3S e a b o a r d  A ir  L in e _______  9 1 3 ,4 1 4Y a z o o  & M is s  V a l l e y ____  8 4 2 ,8 7 1E lg in  J o l i e t  & E a s t e r n ___  8 2 2 ,6 7 0

Decrease.M iss o u r i P a c i f i c ---------------  $ 9 8 1 8 ,6 0 8M in n  S t  P a u l  & S  S  M  . 7 9 0 ,7 5 7A tc h  T o p  & S  F e  ( 3 ) ____  7 3 5 ,7 2 5N  V  N  11 & H a r t f o r d . . .  7 1 3 ,8 6 4M o  K a n s a s  & T e x a s  ( 2 ) .  6 1 4 ,2 3 7C o lo r a d o  S o u th e r n  ( 2 ) ._  5 7 0 ,6 4 0
T e x a s  & P a c i f i c __________  5 4 8 ,0 5 1A t la n t ic  C o a s t  L in e ______  5 1 4 ,8 8 8D e la w a r e  & H u d so n  ___ 4 8 9 ,2 6 6
S t  L o u is  S o u  W e s t  (2 )  - .  4 8 2 ,0 7 5B u f fa lo  R o c h  & P i t t s b . .  4 8 0 ,0 2 5W e ste r n  P a c i f i c _______  - 4 5 0 .7 3 8N a s h v  O h a t t  & S t  L o u is  3 9 1 ,8 5 6C h ic  S t  P a u l  M in n  & O m  3 7 2 ,1 8 6C h ie a g o  & E a sb  I l l in o i s _ _ 3 5 3 ,2 6 1L o u is v i l le  & N a s h v i l l e ___  2 9 6 ,0 7 3I x ik e  E r ie  & W e s t e r n ____  2 7 2 ,9 7 5
P it t s b u r g h  & L a k e  E r i e . .  2 7 0 ,5 5 5U n io n  R R  o f  P e n n s y l v . .  2 6 8 ,8 0 7M a in e  C e n tr a l  _______  2 5 7 ,8 2 5L a k e  S u p e r  Sc I s h p e m ln g  2 4 7 ,9 4 5A la b a m a  G r e a t  S o u th e r n  2 3 1 ,5 3 9T o le d o  St. L o u is  & W e s t .  2 2 8 ,8 9 8C in e  N e w  O rl & T e x  P a c  2 1 7 ,4 1 4
E l P a s o  S o u t h w e s te r n ___  2 1 1 ,6 3 2A t la n t a  B ir n i  & A t la n t i c .  2 0 5 ,4 1 8M o n o n g a h e la  C o n n e c t in g  1 9 7 ,4 8 1
G e o r g i a . . _________________  1 8 7 ,7 7 0N e w  O rl & N o r th  E a s te r n  1 6 1 ,3 4 6N e v a d a  N o r t h e r n ___ 1 5 6 ,6 8 8F lo r id a  E a s t  C o a s t ............  1 5 5 ,5 3 8
C lo v e  C in e  C h ic  & S t  L_ 1 5 4 ,1 5 7D u lu th  S o u  S h o r e  & A t l .  1 5 1 ,8 8 7P e r e  M a r q u e t t e __________  1 5 1 ,0 9 0C h ic  T o r r e  H a u te  & S E .  1 4 9 ,7 1 4T o le d o  & O h io  C e n t r a l . .  1 4 9 ,0 6 9B in g h a m  & G a r f ie ld ____  1 4 6 ,0 6 0S p o k a n e  P o r t l  & S e a t t l e .  1 3 5 ,7 5 2W a b a s h ____________________ 1 2 9 ,9 6 6
M in n e a p o l i s  & S t  L o u i s .  .  1 1 6 ,9 9 9G r a n d  R a p id s  & I n d ia n a  1 1 4 ,5 1 8C e n tr a l  o f  G e o r g ia _______  1 1 3 ,7 9 3U t a h  R y    1 0 6 ,3 4 8L o s  A n g e le s  & S a l t  L a k e .  1 0 2 ,5 7 2

Representing 83 roads
in our compilation. .$41,081,451

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

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania C om p a n y  and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $702,287 decrease and the 
Pittsburgh Cincinnati Chicago & St. Louis $398,360 decrease. For the 
entire Pennsylvania system, including all roads owned and controlled, the 
result is a decrease in gross of $697,777.

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “ Big Four,” &c., the whole going to form the 
New York Central System , the result is a loss of $3,721,926.

PRINCIPAL CHANGES IN NET EARNINGS IN JUNE.
Increase.

New York Central_____ 5$11,720,482
Pennsylvania Ry & C o(2 )a ll .442,813 
Atch Top & Santa Fe (3) 4,346,168
Norfolk & Western_____  3,526,830
Chicago Burl & Q uincy._ 2,396,760
Chesapeake & Ohio_____  2,115,573
Michigan Central______  2,004,702
Missouri Kan & Tex (2 ). 1,906,808
Lehigh Valley___________ 1,900,972
Illinois Central__________ 1,774,535
Erie (3 )_________________ 1,577,042
Union Pacific (3)_______  1,513,706
Chicago R I  & Pacific (2) 1,500,023
Louisville & Nashville___ 1,480,299
Southern Railway______  1,385,104
Wabash_________________ 1,344.823
Cleve Cine Chic & St L__ 1,309,090
Seaboard Air Line______  1,264,104
Delaware & Hudson____ 1,145,681
Atlantic Coast Line_____  1,122,842
Philadelphia & Reading. 1,015,245 
Pittsburgh & Lake E rie _ _ 1,010,314
Delaware Lack & W est. _ 913,333
Western Maryland_____  896,038
Chicago Milw & St Paul. 653,027 
Chicago & Northwestern 591,132
Baltimore & Ohio_______  544,916
Great Northern________  518.880
Virginian_______________  508,383
Chicago Great Western__ 479,240
Indiana Harbor Belt____ 471.143
Buffalo Roch & Pittsb__  445,868
Chicago Junction_______  432,059
M obile & Ohio__________ 431,131
Detroi Toledo & Ironton 407,496
Central o f Georgia---------- 395,482
Internat & Great North’n 379,544 
Central RR of New Jers. 345,074 
New York Connecting._ 322,368
Grand Trunk Western__ 286,689
Lake Erie & Western____ 274,082
Minneapolis & St Louis. _ 259,860
N Y  Susq & Western____ 230,411
Toledo & Ohio Central.. 217,092
Hocking Valley________  212,718
Toledo St Louis & W est. 195,684

In crea se .
Central RR ot New Eng. $191,240
Bessemer & Lake Erie__  186,661
Kanawha & Michigan__  186,239
Cincinnati Northern___  183,638
Union RR of Pennsylv._ 169,262
San Ant & Aransas Pass. 166,979
West Jersey & Seashore. 166.192
Wheeling & Lake Erie__  156,562
Cine New Orl & Tex Pac. 151,693
Kansas City Southern__  144,080
Colorado Southern (2)__ 132,255
Balt & Ohio Chic Term._ 133,700
Long Island___________  122,666
Det Grd Haven & Milw. 122,584
New Orl Tex & Mex (3). 120,948
Norfolk Southern_______  120,374
Port Reading__________  116,137
Northwest Pacific______ 103,954
St Louis Merch Bridge.. 100,133

Representing 77 roads
in our com pilation._$71,990,863 Decrease.

Southern Pacific (8 )_____ $1,031,348
Duluth Missabe & North 862,196
Duluth & Iron Range___ 734,143
Northern Pacific_______  591,601
Minn St Paul & S S M __ 546.122
N Y  N  H & H artford ... 534,395
Denver & Rio Grande___ 520,830
Missouri Pacific_________ 486,690
Western Pacific_________ 412,311
Boston & Maine________  391.339
Elgin Joliet & Eastern___ 344,347
Florida East Coast_____  289,621
Lake Superior & Ishpem. 208,514
Chicago & Alton_______  196,274
Los Angeles & Salt Lake. 151,742
Alabama Great Southern 148,977
Texas & Pacific________  136,926
Maine Central__________ 127,070
Duluth Sou Shore & A tl. 124,780
Nashv Chatt & St Louis. 115,967

Representing 27 roads
in our compilation.. $7,955,193

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania C om p a n y  and the Pittsburgh Cincinnati Chicago & St . Louis 
combined, the Pennsylvania RR. reporting $10,028,961 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $1,413,852 increase For the 
entire Pennsylvania System, including all roads owned and controlled, 
the result is an increase in net. of $11,736,580.

b These figures merely cover the operations of the New York Central 
tself. Including the various auxiliary and controlled roads, like the 

Michigan Central, the “ Big Four,” &c., the result is a gain of $17,376,782
T h e  tran sform ation  e f fe c te d ‘throu gh  reductions of 

expenses is also seen w hen the roads are arranged in 
groups according to their lo cation . In this ease, while 
every geographical section show s a loss in gross, all 
b u t tw o of the group s, nam ely the N ew  Fug-land
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The Western livestock movement also appears to 
have run heavier than in Jura; last year. At, Chicago

group and the Pacific Coast group, record gains in 
net, these gains being of large magnitude, too. Our 
summary by groups is as follows:

------------------- -Gross Earnings------------- -——
Section or Group. 1921. 1920. Inc.(-\~) or Ore. (—)

June— * ® * %
Group 1 (9 roods). New England. - 19,881,620 21,910,377 2,028,757 9.2(1
Group 2 (36 roads), East & Middle. .138,809,151 142,089,926. —3,283,775 2.31
Group 3 (31 roods), Middle West____  47,814,095 50,730,238 2,921,548 5.76
Groups4 A 5 (34 roods), Southern ___ 61,096,709 64,182,763 —3,086,054 4.81
Groups 6 & 7 (29 roods). Northwest... 94,249,234 107,188,924 — 12,989,600 12.07 
Groups 8 & 9 (60 road8). Southwest. . 70,972.532 77,110,892 —0,138,300 7.90 
Group 10 (12 roads), Paolflo Coast____  27,761,571 30,945,487 —3,183,910 10.29

Total (201 roods) ___________ 460,582,512 194,164,607 33,582,095 6.79
---------------------- Net Earnings----------

— Mileage----  1921. 1920. Jnofflf) or Doc.(— )
June—  1921. 1920. S $ .15 %
Group NO. 1............  7,406 7.387 1,254,992 1,560,679 —305,087 19.58
Group No. 2______ 30,739 30,657 25,141,909dcf7,101,464 +32,243,433 -----
Group No. 3_______ 19,484 19,477 S,188,475 dcf980,434 +9,174,009 -----
Groups Nos. 4 & 5_.38,993 38,971 7,758,014def4,543,754 +12,301,768 -----
Groups Nos. 6 & 7..66,799 66,811 16,513,842 16,306,362 +6,207,480 ( 0.23
Groups Nos. 8 & 9_.55,080 55,030 14,831,217 6,912,135 +7,919,082 114.57
Group No. 10........... 16,727 16,726 6,833,490 8,983,813 —2,150,323 23.93

Total__________ 235,208 235,059 80,521,999 15,131,337 +65,390,662 432.15
NOTE.— Group I.  Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion west 

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

Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio and 
east of the Mississippi River.

Groups VI. and V II . combined Include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin. Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. r.ouls and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver.

Groups VIII. and IX . combined Include, all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
o f Denver, the whole, of Texas and t.he bulk of Louisiana, and that portion of New 
Mexico north of a lino running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X . Includes all of Washington, Oregon, Idaho. California, Nevada, Utah 
and Arizona, and the western part of New Mexico.

As far as the movements of the leading staples are 
concerned, Western roads had the advantage of a 
larger grain movement and Southern'roads that of 
a large cotton movement the present year in June. 
That gross earnings even in those sections should 
have sustained a falling off, notwithstanding the 
larger movements of these staples and notwithstand
ing, also, the higher freight and passenger rates in 
effect, attests the severity of the business depression 
experienced in those parts of the country. As a 
matter of fact, the collapse in the price of cotton and 
the lower grain prices prevailing were independent 
depressing influences which served to intensify the 
general depression. The receipts of wheat, corn, 
oats, barley and rye for the four weeks ending June 
25 the present year aggregated no less than 81,805,- 
000 bushels, as against 55,166,000 bushels in the 
corresponding four weeks of 1920. Every one of 
the cereals mentioned, with the single exception of 
rye, shared in the increase. In the following we give
the details of the Western grain movement in our
usual form:
Four weeks Flour. Wheal. Corn. Oats. Barley. Rye.
end. June 25. (JMs.) (bush.) (bush.) (bush.) (bush.) (bush.)

RECEIPTS AT W ESTERN P R IM A R Y  M ARK ETS.
Four weeks Flour. Wheal. Corn. Oats. Barlei/ . Rye.
end. June 25.
Chicago—

mis.) (bush.) (bush.) (bush.) (bush.) (bush.)

1921......... 672,000 2,458,000 19,957,000 8,905,000 488,000 105,000
1920-___ 737,000 1,402,000 7,475,000 4,140,000 763,000 420,000

M  Uwaukee—
1921_____ 36,000 0,786,000 1,201,000 1,727,000 806,000 331,000
1920- . . . 56,000 200,000 1,958,000 1,214,000 612,000 281,000

Si. Louis—
1921._ . 331,000 2,888,000 1,989,000 2,488,000 53,000 9,000
1920.___ 306,000 2,143,000 2,897,000 1,468,000 28,000 21,000

Toledo—
1921_____ 247,000 368,000 566.000

195.0001920. - 122,000 248,000
DetroU—

1921- . . - - - - - - 139,000 105,000 227,000
1920 ___ 59,000 42,000 134,000

Peoria—
1921_____ 159,000 53,000 930,000 579,000 52,000 1,0001920 _ 193,000 108,000 2,058,000 990,000 55,000 129,000

Duluth—
1921_____ 2,292,000 423,000 588,000 204,000 364,000
1920 - 2,496,000 29,000 62,000 1,359,0001
1921 95,000 2,709,000 2,234,000 1,655,000 886,000 326,000
J920 5,299,000 842,000 675,000 692,000 338,000

Kansas City- -
1921......... 7,372,000 1,666,000 367,0001920 ____ 3,880,000 1,208,000 217,000Omaha fa IruJ/lanapom -
1921_____ 1,948,000 3,554,000 1,799,000
1920. 1,731,000 5,196,000 1,974,000 .......

Tom of A. 11—
1921 - - - - 1,293,000 26,892,000 32,427,000 18,901,000 2,489,000 1,136,000
1920___ 1,292,000 17,446,000 21,924,000 11,036,000 2,212,000 2,548,000

the receipts comprised 23,152 carloads in June 1921, 
against 22,358 in June 1920, and at Omaha 9,558 
cars, against 8,097, though, on the other hand Kan a 
City reports for June 1921 the receipt of only 8,656 
cars, against 9,360 in June 1.920.

As for the Southern cotton movement, the ship
ments overland in June 1921 were 201,948 bales, 
which compares with 131,830 hales in June 1920, 
161,800 hales in 1919 and 187,986 bales in June 1918. 
At the Southern outports, the receipts aggregated 
437,334 bales in June 1921, as against only 132,107 
bales in June 1920, but comparing with 014,84] hales 
in June 1919, as will he seen by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 

JAN. 1 TO JUNE 30 1921, 1920 AND 1919.

Ports.
June. Since Jan. 1.

1921. 1920. 1919. 1921. 1920. 1919.
Galveston____ ___
Texas City, &c_______  ___
New Orleans__
M obile______
Pensacola, &c__  _
Savannah_____________ ___
Brunswick . .  -
Charleston____
Wilmington_____
N o r fo lk ______  __ ____ -
Newport News, &c

Total____________________

187,307
33,899

103,849
10,351

135
65,185

1,095
5,307
9,090

21,008
98

34,830
9,363

56,907
3,575
2,926

14,035
700

2,562
111

7,044
54

149,701
25,95F 

151,635 
10,547 

248 
146,016 
53,000 
28,762 
28,572 
19,942 

463

1,291,142 
234,725 
676,483 

49,036 
14,397 

310,549 
4,316 

45,863 
41,239 

147,269 
1 023

860,567
208,943
713,368

86,856
15,864

439,601
65,327

265,185
47,208

130,620
2,727

879,398
114,985
790,569

67,629
7,713

488,015
86,230

101,973
81,347

186,124
1,329

437,324 132,107 614,841 2,816,042 2,836,266 2,775,312

ffmxxzut amt discussions
PROF. AGGER ON CANADIAN DECISION SETTING  

ASID E DOMINION GOLD OLAUSE.
C o l u m b ia  U n iv e r s it y ,

New York City, Any. 8 1921.
To the Editor o f the Financial Chronicle:

I read with great interest the communication which you 
published giving extracts o f the decision o f the Supreme 
Court of Ontario in the case o f the American Chicle Co. 
against the Somerville Paper Box Co. o f London, Ontario, 
Canada, It seems to me that this decision ought not to be 
allowed to go unchallenged i f  there be any possible method 
of appealing it, because however good the law  which the 
decision lays down the economics o f it are preposterous. 
The specification o f the option o f payment in gold was in
tended to protect the mortgagee from  what actually trans
pired in Canada, namely, the suspension o f the gold stand
ard o f its money system and the depreciation o f its cur
rency. The wording of the clause in question was a little 
unfortunate, and it may be that had this clause been a little 
more carefully drawn the plaintiff could have exacted pay
ment on a gold rather than on a depreciated paper money 
basis. But notwithstanding this, the undoubted purpose of 
the clause was to insure a return to the mortgagee on a gold 
basis. This the court frustrated by its decision.

The court was apparently affected by the prospect that 
confronted the defendant o f having to pay $6,000 in Cana
dian money beyond the principal due on the mortgage, this 
necessity growing out o f the depreciation o f the Canadian 
money in gold. But the court apparently was unmoved by 
the loss which the decision inflicted on the American plain
tiff  in the case. Had the court been thoroughly schooled in 
its economics it would have realized that with the depre
ciation o f the Canadan money in gold the prices of every
thing expressed in terms of that money would advance. It 
is a safe assumption that the property on which was given 
the mortgage whose payment was in dispute, advanced at 
least in proportion to the decline in the value of the paper 
money. It was this property that the court should have 
held in mind in deciding the case. I f  we assume that the 

' mortgage o f $50,000 originally represented one-half o f the 
value o f the property on a gold basis that would indicate 
the proportion o f the mortgagee’s basic economic claim. 
Economically he was entitled to this proportionate return, 
irrespective of the particular medium employed to express 
it. The mortgagee attempted to guarantee something ap
proximating this for himself by Introducing into the mort
gage the gold option. (It  may be remarked here paren
thetically that even though the court had sustained the 
plaintiff in his demand for payment in gold he would still 
have suffered an economic injustice due to the decline in
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tin- purchasing power of gold itself in terms of goods. What 
this means is indicated to some extent by the fact that in 
the l uittil States, where prices are on a gold basis, they 
are still about 50*6 above the pre-war level. The plaintiff 
was willing, however to take this chance when he specified 
gold payments, lie was unwilling, however, to take chances 
on the depreciation of the paper currency.) By setting 
aside the gold option and authorizing the defendant to pay 
in legal tender currency the court simply wrote down the 
mortgagee’s economic claim and made a gift to the mort
gagor or the amount so written down. Due to depreciation 
of the currency the value of the property in terms of that 
currency has increased. It would, therefore, have in
volved no injustice or hardship for the mortgagor to pay in 
gold. But the court’s decision indicted a real injustice on 
tin* mortgagee.

Presumably if this decision should be generally accepted 
a s  good law it will be necessary to include in contracts a 
clause specifying payment in gold bullion of standard 
weight and fineness, and specifying further that, if any 
restriction be placed on the exportation of such bullion, 
payment be made in the exchange, at the corresponding 
mint rate, of some agreed country that has fully maintained 
tin* gold standard.

Respectfully yours,
E. E. AGGER.

GREAT BRITAIN TO GRANT LICENSES FOR EXPORT 
OF RUSSIAN GOLD— RUSSIAN BONDHOLDERS 

HAVE NO CLAIM ON IT.
The following announcement was made by the Depart

ment o f Commerce at Washington on Aug. 4:
The attitude o f  the United K ingdom  tow ard shipments o f  Russia gold 

from  England to the U nited States, as affected by the recent decision o f  the 
British court in the gold test case, is described in the follow ing cable o f 
July 27 1921 from  C ol. G eorge H arvey, U nited States Am bassador at 
Loudon .

The London Board o f  T rade now takes the ground that the outcom e o f 
the test case demonstrates that no holder o f  Im perial Russian securities can 
successfully contest the Soviet claim  to legal ownership o f  the Russian 
gold  reserve, and l am inform ed that the Bank o f  E ngland will henceforth 
grant export licenses on docum ents o f title, for Soviet gold, w ithout regard 
to  the character o f the assay marks it carries.

H istory o f  the Gold Test Case.
In further elucidation o f  the court decision referred to above the follow 

ing report o f  July 15 from  Trade Com m issioner W . J. Page o f  London , is 
o f  interest .

A test action brought to  decide whether gold rubles, form ing part o f  the 
gold reserve o f  the late Im perial Russian G overnm ent and ow  brought 
to  Great Britain, by  the agent o f the Soviet G overnm ent , were attachable in 
respect o f  obligations o f form er Russian G overnm ents, was decided b y  M r. 
Justice Peterson in the Chancery D ivision  yesterday. (July 14 1921.)

T h e m atter cam e up in an action b y  Arthur G rotjan M arshall o f  Cheam , 
against M ary  Grinbaum  o f  B ond Street, for a declaration that 7.500 gold 
rubles deposited with the Bank o f  England for safe custody were charged in 
favor o f the holders o f  5 %  Russian State bonds o f  1906. H ad M r. Justice 
Peterson decided that they were, the Soviet G overnm ent would have had the 
right to  cancel the Anglo-Russian trade agreement. M r. Justice Peterson, 
how ever, dismissed the action w ith costs.

G iving his judgm ent. His Lordship said that the defendant adm itted that 
the rubles form ed part o f the gold reserve o f  the Im perial Russian G overn
ment and that they were brought into this country b y  her as agent for the 
Soviet G overnm ent. The pla intiff claim ed that the gold reserve o f  the 
Im perial Russian G overnm ent was, b y  ukase dated August 1897, m ortgaged 
to  the holders o f  Russian notes. That contention did not seem to  be well 
founded . The ob ject o f  the ukase was to make the notes convertible. 
A part from  that, if any charges were created by  the ukase o f  1897 it was 
suspended in 1914, when in view o f  the circum stances created by the 
war. the right to  exchange notes for gold was suspended by  another ukase.

R ussian Gold M elted  in  Swedish M in ts .
T h e m ethods adopted b y  the Soviet Russian G overnm ent to  render its 

gold reserves bearing the stam p o f  the old  Russian G overnm ent acceptable 
in other countries, prior to  the foregoing decision, is described b y  a cor
respondent in the D aily Telegraph [London] o f  July 12 1921, a transcript o f  
which forwarded b y  Consul Irving N . Linnell, on July 12, reads as follows:

T h e Stockholm  mint has in the first five  m onths o f  this year (1921) 
melted dow n 70 tons o f Russian gold , as against 19 tons for the w hole o f 
1920. The gold thus treated was supplied b y  the Bolsheviki and consisted 
o f  bullion  and o f  ingots marked with the old Russian eagle, etc. The gold 
m elted b y  the Stockholm  m int is cast into blocks bearing the Swedish hall 
m ark, which makes it acceptable in the U nited States and other countries.

RESPONSE TO BRITISH CONVERSION LOAN.  
According to a special cable dispatch to the New York 

‘ ‘Evening Post”  from  London Aug. 6, holders of Exchequer 
bonds and National W ar bonds have responded in disap
pointing fashion to the invitation to convert these bonds into 
the new 53^%  Treasury bonds. This offering has been re
ferred to in these columns July 9 (page 129); July 23 (page 
347), and July 30 (page 465). The “ Post”  in its reference 
to the results of the proposed conversion says:

T h e Exchequer bonds, due in O ctober, am ount to  about £70,000,000 o f 
w hich £52,000,000 have been converted . Total conversions am ount to 
£89,000,000 out o f  £500,000,000. A n  increase o f  the floating debt during 
the autum n, therefore, is probable for the cash subscriptions^ during the 
first fortnight am ount to  on ly  about £8,000,000.

AUSTRIAN B A N K ’S RECORD DIVIDEND—PARTICI
PATION OF NE W  YORK INTERESTS I N  CAPITAL

INCREASE .
The following special correspondence from Vienna July 

12 appeared in the New York “ Evening Post”  of Aug. 8:

A record dividend o f  15H %  on a capital o f 320,000,000 kronen was 
declared bv tin Austrain Creditanstalt in 1920. T h e previous year's d ivi- 
dend was at the r  ite o f  11 7,, ‘ , on a capital o f  200,000,000 kronen.

In the spring o f  1920 the G uaranty Trust C om pany o f  New Y ork , and 
Kuhn, Loeb X C o. participated to  the extent o f  40,000,000 kronen in 
the b a n k s  capital increase During the current year the Creditanstalt 
ha* tum ii incri a*i 1 its capital to 400,000,000 kronen o f which 16,000,000 
kronen haw  been taken up by a D utch  group consisting o f  H ope & C o . and 
the Netherlands Handelsrnnatsehappy.

A further eupitai increase o f  200,000,000 kronen is to be considered at 
the next directors’ meeting.

SOVIETS TO MI N T  SILVER IN SEPTEMBER.
A London cablegram to the daily papers Aug. 7 said:

A Copenhagen dispatch states that the Soviet G overnm ent o f  Russia, 
contem plates the issue o f  silver rubles in Septem ber. One silver ruble will 
have the same value as 10,000 paper rubles.

REPUBLIC OF URUGUAY BONDS OFFERED BY  
NATIONAL CITY COMPANY.

An offering of $7,500,000 Republic of Uruguay external 
loan, 25-year, 8 %  sinking fund gold bonds at 983^ and 
interest, to yield 8 .20%  to maturity was announced by the 
National C ity Company on Aug. 9. It was stated on the 
10th inst. that the books had been closed, subscriptions in 
excess of the issue having been received. We reported last 
week (page 578) press advices from M onte Video stating 
that the National Executive Council had approved the accep
tance of a loan of $7,500,000 to the Uruguayan Government 
by  North American bankers through the National City 
Bank of New York. In reporting a further loan for Uruguay, 
press advices from M ontevideo on Aug. 9, said:

The N ational Adm inistration o f  Posts and Telegraphs has signed pro
visionally a contract with a bankers’ syndicate headed by Equitable Trust 
C o. o f  N ew  Y ork  for a loan o f  $9,000,000. T h e loan would bo used for the 
construction o f  an underground telephone system . It would bear interest 
at the rate o f 8 % . The understanding is that the m oney would remain in 
the United States for the purchase o f  materials.

The bonds offered by the National C ity Bank are dated 
Aug. 1 1921 and are due Aug. 1 1946. They are non-callable 
for ten years and are redeemable only at 105%: no bonds 
can be called for redemption prior to Aug. 1 1931. Bonds 
may be redeemed on Aug. 1 1931, or on any interest date 
thereafter at 105, either as a whole, at the option of the 
Government, or by lot, through the operation of the sinking 
fund. Interest is payable Feb. 1 and Aug. 1. The bonds 
are in coupon form, in denominations of $1,000 and $500, 
and are registerable as to principal only. Principal, pre
mium and interest are payable in New York City in United 
States gold coin of the present standard of weight and fine
ness, at the National C ity Bank of New York, fiscal agent 
of the loan, without deduction for any Uruguayan taxes, 
and are payable as well in time of war as in time of peace, 
irrespective of the nationality of the holder. The circular 
offering the bonds said in part:

As a sinking fund for  the retirem ent o f  the bonds, the G overnm ent o f 
Uruguay agrees to p ay  to  the N ational C ity  Bank o f  N ew Y ork , fiscal agent 
o f  the loan, $300,000 annually, during the first ten years, in equal quarterly 
installments, beginning N ov . 1 1921, and sums sufficient to  retire each 
year during the remaining fifteen years, at least one-fifteenth o f  the bonds 
outstanding Aug. 1 1931. Sinking fund paym ents shall be applied to the 
purchase o f  bonds in the open m arket, if  obtainable, at not exceeding 100 
and interest during the first five  years, and at not exceeding 1 05 and interest 
thereafter. The unapplied balance o f  each quarterly paym ent during the 
first ten years will revert to  the G overnm ent. A fter Aug. 1 1931 sinking 
fund m oneys will not so revert, but shall be applied to the redem ption o f 
bonds by  lot on semi-annual interest dates at 105, if sufficient bonds are 
not purchaseable at or below 105 and interest, to exhaust the same.

These bonds are the direct credit obligations o f  the Republic o f  U ruguay, 
which agrees that, if  in the future any revenues o f  the State shall be pledged 
as security for any loan, this loan shall have priority over such loan as to 
the security pledged.

Uruguay ranks fourth  am ong South Am erican countries in the value o f 
its foreign com m erce, following Argentina, Brazil and Chile. T h e foreign 
trade o f  Uruguay for the five  years ending D ec. 31 1920 averaged $139 per 
capita com pared with a per capita average o f  $98 for the United States 
during the same period. Uruguayan trade with the United States for the 
year 1920 was larger than her trade with all other nations com bined.

T h e total wealth o f  Uruguay is authoritatively estim ated at $2,670,000,-
000. The live stock o f  the country are valued at over $520,000,000. 
according to  an estim ate b y  the C hief o f  the Bureau o f Agricultural Statistics 
o f  Uruguay Jan. 1 1921.

In 1918 Uruguay m ade available to  the United States a credit o f  $20.-
700,000 to  facilitate U ruguayan exports o f  hides and grains to  the United 
States. In addition U ruguay extended credits to Great- Britain and 
France to  the amount o f  $46,539,000, a total credit to  the Allies o f  $67,-
223.000.

Delivery of the bonds in temporary form is expected 
about Aug. 22.

NORWEGIAN BANK INTERESTS SUBSCRIBE TO STOCK 
OF INTERNATIONAL ACCEPTANCE BANK.  

Cable advices received on Aug. tl (according to the 
“ Journal of Commerce” ) from Paul M . Warburg, Chair
man of the International Acceptance Bank, now in Ham
burg, reported liis success in enlisting a stock subscription
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in that institution from Don Norsk© Oreclitbaiik of C’liris- 
tiania. The paper quoted says:

This bank has assets o f 373,000,000 kroner and deposits of 290,000,000 
kroner. The International Acceptance Hank previously had no affiliations 
in Norway.

Announcement was made by the bank of the appointment as its Secretary 
of James P. Warburg, Mr. Warburg's son, formerly connected, with the 
First National Hanlc of Hoston. He will sail for Europe the end of the 
month to join his father In (Irnnany, after visiting Norway and Sweden, 
and the two will then visit the various banking institutions in Europe 
which are stockholders of the International. .Paul M. Warburg is not 
expected to return to this country until some time in October.

PAYMENT TO FEDERAL RESERVE RANK OF NEW 
YORK ON REPARATIONS ACCOUNT.

A payment by Germany of approximately 15,000,000 on 
reparations account, was made to the Federal Reserve Bank 
of this city on Aug. 4, as to which the New York 
had the following to say:

Germany paid yesterday, out of her balances in New York, an install
ment of $5,000,000 on her debt to the Allies for reparations. The amount 
was paid over by the four institutions which hold balances here for the 
account of the Reiehsbank to the Federal Reserve Bank of New York to 
the credit of the Bank of England. No announcement accompanied the 
payment, but it was established that each of the four banks received orders 
to make payments in varying amounts for the account of Germany and 
that the total was about $5,000,000.

One of the bankers said that he had received two separate orders by 
cable for $1,000,000 each and that his banks’ check had been sent to the 
Federal Reserve Bank of New York before its closing hour. The three 
other institutions, it was understood, were called on by the Reiehsbank for 
$1,000,000 each out of German balances.

The payment made yesterday to the account of the Bank of England is in 
anticipation of a reparations payment of $200,000,000 due on Aug. 31, 
which already has been considerably reduced by advance payments. On 
May 30 the German Government handed to the Reparations Commission 
twenty German Treasury notes, endorsed by three big banks in Germany, 
for $10,000,000 each, or $200,000,000, equivalent to 840,000,000 marks 
gold, and bear 5% interest. It has been the evident desire of the German 
Government to retire these notes as rapidly as possible. No formal state
ment of the balance outstanding has ever been made, but it is believed that 
either three or four of them have been retired.

One of the factors in the payment made yesterday was that it did not 
disrupt foreign exchange. On the contrary all the foreign exchanges were 
very strong throughout the day. Sterling registered a 3 y2%  gain, with 
other exchanges advancing in proportion. It is assumed that this was, in 
part at least, a reflection of the payments made here yesterday to the Bank 
of England. On the previous occasion when payments totaling $50,000,000 
were made by Germany to the Bank of England and the Bank of France 
all foreign exchanges were seriously disturbed as their sale was made abroad 
for the accumulation of dollars.

In some quarters yesterday the payment of a comparatively small amount 
by Germany for reparations was construed as the following out of orders 
to spread the payments over a long period of time in order to prevent a 
repetition of exchange disruption. The raparations payments made thus 
far, as to their actual transfer and amount, have been clouded in mystery. 
The four institutions in New York which have been selected by the Reichs- 
bank in which to maintain balances are the Guaranty Trust Company, the 
Equitable Trust Company, Hallgarten & Co. and Speyer & Co. When a 
payment was to be made an order was sent through by cable to pay a 
certain sum of money to a certain bank, usually the Federal Reserve Bank 
of New Y’ ork, and the payments have been handled by the bankers as any 
ordinary commercial transaction.

Just what Germany’s balances in the United States amount to and just 
when she will elect to pay another installment, are unknown factors. It is 
evident that the balances are rebuilt as fast as depleted and probably now 
reach a sum larger than is generally believed. They have been added to 
by recent shipments of silver to this country, the proceeds of the sale of 
gold, sent from Russia and Rumania to Switzerland, restamped with the 
Swiss mint mark and resold here, and by a flood of made-in-Germany goods 
to be found on all sides. By these methods the balances are kept at a com
paratively high figure.

CONSORTIUM FOR SWEDISH TRADE WITH RUSSIA.
The formation, of a consortium for the development of 

Swedish trade with Russia is announced in the July bulletin 
“ Present Day Scandinavia,”  published by the New York 
Trust Co., from which we take the following:

The organization of a consortium of important interests for the develop
ment o f Swedish trade with Russia, which for many months has been 
a subject of compelling interest to Swedish financiers, manufacturers and 
exporters, has been announced at Stockholm, and a working committee 
has taken up the question o f re-establishing commercial relations. A 
corporation has been formed which includes the following concerns: Stora
Kopparbergs Bergslags A -B , the Swedish “ Match Trust,”  A -B  Axel 
Christiernsson, A -B  Baltic, A -B  Y . V. Svenssons Motorfabrik, N ya Luth 
and Rosens Klektriska A -B , Telefon A -B  Strom (an affiliated company of 
the L .M . Ericsson concern), Svenska A -B  Gasaccumulator, A -B  Vastera- 
skmaskiner, A -B  Handel and Industri, and A -B  Nordiska Armatur- 
fabrikeraa.

M ore Interests Expected to Join .
It is reported that many more concerns are expected to  join the organiza

tion The program now framed provides for the allotting o f operations to 
the members o f the consortium, the standardizing o f contracts and other 
agreements, and the handling o f Russian proffers o f payment for exports. 
I f the Soviets should seek to exchange concessions in exchange for goods, 
these concessions will be duly appraised, and upon approval an effort will 
be made to market them.

The organization itself will do no actual trading, but will confine its 
operations to the regulation and stimulating of commerce and will serve 
its membership in an advisory capacity. A party of experts is to be sent 
to Russia to investigate markets there for exports from Sweden and to 
study conditions affecting raw materials suitable for the use o f Swedish 
man u facturers.

Council Of Six Members to Manage the Corporation.
The corporation will be managed by a council o f six members. Its 

working committee comprises the following: Mr. Emil Hamrln, Secretary;

Mr. von Ileldcnstam, o f  the Svenska I fan dels ban icon; Mr Ivihigren, o f  
the A II Baltic; and Mr. Pilbss, o f  the L. M. Ericsson Co.

A similar project lias been sot in motion by the General Export Associa
tion of Sweden. According to the present plans, the new consortium of 
interests and the Export Association will work hand In hand

Some progress has already been made toward the /( opening of Swedish 
Russian commerce. Under an agreement that was entered Into last year, 
contracts have been distributed for accessories for l ,000 locomotives which 
have boon ordered for Russian use. Delivery is to be made within the 
next three years. The total value o f the contracts has been estimated at 
kr. 12,000,000.

in view of the dilapidated condition of Russian railways in general, a 
report that the Soviet has acquired locomotive plants in Sweden is of 
interest. The report states that Russian interests have acquired two 
large plants, which have secured the bulk o f the orders already placed for 
engines, and one o f these plants is expected to increase its force of workmen 
»rom 800 to 1,500. ________________________________

ASSOCIATION OF GERMAN SAVINGS B ANKS .

The following appeared in “ Commerce Reports”  of 
July (i.

The Rhonisch-Westphalia Savings Bank Association, representing 455 
savings banks, of the two Provinces and having a combined capital o f more 
than 10 billion marks, has closed its thirtieth year. At a recent meeting 
It was brought out that the savings banks have so increased their deposits 
and activities since the armistice as to give rise to serious problems of 
administration, including the need for training additional personnel.

The association has approved of taking over by the savings banks of 
50 million marks o f stock in the Landesbank (provincial Government bank) 
of the Rhine Province, provisionally for a period o f 10 years, and of making 
a similar arrangement with the Landesbank of Westphalia. Consul Emil 
Sauer, in charge of the Cologne office o f the American Mission, notes that 
it was stated that notwithstanding the enormous increase in deposits during 
the past year there is still much money being kept at home.

INTERNATIONAL CHAMBER OF COMMERCE- CORRECTION.
The following letter bearing on an item on the meeting in 

Paris of the International Chamber of Commerce published 
in our issue of July 9, page 115, has come to us from the 
headquarters of the Chamber.
IN TERNATIONAL CH AM BER OF COM M ERCE HEADQUARTERS 

33 Rue Jean Goujon, Paris.
July 30 1921.

To The Editor o f the Commercial & Financial Chronicle, New York City.
Sir:— A paragraph in your issue of July 9 contains the information that 

the International Chamber o f Commerce “ had been in session in Paris for 
several days”  and “ held its final meeting a week ago yesterday. Walker 
D . Hines, formally Director-General o f Railroads in the United States, 
delivered an address on the necessity for restoration o f transportation 
facilities.”

As this statement may lead to considerable misconception on the part of 
your readers about the International Chamber o f Commerce, I ask sufficient 
space in the “ Chronicle”  for the following explanation:

The International Chamber o f Commerce is an institution representing 
at present eighteen of the leading commercial nations o f the world, with a 
permanent International Headquarters and staff in Paris. The meeting 
to which you referred was the First Congress of the International Chamber 
and was held in London June 27 to July 1, inclusive. It was attended by 
approximately 500 delegates of whom more than 250 came from the United 
States. Its work was divided into five groups— Finance, Production, 
Distribution, Transportation and Communications, and Devastated 
Regions— in addition to the holding o f three plenary sessions, and the con
tinual sitting of two special committees; one on Resolutions and the other 
on Organization and Operations. M r. Walker D . Hines did not deliver 
an address at this Congress; he served as Chairman of the Transportation 
Group— a group in which many Nations were represented and at which a 
variety of problems relating to the subject were discussed. The result of 
these discussions is embodied in four resolutions recommending action on 
thirteen problems of great international importance to those interested in 
Land and Sea Transportation, Port Facilities and Electrical Communica
tions.

In addition twenty-three resolutions were formulated in the other four 
groups named above and adopted by the Congress.

This Congress has seemed to 268 American Business men to be of sufficient 
importance to justify their presence in London while it was in session. I 
may be permitted to hope that your readers will find it o f sufficient interest 
to desire more information about it and I add therefore to these remarks 
the name and address o f the Secretary o f the American National Committee 
of the International Chamber o f Commerce.

Mr. Lacey C . Zapf, Mills Building, Washington, D . C. 
from whom such additional information may be had.

Very truly yours,
F. P. KEPPEL,

Administrative Commissioner for the United States.

RESOLUTIONS ADOPTED AT LONDON CONFERENCE OF INTERNATIONAL CHAMBER OF COMMERCE- 
APPROVAL OF TER MU ELEN PLAN. 

Confidence and prosperity cannot be restored in the world 
until nations cease inflating their currencies, according to 
the viewpoint of delegates to the first annual meeting of the 
International Chamber of Commerce, held recently in 
London. One of the important resolutions adopted by the 
London conference, as made public by the American section 
of the International Chamber, calls for a progressive de
flation in the volume of paper currencies. This resolution 
according to an announcement just made public by the 
Chamber of Commerce of the United States, had the fol
lowing suggestions to make as well:

That a study o f tho effect upon the international exchanges o f the present 
position o f Inter-Allied debts and of possible remedies, and a similar study of 
the payment and utilization o f the German reparation, and that it be 
referred to tho Council o f the International Chamber o f Commerce to ap
point a Commission for this purpose.
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Thai the diao.1 ui^aicai laid down in the treaties become as soon as possible 

all accomplished fact in order to bring about a general reduction of budgetary 
expenses -

Thai the creation of national and international organizations for export 
credits be actively undertaken by private enterprise with the support of 
g ov ern m en t.

That the governments of countries with a depreciated rate of exchange 
avoid as far as possible contracting new external debts.

That the greatest possible liberty be granted in all commercial and 
financial transactions.

The U. 8. Chamber of Commerce also says:
1 Li.-> vv as one. o f  f lve ft 1 ! , u up by the fin a n ce  grou p  m eeting

w hich  finally  passed the w h o le  congress T w e n ty -th re e  ad d ition a l resolu 
tions proposed  at the o th er fou r g rou p  m eetings also w ere a p p rov ed  b y  th e  
co n g re ss .

Bankers and authorities on financial matters from 17 countries were in 
o finance group meeting. The delegation from the United 

States included such men as George E Roberts, Vice-President of the 
National City Bank, New York; Willis H. Booth, Vice-President of the 
Guaranty Trust Company, New York, and F. O. Watts, President of the 
First National Bank, St. Louis.

Endorsement of the congress was given to the ter Meulen scheme to 
extend credit for foreign trade, by the adoption of a resolution which had its 
origin in the finance group meeting. The resolution stated “that this 
Congress recognizes the necessity of the establishment under government 
auspices of credits for the reconstruction of the devastated and impoverished 
countries of Europe, and to this end the Congress is prepared to support the 
ter Muelen scheme as modified and put into operation by the Provisional 
Economic and Financial Committee of the League of Nations.” It was 
further provided in the declaration that the Congress “ advises the estab
lishment of permanent committees of business men and bankers in all the 
countries affected, to furnish all information and to lend all assistance in 
the choice of credits and participations.”

Regarding the treatment of foreign banks, the Congress declared itself 
opposed to any governmental restrictions. “ It is undesirable in the 
interest of international commerce and good will that legal restrictions or 
special taxation should be imposed by any country on the business of 
foreign banks within its frontiers, beyond those to which native banks 
are already subject, or that special privileges should be granted exclusively 
to home banks.

This Congress urges all countries whose legislation at present provides for 
restricts e measures or special treatment to take the initiative in abolishing 
these laws, if possible in all cases, but at least in favor of those foreign 
countries which afford reciprocal treatment.

The attitude of the International Chamber toward bills of exchange was 
expresssed in a resolution as follows:

“ Seeing that difficulties frequently arise from the conflicting legislation 
of different countries with regard to bills of exchange, the International 
Chamber expresses a hope that the question should be especially examined 
with a view to a saitsfactory solution.”

Pointing out that the existing system of double taxation places a heavy 
burden on international trade, the congress urged that governments should 
be pressed to come to an understanding with a view to alleviating this 
burden. On tlJs question the congress enunciated four principles, as 
follows:

T. With regard to the tax on income earned within the country from 
whatever source derived (real estate, personal property, business and 
professions) without prejudice to tho question of super-tax on income, 
each country should accord similar treatment to all taxpayers both citizens 
and foreigners, whether resident in the country or not.

“2- With regard to the tax on incomes earned abroad, from whatever 
source derived (real estate, personal property, buisness and professions) 
without prejudice to the super-tax on income, each nation should accord 
similar treatment to all taxpayers subject to this tax (i. e. citizens or for
eigners resident in the country and citizens resident abroad), if this class of 
income cannot be entirely free from liability to taxation it should be the 
object of a considerable rebate in consideration of the tax on such income 
already levied in the country of origin. This principle is already in force 
in certain countries (in Belgium for example, where the rebate amounts 
to 80% and in the United States, wher ethe rebate is total in case of recipro
cal treatment.)

“With, regard to income collected in the country but earned either wholly 
or in part abroad, the same principle of total or partial rebate should be 
applied to the part of such income which has been earned abroad.

“3. With regard to the super-tax on income of every class (real estate, 
personal property, business and professions) it is desirable that each country 
should refrain from taxing foreigners resident within their frontiers except 
by a tax applicable solely to the total income earned in the country itself 
apart from income earned in other countries.

“4. It is desirable to see the above mentioned principles applied to com
panies and partnerships, in the same manner as individuals.”

A brief reference to action of the International Cham
ber o f Commerce at its London Conference appeared in 
these columns July 16, page 240.

LOAXS BY CATTLE POOL AGGREGATE $20,000,000.
A  statement to the effect that the recently formed cattle 

pool was brought into operation with a total subscription 
of $35,000,000 instead of the' contemplated $50,000,000, 
was ascribed to Secretary of the Treasury M ellon in neAvs- 
paper dispatches from  Washington Aug. 11. These dis
patches also stated:

Operations of the New Y^ork and Chicago bankers' pool for financing 
cattle loans have been practically completed. Secretary Mellon declared 
to-day, adding that loans aggregating about $20,000,000 had been advanced 
to live stock growers. Reports indicated, he said, that the financial relief 
necessary for the industry has been afforded.

From the New Y ork “ Commercial”  of Aug. 8 we take the 
following special advices from Washington under date 
of the 7th:

Loans aggregating more than $5,000,000 have thus far been made from 
the bankers’ live stock pool, formed as a result of the activity of Secretary 
of the Treasury Mellon and other Government officials. Letters relative 
to the progress of the pool have been received by W . P. G. Harding, gover
nor of the Federal Reserve Board, and by Senator Stanfield, of Oregon, 
from M . L. McClure, president of the Stock Growers’ Finance Corporation, 
who is in charge of the pool at Chicago. According to these letters the total 
money subscribed to the pool amounted to from $35,000,000 to $40,000,000, 
falling somew7hat short of the $50,000,000 sought.

Loans have been made to aid the financing of live stock in Texas, Wyom
ing, Idaho, New Mexico, Montana, North Dakota, South Dakota, Colorado 
and Kansas.

Senator Stanfield is of the opinion that with the funds available from this 
pool and also the additional credit facilities, which will be provided through 
the War Finance Corporation under the bill now pending in Congress, the 
acute needs of the live stock industry will be cared for. It is expected that 
tho pending bill, which was passed by the Senate on Thursday, will be rushed 
through the House within the next two weeks.

in a letter to Governor Harding, Mr. McClure describes some of the 
difficulties now besetting the livestock industry:

Just how much short the loaning pool will fall in affording relief to the 
livestock interests, of course, is not known. It would take a person of 
very great imagination to expect a $50,000,000 bankers’ pool to bo the pana
cea for all the ills besetting the livestock industry at this time.

1 have been closely allied with this business for about 35 years, and during 
that time l can not remember when all the conditions all the time and 
everywhere were just right. Sometimes the breeders were prosperous and 
the feeders were losing money; at times some districts were blessed with 
plenty of feed, grass and water, but others had drought; at times part of 
the livestock districts had mild, pleasant winters, and in other districts 
violent storms were killing the herds; at times prices of feeders were high 
and fat cattle sold so low the man who fed lost money. These kinds of 
statements could be continued, but at the present time most conditions 
affecting livestock are practically the same, and the whole livestock indus
try is suffering alike and it might be said, along with every other industry. 
Like conditions prevail in the whole livestock industry, affecting the breed
ing, growing and feeding. Everywhere they have the things most needed 
such as grass, water and feed, and all are alike handicapped in the fact that 
there is a shortage of loanable credits, partly caused by shrinkage of values 
and loss from drought and winter storms the past few years.

These, with other reasons, such as high rates of interest obtainable from 
other securities have caused a withdrawal of loanable funds heretofore 
used in the industry.

ILLINOIS BANKERS’ ASSOCIATION ASKS  FUNDS IN  
AI D  OF WOOL GROWERS.

In a statement to the effect that the aid of Illinois bankers 
is being sought to finance the wool pool of the Illinois 
Agricultural Association this year, Chicago advices to the 
“ Journal of Commerce”  on Aug. 8 said:

The Illinois Bankers’ Association brings the matter to the attention of 
its members in a letter on “ Financing Illinois Wool Shipments.”

In so far as it is compatible with business conditions, writes Secretary 
M . A. Graetinger of the bankers, it is recommended that the members of 
the association cooperate in the advancement of funds to tho Illinois wool 
growers in the encouragement of this industry. Reports of market prices 
will be furnished from time to time through the courtesy of the Illinois 
Agricultural Association.

In an accompanying statement the Illinois Agricultural Association says:
Heretofore the Illinois Agricultural Association, which is looking after the 

Illinois wool pool in the interest of Illinois wrool growers, has had anarrange- 
ment with the National Wool Warehouse & Storage Company to make 
advances where necessary up to three-fourths of the value of the wool.

This warehouse and storage company has been doing for Illinois wool 
growers, as it has been doing for other State w'ool pools, and it has made a 
rather heavy financial load for it to carry.

Because of this fact it has asked to be relieved and the general policy now 
throughout the country is to have these pools handled through the local 
banks.

It is the belief that the method of making advances to wool growers by 
their local banks is a method that will work out to the mutual advantage 
of the wool growers and the banks.

HOUSE PASSES BILL INCREASING RATE ON JOINT  
STOCK LAND BA N K BONDS .

The bill amending the Federal Farm Loan A ct so as to 
permit an increase from 5 to 5 ^ %  in the rate of interest 
on bonds issued by the Joint Stock Land Banks, was passed 
by  the House on Aug. 2 by a vote of 234 to 20. The bill, 
as was noted in our issue of June 25 last (page 2698), was 
passed by the Senate on June 10. An amendment to the 
bill adopted by  the House was concurred in by  the Senate 
on Aug. 5. W hen the bill was presented for the concur
rence of the Senate, Senator M cLean stated:

The bill (S. 1811) increasing the rate of interest on Farm Loan bonds 
from 5%  to 5 } i %  has passed the House and has been received by the 
Senate. The House placed an amendment limiting to June 30 1923 the 
time in which the rate shall be 534 % . I understand there is no objection 
to that amendment. It is very important that the bill should pass as 
amended.

SECRETARY OF TREASURY DENIES REPORTS REGARD-  
ING NEW  ISSUE OF FARM LOAN BONDS.

Reports this week to the effect that a new issue of Federal 
Farm Loan bonds, amounting to between $40,000,000 and 
$50,000,000, bearing 5 M % , would be made within a short 
time have brought from Secretary of the Treasury M ellon 
the following denial:

I have made no such announcement nor have I made any statement wh.cU 
admits of such a construction. The Federal Land banks are now loaning 
the funds derived from the last bond sale and will in the natural course of 
events make a further offering. The date, amount and rate of such offer
ing have not as yet been a matter of conference by the Farm Loan Boarvl. 
No advance in the rate beyond 5%. is contemplated, and there is nothing in 
market conditions to suggest the necessity for such an ad\ areo.

F E D E R A L  R E S E R V E  B A N K S  O'N C O N D l T l O \  OF 
A C C E P T A N C E  M A R K F T .

The Federal Reserve Board gave out on Aug. 2 a state 
ruent dealing with reports by the Federal Reserve Ranks of
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(ho conditions of tho accoptanco niarkel in thoir rospoelivo 
districts, from which wo lake the following:

District No. I (Boston).
The acceptance market may be described as quiet but steady. The ex

cellent demand for bills which prevailed at the close of the period of the 
last report, June 20, did not continue, although there was a fair demand 
for acceptances until within a few days of July I. Notwithstanding the 
small demand that has since existed, more bills were sold in this district 
than were made. Dealers anticipated that July disbursements would cause 
a slackening1 in demand in New York, influenced by higher call money 
rates. After the first of the month investment buying again developed, 
money became somewhat easier and bills moved reasonably well. As the 
month advanced, toward the 15th, sales slackened considerably and dealers’ 
holdings increased somewhat, but owing to the small number of bills being 
made, there was no largo volume in their portfolios.

Undoubtedly the open market on certificates of indebtedness competes 
with the acceptance market, but the scarcity of certificatse and the fact 
that all issues are now selling at a premium has, at least in some instances, 
reacted to the benefit of the acceptance market. Instances are known of 
banks advising customers to buy short-time bills to mature about the time 
the new certificate issues are anticipated, and this advice has undoubtedly 
been followed.

Buying rates for about two weeks previous to July 23 were very gen
erally 5% %  for 90-day bills, although there has been some buying at 
5%  %•

D is t r i c t  N o . 2 (N e iv  Y o r k ) .

The dealers’ offering rates for prime unindorsed 90-day bills in the 
New York market became firmly established at 5% %  early in July. De
spite fluctuations in the demand for bills and in the supply of funds with 
which to finance portfolios, the dealers were able to maintain offerings at 
this rate throughout the month. Shorter maturities were sold at 5 Vs %  
during the period, while four and six-months’ bills were offered at 5% %  
and 5% % .

Bills covering the importation of raw silk and raw sugar were numerous. 
The portfolios of several important dealers were composed largely of bills 
drawn under recent sugar import credits, and these dealers had difficulty 
at times in filling orders for bills on other commodities. There appeared 
to be some increase in the volume of grain and cotton export bills during 
the month. There has been continuing lack of acceptances drawn overseas 
in financing foreign trade transactions.

The bill market, as a whole, has broadened materially in the past two 
months, and offerings of bills to the Federal Reserve Bank both by dealers 
and by member banks have steadily declined. At the end of July the 
bill holdings of the Federal Reserve Bank were the smallest in several 
years, aggregating $5,747,000 on July 20, as against a maximum of $231,-
257,000 (in February a year ago). Purchases by this bank for the account 
of its foreign correspondents were an important factor in maintaining mar
ket activity.

D is t r ic t  N o . 3 (P h ila d e lp h ia ) .

D int v ie  I N o. 0 (A  t lav  l a ) .

A questionnaire regarding acceptance operations and market conditions 
for June were sent to accepting member banks in the Sixth I «-d< r il R e  erv<* 
District, and thirteen replies were received. Ten of these replies showed 
no dealings of any kind in acceptances during June.

According to three other reports, domestic acceptance executed during 
June were approximately 2% %  less Utah those executed during the pre
ceding month of May, and about 22% less than were executed during June 
1920. As reported by only one bank, foreign acceptances executed in 
June were 38% %  less than in May, and about 50% less than in June 
1920.

Acceptances sold by drawers to other than Federal Reserve banks wen* 
approximately 25'% less in June than in May, but about 50% more than 
in June 1920. Acceptances held in the bank’s own portfolios and not old, 
were reported the same for June as for May. No figures are available for 
June of last year.

The amount of acceptances purchased in the open market during June 
by the Federal Reserve Bank of Atlanta, including the New Orleans branch, 
was 41.2% greater than during May, but considerably less than in April.

D iU r ic t  N o . 7 (C h ic a g o ).
Reports from banks in the Seventh Federal Reserve District show an 

increase in purchases of acceptances during the month of June, although 
dealers’ purchases show a decrease. In both cases sales showed a marked 
decrease. Country banks are reported to have purchased less, the demand 
coming from corporations and small buyers. The maturities of bills pur
chased were divided as follows:
30-day____13.3% 160-day____ 18.8% |90-day-------65.6% 1180-day. 2-3%

Classification of practically all purchases shows that 68% of bills pur
chased were based on transactions involving importation or exportation of 
goods.

Comparison of returns from 29 banks shows an increase of 22.3% in 
bills bought; of 75.4% in bills held at the close of the month ; and of 4.2% 
in bills accepted. Bills sold decreased 17.5%. Reporting dealers show 
decrease in all the items; 27.3% in bills bought; 52.2% in bills sold, and 
15.6% in bills held at the close of the month.

Comparative figures for May and June transactions are given below:
------------ J u n e--------------------------- M a y -------------
29 B a n k s . 3 D e a le r s . 29 B a n k s . 3 D e a le r s .

Bills bought__________________14,911,000 7,978,000 12,188,000 10,967,000
Bills sold____________________ 13,671,000 6,743,000 16,579,000 14,108,000
Held at close of month_____ 5,734,000 2,872,000 3,270,000 3,402,000
Amount accepted___________16,821,000 -------------  16,140,000 -------------

Statistics on bankers’ acceptances at the Federal Reserve Bank of Chicago 
for June are as follows-

D u r in q  M o n th —  J u n e .  M a y .
Bankers’ acceptances rediscounted^_______________ $578,281 $60,000
^Bankers’ acceptances bought_____________________8,331,600 10,997,981
Bankers’ acceptances sold from holdings__________ 199,156 2,331,162

H e ld  a t C lo s e  o f  M o n th —
Bankers’ acceptances rediscounted________________  None 6,500
*Bankers’ acceptances bought____________________ 3,499,624 4,821,453

A further decline during June in the sale of bankers’ acceptances has been 
reported by dealers. Five dealers had sales totaling $6,355,000 in June, 
as compared with $13,185,000 in May, a decrease of 53%. As a result of 
the decline in foreign trade, the volume of prime bankers’ bills is not large, 
and demand is in excess of supply. Import and export transactions in su
gar, cotton, wool, silk and grain are lately the principal sources of ac
ceptances. Twelve member banks in this Reserve District show a smaller 
amount of their own acceptances outstanding on July 10 than on June 10, 
although for this month they report a small increase in the amount exe
cuted. Comparative figures, for these banks are given below:

E x e cu ted  D u r in g  O u ts ta n d in g  o n
P r e c e d in g  M o n th . D a te  G iv e n .

March 10 1921_______________________ $5,325,000 $14,127,000
April 10 1921_____________________  4,558,000 13,234,000
May 10 1921_____________________  5,611,000 12,892,000
June 10 1921_____________________  2,795,000 10,798,000
July 10 1921_____________________  3,121,000 9,286,000

National banks were empowered to accept by the Federal Reserve Act, 
but did not make active use of this privilege until 1916 and 1917. Data 
which appear in the Comptroller’s call reports, though not ver}' recent, 
show the trend clearly. The highest amount of acceptances outstanding 
on any call date thus far was $438,430,000 on May 4 1920. The decline 
since that time has been steady— $431,198,000 on June 30 1920 ; $375,-
416,000 on December 29 1920, and $345,644,000 on February 21 1921.

Selling rates declined further during the month, in keeping with the 
general lowering of money rates. Comparative rates for eligible members’ 
bills follow:

M a tu r i ty —
30 days_____
60 days_____
90 days_____
Six months._

J u ly .
5 A — A  % 
5 X — H %  
5 A — % %
m — H %

J u n e .
V A — % %  
5 A — % %  
5 y2—%% 5M—6%

M a y .  A p r i l .
5 A — % % 5K— A % 5 A — %% 5 H— H%  5 A — 7A %  5A — M %

D is t r i c t  N o. 4 (C le v e la n d ).
The continuing general inactivity of industry and commerce, both do

mestic and foreign, was again very perceptibly reflected in the acceptance 
market. Fewer bills were created than in the previous month, and only 
a few names appeared among the makers.

Most of the paper now offered is a continuation of previously arranged 
acceptance syndicates, and is made by manufacturers producing absolute 
necessities. Little change is noticed in the volume of foreign bills, either 
against imports or exports. There was little increase in domestic bills 
drawn against shipments.

the demand for prime bills, in comparison to the available supply, is 
much improved over some months past. The information that the Gov
ernment would not issue another series of Certificates of Indebtedness to 
replace the maturing Certificates of Indebtedness, brought into the mar
ket many banks that were not previously found among the brokers’ con- 
si-tent customers. Corporations and individuals also bought more heavily 
during the previous month.

1 here is larger demand for the shorter time bills, inasmuch as it is 
expected that funds will again be in demand for industrial purposes in 
•September. 1 he New York call money rates fluctuated around 0%  and 
the demand for prime bills exceeded the supply.

Rates for eligible bills ranged from 5% to 6% for thirty-day bills, 
5% to 6% for 60-day bills, and 5% to 6% for 90-day bills.

Of the total of 21 accepting banks in this District, 9 reported the 
executing of acceptances for customers to the total volume of $3,445,295. 
1 he bulk of these bills covered sugar and oil. The amount of acceptances 
reported as paid by those institutions was $3,371,003. Acceptances bought 
by the federal U c-f-rvo Bank of Cleveland during the month of June were 
$2,233,045.85 and acceptances paid $6,953,342.79.

*Included in acceptances bought but not in acceptances sold are, and those 
bought with, agreement by the seller to repurchase within 15 days.

D is t r i c t  N o . 8 (S t .  L o u i s ) .

There has been little change in the market for bankers’ acceptances in 
this district during the last thirty days. The volume of such bills purchased 
by member banks has been small, and few, if any, bills have originated in 
this district. Scattering purchases have been made by city banks but the 
volume has been nominal and the market dull.

B a n k ers ' A c c e p t a n c e s  o f  S ix ty  to N in e t y  D a y s —  — S t. L o u is —  - L o u i s v i l l e -
Endorsed_______________________________________ 5 A  5 A  5A l - - -  ------------
Unendorsed_________ ________________ ______________—  —  5 H  5M 5M

During the month of June no bankers’ or trade acceptances or dollar ex
change was purchased by the Minneapolis Federal Reserve Bank, although 
acceptances were discounted to the amount of $313,000, of which $50,000 
were bankers’ acceptances. The amount of acceptances discounted in June 
shows an increase of $106,000 over the amount discounted in May, when 
there were $207,000 worth of trade acceptances and no bankers’ acceptances 
discounted. In May there were no purchases of acceptances. Last year
in June discounts of trade acceptances amounted to $375,000, and there 
were purchases of bankers’ acceptances of $1,425,000. Discount rates of 
this bank for acceptances remained unchanged at 6,%% for trade accept
ances and 6% for bankers’ acceptances.

D is t r i c t  N o . 10 ( K a n sa s  C i t y ) .

The new regulation of the Federal Reserve Board doubling the maturity 
period of eligible bankers’ acceptances as a means of facilitating the finan
cing of export trade has awakened interest among Western bankers. At 
this time, however, the acceptance activities of the large banks of this 
District are confined to customers’ paper on grain and flour for export. 
This is now assuming considerable volume, one Kansas City bank reporting 
$2,000,000 of acceptances on wheat for European Government account and 
another $968,000 on flour for export to Europe.

D is t r i c t  N o . 11 (D a l la s ) .

There was no perceptible activity in the District’s acceptance market 
during the month just past. The estimated volume of bills created in this 
District and outstanding on June 30 was $1,341,000, of which approxi
mately $856,000 was based on domestic shipment and storage of goods, the 
remainder representing import and export transactions. Reports from 
accepting banks indicate a slight reduction in their aggregate outstanding 
liability as acceptors since the close of the preceding month. Our own 
holdings of bills on June 30 aggregated only $150,000, all of which were 
executed but not endorsed by banks in this District.

D is t r i c t  N o . 12 (S a n  F r a n c i s c o ) .

Demand for bankers’ acceptances has been uneven during the month 
ending July 15. Just previous to July 1, buying fell off materially, but 
since then there has been a brisk movement of bills, especially those with 
longer maturities. Buying has been fairly well distributed over the whole 
coast, although the bulk of the demand has come from California banks. 
Prime bills are still scarce nad are absorbed by the market immediately 
upon their appearance.

The rate for prime 90’s continued to drop during the month, due to 
the easy condition of the call money market. On June 29 this basic rate 
fell to 5% % , followed by another drop on July 8 to a 5% basis, where it 
has remained up to July 15. Attention of bankers and others is being 
directed to the advantage of this form of investment for deposited funds 
which may be subject to withdrawal independently of the normal indus
trial or agricultural liquidation in a community. Examples of such funds 
are county, State and municipal deposits.
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W IL L S  O F C I E V E L A N L ) A' E D E R A l R E S E R V E

' 4 Vjf D E ' N 1 E S T H A T C O M M O Dl T V  PRICE' B R E A K
UL I E  T O F E  L ) E R A L R E ; sEl\t V E  S\ S T ' E M .

i sp ■ Q idefendirig the( Fedcj**. | I\.eserve system against
USA11, l(j11 1 h it was respo Me tor t lie ore)ak in com-

nunditv PI ices was imule 13y D c . w ills, Chairman of the
Bo;ifd iL>f \the Fedora,1 Roserye Ikank of l 'leveland at \ oungs-

f li on «.J ukj Mr. Vi ills’s talli o)i this ooeasion, which
waa» u V |tenlporaneo uz5, was simihtr ti> n<dws expressed by him
lattilv at a n umbel* of places thriDUghout the district, in
try ing to imjpress u]pon businessi nuHi I ud bank* ; s generally
(to use his o wu words) “ that \v1e, t!tie people, put the prices
up on Olirsc4ves; 1that \\re cornpeted with eac h other in
markets where goods were supposec1 U> be scaree and used
our• 50ueemt dollars; in buying 25-ceiat goods, instead of
paying off mortgages and other obligations that were con
tracted on a 100-eent basis; that we had ignored fundamen
tal laws; that work, saving and paying will bring us back. 
Blaming our condition on a system or any other place where 
it does not belong only delays the day of restored prosperity.” 

M r. Wills’s impromptu talk at Youngstown was built 
around an address which he delivered before the Association 
o f Reserve City Bankers in Convention at Buffalo on June 3, 
under the caption “ was it the Federal Reserve”  which we 
reproduce here.

Since the subject of this talk is a Question, I might as well answer it at 
once, rather than keep you in suspense. No! It was not the Federal 
Reserve!

In the beginning days of the Federal Reserve System it was necessary 
to sell it to the public and the bankers. We had not much more than a 
plan -a new method. This was before the days of the establishment of the 
(Void Settlement Fund, the perfection of a check collection system, the de
velopment of acceptances and the demand for rediscounts. There is a 
record of achievement now, and I might say in passing that, if the Federal 
Reserve System has made possible nothing-more than the establishment of 
the Gold Settlement Fund, with its arm, the par collection system, which 
carries the benefits of the Gold Settlement Fund clear through to the man 
in the street, it has justified its organization and its existence.

You will remember that the System became a reality as soon as it did 
only by compulsion. National banks were obliged to become members 
or giv e up their charters. That process of itself did not tend to an enthusi
astic reception for the entrance of Federal Reserve banking into the financial 
arena. But once again history showed that on occasion it is necessary with 
nations and organizations as well as with the individual, in order to get 
action in time, to resort to compulsion or to the exercise of authority with
out consent. If consent had been waited for, the Federal Reserve System 
would have been a going concern too late to assist the banks and the Govern
ment of this country in financing the war, with the possible result that a 
world bankruptcy would have ensued. But because of this compulsory 
feature, and because the System had not proved itself, it was necessary to 
sell it to most of the people who were being obliged to do business with it, 
and also to the general public, since no enterprise can long endure and ren
der the service it should unless it possesses the confidence and favor of the 
public.

With this campaign and the addition of several amendments to the 
Federal Reserve Act, including changed reserve requirements and the 
modification and liberalization of terms for State bank membership, fol
lowed by opportunity for service together by reason of this country entering 
the w ar, we were beginning to think that we had arrived at a fairly decent 
level in the estimation of bankers and business men. Then along came a 
break in prices, and our friends are being told by certain wiseacres that “ the 
Federal Reserve did it.” Now, what do you think of that?

It is discouraging, if one is inclined to have his enthusiasm dampened 
(and many of us do not belong to that class), to see an attempt made to 
weaken confidence in the Federal Reserve System by accusing it of produc
ing certain conditions or bringing about a situation in the creation of which 
it had no part- whatsoever.

I can talk rather frankly and freely to this group of bankers, because we 
are w'ell enough acquainted to understand each other. In fact, I can talk 
in a manner I might hesitate to use under other conditions. The men who 
are listening to me know' that the Federal Reserve System had no more to 
do with bringing about the break in prices that began early in 1920 than the 
weather bureau has to do writh the kinds of weather. Governor Harding 
has used the weather bureau illustration on several occasions, and I repeat 
it here because I know of nothing that better visualizes the case. The 
weather bureau, because of its place of observation, its information and 
Its equipment, frequently is able to approximate the kinds of weather that 
are likely to ensue, and it often is able to warn of approaching frosts, floods, 
droughts, &c., so that those interested may prepare to prevent unnecessary 
loss; but the weather itself, and the snow, and the rain, and the warmth, 
and the cold, are created without consulting the weather bureau or its 
experts.

About the middle of the year 1919 the federal Reserve Board began to 
call attention to the evidences of speculation that appeared in many busi
nesses, and followed this by other warnings concerning the mounting 
volume of floating indebtedness, then later brought about an increase in 
discount rates by reason of rapidily lowering reserves, and surely these 
happenings furnish no foundation for the statement that the Federal Reserve 
broke prices. You may rest assured that nobody was promised the sup
port of the Federal Reserve System in any movement to bring about such 
a drastic break in the prices of some commodities, and nothing the Federal 
Reserve did produced that result.

The human family always can be counted upon to do interesting things, 
whether they are consistent or not. One of the traits that stand out promi
nently in the Caucasian race, and especially in its American type, is claim
ing y ou  did it when you win, but when you lose it was because somebody 
tripped you. I like to read the canned biographies of .the great men who 
from the time they w ere infants in arms had already decided on their careers, 
and whose existence since then had been one uninterrupted climb to success 
due to their acumen, foresight, unerring judgment, energy and industry. 
I like to read them, I say, because they are such good fiction. One of the 
many reasons why the Bible is an accurate book is the character of its 
biographies. The weaknesses, the sins, and the failures are mentioned just 
as »-• faithfulness. There would be no
encouragement to humanity if it were otherwise.

Some men make the mistake of having their business exploits heraled 
world-wide before they are dead, and .sometimes they are called upon later 
to weather a period of readjustment. If they are fair weather sailors and 
arc wrecked in the storm, do they, or their friends, or those affected by their 
failure attribute the difficulty and disaster to their lack of foresight or 
judgment in the same manner they claimed that the credit for their previous 
success was due to their foresight and business acumen? No. They blame 
it on a banker, a group of bankers, or a system.

It is this national vice of ours, which consists of readiness on our part to 
claim c redit and our reluctance to assume blame, that is accountable for this 
accusation against the Federal Reserve, and not any state of facts. It is 
a state of mind, instead You know, and I know, that if the Federal Re
serve had this authority so erroneously attributed to it, it would have a 
pow er so despotic (either benevolent or otherwise) that It would be out of 
keeping with our form of Government. This is still “ the land of the free 
and the home of the brave.”

Depositors and borrowers choose the banks with which they do business. 
There are over 30,000 banks in the United States. Some are members of 
the Federal Reserve System, and some are not. Depositors not only use 
the receiving window, but also do business with the paying toller. Prudent 
bankers have that in mind all the time. The bank makes tho bulk of its 
income by the lending of funds to borrowers. It may not be able to satisfy 
its depositors if it increases its loans to borrowers who are already over
extended. The bank survives and grows by keeping a proper equilibrium 
between its deposits and its loans. Anybody can see that. Banks are 
usually managed and directed by local people familiar with conditions, who 
are anxious to do the best thing for their customers and their community. 
It is here—where transactions start— that any set of conditions is created.

The Federal Reserve System is ex post facto. It must deal with a situa
tion after it is created. If a banker’s deposits decrease five thousand 
dollars, and the banker, to meet that reduction, asks payment of one of his 
five thousand dollar loans, there is no law in the land, Federal Reserve or 
otherwise, to prevent his doing it. There is not even a law, nor should 
there be, compelling him to borrow at a Federal Reserve Bank instead of 
calling loans. It is a matter for the local banker’s judgment and the 
decision of the Board of Directors of a bank dealing directly with the 
people. Federal Reserve banks lend money to their member banks upon 
request from these members, on paper already in the portfolios of the 
member banks. These advances are made for tho purpose of assisting the 
member banks to take care of local demands.

General conditions consist of a composite of local conditions. If local 
conditions had been otherwise, general conditions would have been different, 
and so we are down to the place where the blame lies upon the people them
selves. We spent when we might have saved— we were extravagant when 
we might have been frugal— we borrowed instead of replying more upon 
our own resources and exhausting them before having recourse to the credit 
reservoir. We did a number of kindred things, including failure to set up a 
reserve when we produced goods at low prices and sold them at high prices, 
in order to be ready for the inevitable day when we would produce the same 
goods at high prices and be obliged to sell them at low prices. We created 
the inflation that presaged the break. We, the people, are to blame, and 
shifting the responsibility now does not clear our minds for future action 
when we may be confronted again with the same temptation. Let us 
acknowledge that w e  d id  i t , and having done that, let us take the next 
logical step and acknowledge that we are the people to get ourselves out.

This paper is not an exposition of what the Federal Reserve System does. 
It is sufficient at this time to prove that the System is not a price breaker. 
It is neither the forerunner of a depression nor the advance agent of pros
perity.

Let those critics of the Federal Reserve System, many of whom are 
“pumpkin” money people and who think it was a lack of credit that pro
duced the’break, remember that loans and currency were still on the increase 
when the first break in commodity prices occurred. Let those people also 
remember that they belong to that altruistic group of folk who expected 
the commodities which other people produced to decrease in price, while 
the price of their own commodity either remained high or in their estima
tion should have been increased. Many of them paid dues to organiza
tions and subscribed to papers which fed them false doctrine. Some were 
even advised to resort to artificial methods in order to combat a fundamental 
law. Why not look to the folk that gave the wrong advice? Many of our 
difficulties in dealing with troubles of an economic nature can be traced to 
the agitation and crude ideas of those who have a financial interest in telling 
people what they want to hear, rather than pointing out to them that cer
tain fundamental laws may be defied and ignored for a while, but in the 
end must be reckoned with.

Instead of there being any cause for complaint, the country is to be con
gratulated upon the fact that during and since the war its banking system 
has maintained the currency on a gold basis, and the pitfalls and disaster 
which would have followed a general adoption of the Bank of North Dakota 
type of reserve banking have been avoided.

PROGRESSIVE DISCOUNT RATE DISCONTINUED 
AUGUST  1 BY K A N S A S  CITY FEDERAL 

RESERVE BANK.
W ith the discontinuance by the Federal Reserve Bank of 

Kansas City on Aug. 1 of the progressive discount rate that 
system is no longer in effect at any of the Federal Reserve 
banks. Originally it was put in operation by four of the 
Federal Reserve Banks— the Federal Reserve Bank of 
Kansas City on April 19 1920, and the Federal Reserve 
Banks of St. Louis, Atlanta and Dallas in M ay 1920. refer
ences to which appeared in the “ Chronicle”  of April 24 1920, 
page 1705, and June 12 1920, page 2441. The Federal 
Reserve Bank of Atlanta was the first to discontinue the 
progressive discount rate, its action having been taken in 
Oct. 1920, as indicated in our issue of N ov. 6 1920, page 
1S03; in February last it was dropped by the Federal Reserve 
Bank of Dallas, while the Federal Reserve Bank of St. Louis 
abolished it in June of this year as was reported in the 
“ Chronicle”  of June 25 page 2699. The intention o f the 
Federal Reserve Bank of Kansas City to discard the pro
gressive rate was noted by us July 30, page 470. During 
his testimony this week before the Joint Congressional 
Commission of Agriculture, W . P . G . Harding, Governor
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>f the Federal Reserve Board, in alluding: to the establish- fcho dose o f  Clio year 01 had deposited bondt ;md n, u< d o r  ordered eireii

merit of the progressive rates, said:
Wo have 12 reservoirs of money In Che reservo banks and wo can put a 

pipe line from one Co another of them when noods become too great for 
local money supply, always remembering the loans come In and are seen red 
by local member banks. The Federal Reserve Board can outline a credit 
policy, but it is very difficult, to enforce it because of this member bank 
proposition. There are 30,000 of them, and they take the rosponsibillCy 
in the first instance.

Some of thorn hold used lending power, while others In credit, stringency 
go into Che Federal Reserve Bank and got widely, even dangerously, 
extended. That was why wo had to establish the progressive rate, to 
penalize the heaviest borrowers, but we hope we’ll never have to put 
progressive rates in effect again. -

Further reference to Governor Harding’s testimony ap
pears elsewhere in to-day’s issue of our paper. From the 
“ Wall Street Journal”  of Aug. 4 we take the following 
regarding the suspension of the progressive discount rate 
by the Federal Reserve Bank of Kansas City.

Progressive discount rate plan was suspended by the Federal Reserve 
Bank of Kansas City, Aug. 1, and with wheat flowing into markets in huge 
volume, bankers of the Southwest are looking upon the money situation 
with greater equanimity than in a long time. Were world conditions 
normal, they would be elated over the outlook for money, as the great 
abundance of crops would make certain an immense flow of funds into this 
territory. A great flow of money is expected anyway, but the manner 
in which it will be received is somewhat uncertain.

Bankers are divided as to the purpose served by the progressive discount 
rate plan, but a survey of the events since April 19 1920, when the system 
was inaugurated, reveals that it proved useful and beneficial to this dis
trict., if hard on some member banks that were over-extended. The plan 
stimulated liquidation while prices were still high in the Spring and Summer 
of 1920, thereby saving millions of dollars to the Southwest. A large 
saving was effected through the discouragement in the making of new loans. 
Critics of the plan assert that it was unujst to maintain, as the bank did for a 
time, a limitless discount rate under the progressive system. To this the 
officers of the Federal Reserve bank answered that powerful pressure 
was needed to check the tendency to expand when the credit resources of the 
institution were already exhausted and prices had reached a dangerous level.

One result of the suspension of the progressive plan will be to reduce 
borrowing by member banks in the East. When banks had to pay seven, 
eight and even a higher rate on excess loans under the progressive system, 
they went to their correspondents in the East for funds. Lately the limit 
under the progressive rate has been 8% . The banks of the East at time 
furnished funds to local institutions when they themselves were pressed, 
but are desirous of aiding in avoiding the progressive charges. With the 
flat 6% rate here member banks will rely more on the Federal Reserve 
Bank for loans.

One effect on the suspension of the progressive system will be to put an 
end to incessant criticism of the local Federal Reserve Bank from organiza
tions of farmers and stockmen.

Already the Federal Reserve Bank of Kansas City has the highest com
bined reserve ratio since Aug. 1919. To what extent further improvement 
will be witnessed depends in part on the supply of cars. If interior and local 
elevators are forced to carry much wheat owing to the car situation, then 
banks will be called upon to lend more money to the grain dealers and 
millers. A few days ago, for example, a Kansas City bank made a loan of 
$25,000 to a country grain dealer at a Kansas rural station because farmers 
were offering that dealer wheat faster than the carriers were moving it out. 
With more cars, this loan would not have been made. That is only an 
instance. More complaints are heard about car shortage, but this is due 
in a large measure to the fact that the volume of wheat being offered, by 
farmers is greater than ever before. Also, Eastern lines hesitate to let 
their cars ge tinto the Southwest for use in moving wheat to the Gulf. If a 
free flow into consuming channels is maintained, more and more improve
ment will be witnessed in the banking situation; otherwise, a temporary 
tightening may develop. On the whole, bankers are confident of further 
improvement.

FEDERAL RESERVE BA NK OF CLEVELAND LOWERS 
DISCOUNT RATE TO 5 lA % .

Following the action of the Federal Reserve Banks of 
New York, Boston, Philadelphia and San Francisco, the 
Federal Reserve Bank of Cleveland now has a uniform 
discount rate of 5 k£%, having lowered the rate on all classes 
of paper from 6 to 5J^%  on Aug. 6.

CHANGES IN  CAPITAL AND CIRCULATION OF 
NATIONAL BANKS TO JUNE  30.

According to a statement issued by the Comptroller of 
the Currency on Aug. 1, there were on June 30 1921 8,178 
national banks in operation having an authorized capital 
of $1,276,720,565, and total circulation outstanding of 
$743,290,374, of which $712,763,865 was secured by United 
States bonds and $30,526,509 by deposit of lawful money 
in retirement account. Other facts regarding banks char
tered, liquidated, consolidated, &c., during the past fiscal 
year are furnished as follows by the Comptroller:

In. Lion.
In addition to the banks eharlorexJ during tho past ,y< ar, 372 of the existing 

baiilCH lnci’caflOxl their capital slock by $05,000,800 The total Increase in 
authorized capital for the year, Including banks chartenod and banks re
stored to solvency, was $84,100,800. Against tin. inrreaiu there were 
reductions by voluntary liquidation, consolidations* Ac , aggregating 
$36,M 0,000. The net gain in capita) lor the year was $47,290,800.

During the past fiscal year 130 national banks were closed, voluntarily 
or otherwise, of which 28 (including three whieh were after ward restored 
to solvency) failed and wore placed In charge of receiver , 84 (Including two, 
the charters of which expired by limitation) were closed by voluntary liqui
dation and 18 were consolidated with other national bank under the Act 
of Nov. 7 1918. The loss for the year in the number of active national 
banks through consolidations, liquidations and failures was 127, while the 
net gain was 85.

The capital of the 84 banks reported in voluntary liquidation aggregated 
$34,215,000. The? business of 48 of these banks, the capital of which aggre
gated $24,725,000, was acquired by existing State, banks Fourteen banks 
with capital of $5,780,000 (including one which expired by limitation of 
corporate existence) reorganized as State banks, 12 with capital of $3,240,- 
000 wore absorbed or purchased by other national banks, or were consoli
dated under the provisions of Section 5223, CJ.S.R.S., and three with 
capital of $225,000 (including one, the corporate existence of which expired 
by limitation) were succeeded by new national banks, and seven with capital 
of $275,000 discontinued business. Two of the seven banks never opened 
for business.

The capital of the 28 banks (including the three restored to solvency) 
for which receivers were appointed during the last fiscal year aggregated 
$1,515,000, while the liabilities to depositors and other creditors, at date 
of suspension, amounted to $16,993,867 39. The liabilities to depositors 
and other creditors of the three banks restored to solvency, aggregated 
$1,466,957 27.

Under the provisions of Act of Congress approved Nov. 7 1918, providing 
for the consolidation of national banking association, 110 national banks 
have been consolidated into 54 associations. During the past year 18 
consolidations were effected with capital of $50,120,000, surplus $51,506,- 
500 and other undivided profits of $30,369,529, the number of banks’ 
concerned being 36, and their combined capital prior to consolidation $50,- 
009,200. There was, therefore, an increase in the aggregate capital as a 
result of these consolidations amounting to $110,800. The total assets of 
the 18 consolidated banks amounted at date of consolidation to $814,699,155.

From Feb. 25 1863, the date of the passage of the National Bank Act, 
to June 3 1864, the date on which the law was re-enacted and amended, 
456 national banks were chartered, and of this number 230 are still in 
operation. Under the Act of 1864 charters have been granted to 7,313 
associations; under the Gold Bank Act of 1870 to 10 banks, and under the 
Act of 1900 to 4,207 banks. The percentage of national banks closed, or 
winch are being closed by receivers, is 4-84, and the percentage of voluntary 
liquidations, including terminations under the Consolidation Act of Nov. 7 
1918 is 26.93. The banks in active operation represent 68.23% of the 
total number chartered.

The Act of March 14 1900 authorized the incorporation of national 
banks with minimum capital of $25,000 permitted the issue of circulation 
to the par value of bonds deposited, and reduced the tax on circulating notes 
where secured by 2% bonds. On that date 3,617 national banks were in 
operation and from that date to July 1 1921 there were 6,722 national 
banks with capital aggregating $454,235,300 authorized to begin business, 
of which 4,207 with capital aggregating $109,662,500 were chartered under 
the Act of March 14 1900, with individual capital of less than $50,000. 
The average capital of this class of banks was $26,000. The great majority 
of these banks were incorporated, however, with the minimum capital of 
$25,000. The remaining banks organized during the period numbered 
2,515 with capital of $344,572,800, an average of about $137,000, were 
incorporated under the Act of 1864.

Comparing conditions on March 14 1900 with those of June 30 1921, a 
net increase of 4,561 is shown in the number of active national banks, and 
an increase in authorized capital of $660,412,470. During that period the 
outstanding circulation increased from $254,402,730 to $743,290,374, or a 
net increase of $488,887,644.

The bond-secured circulation during the fiscal year 1921, increased $23,- 
436,230, or from $689,327,635 to $712,763,865. The amount of circulation 
secured by the deposit of lawful money increased $816,414. The total 
increase during the year of circulation secured by bonds and lawful money 
amounted to $24,252,644.

FIGURES OF NEW YORK STATE BANKS AND  TRUST 
COMPANIES UNDER JUNE  30 CALL.

A comparison of figures submitted by  banks and trust 
companies of New York Stato under the quarterly call of 
June 30 1921 with those of Feb. 26 1921 has been made pub
lic as follows this week by the State Superintendent of Banks, 
George V . McLaughlin:

J u n e  30. F e b .  28.
Number of institutions___________________  334 335
Resources_________ ______________________ $4,704,544,201 $4,821,028,425
Deposits_________________________________  3,806,614,183 3,769,558,789
Bills payable and rediscounts____________ 140,636,084 272,748,138

Bills payable and rediscounts show a decrease , of over $132,000,000- 
During the same period the deposits of the institutions show an increase of
$37,000,000.

The condensed statement of the condition of private bankers taken as of 
June 30 1921 shows deposits of $19,354,866, which is a decrease of approxi
mately $200,000‘'since Feb. 28.

Charters for 11.986 national banks have been issued since the beginning 
of the national banking system in 1863. Of this number 56 banks were 
consolidated with other national banks under the Act of Nov. 7 1918, 
3,172 voluntarily liquidated and 580 failed and were placed in charge of 
receivers. Charters were issued to 212 associations with aggregate capital 
of $18,925,000 during the twelve months ended June 30 1921, which number 
included 50 conversions of State banks, 21 reorganizations of State, private 
and national banks, and 14i primary organizations.

Of the 212 banks chartered during the fiscal year 1921,90 with aggregate 
capital of $2,3 J 5,000, or an average capital of about $25,700, were organized 
with capital of Jess than $50,000, and 122 with an aggregate capital of 
$16,610,000, an average of approximately $136,140, but none less than 
$50,000- f t  may be of interest to note that none- of the banks chartered 
during this year took out circulation at the time of organization, but by

GOVERNOR HARDING BEFORE CONGRESSIONAL COM
MITTEE I N  DEFENSE OF FEDERAL RESERVE

POLICIES.
Governor Harding of the Federal Reserve Board con

cluded on Aug. 5 his testimony before the Joint Congressional 
Commission of Agriculture Inquiry anont the criticisms of 
the Administration of the Federal Reserve Board made by 
former Comptroller of the Currency John Skelton Williams. 
Governor Harding had been before the Commission earlier 
in the week and his testimony incident to the Commission’s
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inquiry into credit facilities for farmers was referred to in 
our issue of last week, page 684, wherein we also gave the 
testimony of M r. Williams and the earlier testimony of 
Benjamin Strong, Governor of the Federal Reserve Bank 
of New York. Some of the further statements of Governor 
Strong are given elsewhere in this issue to-day. I he final 
appearance of Governor Harding before the Commission was 
marked by repeated assertions that the lederal Besetve 
Board had not sought to influence prices; the Reserve Bank 
policies of 1919 and 1920 he declared were formulated solely 
to prevent the country’s banking system from collapse, and 
were successful in accomplishing this; the system he declared 
was prepared to meet a world-wide price break, and yet 
maintain and expound credit lines. His testimony included 
a denial that the policies of the Reserve system had deflated 
cotton prices, and he also had something to say relative to 
the adoption of the progressive discount rates. The press 
dispatches from Washington Aug. 6 reported Governor 
Harding as stating that there was a bare possibility that if in 
1919 the Reserve Board had raised National rediscount 
rates “ the runaway in prices might have been checked, and 
the result might have been better,” but he mentioned needs 
of the Government financing as influential in determining 
the course actually taken. These accounts give the follow
ing further details of the proceedings before the Commission 
on that day.

Representative Sumner

GOVERNOR STRONG IN DEFENSE OF FEDERAL RE
SERVE POLICIES BEFORE CONGRESSIONAL 

COMMITTEE.
Extended testimony was furnished the Joint Congressional 

Committee on Agriculture this week by Benjamin Strong, 
Governor of the Federal Reserve Bank of New York, with 
regard to the policies of the Federal Reserve system as to 
loans, his statements the current week supplementing those 
of a week ago which we gave in our issue of the 6th inst. on 
page 584. In the preceding article will be found the state
ments 
in his 
inst.

of Governor Harding of the Federal Reserve Board 
final appearance before the Commission on the 5th 
In his statements to the Commission on the 8th

Democrat of Texas, suggested that “the word 
might have gone out from the Hoard to bankers to be fearful of prices, but 
Governor Harding said that nothing had been done inconsistent with his 
statement.

It wasn’t a good time to be talking too much— in 1920, he remarked, 
“ but we can be bolder now.’ ’

He made a suggestion that the commission might consider the utility ot 
the Farm Loan Boards as a means of extending short-term credits to farm
ers, for nine and twelve-month periods, but said he would make no detailed 
recommendation.

“AU over the country we find that agricultural and livestock interests 
feel they need more credit facilities," he said, “and want something to make 
themselves independent of banks. The farmer’s credit horizon is necessarily 
limited and local. Any man hesitates about getting the Government in 
business, and we can’t use the reserve system for that, because its funds are 
essentially reserve funds, but I consider there is a possibility that the Farm 
Loan banks might be extended to meet the need. The question needs
study.” .

G overnor Harding denied that his administration o f Reserve Bank policies
had deflated cotton prices.

“As the cotton surplus began to appear,” he said, “ I tried to go as far 
as I could in my official position to make the situation clear. I wrote a 
series of letters to J. S. Wannamaker, the official head of the American 
Cotton Association giving him my views a plainly as I could."

He put the correspondence before the committee, declaring that he had 
“urged producers to sell at least a part of the crop, and lighten the load," 
and had worked to get export credit machinery extablished.

“The situation called for silence.” he said. “Everything humanly 
possibly was done by the Federal Board to help the situation out.”

He emphasized his present belief that cotton prices were stabilized, with a 
short crop in prospect, and that prices could be relied upon completely for 
all proper credit operations.

The ebb and flow of monetary credits through the Federal Reserve system 
was described by Governor Harding.

“We have twelve reservoirs of money in the Reserve banks." he said, 
“ and we can put a pipe line from one to another cf them when needs become 
too great or local money supply, always remembering that the loans come 
in and are secured by local member banks.

“The Federal Reserve Board can outline a credit policy but it is very 
difficult to enforce it because of this member bank proposition. There are
30,000 of them, and they take the responsibility in the first instance.

“ Some of them hold unused lending power, while others, in credit strin
gency, go into the Federal Reserv e Bank and get widely, even dangerously 
extended. That was whey we had to establish the progressive rate, to 
penalize the heaviest borrowers, but we hope we’ll never have to put 
progressive rates in effect again."

• There is a prevailing impression that the break in general prices during 
1920 was due to the restriction of credit, and that the Reserve Board was 
responsible for the restriction,” Representative Mills, Republican of 
New York, said.

“There is nothing in it,” Governor Harding replied. “ Our efforts were 
devoted in 1920 to preventing a collapse of our banking system.

“ It isn’t our duty to enhance or reduce prices, but credit is based on 
prices and in 1920 we had most significant signs that a break was coming."

“What do you think w'ould have happened if you had not adopted a 
restriction policy?” asked Senator Lenroot. Republican, of Wisconsin.

“You can tell what happened in Cuba,” Governor Harding replied. 
“There would have come coUapse, aggravated by banking insolvency."

“ Suppose the Board had restricted earlier,” Senator Lenroot said. 
“Would not the rise in prices have been lessened?"

“ That’s probable," Governor Harding said. "I'll be frank with you. 
Had interest rates been put up earlier the runaway movement of prices 
and speculation might have been checked. And it might have been 
better ’ ’

Representative Sumner suggested that “ the word had been passed out 
from the Reserve banks "  during 1919 and 1920, telling bankers to beware 
of prices and credits on farm products particularly.

“ Nothing went out from the Reserve Board that is inconsistent with my 
statements,” Governor Harding replied, “but I want you to understand that 
in human psychology a country banker declining to loan wants to retain 
friendship of the customer if he can. No bank w'ants to make a personal 
enemy. The banker passes the buck and says the Reserve Bank has called 
in all*loans and he can’t lend. That lets him out, but creates that wide
spread sentiment you cite.”

Governor Harding insisted it had not been the policy of the Reserve 
Board, or its idea, to reduce prices or to spread the idea they were going 
to fall.

“You must knowT the pressure which came upon us to issue general state
ments.” Governor Harding said, “ but we never issued one unless silence 
would have made matters wrorse."

inst. Governor Strong (who was also heard by the Com 
mission on tlie 9th and 11th inst.) described at length credit 
movements eince the founding of the Reserve bank, declaring 
that from 1917 to 1918 “ inflation was unavoidable to th# 
degree that people of the United States did not— could not—  
finance the war out of savings.”  As to other facts brought 
out in the hearing of Governor Strong on the 8th inst., we 
take the following from the press dispatches:

To supply SIS,000,000,000 per year, he said, that armies might fight, “ it 
was necessary either to take 20% of all the labor and all the material of the 
United States or to manufacture credit, and by high prices stimulate pro
duction to the highest point.

“ War necessitates the choice of evils.” he declared, “not the selection of 
the best policy. Expansion was unescapable. Economy, sought by every 
variety of organization that might educate the people of the United States, 
was not attainable to the degree of necessity.”

Governor Strong’s testimony, which was offered in de
fense of charges that the Federal Reserve system had dis
criminated against agricultural needs, was further reported 
as follows in the W ashington dispatches of the 8th inst.:

Governor Strong said that deliberate inflation of credit by lowered interest 
rates, with consequent increased prices, had been resorted to during the war 
as a military necessity, but he declared that deflation and price drops in 
recent months were not forced by the Board, but were inevitable and world
wide. Higher interest rates by the Reserve system ho described as more or 
less incidental.

New York, far from being favored, Mr. Strong asserted, had been sub
jected “to pressure by interest rates to liquidate greater than in any other 
part of the country ” Although describing the collapse of prices in 1920 as 
the “most serious in modern times,” he told the Commission that he con
sidered the business situation now well embarked upon a “cycle or recovery,” 
and cited industrial resumption, advancing prices of high-grade securities 
and lower interest rates as symptoms.

“ You cannot very well administer credit without some effect on some 
prices,” Governor Strong said, “ but the banking machinery was not oper
ated with eyas on a chart of prices, to move them up and down.”

It is the desire of the bank to take up the series of charges and assertions 
made before you by John Skelton Williams, ex-Comptroller of the Cur
rency,” said Governor Strong in opening his testimony to-day, “ to meet 
him on his own ground and to dispose of the charges finally and conclusively.

“Mr. Williams has said that it w'as the policy of the Reserve Bank to 
divert the supply of money, funds or credit— he doasn’t distinguish between 
them— into New York to furnish funds for speculative purposes. I shall 
try to show wrbat the policies actually w'ere."

Rediscount and credit rates m ight have been raised and prices possibly 
held dow n. G overnor Strong agreed, but he held that war necessity con 
trolled.

“The policy of the New York bank was to limit expansion in every way,” 
he said, “ but first of all to meet the Government’s necessities. The com
petition. between the Government and the civil population for the supply of 
the country’s commodities could not be checked entirely.’

After the armistice, Governor Strong continued, a drop in demand for 
commodities took place, but was replaced “ by a veritable orgy of speculation 
and by rising prices that culminated about the Summer of 1920.

“We got our first -warning that a break was coming from the silk market,” 
he said. “ It w'as inevitable, worldwide and due to natural causes. As 
early as August, 1918, we began to consider the prospect, and in August 
1919, we took some steps to meet it."

There follow ed “ the greatest decline in prices that has been noted in 
m odern tim es." he said, “ which since January, 1921. speaking broad ly , has 
been arrested.

“Now, what happened to prices?" he exclaimed. “They dropped like a 
row of blocks standing one behind another. But the first, effect was to 
force up bank loans, to carry the stationary stocks.

Senator Lenroot, Republican o f W isconsin, asked why' rediscount rates 
had not been raised earlier.

“We could not leave the Treasury out of consideration in 1919." Gover
nor Strong answered, “for the wrar wras not over from a financial point of 
view

These movements go in cycles, and we have now entered the cycle ot 
recovery,’ ’ he added. “ M e find industries first checked aie the tiist 
resumed. We find that wool mills turned out 106% of normal in June, 
that cotton mills are turning out nearer normal production, while flour 
manufacture is exceeding previous out-turns. Steel is the last industry to 
decline and the last to resume.

“ Retail prices have come down and volume of sales is increasing.” he 
added. “ Rediscount rates in New' York have been reduced, but not in 
Western districts, like Kansas City and Minneapolis.”

‘ • Why ? ’ ’ Chairman Anderson asked.
“ 1 believe that the expansion which took place in the W estern and 

Southern district is still a marked factor in the banking position," Governor 
Strong replied. “That competition to lend which has developed so early 
in New York is not so apparent out there yet.”

Reserve banks and Treasury policies. Governor Strong described as being 
“ inter-related" adding that credit inflation might have been checked earlier 
by interest rate lifting .“ I do not want to criticise the Treasury because 
their difficulties were great,"

In the hearing before the Commission on the 9th inst.. 
Governor Strong, it is reported, stated that the lending in 
1920 of $240,000,000 from the Reserve system for agricul
tural credits indicated that, by the multiplication ot bank
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(credits, probably $‘2,000,000,000 in first hand loans to pro
ducers were extant at that period. In the absence of officia 
copies of the Governor’s testimony, which was of voluminous 
proportions, and, we understand, has not yet been printed, 
we resort to the press dispatches for his statements reported
on that date, as follows:

Now York banks which obtained, great sums In Federal Reserve loans 
during the money stringency last fall were closely supervised, (Governor 
Strong of the New York Reserve Bank testin'od to-day#

He introduced the confidential and almost daily reports at the time 
upon “Bank No. 8 ,” which he identified as an institution which kept 
$130,000,000 in reserve loans, and was “engaged largely in speculative 
operations.” John Seklton Williams, former Comptroller of the Currency, 
and Chief of the Reserve system’s critics, when called before the Commission 
recently referred to such a bank as having been unduly favored.

“ Wo ascertained the cause of credit demands because we wanted to know 
whether loans were justified,” Governor Strong said, “and if the money was 
necessary to legitimate needs of the business of the country we furnished it. 
If the Stock Exchange loan accounts of banks appeared to be rising we would 
warn bankers that Reserve money was not lent f®r that purpose. One of 
(base institutions estimated for us that it might need as much as $80,000,000 
merely to bundle export shipments of cotton.

“Now the Comptroller (Mr. Williams) didn’t know these things. It 
didn’t concern him, arid T, for one, never discussed it with him.”

Governor Strong said he “hesitated to make the statement” that Stock 
Exchange loans would bo restricted in the emergencies, “because it isn't 
our function to control Stock Exchange movements, and . . . mar
ket places where speculative risks are assumed have a place in the great 
economic fabric of the country.”

The Governor repeated denials that increased Reserve interest rates 
forced breaks in commodity prices, and said the Reserve system “had fos
tered and increased the sentiment that producers and business enterprises 
should be carried through the emergency.” He pointed to the expansion 
of Reserve loans which took place during the period as proving that the 
New York bank, “far from restricting loans, extended credits to the point 
which has drawn criticism upon us.”

“Panic interest rates” on the New York Stock Exchange of 30% and 
higher signified always that money was being drawn from the financial cen
tre for use in the country, the Governor declared. In general, operation of 
the Reserve system had tended to decrease money and credit available for 
speculative use and increase the amount and flexibility of credit for indus
trial, trade and agricultural use.

“ In the recent crisis we were forced to get together a small group of 
bankers,” he said, “about ten in all, to insure a sufficient supply of money, 
fearing that unless this was done there would be collapse of security values 
and gyrating interest rates, which would add to general uneasiness and in
security.

“At first, some ten banks agreed to find $100,000,000, with other con
tingent amounts. This first took place in 1917, when war financing began 
to strain credit structures. We found at the time about $45,000,000 was 
being lent continually on the Stock Exchange.”

Senator Harrison asked if this money committee was “not able to bull and 
bear the market at will.”

“We were accused of it, Senator,” Governor Strong answered, “but if an 
officer of a Federal Reserve bank uses power that way you can and ought 
to put him in jail.

“ In my opinion, it would be impossible to control markets.
“Members jf  the New York Stock Exchange were not permitted to in

crease their loan accounts, and, let me say for them, they did not seek to 
do so.”

Governor Strong said the axiom on which the financiers worked was 
“necessary to the maintenance of Liberty Loan values.”

 ̂ W ith his appearance before the Commission on Aug. 11 
Governor Strong is reported as having made the statement 
that American producers may be forced to urge cancellation 
of interest charges on the Allied Government debts to the 
United States. News accounts from Washington on that 
day added:

Governor Strong expressed no direct opinion on the proposed cancella
tion , but declared the economic structure of the country depended on foreign 
marketing of surplus raw material: that extension of further credits to 
foreign buyers would not help, and that foreign exchange quotations, which 
necessarily were influenced by German reparations payments, had further 
complicated the difficulties of American exporters.

“The international payment of a given sum in dollars to the United 
States cannot be used both to reduce debts and interest,” he said, “and at 
the same time buy goods. Tsn’t it of the greater advantage to the United 
States that the purchasing power Europe is able to develop be used to con
sume surplus American goods rather than to pay interrest on debts? This is 
a question of pplicy for Congress, with which I have no connection or con
cern, but I am going to ask you to consider it in connection with the fact 
that our export market for farming products is of the greatest importance.”

Members of the Commission pressed Governor Strong to give his opinion 
of the result in case the debts and interest on foreign Government loans 
should be collected, but he replied that while “there will be a natural result, 
it is not necessary to discuss it.”

Farmers may be provided with better credit facilities, he suggested, by ex
tension of the Federal Reserve system to include country banks and by a 
system of nine-month to two-year loans through the Land banks, with par
tial rediscount privileges, but he emphasized the importance of the foreign 
market.

Governor Strong concluded with a parting shot at critics of the Reserve 
system’s operation.

Through all the stress of war,” be said, “the Reserve bank found the 
money to meet the Government’s expenses, and in New York alone we 
secured twenty billions, but there never has been a day when you couldn’t 
take a piece of paper money to a Reserve bank window and get gold. Had 
not that been the ease, the price levels in this country would have been 
tragic.

All f ask is that in considering the complaints against the system— for 
they cannot be dignified by any other term you remember the Reserve 
bank protected this country as nothing else could have done from financial 
disturbance and breakdown.”

INSTITUTIONS AUTHORIZED HY FEDERA IJRESERVI fiO A HD TO EXERCISE THU ST POWERS.
\ \)(’ I' edo/ral Rusoryo Hoard b<o' grar.tud porrnission t< 

i fa- following institutions to oxoroiso trust powers:
' H i e  N ational Bank of Hidney, S idney, Iowa.
'The F irst N ational B ank of Bre<r.< , Breese, Illinois.

NEW TA X A 77 ON PHOPOSA PS OP SEC HPT A It Y 
TREASURY MELLON REVISIONS PY 

HOUSE COM M ITT EE.
OF

As a result of a White Mouse eonfereriee on taxation prob
lems on. the 9th inst. between President Harding, Secretary 
of the Treasury Mellon and Republican, leaders of the 
House, now tax reciomrnendatioriH are outlined in a letter 
which Secretary Mellon sent to Chairman Kordnoy of tho 
Ways and Moans Committee on Aug.  II. The proposals 
which had previously been made by Secretary Mellon with 
regard to new taxation measures were set out in these col
umns last week (page 588), those proposals having been 
presented at a hearing of the Secretary before the, Ways and 
Means Committee on the 4th inst. In the same issue (page 
591) we gave details of the hearings on tax revision which 
were had before the Committee. The task of revising the 
present tax provisions as contained in the 1918 law was 
undertaken by the Republican members of the Committee 
on the 8th inst., while certain changes, it is understood, 
including the elimination of taxes on soda, ice cream and 
wearing apparel, were agreed on on the 8th inst., the Com 
mittee, before undertaking revisions of specific sections of 
the existing revenue law spent several hours discussing 
possible cuts in both taxes and expenditures, together with 
the probable amounts of Government income from the various 
•sources other than internal revenue. It was with a view to 
obtaining the counsel of the Administration, as well as 
urge that expenditures of executive departments be rigidly 
held down, that the suggestion of a conference with President 
Harding and Secretary M ellon was made. In his letter to 
Chairman Fordney this week Secretary Mellon stated that 
it had been determined to reduce the ordinary expenditures 
of the Government for the fiscal year 1922 by at least 
$350,000,000 below the estimate presented by him on the 
4th inst. A  reduction of $170,000,000 in debt expenditures 
is also figured upon, and increased receipts of $857,643,000 
from customs, salvage and other miscellaneous revenues are 
likewise expected. On the basis of estimated reductions in 
expenditure Secretary M ellon recommends that the tax laws 
be revised so as to produce $3,000,000;000 revenue for the 
calendar year 1922. This revision, he states, would involve 
the repeal of the excess profits tax, with a 2J^% tax on cor
porations, the repeal of the surtaxes to a maximum of 32%  
from January 1921, and a maximum of 25%  January 1922, 
the reduction of the transportation tax by one-half January 
1922 and its repeal January 1923, the repeal or modification 
of certain miscellaneous taxes. In his proposals of a 
week ago Secretary M ellon suggested that the income tax 
on corporations be increased from 10 to 15% . In his letter 
of the 11th inst. he says:

If the suggested additional flat tax on the net income of corporations is 
to be fixed at 2 % %  it will be necessary to make up the resulting loss in 
revenue by means of the miscellaneous internal taxes, in part through the 
substitute tax on carbonated waters and in part through increases in existing 
stamp taxes. On the other hand, if the flat additional tax is to be fixed at 
5% it might be possible in that connection to regard the last 2 ] 4  %  as a sub
stitute for the capital stock tax and repeal the capital stock tax, relying on 
the tax on carbonated waters and other readjustments in miscellaneous 
taxes to provide the necessary revenue.

The following is the Secretary’s letter of the 11th inst. to 
Chairman Fordney in full:

August 10 1921.
Dear M r. Chairman:

On the basis of the understanding reached at our conference yesterday 
with the President, I am now able to submit figures as to reductions in 
the estimated expenditures of the Government for the fiscal year 1922, 
and in that connection present herewith new estimates as to the revenue 
needs of the Government for the fiscal year, with recommendations as to 
the reduction and revision of taxation.

1. Reduction in Ordinary Expenditures.— The Administration, in co
operation with the Committee on Ways and Means, has determined to 
reduce the ordinary expenditures of the Government for the fiscal year 
1922 by at least $350,000,000 below the revised estimates presented by the 
Treasury on August 4th. It is understood that this saving will be dis
tributed, according to the best estimates now available, substantially 
as follows:

Last Revised New N et
* Estimate. Estimate. Reduction.

War D epartment______________ $450,000,000
Navy Department_____________  487,225,000
Shipping Board________________ 200,000,000
Department of Agriculture____ 123,000,000
Railroads____ : ________________  545,000,000
Miscellaneous__________________  ___________

$400,000,000
387,225,000
100 , 000,000
98,000,000

495,000,000

$50,000,000
100 , 000,000
100 , 000,000
25.000. 000
50.000. 000
25.000. 000

Total Reduction_____________________________________ _ $350,000,000
To accomplish this reduction it will be necessary for the Administration, 

with the assistance of the Director of the Bureau of the Budget, to put 
forth its utmost efforts to insure economy in every Government activity, 
and for Congress on its part to give the most whole-hearted co-operation 
not only by the avoidance of new expenditure but also by the limitation 
or repeal of various outstanding balances and authorizations. The reduc
tion which is estimated in tho railroad payments assumes that about 
$50,000,000 of the expenditure heretofore estimated to fall within the fiscal 
year 1922 will either prove unnecessary as settlements progress or bo 
deferred to the fiscal year 1923.
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*7*2 R edu ction , in  P u b lic  D eb t E x p e n d i tu r e s .— it is understood ft hat the 
Treasury will provide tor two iteim> ol estimated public debt expenditure 
for th« fiscal year 1922 out of other public debt receipts during the year, 
as follows:
Net redemptions of War Savings securities. >-$100,000,000
Retirement of Pittman Act certificates . ______________  - -  70,000,000

DOO

This will mean a reduction of $170,000,000 below the previously esti
mated net public debt expenditure for the year. I t  is understood that 
the sinking fund requirements of the Victory Liberty Loan Act, amounting 
to $265,754,865 for the year, will be observed, and the miscellaneous debt 
reductions required to be made out of receipts specially earmarked for the 
purpose will not be disturbed

3 T ota l R e d u c tio n  in  E x p e n d itu r e  The aggregate reduction in expendi
ture for the fiscal year, on the basis above established, will be $520,000,000, 
leaving an estimated total expenditure of about $4,034,000,000.

4. R e ce ip ts  f r o m  S o u rc es  o th er  th a n  I n te r n a l  R e v e n u e .— I t  is understood 
that the Administration will make every effort, with the co-operation of 
Congress and the assistance of the Director of the Bureau of the Budget, 
to increase realization on salvageable property remaining from the war, 
particularly in the War Department .the Navy Department and the 
Shipping Board, if is hoped that with increased receipts from salvage 
and a new tariff law effective by December 31 1921, the total receipts 
from sources other than internal revenue during the fiscal year 1922 w ill be
as follows:
Customs ________________$370,000,000
Salvage (including sales of surplus war supplies)-------------------- 200,000,000
Other miscellaneous revenue 287,643 000

___$857,643,000
5 R e v is io n  o f  T a x a t io n .— On the basis of the estimated reductions in 

expenditure to be made during the current fiscal year, the Administration 
recommends that the internal tax laws be revised so as to produce a total 
of $3,000,000,000 of internal revenue for the calendar year 1922, as follows:
Normal income tax____ _____________________________________  $470,000,000
Income surtaxes 380,000 000
Ten per cent Corporation income tax_______________________  445,000,000
Additional 2 } - j ', Corporation income tax (as partial substi

tute for excess profits tax)_______________________________  111,250,000
Back collections of income and profits taxes________________ 300.000,000
Miscellaneous internal revenue______  ______________________ 1,293,750.000

Total_____ ____________ ______ __________________________$3,000.000,000

Specifically, this revision would involve (1) the repeal of the excess profits 
tax effective January' 1 1921, with a 2 H %  flat tax on corporation incomes 
as a partial substitute; (2) the repeal of the higher surtax brackets to a 
maximum of 32% effective January 1 1921, and a maximum of 25% effec
tive January 1 1922; (3) the reduction of the transportation tax by one-half 
effective January 1 1922, and its repeal effective January' 1 1923; (4) the 
repeal or modification of certain miscellaneous taxes imposed under Sec
tion 630 (with a substitute tax on carbonated waters, &c.) and under 
Section 904 of the Revenue Act of 1918; and (5) sufficient readjustments in 
miscellaneous taxes to assure aggregate internal revenue for the calendar 
year of $3,000,000,000. In connection with these readjustments, if the 
suggested additional flat tax on the net income of corporations is to be 
fixed at 2 H % , it will be necessary to make up the resulting loss in revenue 
by' means of the miscellaneous internal taxes, in part through the substitute 
tax on carbonated waters and in part through increases in existing stamp 
taxes. On the other hand, if the flat additional tax is to be fixed at 5 % , it 
might be possible in that connection to regard, the last 2H % as a substitute 
for the capital stock tax and repeal the capital stock tax, relying on the 
tax on carbonated waters and other readjustments in miscellaneous taxes 
to provide the necessary revenue.

The additional revenue necessary' for the fiscal y'ear 1922 will be made 
up, it is estimated, by the overlapping of receipts collected under existing 
law, and to some extent by collections of back taxes.

The suggested revision automatically provides for further reductions in 
taxation for the calendar year 1923 through (1) the complete repeal of the 
transportation tax effective January 1 1923; (2) the reduction of the sur
taxes to a maximum of 25% , effective January 1 1922. and at the same time 
there is to be anticipated a falling off in collections of back taxes in the 
calendar year 1923.

6. A d d i t i o n a l  A u th o r i t y  f o r  th e  S e cr e ta r y  o f  th e  T r e a s u r y .— In order to 
carry out this program and provide further for the financing of the short- 
dated debt, the Secretary of the Treasury should have enlarged authority 
for the issue and retirement of notes under Section 18 of the Second Liberty' 
Bond Act, as amended, with provision for a total of $7,500,000,000 at anyr 
one time outstanding. The existing authority is for $7,000,000,000, and 
about $3,850,000,000 of Victory notes and $311,000,000 of Treasury notes 
are already outstanding thereunder. The additional authority is necessary' 
in order to carry out the program for dealing with the short-dated debt out
lined in my letter to you of April 30 1921. I attach for your convenience 
a draft of amendment appropriate for this purpose.

I cannot too strongly emphasize that the program agreed upon at 
yesterdayr’s conference and outlined in this letter depends upon the reduc
tions in expenditure which the Administration expects to accomplish, and 
that the anticipated savings can be effected only' byr the most consistent and 
determined efforts to cut expenditure. The estimates of receipts, on the 
other hand, represent the utmost expected to accrue during the year, 
particularly in view of the uncertainties resulting from the depression in 
business and the shrinkage in incomes and profits.

Cordially yours,
(Signed) A. W . MELLON, S e c r e ta r y .  

H o n  J o s e p h  IT. F o r d n e y ,  C h a ir m a n  C o m m itte e  c n  W a y s  a n d  M e a n s ,
9 ^ ^ H o u s e o f  R e p r e s e n ta t iv e s ,  W a s h in g to n , D .  C .

The following proposed^legislation was suggested by 
Secretary M ellon :f

That Section 18(a) of the Act approved September 24 1917, as amended 
by the Act approved March 3 1919, is hereby amended by' striking out the 
words and figures “for the purposes of this Act, and to meet public* expendi
tures authorized by law, not exceeding in the aggregate $7,000,000,000,” 
and inserting in lieu thereof the words and figures “for the purposes of this 
Act, to provide for the purchase or redemption of notes issued hereunder, 
and to meet public expenditures authorized by law. not exceeding in the 
aggregate $7,500,000,000 at any one time outstanding.”

In stating that even more extensive changes in tax levies 
than were agreed upon at the W hite House conference were 
voted tentatively on Aug. 10 by Republican members of

the House W ays and Means Committee, the “ Tribune”  in 
a press dispatch from Washington said:

The reductions, amounting to $555,000,000, were made possible by a 
decision to repeal the excess profits tax, remove the tax on transportation, 
and double the exemption allowed under the normal income tax for de
pendent person.

The reductions agreed to by the committee, as summarized in a formal 
statement, included:

Repeal of the excess profits tax, effective Jan. 1 1921.
An increase of the income tax on corporations from 10% to 15% with 

the $2,000 retained, effective Jan. 1 1921.
Repeal of all taxes on the transportation of freight and passengers and on 

seats and berths, effective Jan. 1 1922.
An increase in the exemptions to heads of families on account of de

pendents to $400 for each dependent, instead of $200 as at present, effective 
Jan. 1 1921.

Repeal of the so-called luxury taxes on clothing apparel, effective Jan. 1 
1922.

Exemption from income tax of the first $500 of income from stock held 
in building and loan associations.

Revisions of existing taxes included:
Repeal of the tax on fountain drinks and ice cream and the substitution 

of a flat tax of 10 cents a gallon on all fountain syrups, to bo paid direct by 
the manufacturer or maker.

Repeal of the stamp taxes on perfumes, extracts, tooth paste and other 
toilet preparations and proprietary medicines and the substitution of a 
manufacturers’ tax of 5% on the sale price.

Removal of the 15% manufacturers’ tax on cereal beverage and the levy
ing of a manufacturers’ tax of 15 cents per gallon.

Substitution of a manufacturers’ tax of 2 cents a gallon for the present 
10% on the salo price of unfermented juice bevoragos and carbonated waters 
or beverages or other soft drinks sold in containers.

The levying of a manufacturers’ tax of 3 cents a gallon on certain classes 
of grape juice and 2 cents a gallon on other classes, in lieu of the present tax 
of 10% on the sale price.

It also was agreed to levy five cents a pound on carbonic acid gas, sold 
to manufacturers of carbonated waters.

Members of the committee estimated roughly that these changes would 
result in a net reduction of $555,000,000 in the total yearly tax bill. This is 
$45,000,000 below the estimate reached at the White House conference, 
but it was explained that the estimated revenue from corporations would 
be $45,000,000 greater than heretofore reckoned by reason of the repeal of 
the excess profits exemption of $3,000 plus an amount equal to the 8% of 
invested capital for the taxable year.

The press dispatches also said:
Several new proposals were put through to-day' and other changes made 

were quite different from those agreed upon at the White House con
ference, particularly the repeal of all of the transportation taxes next year 
instead of half of them. The question of lightening the burden of men 
having small incomes was brought up by Representative Bacharach of New 
Jersey, who proposed that both single and married men whose net income 
was below $4,000 be granted an additional exemption of $500 a year, or 
else the rate on their incomes be lowered from 4 to 3% .

This proposal was voted down, but tentative agreement was reached to 
increase the exemption of heads of families to $2,500. This action was 
reconsidered later, however, and the exemption for dependents was doubled. 
Members opposing the other changes were understood to have argued that 
this would relieve- those more in need of relief than would the other pro
posals.

Representative Garner. Texas, the ranking Democrat on the Ways and 
Means Committee, issued a* statement during the day attacking the tax 
revision proposals as agreed upon at the White House meeting last night.

“Most of the taxes the Republicans propose to repeal are the rich man’s 
taxes,” he said. “ 1 favor repeal of all the miscellaneous war taxes, but 
probably "would continue the excess profits tax for this calendar yrear and 
possibly' for next year, to take care of the war aftermath emergencies which 
are not a permanent charge against the government.”

The bill is expected to be reported to the House next week.

SENATOR LODGE ON HUGE LEGACY OF DEBTS WHICH 
MUST BE DEALT WITH.

Id a plea for the support of the Administration at Washing
ton, Senator Lodge, of Massachusetts, in a letter to the 
Somerville (M ass.) Republican City Committee upon the 
occasion of its annual outing on Aug. 11, called attention to 
the “ huge legacy of debts and claims which must be dealt 
with”  and to the fact that “ the task is one which requires 
the best efforts of all those now charged with the responsi
b ility .”  He letter said:

I greatly regret that I shall be unable to attend y'our outing but the Senate 
is in session and there is a great deal of important business before us, and 
my duty compels me to remain here. The Republican party returned to 
power on March 4. The country' I am sure, does not realize and I know that 
even those of us who are on the ground did not realize what a condition 
confronted President Harding when he was inaugurated.

A great war inevitably brought great expense, but I regret to say that 
those great expenses were needlessly enlarged by' an extravagance which 
was wholly indefensible. Every department required readjustment and 
reorganization. We have a huge legacy of debts and claims which must 
be dealt, with, and the task is one which requires the best efforts of all 
those now charged with the responsibility.

Expenditures must be cut down. Every effort must be made to reduce 
and if we cannot at the moment reduce to readjust the taxation made 
necessary by' the war. It vail require many' months to bring the Govern
ment expenditures back to a normal condition and to reorganize and put our 
finances on a sound footing.

Much has been accomplished, and much more remains to be done. At 
the present moment we have before us the refunding of our own debt, and 
proper arrangements to be made in regard to the 11 billions due us from 
other countries and at the same time there must be a revision of the tariff. 
In this work I know that we shall receive the cordial support of all good 
Republicans everywhere and all patriotic citizens v ho are anxious to put our 
Government business and our private business on a plane where ve can 
once more advance the prosperit y and well-being of the people

Nowhere 1 am sure, shall we receive stronger support in our work than 
fromjlie Republicans of Somerville, who have never failed the Republican 
party in all our electoral contests, and who seek through Republican poltv\e> 
the welfare and advance of the Hutted States.
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H E A R I N G S  O F  S E N A TE COM MI TTEE ON TA RIFF RILL.
The hearings which have been under way before the 

Senate Finance Committee on the ponding tariff bill have 
during the week boon devoted largely to the question of the 
imposition of a dye embargo (stricken out by  the House) 
and statements for and against an embargo have been 
presented to the Committee. Blswehere we refer to the 
passage by the Senate on Aug. 11 of a bill to extend the 
emergency embargo. On Aug. 11 the Republican members 
of the Senate Committee approved with modifications the 
American valuation provision as carried in the House bill. 
With regard thereto the “ Journal of Commerce”  in a Wash- 
ington dispatch Aug. 11 said:

The most, important work accomplished by the committee to-day was to 
reach an expression of opinion on the American valuation plan. Although 
no formal vote was had, the decision is to retain the House policy with 
some amendments of the House sections. As amended the valuation plan 
in the Senate form of the bill will provide for duties at port of entry on the 
day of exportation on comparable articles at the value of such articles in 
this country. Where articles are not comparable with the information in 
possession of the appraiser the basis of valuation is to be the American 
wholesale selling price of the similar imported article. The committee 
decided to authorize the appropriation for five more special customs agents 
to assist in the work of determining, in co-operation with the comparative 
values report committee of the New York Custom House values of non
comparable imported articles.

It was the purpose of the committee in making the amendments simply 
to secure more specific language as to details. The discussion on including 
transportation and other costs was abandoned. Secretary Hoover when he 
was before the committee declared his approval of the plan and indicated 
how it should be strengthened. There were also before the committee 
George Davis and Otto Fix. experts of the New York Custom House, who 
gave the committee practical illustrations of the problems in valuations.

The final plan agreed upon is in some respects similar to that suggested 
by Mr. Davis ten days ago, but cannot hardly be called the Davis plan. 
Mr. Davis proposed in the case of non-comparable articles taking foreign 
invoice values and the employment of a large staff of foreign agents. The 
committee’s amendments will propose an increase of foreign agents, but the 
greater increase will be in the number of domestic agents.

Senator Penrose, realizing that from now forward the committee must 
concentrate closely on its work of framing the substitute bill, told Senator. 
Simmons, the ranking Democratic member, that the majority of the com
mittee desired to follow the precedent of holding executive sessions of the 
majority members in the further preparation of the measure. Senator 
Simmons replied that he recognized the force of the precedent and the Demo
cratic members withdrew. The arrangement had been that the Democrats 
would sit with the majority during the hearings on the valuation plan and 
the dye embargo discussions. Senator Simmons called attention to the 
understanding t.hac the Democrats were to remain until the embargo matter 
and the valuation plan were disposed of and Senator Penrose said that the 
committee had made a new program and that the bill would be a strictly 
party measure.

A statement by Senator Penrose on Aug. 11 relative to 
the amendments said:

The question of American valuation was carefully discussed this morning. 
The members of the committee examined George Davis of the New York 
Customs Office and Otto Fix, the New York customs expert, as well as 
John Walker, the committee’s legislative drafting expert, on the various 
phases, and impressed upon them what they wanted done. These men 
are now working on the amended measure and the committee will make an 
effort to pass finally on the question to-morrow.

The committee informed Senator Simmons that, following precedent, it 
was the intention to hold the deliberations on the tariff in executive session 
of the Republican members. Senator Simmons stated that he recognized 
the precedent and the Democrats withdrew, so that we will now go ahead 
alone and they will stay out during the discussion of the entire bill.

The amendments (to the House American valuation provisions) are 
minor in character and relate to goods not easily comparable. There will 
also be some changes in phraseology and some other changes of a more sub
stantial nature but which are not of general interest.

All objection to the American valuation proposal on the part of the Treas
ury experts disappeared w'hen we informed the New York officials that we 
would cause to be placed at their disposal all of the agents necessary to 
obtain the European statistics needed under the plan. They declared that 
at least thirty agents would be necessary for this work. It is the purpose 
of the committee to ask the Secretary of the Treasury to assign these agents 
so that they will be available in New York before the passage of the bill, 
which will require at least two or three months.

Where the values are comparable we have taken the House valuation 
plan substantially, except that in the proposed amendments we take into 
consideration a small marg;n of articles where there is some doubt.

For instance, 90% of the imports from Germany, our principal competitor, 
articles that are easily comparable. In the big bulk of imports there is no 
difference. The outcome of the matter is a happy one.

There has been no vote yet on the proposal to retain American valuations 
as the basis of the bill, but I think the committee is practically unanimous. 
There may be one or two members who have not yet committed themselves, 
but I am inclined to think that there is substantial unanimity.

Statements bearing on presentments made to the Commit
tee on the dye embargo are referred to in our item on the 
bill extending the emergency restrictions.

B I L L EXTENDING DYE EMBARGO I N  EMERGENCY 
TARIFF ACT— HEARINGS ON EMBARGO.

On Aug. 11 the House passed by a vote of 186 to 91, a bill 
introduced on Aug. 8 by Senator Longworth extending to 
N ov. 27 the dye embargo provided for in the emergency 
tariff act approved M ay 27; under that act the embargo 
terminates Aug. 27. A letter from President Harding 
favoring the retention of the embargo was made public 
on the 11th inst. as follows:

My near Cimgrcssman Longworth: I have your note calling my attention
to the fact that the bill extending the provisions of the emergency tariff

act relating to the American dye and chemical Industry h  to be before the 
House on to-morrow, (Aug. II) I am aware that the Secretary of the 
Treasury has already called the attention of your committee to the extreme 
desirability of extending this protective provMon.

Surely we would be both unmindful and unjust If v/e fulled in a suitable 
protection of this Industry until the new and complete tariff act in made effective.

Very sincerely,
W A R R E N  G. H A R D IN G .

The fact that Secretaries Weeks and Denby are in favor 
of a dye embargo was made known on Aug. 6, when Senator 
Penrose, Chairman of the Senate Finance Committee, made 
public letters from them in the matter. The press dispatches 
from Washington said:

The Cabinet officers explained that they favored an embargo because of 
national defense needs.

“ It is of great value to the navy,” Mr. Denby wrote, “ to encourage the 
development of chemical activities in the manufacture of all product, c o n 
nected with explosives and gases, especially those manufacturers whose 
establishments can easily be diverted to the manufacture of war materials. 
The restoration of the embargo clause will be of material help, and I will 
greatly appreciate your assistance to this effect.”

Embargo orders have been found necessary by England, Japan, France 
and Italy, Mr. Weeks said. He also declared that the chemical industry 
was vital to Germany in prolonging her efforts in the World War, and 
expressed the opinion that high explosives and war gases would play a far 
more important part in future wars.

In the World War, he said, the United States had found it could mobilize, 
train and equip with clothing 4 .000,000 men far quicker than it could supply 
the guns and ammunition. He related how the munitions makers had 
worked feverishly to supply the munitions and war gases, adding that even 
then little was available for more than a year after the formal declaration 
of war.

“So fully did Germany realize before, during and after the World War,” 
he continued, “ that predominance in the organic chemical industry, and 
particularly the dye industry, meant the most valuable measure of prepared
ness possible that she has united all her organic chemical industries into one 
great trust.”

On Aug. 7 charges were made in a letter to the Committee 
from Representative Frear of Wisconsin that “ the dye 
monopoly, headed by the Chemical Foundation C om pany,”  
had sought to influence three members of President Harding’s 
Cabinet in an effort to perpetuate its “ present exclusive 
power in this country.”  Regarding this letter the Wash
ington press dispatches stated:

The Wisconsin member, who led the successful fight in the House against 
the dye embargo in the Fordney bill, referred specifically to the letters 
written to Senator Penrose by Secretaries Weeks and Denby, who urged 
continuance of the embargo so that the country might be provided with 
chemicals in the event of war. Mr. Frear also declared that Attorney- 
General Daugherty had failed to acknowledge or arct upon his letter of 
July 18.

“No invisible government,” said Mr. Frear, “has ever shown more brazen 
effrontery than this dye monopoly. We may well be concerned over the 
power of these dye interests that reach to three Cabinet officers in their 
effort to perpetuate their present exclusive power in this country.

“The argument that he should preserve this half-billion dollar domestic 
dye monopoly with its excessive prices and enormous power because of 
approaching war and through need of private protection is both pre
posterous and ridiculous.

“The dye embargo cannot be put through Congress, in my judgment, 
but these interests could be called to account and the fraudulent contract 
set aside in order to protect the Government’s interests, and I ask your co
operation in trying to secure prosecution on such charges as are contained 
in my letter to Mr. Daugherty.”

H. A . M etz, a dye manufacturer and importer, was heard 
by the committee in opposition to a dye embargo. M r. 
M etz had also expressed his opposition in a hearing before 
the committee on the 4th inst., declaring it as unnecessary 
and stating that it would forbid dye users to purchase abroad 
some commodities they are unable to obtain here. On the 
same date development of the American chemical industry 
under the protection of an embargo on foreign stuffs was 
advocated before the committee as a measure of national 
safety by Brig.-Gen. Amos A . Fries, Chief of the Chemical 
Warfare Service. A  press dispatch in the “ Tribune”  said:

He appeared before the Senate Finance Committee. The Government 
should be ready, he said, to use poison gases in future wars, and could not 
afford to be delayed in building gas plants, as in the World War.

At present the Government would have to depend largely on private de
velopment to meet war requirements, the officer said.

“We were letting the Germans pot us with mustard gas for eleven and 
one-half months before we were able to send gas back at them,” said Gen. 
Fries. “That was dangerous delay. We ought to let American plants 
get on their feet and be ready to help us when the armies need it.”

Senator La Follette wanted to know whether intensive study of gases in 
the future would not make them a more formidable factor in war than 
ever.

General Fries-said it would, and more men would be put out of action by 
gases. He predicted the time would come when riots would be dispersed by 
use of tear gases and every prison be equipped with gas outfits to maint ain 
order.

Other testimony on the question of a dye embargo was 
given in our issue of Aug. 6, page 592.

H E R  H A T  O N  S T R A I G H T

W ith his departure from  New England on August 6, after 
his brief vacation in New Hampshire, President Harding 
reiterated what he had to say in previous addresses o f  the 
current month regarding the efforts toward disarmament, 
and In asserting his confidence in America, advised that “ it
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is a time when America must keep her hat on straight.”  A 
special <lis|latch from Poland Springs, \le., August (». to 
liit* \ew York “ Herald,” quotes the President as saying:

1 am happy to come here and any to you how grateful we are for the
cji'dial greeting ae have received in the States ot Maine and New Hamp
er hire.

I have thought what a change hats come about. You haven’t gathered 
here to greet me personally, bcause when I’ve been here before you scarcely
noticed it. But you have come to me to-night because I am your spokes*
man. When a man is a candidate for office he is always seeking to come 
among you and make himself heard, but when a man is in office the people 
want him to come among them and he ought to come among them and be 
beard and hear from them.

That's as it should be for fchi* a popular Government, and let me say 
to you that no President ever could do anything of which the American 
people did not approve.

Let me tell you also that it is a difficult thing to conduct the Govern
ment of the United States. We have just emerged from a cataclysmic world 
war. Things have been turned upside down. It is a time when America 
must keep tier hat on straight, when America must be confident of herself.
1 would like to say in passing that 1 have more confidence in America to
night than l ever had before in all my life. I believe America has found 
her soul and has found the inspiration to become not only the first great 
If. public ot' the earth, a- we are, but to grow into the mightiest Power in 
the world, leading mankind to higher and higher levels.

Knowing your sentiment, I have recently been able to ask the great na
tion* of the earth to meet with us around the council table and look each 
other in the face, just as neighbors should look each other in the face, 
and ask each other why there should be any war. We are going to have 
that kind of a conference, and I hope it will be my fortune before my 
term of office is done to be able to say that our America somehow appealed 
to the conscience of mankind and that in the awakening of that conscience 
we put aside conflict. That’s a fine ideal for America.

P R E S I D E N T  H A R D I N G  IN  E X P L A N A T I O N  OF  
S O L D I E R  BONUS STAND.

A series of speeches marked a motor trip which concluded 
the last day (Aug. 6) of President Harding’s brief vacation 
in New Hampshire; one o f his addresses o f that day bore 
upon the President’s stand on the soldier bonus question— 
this address having been delivered at the Gorham Tuber
cular Sanitarium for Service Men at Gorham, N. H. Re
ferring to the laying aside of the Soldier Bonus Bill, the 
President laid stress on the fact that the Nation’s chief 
concern should be for the disabled, and the desire to make 
them whole again should be paramount to that of compen
sation for service. The President’s remarks were as fo l
lows :

I think it is fair to say that while it would always be a pleasure to 
come to your community and note the wonderful setting, it is not always 
possible to do so. We have driven this way in particular to express to the 
service men the interest of the Executive and the Government in the welfare
of the men. I like to say it because I know I speak the heart of America
when I say to the men impaired in the defense of their country that 
America is interested in them in every way it knows how.

I do not want this great Republic of ours ever to slow up for one mo 
ment until it has done everything it can to make them as near whole 
again as human knowledge and attention will make them.

There was come criticism recently because the President and the Con 
gress were interested for the time being in passing up what was known as 
the compensation bill. I like to tell the men* who are now wards of the 
Government that the chief reason was that we all believed we owed our 
first consideration to the men impaired in the service.

It is a very wonderful thing and it is some compensation in itself to
have had the unspeakable experience of defending our country and coming
back entirely whole, in the possession of unimpaired bodies and perfect 
health. But it is far different to come back impaired, and that is why I 
am anxious that the country do everything it can to make you whole again.

It is a great thing to have given one’s life for country, but it is a great 
thing also to live for country. And no matter what may be the discour
agements, sometimes, our America is the finest place in the world to live 
in. I want an America where each is concerned for the welfare of others.

May I speak a word of cheer ? I have been an observer for a good many 
years of the efforts to restore men to health. We used to think that those 
afflicted with tuberculosis could not recover. That is entirely an exploded 
theory. One of the dearest friends I have on earth, whom I have known for 
thirty years, was once so afflicted that his wife had to carry him from the 
bed to the porch so he could enjoy the sunshine. To-day he is one of the 
most robust and vigorous men of 55 I know in all America.

So I bid you all to be of good hope for the recovery of your health and 
once more to enter into the activities of life. It is a great thing, men, to 
have given your life for your country, but it is a more wonderful thing to 
live for your country.

This is a wonderful land of ours. The American Republic is the greatest 
on earth, and no matter if sometimes we are discouraged about conditions, 
our Republic still, in my humble judgment, is the finest and best place in 
all the world in which to live. There is more of freedom, there is more of 
opportunity, there is more chance of service in this wonderful land of ours.

My idea of the Republic I would like would be an America of mutual 
confidence and good-will; an America of perfect understanding, of abiding 
justice, of God-fearing people. I believe that is the mission of our America, 
and if I can be your agent in perfecting that great cause, I shall not have 
served in vain.

if, so must wo guard against the supreme centralization o f 
power at home and the superstate for the world.” The one 
outstanding danger of to-day, said the President, “ is the 
tendency to turn to Washington for the things which are 
the tasks or the duties of the forty-eight commonwealths 
which constitute the nation.” Having wrought the nation 
as the central power of preservation and defense,” he 
urged, “ let us preserve it so.” Stating that “we are slowly 
but very surely recovering from the wastes and sorrows and 
utter disarrangements of a cataclysmal war,” the President 
added that “peace is bringing its new assurances and per
tinent realisation, and insistent conscience will preserve 
that peace. Our faith is firmer that war’s causes may be 
minimized and over-burdening armaments may be largely 
diminished. And these, too, without surrender of the na
tionality which has inspired or the good conscience which 
has defended.” The President’s remarks were as follow s:

Though they seem comparatively measureless to uh, three centuries are 
little more than a moment in the chronicle of human history. Christianity 
is now rounding out its 20th century, and there is no comprehensible meas
ure to the human torment which went before. Our actual national life is 
less than half the period of marvelous new world development, the tercen
tenary of which beginning we celebrate. But, in that little while the 
achievement is the most significant of all the centuries. It is not too 
much to say that the three centuries which have passed since men of our 
race came here to found a new State have been the most momentous and 
the most pregnant in all the progress of human kind.

To this and the Virginia shore were transplanted the seeds of repre
sentative democracy, the new ideals of nationality through association and 
representation, and there ha developed seemingly, the most dependable 
form of popular government over witnessed in the world. Perhaps this 
larger achievement was not intended by the heroes of colonization. They 
were seeking freedom and found nationality essential to its preservation. 
Destiny pointed the way, and the hand of divinity traced the course of God- 
intended human advancement. Here came the sturdy English middle class 
of yeomanry, burghers and squires, who clung to their ideals of represen
tative government. At home, they might have been crushed under the 
burdens which reaction was seeking to impose. Here they could have
free play and begin anew and fashion the temple of freedom in a new way, 
and they began what we call republican institutions. These institutions are 
the agencies of highest freedom which embody at once the centralized 
authority strong enough to hold together a great community, and those 
essentials of democracy which insure dominance to the intelligent will of a 
free people.

Whether we reflect upon the restraints upon freedom which the fathers 
imposed, or measure the broader liberty under the law of to-day, here 
began the reign of dependable public opinion, which unfailingly is the 
law of highest civilization. One may not say whether the Puritans would 
at home have been able to work out such a system if there had been no 
American colonies and the colonial influences to react upon the mother 
country. Doubtless, the English revolution, which came soon after the 
settlement at Plymouth, would have come even had there been no settle
ment here, no Massachusetts Bay colony, no Virginia plantation. But it 
is easy to believe that, in the long struggle after the restoration, the fruits 
of the revolution, the strengthened parliamentary institutions and the re
strictions on royal prerogative were helped by the influence of colonial 
democracy.

It is a difficult task to single out and measure the factors in political and 
social progress. The germ of progress is doubtless universal, but requires 
favorable conditions for its development. Conditions were favorable for 
the New World, and the Plymouth Colony was destined to begin the sur
passing story of three centuries of ardent, eager pursuit of human justice.

No one ever will dispute the large part New England played in the rear
ing of new standards of freedom. The early struggles here were contem
poraneous with the making of modern British constitutionalism, and the 
New World beacon was an incentive and an inspiration across the sea; and 
to-day Old World and New join in rejoicing at the ends achieved.

The beginning of American revolution may fairly be traced, the larger 
part of a century from the date we have commonly fixed for it, to the 
great town meeting in the Old South Church, to which was submitted the 
question whether the colony would assent to the charter organization 
that the King demanded. Here, with the crude narrowness and uncon
scious selfishness hindering, but with the supreme intent impelling, ther? 
developed the accepted plan of emancipating humanity and the grant to 
man to shape his own destiny. The world chorus to-day rejoicing in main
tained democracy, attuned its chord to the notes first sounded here. No 
American can fully appraise his country’s contribution to mankind’s ad
vance, if he overlooks the things which were truly fundamental in creating 
two towers of national strength for freedom, where there might have been 
but one. At a time when the restored house of Stuart was bent on breaking 
up the New England confederacy, esteeming it a league for ultimate inde
pendence, the enemies of Charles I were the firm friends of New England.

P R E S I D E N T  H A R D I N G  A T  T E R C E N T E N A R Y  P I L G R I M  
C E L E B R A T I O N  URGES T H A T  W E  G U A R D  A G A I N S T  

C E N T R A L IZ A T IO N  OF P O W E R .
Speaking at the tercentenary celebration of the landing 

of the Pilgrims at Plymouth Rock, Mass., on Aug. 1, Presi
dent Harding declared that “ just as these fathers drew to
gether toward ample community authority to make the na
tion and still preserve the freedom of those who composed

The confederacy was at length destroyed, but it had served to teach the 
colonists unity and co-operation.

Ultimately, under the Crown insistence, the franchise was widened by 
placing it on a property-holding basis rather than on that of church com
munion. It was a distinct liberalization, a significant broadening of the 
civic foundation. If a Stuart king took from these colonies the right to 
choose their own Governors, he also undertook to forbid those excesses 
of religious zeal which led to persecution for conscience’ s sake.

Thus there was laid the foundation, in public opinion and working ex
perience, of the confederation which afterward brought together the thir
teen colonies in the revolutionary struggle, and later the Federal union.

In short, there is some justification for the generalization that the po
litical tyrants of the Restoration forced a religious freedom on a colonial 
community whose dominating minority did not want it, while the colonies 
wrested political freedom from the Crown. The clash between a theocratic 
tyranny on this side and a political tyranny on the other resulted in the 
destruction of both, to the vast betterment of every human interest in
volved. It was a stubborn, determined struggle between forces, neither of 
which had much capacity for yielding or compromise.

The men and women who came here to found in a wilderness, across a 
thousand leagues of ocean waste, a new state, came with high and con 
seious purpose of aheieving a great human end. Out of their voluminous 
letters, memories, public records and historical writings we constantly gut 
the impression of their deep conviction that they had been caded as divine 
instruments to accomplish a work of supreme*! significance.
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There has never lived ;i generation of men possessing such wealth of his

toric materials, such capacity for candid analysis, such broad experience 
to guide them in right determinations, as the generation to which we he 
long. Likewise there has been none which .confronted more complex and 
difficult problems. Therefore I like to commend study of the history which 
began here at Plymouth in ils relations to the sweep of modern affairs. 
It teaches us that sometimes schism may lead to true solidarity; that divi
sion may mean multiplication.

The English-speaking race had hardly established itself in its true 
character as the foremost exponent of liberal institution's, when it began 
to distribute itself among the wildernesses of the earth. Cromwell looked 
upon them as deserters, despised them as weaklings, was disgusted with 
himself for having once thought to unite with them. It was not an un
natural or a far-fetched judgment for one of the Cromwellian habit. Hut 
what would have been his amazement, if he could have foreseen the destiny 
that awaited this feeble colonial enterprise, if he could have known that 
here was being founded the community that would at least inspire the 
forces of old world liberalism, if lie could have looked down the vesta of 
three centuries and seen political division followed by spiritual reunion 
in the greater cause of liberty for all mankind?

The community of free people of our race, whether in Europe or Amer
ica, ip Africa, or Australia, under the northern or southern skies— whether 
held together by political ties or by the yet more potent bonds of common 
traditions, institutions, language and blood— this community, spread now 
to all quarters of the world, was begun when Jamestown and Plymouth 
were founded.

It has carried its ideal wherever it has set its standard. It has won 
recognition of those ideals as the basis of social conduct, of community re
lations, throughout the world. Its work is not finished, but, pray God, it 
has come triumphantly through its determining ordeal. It comes forth 
from that test, nerved and heartened for further tasks; confident, assured, 
reliant. None questions either its place or its right of leadership; few 
doubt its destiny to establish, under that divine guidance, which it has 
ever recognized, the splendid structure of human brotherhood in peace and 
understanding.

The perspectives of history are not safely to be judged save from the 
loftiest peaks of human experience. A little time ago, from a lower alti
tude, we looked back on this same sweep and missed much that is now 
clear-cut and plain. That was before the storm. Then the clouds ob
scured the heights, dense fogs of ignorance bedimmed the view. There 
were poisoned vapors of prejudice and the miasmas of intolerance.

Now, in this wider, clearer vision, we see that some of the routes which 
we supposed were the high roads of progress were the futile ways of wasted 
effort. Others, which in the journey’s heat and toil we counted only as its 
marches of anguish, we recognize as the short cuts that carried us quickly 
to loftier levels and safer positions.

We stand to-day before the unknown, but we look to the future with 
confidence unshaken. There is no retracing; we must forever go on.

We welcome the theories wrought out in new hope, but we cling to the 
assurance founded on experience. All that is not bad, all that is to be, 
will not be ideal. We cannot lift the veil of the future, but we can ana
lyze and understand what has gone before. It is good to keep our feeJ 
firmly on the earth, though we gaze in high hope for human brotherhood 
and high attainments.

Just as the Pilgrims had a practical mind for material things amid 
effective pursuit of their higher ideals, so must we with our inheritance.

Just as these fathers drew together toward ample community authority 
to make the nation and still preserve the freedom of those who compose it, 
so must we guard against the supreme centralization of power at home, 
and the superstate for the world. More, we must combat the menace in the 
growing assumption that the State must support the people, for just gov
ernment is merely the guaranty to the people of the right and opportunity 
of that people to support themselves. The one outstanding danger of to-day 
is the tendency to turn to Washington for the things which are the tasks 
or the duties of the 48 commonwealths which constitute the nation. Hav
ing wrought the nation as the central power of preservation and defense, 
let us preserve it so.

A new hope looms to-day. We are slowly but very surely recovering 
from the wastes and sorrows and utter disarrangements of a cataclysmal 
war. Peace is bringing its new assurances and penitent realization and 
insistent conscience will preserve that peace. Our faith is firmer that 
war’s causes may be minimized, and our burdening armament may be 
largely diminished. And these, too, without surrender of the nationality 
which has inspired or the good conscience which has defended. The inter
national prospect is more than promising, and the distress and depression 
at home are symptomatic of early recovery. Solvent financially, sound 
economically, unrivaled in genius, unexcelled in industry, resolute in 
determination and unwavering in faith, these United States will carry 
on long.

In the story of 300 years, there is every recompense for the agonies of 
yesterday, there is our staff for the burdens of to-day; there is our as
surance for the trials of to-morrow. We note the divisions of the past, the 
parting paths, the clashing ambitions, the misguided efforts and we see all 
of them bringing men together and urging understanding, suggesting large 
purpose. There is no fit temple for man amid eternal rivalries, enmities, 
hatreds, strife and warfare. But, in the concord of brotherhood and un
derstanding, we may approach the state which God must have meant for 
those created in His own image.

Here was the early dedication to religious liberty and political freedom. 
Jt was a sublime gift to posterity. We cannot better express our reverence 
to-day than by sweeping aside the errors, the failures, the disappoint
ments the betrayals of our day, and plan here for all America and all the 
world the standards of highest justice and real human brotherhood. This 
would add to the volume of rejoicing on earth and give echo to the heavens 
of nobler aspiration of united mankind. It would dim no torch of liberty 
which was lighted here, but would set the world aglow with new hopes, 
new confidence and new exaltation.

PRESIDENT HARDING LOOKS FOR SUCCESS OF 
HI HA RMA M ENT MO V EM ENT.

In an aridrens at Lancaster, N. II., on Aug. 4, President 
Harding expressed himself as “happy to bring you word 
that your Government is doing ail it can to bring about a 
conference of nations and have their spokesmen here and 
Gome to an understanding that will remove the causes of 

xi r and put an end to eostly a rmanienl.” Tin* President’s 
address on this oceasion was delivered, while standing in an

automobile before a gathering which turned out to greet 
him while he was motoring in the White Mountain*, inei 
dentally the day happened lo lie Mu- annivmsary of G r e a t  
HrItain’s declaration of war on Germany. The P r e s i d e n t  
introdueod his remarks with a rofereneo to hi - visif to fin*
top of Mount Prospect, and said in part:

Mow good It was this morning! Wo were standing in the tower on the 
mountain top drinking in the inspiration of the peaks around about us, and 
over in one valley there was tin* semblance of a storm and there wen- clouds 
and the picture was bedimmed and for a little while it was lost to view. 
But high above the peaks stood out striking in their power and prominence. 
Ami while I gazed my mind turned to the affairs of men a nd  i said, with 
some comfort to myself, though the clouds obscure and the picture is mo
mentarily dimmed, you needn’t lose faith because under the eternal plan 
God works out his calm intent. 1 believe, my countrymen, with all rny 
heart, that no matter what betides to-day or what discourage to-morrow, 
we of America have a God-given destiny to fulfill which nothing on earth 
will ever prevent.

What a fine .thing it is sometimes to contemplate the things that we of 
America are doing. What a fine thing it is to estimate sometimes how 
wonderfully the fathers conceived and we of to-day are contributing to the 
fulfillment. I never can escape the comforting influence that comes of 
the knowledge that in a century and a third of American national life we 
of the United States have outstripped every record of civilization in all the 
world, and the republic which had its beginning here in New England only 
a century and a third ago is to-day voluntarily conceded the leadership of 
the world.

1 had another thought while I was gazing on the mountains this morn
ing. Far in the distance seemed a beautiful fertile valley offering every
thing that man might require for his sustenance and his comfort, and in 
the olden times of man’s primitive state, one section, looking on this beau
tiful spot with the desire to possess, would simply arm themselves and in 
their might they would seize it and make it their own. Such was the 
primitive inheritance of man, and the whole process of civilization has been 
wrought out of this turmoil and conflict of might. But the developing 
civilization has called man’s attention to the fact that it is not the just 
or right way to acquire a thing. And so the story of the world is one age 
after another of developing warfare, until we of this generation have wit
nessed the most gigantic conflict of all time, and this conflict was so gi
gantic, so colossal in treasure and so costly in sacrifice, that I believe that 
we of to-day are standing in a conviction and a determination that the 
whole development has been wrong, that the acquirement through might is 
contrary to human justice, and we of America and all the world are re
solved to-day that wars ought to come to an end.

I am happy to bring you word that your Government is doing’ all it can 
to bring about a conference of nations and have their spokesmen here and 
come to an understanding that will remove the causes of war— not a sur
render of nationality, not a surrender of our liberties or our rights to de
termine the ways we will pursue, but to remove the reasons for war and 
put an end to costly armament. I believe we shall succeed. I would like 
to have a little less, or much less, destruction and more resources for con
struction in America. I would like to have less of toil to maintain armies 
and navies and more of play to hearten the American people. I do not 
believe the best of success comes out of the constant grind. I would like 
an America where there is some becoming leisure and opportunity for rec
reation, not for just a few people, but for a fortunate American people, in 
which all may participate.

I am reminded of the first piece of mail that I received on Mount Pros
pect. Somebody, somewhere in the West, had written me a long letter, 
thinking that possibly in the leisure of a vacation perhaps I would have 
time to read and ponder. He warned me that the Government must make 
an end to the aristocracy, that it was doomed, and called upon me to be
head all those who had more than he or I had.

Well, I have never believed that to be the object of this great and free 
America. The citizen who is always sought for advice, who always gives 
generously of his time in promoting the community interests and who al
ways gives of his sympathies when there is sorrow and distress, who always 
gives of his confidence when an undertaking is on the way, there is the 
great man of America, whether you measure his material wealth by hun
dreds of thousands or millions. He is the same valued citizen in the com
munity.

In my office, as President, I have been coming in contact lately with 
every sort of representative in American life. There have come to the 
executive offices the leaders in finance; there have come to the same offices 
the inflential leaders of labor; there have come to the same offices the 
leaders in the various political groups we name by parties. And while 
some of them brought ideas sometimes that would tend to destroy the 
Government, there is not one in a group who deep in his heart doesn’t want 
to preserve our America and contribute to its onward march. I think I 
ought to say it, that those who are accused most of using our Government 
for advancement of their selfish interests are the most generous of all in 
their tenders of support. And out of this experience, meeting those of one 
group and those of another, I have come to the belief that throughout all 
America is cherished this wonderful inheritance of ours.

And let me say in passing, because I want to say it, sometimes you think 
your Government is not alert. Sometimes you think it is not concerned 
with what you believe to be your interests. Let me tell you, my country
men, and I care not what party is in power, your Government is always 
seeking to serve you to the best of its ability. You-can’t always be told 
everything that is going on. I know there is a school of Americans who 
believe that everything should be proclaimed at every moment of our na
tional life. I have sometimes myself wished that it might be, but that is 
not a practical plan. But it is fair to tell you and I tell you with all 
the sincerity I can command, your public servants are not half so much 
concerned about promoting their selfish interests as you sometimes think. 
They are really honestly and to the best of their ability trying to promote 
the common fortunes of our common country.

Ours is the inheritance of popular government. There has never been 
any in the world like ours, and we have come at last to formulating the 
best form of popular government that mankind has ever devised, and you 
of New England may take that to your hearts and Cherish it because the 
American democracy had its beginning in New England.

I believe with all my heart, though to-day we have our distresses and 
our discouragements and our depressions— it is a solemn and serious task 
to make a recovery from all the confusions and destruction and disagree
ment of war -that America to-day is more generally fitted than ever and 
that the things for which we stand have come to the approval of all the 
world and I hope for you and for America, and all mankind that the things 
for which we stand will be so firmly established and accepted throughout 
the universe before the end of the term to which I have been elected, that
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i will look upon a future la a confident belief that man may give hits atten
tion to the pursuits of peace and the higher attainments of human life 
which must have been the intention of Cod’s infinite plan.

I want your confidence. 1 want you to believe in your Government no 
matte* who sits in the White House or who controls Congress. I want you 
to believe in this America of ours budded in liberty and founded on the 
rock of abiding justice.

On the 5th last,, speaking at North Stratford, Colebrook 
and Berlin, X. H., the President likewise ulluded to the 
Nation’s efforts to receive a guarantee of lasting peace in 
the coming Disarmament Conference and pledged himself 
to put this test into the task.

GRAIN FUTURES BILL PASSED BY SENATE .

The Senate on Aug. 9 passed the Capper-Tinoher bill tax
ing contracts for the sale of grain for future delivery and 
options for such contracts, and providing for the regulation 
of boards of trade. The bill passed the House on May 13 
last by a vote of 269 to 69. It passed the Senate without a 
record vote. Hearings on the bill before the Senate Com
mittee on Agriculture and Forestry were closed on July 6. 
The bill was reported to the Senate on July 8 and on July 28 
was given right of way there. As it passed the House, the 
bill imposed a prohibitive tax upon puts and calls and other 
speculative transactions and also upon exchanges which do 
not become “ contract markets” under Government super
vision. It also admitted co-operative associations to mem
bership upon exchanges. The principal Senate amendments 
propose to modify the records which members and exchanges 
must make of all transactions, to be available to the Secre
tary of Agriculture, to suspend members under certain 
conditions, provide for Government publicity of investiga
tions conducted and business transacted, permit co-operative 
associations to rebate commissions, and release sales of cash 
grain for deferred shipment from the operation of the Act. 
An amendment intended to regulate grading cotton in fu- 
futures was not pressed by Senator Dial of South Carolina, 
in the Senate, in view of the fact, as he stated, that the Agri
cultural Committee intended to give it early consideration. 
In its account of the purposes of the bill, the Chicago “ Tri
bune” of Aug. 10 stated:

The Capper-Tincher bill seeks to:
Abolish transactions known as “indemnities’* or "puts and calls” by levy

ing a prohibitive tax.
Admit co-operative associations of producers to membership in grain 

exchanges.
Permit dealing in futtires.bnt only in certain markets, thirteen in number 

designated by the Secretary of Agriculture.
Empower the Secretary of Agriculture to compel grain exchanges to 

make regulations preventing manipulation of the market .
Require exchanges to exercise diligence preventing dissemination of 

false crop reports.
Require exchanges to keep records of all transactions for inspection by 

the Secretary of Agriculture or Department of Justice.
The bill as passed by the House had been opposed by the 

Chicago Board of Trade and other grain exchanges; Joseph 
P. Griffin, President of the former, was present in the 
Senate on the 9th when the bill was adopted by that body, 
and is reported in the Chicago “ Tribune” as saying:

It is the deliberate judgment of the grain exchanges and the grain trade 
generally that legislation to regulate their business is entirely unnecessary. 
Consequently, we have not advocated the Capper-Tincher biil or any other 
measure presented before Congress.

At the same time we find a public sentiment for some regulatory measure, 
and that being the situation, bow to the force of public opinion. If the 
Capper-Tincher bill is enacted into law we will in good faith attempt to 
function under its provisions. The bill as finally passed by the Senate has 
eliminated many unfair and burdensome conditions and it is my opinion 
that the exchanges can continue to serve the public, both producer and 
consumer, as heretofore.

Senator Capper was quoted as follows in a special dispatch 
from Washington to the New York “ Times.”

This bill does not interfere with any legitimate function of the Boards of 
Trade. What it does is this:

It specifically permits dealing in futures by providing that such dealing 
shall be carried on in certain markets. At present there are thirteen mar
kets in which facilities are provided for future trading. All of them are 
located at terminal markets. The measure provides that the Secretary of 
Agriculture shall designate such Boards of Trade as “contract markets.”

As a check on the evil of manipulation the bill requires future contracts 
to be evidenced by a memorandum in writing. It requires that the Gov
ernors of the Boards of Trade shall direct members to make and file reports 
of such future transactions. It makes such records available to the in
spection of the Department of Agriculture and the Department of Justice.

The bill requires the Boards of Trade to use diligence in preventing the 
dissemination of false crop reports by members.

The bill requires that the privilege of dealing in futures shall be withdrawn 
from any Board of Trade unless it enforces rules which will prevent manipu
lation.

REDUCTION I N  SALARIES OF OFFICERS OF U. S.
GRAIN GROWERS, INC.

It is reported that reductions made in the salaries of 
officers of the United States Grain Growers, Inc. has re
sulted in a cut of $29,700 in the annual payment to ten 
executives. A special dispatch to the “ Journal of Com
merce”  from Chicago Aug. 1 said:

Reductions of salaries of officers and employees of the U. S. Grain Grow
ers, Inc. ranging from 37.1* to 23 per cent., were announced to-day by 
members of the executive committee. The cut affects all persons connected 
with the new cooperative grain marketing company, including the president 
and administrative heads. The extent of the reduction is indicated by the 
fai t that the retrenchment, as applied to ten persons, represents a slash of 
$29,700 annually.

When the executive committee convened to-day President G. 11. Gustaf
son, Secretary Frank M. Meyers, Treasurer W. G. Eckhardt and Clifford 
Thorne, General Counsel, presented a formal request asking that their 
salaries be lowered. Salaries of each of these officers accordingly were 
reduced to $10,000 annually.

Salaries authorized by the Board of Directors in April, when the company 
was organized were President, $16,000; Secretary, $12,000; Treasurer, 
$15,000; General Counsel, $15,000.

Salaries of $7,500 a year have been reduced to $5,000 of $6,000 to $4,500 
and of $5,000 to $4,000.

PLANS FOR CONTROL I N GREAT BRITAIN OF RUBBER 
OUTPUT A N D  PRICES- DUTCH RUBBER CONTROL. 

Details of a plan for the control of rubber output and prices 
presented at a meeting in London on July 16 of the Rubber 
Growers' Association under the Chairmanship of Sir Stanley 
Bois are given as follows in t he London “ Financial News” of 
July 16:

With regard to combination and control, the principal factors to keep in 
mind are: (1) The existing world stocks of 300,000 tons; (2) the potential 
1922 output of over 400,000 tons; (3) the potential 1922 consumption which 
is unlikely to exceed 250,000 tons; (4) the labor situation in the producing 
countries; (5) the vitality of the rubber tree which, after reaching maturity, 
remains a potential source of rubber, even though upkeep is entirely 
neglected.

A p p e a l  to P rodu cers.

The scheme is believed to be a practicable method of rehabilitating the 
industry, but the task of securing the adhesion of 2,200,000 acres (about 
two-thirds of the existing planted area), the minimum demand necessary 
to make the scheme effective, can only be accomplished in a spirit of co
operation. It is anticipated that no substantial acreage of native holdings 
can be brought into the corporation. Owing to excessive tapping in the 
past, the major portion of these holdings, acre for acre, is inferior in yielding 
power to the European-owned estates, while their product is primitively 
prepared and not of standard quality. Only about one-half of the 2,200,000 
acres is controlled in the United Kingdom, and the co-operation of the 
Dutch interests and of the principal local producers in the various Eastern 
countries is essential. The council have kept in close touch with the 
producers’ organizations in other countries, and it is certain that there is 
now a nearer approach to unanimity than ever before in regard to the 
measures necessary to meet the situation.

Producers are asked to bear in mind that restriction alone can only be a 
temporary palliative. If restriction is left to tho individual producer no 
stabilization would be possible, for, as soon as the price rose to a profitable 
level again, there would be a scramble for labor, and over-production would 
again ensue, with a consequent slump in prices. An appeal is made to all 
producers to refrain from entering into further forward contracts, as these 
must greatly prejudice the possibility of successfully establishing the cor
poration. The council of the association urge all producers to give the 
scheme for the formation of the Rubber Producer’s Corporation their whole
hearted support.

THE SCHEME.
The scheme referred to in the above circular is as follows:

1.— P rim a ry  Objects o f  the C orp ora tion .
(a) To control the rubber output of its members.
(b) To fix the selling price and regulate the sale of the rubber produced 

by its members.
(c) To regulate the opening of further rubber lands by its members.
(d) To purchase or make advances on the rubber harvested or to be 

harvested by its members.
(e) If deemed desirable to make advances on security and on terms 

to be agreed to approved rubber estates belonging to its members.
The corporation will not exercise any functions in regard to the manage

ment or control of estates belonging to its members except in regard to the 
matters referred to in this clause.

2.— C ap ita l.
Nominal capital £2,000,000 in 2,000,000 shares of £1 each.
Borrowing powers up to an amount of £8,000,000 either by debentures 

or otherwise, of which a minimum of £3,000,000 is to be raised in the first 
instance.

It is proposed to allot the ordinary shares to rubber plantation companies 
or individuals owning plantations, upon joining the corporation, in the 
ratio of one share for each planted acre of rubber they possess, in considera
tion of their entering into agreements binding the holders to conform to 
such conditions and regulations as the corporation may impose with a view 
to carrying out the above objects, and of their subscribing for these shares 
as follows:

For every acre of mature rubber—
2s. 6d. per share on application.
2s. 6d. per share 3 months after allotment.
2s. 6d. per share 6 months after allotment.
2s. 6d. per share 9 months after allotment .

For every acre of immature rubber—
2s. 6d. per share on application.
2s. 6d. per share 6 months after allotment.
5s. Od. per share when the acreage in respect of which such shares 

are allotted reaches maturity.
It is anticipated that it will not be necessary to call up the balance on the 

shares.
It is proposed that the corporation shall include estates owned by British 

companies and individuals wherever situated and by companies or in
dividuals in British territory or protectorates, while a similar corporation 
is to be formed simultaneously to include estates owned by Dutch interests 
and by companies or individuals in the Netherlands East Indies. A work
ing agreement would then be entered into by the two corporations to ensure 
conformity of action.

The agreements to be entered into between the corporation and its 
shareholders and between the corporation and the Dutch Corporation 
shall be for a first period of five years, or until a resolution for the voluntary 
winding up of the corporation is passed at a meeting of shareholders at 
which 75% of the capital is represented.
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The corporation will not go to allotment until the owners or at leant

2,200,000 acres, inclusive of the Dutch Oorp. membership, have agreed 
to come into the scheme.

3— D e b e n tu r e s .

It is an essential part of the scheme that either:
(a )  The subscription of £3,000,000 of debentures shall be guaranteed 

before the corporation is actually registered; or
(&) Satisfactory arrangements must have been made for finance to the 

extent of at least £3,000,000, in addition to the share capital.
Any member of the corporation may subscribe to any debenture issue 

which may be made, but this is not obligatory.
4— T h e  A r t i c l e s  o f  A s s o c ia t i o n .

The articles of association of the corporation will provide for:
(a) Transfer of shares to be effected only on a transfer of the relative 

estates.
(b ) The introduction of new members from time to time on terms to 

be fixed by the court of directors.
(c) Enforcing the performance of the contracts and conditions entered 

into by shareholders with the corporation.
5— M a n a g e m e n t .

The control of the corporation’s affairs shall be in the hands of a court 
of directors (approximately one director to every 100,000 acres) repre
senting as follows:
London cos. & proprietors owning estates in M alaya_______ _ 6 directors

“ “ “ “ “ Ceylon___________ 2
“ “ “ Borneo__________  1

“ “ “ “ “ Sumatra_________  2 “
“ “ “ Java_____________  2 “
“ “ “ India & Burma _ _ 1

Ceylon local companies and proprietors________________'______  2 “
Malaya “ “ “ “ ______________________  2

18
Representing debenture holders____________________________ _ 3

Total__________________________________________________ _ 21
Excepting those representing the debenture holders the directors are to 

be nominated in the first instance by the council of the Rubber Growers’ 
Association who will obtain the nominations of the Ceylon local interests and 
Malaya local interests of their representatives on the court. The directors 
nominated by the council shall come up for re-election at the first ordinary 
general meeting, and thereafter one-third shall retire annually.

The directors will as far as practicable be elected by the shareholders 
grouped according to the countries in which their estates are situated, the 
local interests being grouped separately from the London interests.

Four members of the court of directors, of whom one shall be a director 
representing debenture holders, together with a manger and a secretary 
shall form the executive board of management for carrying out the instruc
tions of the court.

The manger must be a man of the highest business ability and standing, 
and the corporation must be prepared to pay on a sufficiently generous 
scale to secure the best possible man.

The secretary should be a first-class accountant, capable of organizing 
and controlling the accoimts of the corporation with the utmost efficiency, 
and should be preferably a fully qualified and experienced chartered ac
countant.

A joint advisory board shall be established to ensure collaboration between 
the London Corporation and the Dutch Corporation, consisting of three 
members nominated by the directors of each corporation.

The remuneration of the court of directors shall be fixed by the share
holders in general meeting. The court shall fix the remuneration of the 
executive board and of the joint advisory board.

6 .— O u tp u t a n d  S a les .

{a ) The output of rubber by members, including provision for young 
areas on their reaching maturity, will be regulated equitably by the court 
of directors, and may be varied from time to time to meet market conditions.

(&) The court of directors shall fix from time to time the prices at which 
the rubber controlled by the corporation may be sold.

(c) On all sales of rubber controlled by the corporation there shall be 
paid to the corporation a sum per pound to be fixed by the court of directors, 
which must be sufficient to enable the corporation to pay the expenses of 
management, to pay interest on and to provide for a sinking fund for the 
redemption of debentures, and to accumulate funds at the credit of its 
several members as surety for the due fulfillment of their obligations to the 
corporation. If the charge in the first instance be fixed at. say Id. per 
pound, it is estimated that the revenue from this source, together -with 
interest on advances, would yield an annual income which would be suf
ficient for the purposes indicated. This charge may be increased, but shall 
not exceed 2d. per pound, without the consent of a general meeting.

(d ) All rubber harvested by members will be consigned as at present , and 
sold as authorized by the court of directors through the usual channels, the 
brokers being responsible for passing directly to the corporation the charge 
before referred to.

(e ) All forward contracts which existed on July 15 1921, shall be notified 
to the corporation on its formation, and shall then be duly recognized.

7.— G en era l.

Members must supply to the corporation such information as it may call 
for in regard to the particulars of areas owned by them, the acreage of rub
ber mature and immature, the age of the trees, the crops harvested in the 
past, existing stocks, and such other particulars as may be required for the 
purposes of the corporation.

As to the proposals for Dutch rubber control the same 
paper on July 20 said:

The committee of the International Association for Rubber-Cultivation 
in the Netherland Indies, in forwarding to members the report of the com
mission appointed last October, invite attendance at a meeting to be held 
to-morrow (July 21) at The Hague, in order to take a decision upon the 
opinions in that report. Members unable to attend are asked to send 
replies to the following questions:

1. Do you consider it desirable that, by mutual co-operation of the rubber 
planters in the East, measures be taken to make head against the present 
crisis?

2. Do you consider it desirable that such measures shall consist of the 
forming of sales organizations with control: (a ) over the production, so that 
same may eventually be limited to 50% of the rubber production of 1920?
(b ) over the quantities admitted for sale?

3 Do you consider it desirable that steps be taken with the Governments 
of the colonies concerned, in order to attain, by legislative measures of a 
temporary nature, that the uniting of the overwhelming majority of the 
rubber planters be assured?

4. If those legislative measures cannot be obtained, are you then, never 
theiess, prepared to co-operate in obtaining the measures meant under 
1 and 2, If It appears that 75% of the producing area in the Netherland and 
English Colonies wishes to so bind Itself?

C o m m is s io n  N o t  U n a n im o u s .

The report of the Commission states that it has not been successful Jn 
attaining unanimity as to tho advice to be tendered to members.Repeated discussions, carried on by the members of the Commission, 
both with the English Committee In London and in meetings in Holland, 
finally led to the determining of a scheme of sales organization, which was 
considered as effoctivo and practicable by one section, while another section 
formed the opinion that this scheme could not conduce to the result In view 
and that It is, moreover, in general, preferable to let matters take their 
natural course and not to endeavor to exercise control over them.

A scheme for a sales organization was likewise drafted by the English 
Committee, which in essentials coincided with the scheme of the Com
mission. In connection with several objections raised the English Com
mittee drafted a new scheme, which deviated somewhat from the Nether
lands draft, and was approved by the meeting of the council of the Rubber 
Growers’ Association of July 4 last.

The II. Q. A . Scheme.
The Commission considers that attention should be drawn to the fact that 

both drafts are merely of a temporary nature, and that, in case co-operation 
between the planters of the Netherlands and the English Colonies should bo 
attained in the sense specified, it would be dosirable that both drafts, in 
so far as circumstances permit, be brought in agreement with each other. 
Both schemes being based upon control of production, fixing of minimum 
prices and regular consultation between the two sales-organizations to be 
established, it may be assumed that no difficulty will be encountered in 
attaining agreement also as to the points in which the two schemes still 
differ.

The report then sets forth the varying opinions developed among its 
members. The Commission, the report says, was of opinion that it lay 
less within its sphere to express an advice by majority of votes than to per
mit the different views of its members to find equal expression. It considers 
that the time has now come to ask the members of the International Asso
ciation to decide as to the course which shall be followed.

Sir Stanley Bois presided yesterday at a meeting of the Rubber Growers’ 
Association, at which the scheme for the control of rubber output was 
presented. This scheme is given in full below.

An accompanying circular issued by the association, under date of July 
15, says that since the 25% restriction came into force on Nov. 1 1920, the 
situation has become even more critical, yet over-production has continued. 
About one-third of the acreage planted in Malaya is owned by Chinese and 
Malays. The association readily supported a request for compulsory 
restriction on all producers in British Malaya, but, after much delay, the 
Government declined to render any assistance in that direction.

Approximately, 70% of all the rubber consumed in recent years has gone 
into tires. War requirements accelerated the development of motor trans
port, and the post-war boom led everyone, including the manufacturers, 
to believe that peace requirements were greater than has proved to be the 
case. Vehicles used for military purposes consumed tires at an altogether 
abnormal rate. Furthermore, from the so-called ‘‘cord tire” a much 
greater mileage is obtained than from the ordinary fabric tire. There are, 
of course, new uses to which rubber is being put, but the amount so absorbed 
does not appear to be likely to increase materially the consumption in the 
immediate future. The stabilizing of the price would undoubtedly be bene
ficial in expediting these developments, as manufacturers would then be 
able to lay their plans with greater confidence.

The present world stocks of rubber are about 300,000 tons. The stocks 
necessary for the normal working of the industry may be taken as seven 
months consumption, and at the present rate of consumption (20,000 tons 
a month) are about 150,000 tons. There would thus appear to be 150,000 
tons of surplus rubber in existence.

As no material relief can be looked for through early expansion in demand, 
producers are faced with the alternatives of continuing to produce more 
rubber than is being consumed, or combining to regulate the production and 
sale of rubber.

With reference to the meeting which, as announced in the 
foregoing, was to take palce on July 21, an editorial article 
in the London 1 ‘Financial News”  of July 27, had the follow
ing to say:

We understand that a frank inter-change of dews took place at last 
Thursday’s meeting of British and Dutch representatives at The Hague, 
the results of which were placed before the Council of the Rubber Growers’ 
Association in London on Monday. An agreement as to terms was not 
reached for the following reasons:

(1) The Dutch Committee having circularized its members had not 
received a sufficient number of replies to form a mandate.

(2) Domestic criticism would, in any case, have prevented an out-and-out 
acceptance, while amendments would require time.

On these points it is useful to note that (1) the desirability of taking 
action is accepted on principle by the bulk of Dutch producers, and that the 
way is thus paved for the conversion of outstanding interests and that 
(2) the replies to the Dutch Committee when received are expected to 
enable that body to confer again in a fortnight’s time. Resolutions to 
accept or amend the present proposition are then open to be submitted. 
It is understood that so far as they are entitled to do so the Rubber Grow
ers’ Association intend to make public the criticisms apd objections (if any) 
to the scheme in order that the fullest opportunity may be given for pressing 
on the acceptance of the scheme in a finite form acceptable to the industry 
as a whole.

The opinions of shareholders are being invited by certain boards of di
rectors, but no rubber investor can fail at this moment to appreciate the 
fact that the successful launching oi a scheme, such as that put forward by 
the R. G. A ., means a great difference to the value of his capital. It may, 
indeed, imply all the difference between having money and not having it, 
as in the absence of a remedy for the existing state of affairs much of the 
£250,000,000 invested in the industry may eventually be so remotely 
represented by assets as would in the ordinary course of business require 
to be written off altogether as a dead loss. But that a remedy will be 
evolved as the outcome of the present negotiations is a fair possibility, 
and the next stop towards the object in view is the further'meeting of British 
and Dutch representatives within the next fortnight.

P E N N S Y L V A N I A  RAILROAD'S DI SPUT E W I T H  SHOP
CRAFTS UNI ON.

An early adjustment seems imminent of tin'^dispute 
between the Pennsylvania Railroad and the Shop Crafts 
Union of the American Federation of Labor, which grew
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out of charges that the railroad had disregarded the United 
States Labor Board’s order N o, Lit) in failing to negoitate 
with that organization a neu schedule of working conditions 
for shop craft employees. The differences developed as a 
result of the plan of employee representation proposed by 
the railroad on M ay 20 1921. The matter reached a crisis 
on July 31 when the Labor Board declared that tin* election 
of committees recently held by the company was illegal and 
that representatives of System Federation N o. 90 and of the 
company should meet on or before Aug. 10 to arrange for a 
new election. The company in the election insisted that the 
shop craftsmen should vote only for individuals employed 
on the system. The Federation, on its part, contended 
that the men should have a right to vote for organizations 
to represent them in the conferences with the company in 
drawing up rules for working conditions. When the election 
was held the Federation advised its members not to partici
pate in the balloting. The committees that were elected 
proceeded to draw up the rules while the Federation took 
an appeal to the Labor Board against the action of the Penn
sylvania and was sustained on Aug. 4, the Board deciding 
that the shopmen should be permitted to vote for an organi
zation or an individual to represent them. The decision also 
prov ided that each voter should sign his name to the ballot. 
On Aug. 9 the Board modified its previous edict, having 
on that date issued an order directing a secret ballot by the 
shop employees of the Pennsylvania to select a new com 
mittee for the negotiation of working agreements with the 
road’s officials. The ruling o f the 9th inst. ordered that the 
conference directed by the original decision to be held on 
or before Aug. 10 should arrange a plan of election to insure 
the absolute secrecy of the ballot. On the 10th inst. the 
com pany, at the request of its President, Samuel Rea, was 
granted a 15-day extension of time in which to arrange the 
conferences. Announcement of this was made at Chicago 
by the Board as follows:

A t the request o f  Samuel Rea, president o f  the Pennsylvania Railroad 
C om pany, the U nited States R ailroad Labor Board has extended the tim e 
provided in D ecision N o. 218, fifteen days from  Aug. 10. D ecision 218 
directed that conferences be held between the Pennsylvania Railroad and 
the duly authorized representatives o f System  Federation N o. 00, R ailw ay 
em ployees' departm ent, and the duly authorized representatives o f any 
other organization or one hundred or m ore unorganized em ployees for the 
purpose o f  preparing a ballot and holding an election to decide what repre
sentatives are desired by a m ajority o f  the em ployees in their dealings 
with the com pany regarding rules.

A further development o f the day was the indication given 
that there was no longer the likelihood of a strike of shopmen 
on the Pennsylvania, which had been rumored, the press 
dispatches from Philadelphia to this effect said:

Shop m en on the Pennsylvania Railroad will not strike to  force the com 
pany to  com ply  with the order o f  the United States R ailroad Labor Board 
to  m eet w ith their union em ployees and arrange for a new election o f 
com m ittees to  draw up a new schedule o f  working agreements.

T h e last threat o f  a strike disappeared to -day  when H . S. Jeffrey, o f this 
c ity , chairman o f  the advisory board o f  the Shop Craft unions o f  the Phila- 
delphia-Cam den district, announced that the unions would rely on Am erican 
patriotism  and public sentim ent to force the road to  observe the Trans
portation  A ct.

On the 11th inst. it was made known that a meeting of 
representatives or all classes of employees of the Pennsyl
vania Railroad System has been called to consider the deci
sion of the Railroad Labor Board ordering the Pennsylvania 
and System Federation N o. 90 to hold a new election of com
mitteemen. The meeting, it is stated, will probably be 
held next week The com pany’s statement says:

Announcem ent was m ade on M a y  20 1921 that all em ployees w ould be 
given an opportunity to  have a voice  in the managem ent in m atters affecting 
their welfare through em ployee representatives? o f their ow n selection, 
whether union or non-union men.

A  m ajority  o f  our em ployees want to  deal with the m anagem ent through 
em ployee representatives. A bou t 175,000 em ployees are interested in rules 
covering working conditions. A bou t 117,000 o f these em ployees have 
expressed a desire to  negotiate rules through em ployee representatives.

T h e  em ployee representatives who have been elected have acted in good 
faith w ith the m anagem ent. T h e managem ent has acted in good faith 
w ith them . The rights and interests o f these representatives and the 
em ployees Whom they represent must be recognized and protected.

Inasm uch, therefore, as this decision o f the Labor Board vita lly  affects 
the welfare o f  all our em ployees, and in accordance w ith the announcem ent 
m ade b y  the com pany on M a y  20 1921, the managem ent will confer with 
representatives o f  all classes o f  em ployees on the Pennsylvania System .

Tlie July 31 decision of the Railroad Board fully recog
nized the Shop Crafts Union, although non-union men were 
declared to have full and equal rights. It ordered that in 
the new ballot employees were to be given their choice of 
representation by the Pennsylvania system federation, which 
s affiliated with the railway employees’ department of the 
American Federation of Labor, by the American Federation 
o f Railroad Workers or by any other organization or indi
vidual for whom a majority is cast. N o method of selection 
of employees is prescribed by the Transportation Act. The 
Board declared that 4‘The carrier had no more right to under

take to assume control of the selection of representatives of 
the employees than the employees would have had in super
vising the naming of the carrier representatives. In this 
sophisticated land of popular elections, no political party 
would submit to having its primary held and managed by 
the opposing party.”

Other details respecting the Labor Board’s decision of 
July 31 were dealt with as follows in the press dispatches 
from Chicago on that date:

The Labor Board refused to be drawn into a discussion o f the open sh op , 
for which the Pennsylvania has openly contended. It was on this principle 
that the railroad refused recently to recognize, the union 's claims to repre
sentation o f  the m ajority o f shop em ployees and proceeded to hold a general 
election. The b oard , how ever, said the dispute which arose over the union’s 
claim  was merely one o f procedure.”
[ Neither the Pennsylv ania's general election nor a ballot conducted  by the 
system  federation was fair or legal, the board said, and the em ployees 

have consequently “ been denied their legal right to  select representatives 
for this Uncialm was merely one o f  procedure.

T h e  board ’s decision declared the dispute one o f technicalities, adding 
that “ at a time when the nation is slow ly and painfully progressing through 
the conditions o f industrial depression, unem ploym ent and unrest, It is 
alm ost treasonable for any em ployer or em ployee to stubbornly haggle over 
non-essentials at the risk o f social ch aos.”

The board's ruling orders a conference on or before A ug. 10 between 
representatives o f the road, the Pennsylvania System  Federation, or any 
other organization having shop crafts m embers and established to function 
as a labor organization, as set forth in the Transportation A ct, and any 
other representative carrying the signed authorization o f  100 unorganized 
em ployees. This conference is to determ ine the m ethod o f holding the new 
election and the general com m ittee will also have charge o f the election.

T h e dispute, as the Labor Board viewed it, was entirely one o f  who should 
represent the em ployees. The Transportation A ct, however, does not 
prescribe the m ethod by  which em ployees shall select their representatives 
and “ both  parties correctly concluded that an election by ballot would be 
necessary," the decision said. There the dispute arose.

In its decision of Aug. 4 relative to the road’s plan for tak
ing a ballot of the employees to select their representatives 
for the proposed conference on rules and the refusal of the 
Brotherhood to accept the plan, the Board said:

The evidence shows that a large m ajority o f  said em ployees either did not 
participate in the election held by the carrier, or their votes were thrown 
out. T h e representatives elected by a m inority o f  the em ployees have since 
been negotiating new agreements for rules and working conditions to apply 
to all em ployees o f  that class, including the m ajority, who did not vote  or 
whose votes were throw n out.

In ruling on the dispute the Board on that day decided 
as follows:

1. T h e carrier was within its rights in denying that the Brotherhood 
represented a m ajority o f  that class o f  em ployees and requiring evidence 
o f  the fact.

2. An-election to  be freely participated in by  all em ployees o f  that class, 
union and non-union, to  select representatives to  negotiate rules and w ork
ing conditions was proper and legal.

3. T hat the carrier was wrong in refusing to  allow the name o f  any 
organization to go on the ballot. There is nothing in th e  Transportation 
A ct to ju stify  this course. Said statute recognizes the existence o f  organiza
tions o f  railway em ployees and the right o f  the men to  belong to such 
organizations is no longer seriously questioned in any quarter.

4. Said organization o f  em ployees was wrong in its suggestion that the 
ballot contain only the nam es o f  organizations to  the exclusion o f  the in
dividuals. This ignored rights o f  non-union men and was therefore unjust 
and unreasonable.

The Board further ruled on the 4th inst. that the carrier 
was correct in its contention that the employees embraced 
in the membership of the Brotherhood constituted more 
than one distinct class of employees within the meaning of 
the Transportation A ct, and for the purposes of the proposed 
ballot divided them into three groups. As is indicated 
above, the Board directed that a conference be held on or 
before Aug. 10 to arrange details of a new ballot and election 
of representatives to negotiate rules.

The plan of employee representation proposed by the com 
pany on M ay 20, which was similar to the joint reviewing 
committees established some time ago for men in the engine
and train service, comprised the following:

The em ployees have the right to select their representatives from  am ong 
their own num ber.

Detailed conditions designed solely to  secure an accurate expression o f  the 
desire o f  the em ployees, under which representatives will be chosen, will 
be announced later.

The men thus selected will be recognized b y  the managem ent as em pow
ered to  speak for the men by whom  they are chosen.

T h e representatives chosen by  the em ployees m ay or m ay not be union 
m en, as the em ployees them selves decide.

As soon as the representatives are elected, the officers will seek a confer
ence with them in order to negotiate rules and regulations.

The representatives so chosen will be protected in their position no m at
ter what may be their attit ude w ith reference to  the provisions o f such rules 
and regulations. T h ey  will be provided w ith the necessary transportation 
and the com pany will reimburse them  for tim e lost and for reasonable ex
penses while on this service.

The above applies to  a union m an as well as to  a non-union man.
W hile the im m ediate em ergency t o be covered is the preparat ion o f m utu

ally satisfactory rules and regulations, it is the hope o f  the management 
that the men thus chosen as representatives m ay serve as the nucleus o f 
com m ittees which shall frequently confer with the officers on  all matters, 
not only affecting your welfare but also the welfare o f  the railroad and o f 
the public.

The company in its publication, the “ lYnnsykauia 
Standard,”  of July 25 set out its position as follows:

T h e position o f the Com pany is t his:
T h e M anagem ent is doing its utmost to curry out the provisions o f the 

Transportation Act, as we understand the intention o f Congress \\ o
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are consistently anti earnestly trying to com ply with the decision o f the 
Labor Board so far as it is possible to do so without violating the law Itself.

Our purpose in appearing before the Board on July K 11)21. was to protect 
the right o f Employees to have a voice in deciding matters effecting their 
welfare through Em ployee representatives o f their own choice, whether 
union or non-union men. T h e Transportation A ct gives them that right.

A ll Had Chance to Vole.
The Com pany gave every Shop Craft Em ployee an opportunity to vote; 

for employee representatives by a fair, impartial and secret ballot. A 
ballot, was distributed which did not name any organization. Employees, 
if they so desired, could have voted for union em ployees to represent them 
but the union exerted every effort to persuade the men not to vote at all. 
E very em ployee had a chance to vote, however, and if any neglected or 
refused to vote, as some o f  the Shop Craft Em ployees did, it is their fault 
and no fault o f the Com pany. As in any other election the votes cast must 
decide the election.

Representatives have been elected b y  the ballots o f those o f the Shop 
Crafts who did exercise their right to vote. N egotiations with these repre
sentatives are now being conducted and the new schedule o f working con
ditions, as soon as it is agreed, to , will be put into effect.

Policy o f Company.
The policy o f the Com pany was announced to t he Labor Board as follows:
“ Y ou have been told freely o f our aims and our methods o f procedure and 

what we hope to accom plish. Y ou have been told o f  our success in negoti
ating with those o f  our em ployees who were willing and did meet us half 
w ay. Y ou have been told o f  our success at A ltoona works where a m ajority 
o f  the Shops Craft voted for their representatives, who in turn com pleted 
their schedule and put it into full force and effect on July 1 1921.

“ W e propose to continue negotiations with those representatives who were 
duly elected by those who exercised their right to vote  and will put into 
effect the schedules as soon as they are com pleted and agreed to and o f 
which you will be currently advised.”

It is our purpose to follow that course.
A t the same tim e the M anagem ent pointed out to the Labor Board 

three im portant factors o f the situation:
First.— The Board exceeded its authority under the Transportation A ct 

by continuing the National Agreements in effect by decision N o. 2. The 
railroads accepted this decision in the hope that after the hearing mentioned 
in that decision the Board would give the railroads the relief which they 
had asked.

Although the Board had no right to continue these agreements in effect 
in the first place; nevertheless it. decided on April 14 1921, after a hearing, 
that they should cease on July 1 1921, and then decided on June 27 1921, 
w ithout a hearing, that they should not cease. Such action interferes 
with your rights and our own.

Furtherm ore, recent, interpretations since decision N o. 119 violate the 
right and duty o f the Railroad and its Em ployees to get together and settle 
their own affairs. W e denied the right o f the Board to make such interpre
tations. It was clearly the pupose o f the Transportation A ct to permit 
the railroads and their employees to  deal with each other freely until a 
dispute arises that cannot be settled in conference between them.

Second.— The B oard ’s recent actions have the effect o f perpetuating the 
N ational Agreements in spite o f the B oard ’s own decision that they should 
cease.

In this connection the Com pany stated that the Board’s interpretations 
o f Decision N o. 119 deny the right o f  em ployees on one part o f the railroad 
to agree to a schedule satisfactory to themselves even though it does not 
interfere with the rights o f em ployees on other parts o f the railroad.

Third.— In carrying out its understanding o f the Transportation A ct 
and the decisions o f  the Labor Board the Pennsylvania Railroad is actually 
re-establishing relations with its em ployees on the basis o f fair p lay, direct 
dealing and mutual understanding.

The Com pany has been ready and willing to agree to any reasonable 
arrangement that will secure the co-operation o f its Em ployees and the sanc
tion o f public op in ion . W e are certain that the joint efforts o f the Employees 
and the M anagem ent clearly indicate that such an arrangement has been 
found and that our co-operative efforts will benefit the Em ployees, the rail
road and the public.

For a period o f many years prior to Federal control there was no serious 
strike or disagreement between the officers and the men. E very em ployee 
understood that he had the right o f  appeal to the General M anager. Sub
stantial justice was done to  all and the Em ployees as a b od y  were satisfied 
and worked in close co-operation with the officers.

The Pennsylvania Railroad has always treated its men fairly. Our 
officers are certain now that the Em ployees want to  co-operate with them  
as th ey  have done in the past and that we shall continue to live together in 
a friendly relationship, serving the public to the best o f  our ability. The 
Com pany and its Em ployees have m ade substantial progress in getting to
gether and we propose to continue the policy  announced to  the Labor Board.

(Signed) W . W . A T T E R B U R Y ,
Approved: SA M U E L R E A , President. V.-Pres, in  charge o f operation.

The railroad company declared that results thus far ac
complished proved conclusively that a large majority of 
employees really desired to participate in this plan. Jn its 
statement to the Labor Board on July 8 1921 the following 
report was made of the results of the Pennsylvania Rail
road’s negotiations with its emiiloyees. This is an addition 
to the report of the completion of the schedule at Altoona 
works and to the report of negotiations with representatives 
elected by other Shop Craft employees:

T h e Signal Departm ent employees selected their representatives; nego
tiations were begun and have been concluded satisfactorily to the employees 
and to the management, with the exception o f the question regarding the 
payment, o f punitive overtim e for service beyond the eighth hour, Sunday 
and holiday work and travel tim e, which question has been referred to your 
Board in a join t submission.

W ith the M aintenance o f W ay employees negotiations are under way.
With the M arine Departm ent employees o f Philadelphia harbor com 

m ittees were elected and negotiations have been concluded, and your Board 
so notified.

With the Marine Departm ent employees o f New York harbor negotiations 
are under way.

With the Telegraph Department employees com m ittees were elected and 
negotiations are under way.

With the Clerical Forces com mittees were elected and negotiations are 
under way.

f [ n  the  E a s te rn . C en tra l. N orth western arid .Southwestern regions nog o- 
f in Moris have since been com pleted and lire new rules are now in effect.
'i he same is true o f practically all t be general office clerks: in Philadelphia. 
Negotiations are also under way with the static forces.)

T h e  m e t h o d  f o l l o w e d  in  s e t t l i n g  r o n ir o v e f  ia l m a t t e r -  w l i h  o u r  e n g i n e  
a n d  t r a in  service, e m p l o y e e s  h a s  s o  a p p e a le d  to c e r t a in  o t h e r  e la  « > o f  o u r  
em ployees t h a t  we are  In r e c e ip t  o f  a r e q u e s t  t o  e s t a b l i s h  fo r  t i e  m  a J o i n t  
R e v i e w i n g  C o m m ittee  a l o n g  lines s i m i la r  t o  t h a t  f o l l o w e d  fo r  o m p lo y e .e s
in the engine and train service

T i l e  m e t h o d  f o l l o w e d  b y  t h e  P e n n s y l v a n i a  S y s t e m  M a n a g e m e n t  111 c o m 
p l y i n g  w it h  t h e  t e r m s  o f  D e c i s io n  N o  I 19 h a s  b e e n  o n e  o f  a J u t e  f a i r n e s s  
t o  a l l  c o n c e r n e d

/ N  TER-StA TE COM MERGE COM M / SSI ON DEC/UES
A G A I N S T  RAI LROADS ON LABOR I NE F F I C I E NC Y  

A L L OWA NC E .
Under a decision handed down by the Inter-State Com

merce Commission on Aug. 6, the cost of labor allowances 
to railroads for the six months guarantee period following 
Government control will include only increased wages and 
not alleged “ inefficiency of labor”  factors. It is pointed out 
that under the ruling the carriers must stand any loss in
cidental to alleged unwillingness or inability of labor to 
perform during the guarantee period of private control as 
much work as before the war. The question involves the 
basis of claims by the railroads against the Government 
for labor costs in operation and maintenance. The con
troversy centred on the meaning of the words “ cost of labor” ' 
as used in the standard contracts between the Government 
and the railroads at the time the roads were taken over dur
ing the war. The Director-General of Railroads contended 
that the contract intended to guarantee the rates of pay per 
unit for railroad labor, while the carriers argued that the 
labor should be computed in terms of accomplishment of a 
given result and hence the words should include in their 
meaning quality as well as wages of labor. The contract 
language under dispute follows:

During .the period o f Federal control the Director-G eneral shall annually,, 
as nearly as practicable, expend and charge to railway operating expenses^ 
either in p a ym en ts  for labor and materials or b y  paying into funds, such 
sums for the m aintenance, repair, renewal, retirement and depreciation 
o f the property . . .  as m ay be requisite in order that such property m a y  
be returned to  the com pany at the end o f  Federal control in substantially 
as good repair and in substantially as com plete equipm ent as it was on 
Jan. 1 1918-

Dissenting views to the majority decision were filed by 
Commissioners Daniels, Potter and Campbell. Com 
missioner Hall did not participate in the findings. While 
concurring in the majority decision, Commissioners M eyer 
and Lewis added individual explanatory comments. The 
“ Wall Street Journal”  reports that dissent existed only on 
the point of labor inefficiency, all the Commissioners being 
agreed on the proper method of accounting depreciation and 
retirements. The claims of the railroads for ineffective 
labor were considerably larger than those dor depreciation, 
etc. The majority opinion, it is learned from the New 
York “ Commercial,”  said:

The maintenance expenditures during the test period were the basic 
measure but it was recognized that because o f  changes in wages and prices 
and in the am ount and use o f  the property these expenditures w ould n ot 
serve the purpose fairly unless they were equated in accordance with such 
changes. It is conceded that the contract provides for such equation, and 
there is little difference o f opinion as to  the process to  be follow ed, except 
in the case o f  labor. So far as labor is concerned, the Director-G eneral 
confines the equation to  the change in wages, including the effect upon wages 
o f reduction in hours o f  service. In the administration o f his duties he is  
acting upon his interpretation and has already m ade settlements with a, 
number o f im portant carriers upon that basis.

Representatives o f the carriers, however, contend that the equation* 
process ought not to  stop with changes in wages but should allow, also, fo r  
changes in the quality or effectiveness o f labor. Unless this is done th e y  
say that the carriers will be unjustly deprived o f  very large sums o f m oney. 
This statement is based on the claim that labor was far less, effective in the* 
guaranty period than in the test period , because o f changes in w orking rules 
and conditions and because also o f  a notable reduction o f efficiency arising: 
out o f changes in personnel and other causes.

The controversy centres over the meaning o f  the words “ cost o f labor,’ ! 
as they are used in paragraph (c) o f Section 5 o f  the standard contract. As 
we understand the opposing views the Director-General contends that these 
words mean only the rates o f pay per unit for the recognized varieties o f  
railroad labor, while the carriers contend that the labor must be  related to  
the accom plishment o f a given result, and hence that the words include in' 
their meaning quality as well as wages.

The words “ cost o f  labor”  in this paragraph do not, we th ink, open the 
door to a com parison o f  the quality or efficiency o f labor. T o  hold other
wise would be contrary to  the plain intent o f the proviso, for it is im possible 
by resort to  the accounts o f  carriers to determine the relative efficiency o f 
labor at various periods, and the introduction o f this indefinite and intangi
ble factor would have relegated the “ accounting” test to  the very lim bo o f  
controversy and conflict o f  opinion which it was designed to avoid.

M oreover what the carriers have in mind is really not cost o f labor but cost 
o f accom plishm ent, an aggregate made up o f the cost o f labor multiplied by 
the quantity necessary for a given task. I f  it had been the intent to  include 
the quality or effectiveness or efficiency, whatever it m ay be term ed, this 
would have been done in apt and unmistakable language and not by  the 
strained construction o f a phrase susceptible o f  a simpler interpretation. 
This view is strongly confirm ed by the history o f the negotiations.

A further significant fact is that the proviso permits the Director-G eneral 
to fulfill his obligation in tw o ways— either by actual expenditure upon 
maintenance or by paym ent into funds for future use. I f the latter m ethod 
had been selected, obviously any com parison o f  efficiency o f labor w ould 
have been out o f  the question, although a com parison o f wages would 
have been wholly feasible.

On the question involving maintenance adjustment ancl 
which had to do with treatment of depreciation and retire
ment accounts during the guaranty period, the decision said:
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T h e carriers eontt ad that the same differences in cost o f  labor and ma
terials should be recognizee! in adjusting these accounts as in the case o f the 
accounts representing applied material Their argument is in substance 
that the obligation o f  the G overnm ent was to return the property in as 
good  condition as when taken over; that losses in physical life o f property, 
represented by depreciation should therefore have been paid for at current 
values.

Under the effective accounting rules and practices, charges for deprecia
tion and retirements are based upon the book value— usually the co s t—o f 
the properi y Depreciation charges are com puted at an annual percentage 
o f the book . alue and retirement charges lake up any remaining portion o f 
this value not accounted for by depreciation or salvage.

Upon, any unit o f  property, therefore, these charges d o  not change as mar
ket prices rise or fall but since new property is taken into the accounts at 
cost when acquired, the aggregate expenditures for depreciation and re
tirements are to this extent affected by changes in current price levels. It 
m ay be assumed that the bulk o f the equipm ent in use during the guaranty 
period was bought prior to the test period and was still in use at the close 
o f the guaranty period.

Claims founded upon alleged ineffectiveness of labor 
during the critical period, according to the decision, amount 
to 4 * some tens of millions of d o lla rs /’ From the “ Wall 
Street Journal”  of August 9, we take the following:

E ffect o f the present decision will be to reduce to som e extent paym ents 
on  claims aggregating about $200,000,000 which represent the uncertified 
balance remaining on account o f  the guaranty period.

T h e railroads will consequently in m any cases receive less than the 
amount equal to six m onths standard return, which m ost roads em bodied 
as actual incom e in their 1920 accounts.

In  com ing to terms on a final settlem ent covering the period o f  Federal 
control, it is understood that railroad com panies generally have expressed 
a willingness to w aive such claim s as are based on  inefficiency o f  labor or 
depreciation charges based on  higher costs. This policy  was taken with a 
view to  hastening final settlem ent to  obtain cash as soon as possible.

Final settlem ents are now ordinarily being made in a lum p sum , which is 
arrived at by negotiation with the D irector-G eneral and naturally involves 
concession and com prom ise. A n exam ple is the recent final settlem ent 
m ade b y  Delaware Lackawanna & W estern for $5,000,000.

We also quote the following from the “ Journal of Com 
merce”  of Aug. 9:

Railroads in accepting the G overnm ent’s o ffer o f  paym ent for the six 
m onths’ guaranty period m ust waive their claims for inefficiency o f  labor, 
according to  the official attitude o f  the Treasury D epartm ent, taken upon 
th e  decision o f  the Inter-State C om m erce Com m ission. T h e waiver o f 
these claims by  the railroads, as is generally expected, will saVe the G ov
ernment m any millions o f  dollars, according to  conservative estim ates.

Secretary o f  the Treasury M ellon in making known the position o f the 
Treasury D epartm ent on the Com m ission ’s ruling on the pending claims for 
inefficiency).' abor, covering the guaranty period, made it plain, however, 
that neither the decision nor the G overnm ent’s policy in this respect affects 
the funding program  now pending awaiting action b y  Congress. Claims 
for the period o f  Federal railroad control and for the subsequent six m onths’ 
guaranty period, it was said, are entirely separate and will be disposed o f 
accordingly.

It is the confident expectation o f  the Treasury, how ever, that the rail
roads will acquiesce readily in the Treasury ’s viewpoint in interpreting the 
Transportation A ct in the disposition o f  the inefficiency o f  labor claims. 
Practically all o f the carriers are expected to  accept the Railroad Adm inis
tration ’ s offer o f  settlem ent, thereby waiving their claims on this score, 
estim ated to  range between $700,000,000 and $750,000,000. T h e larger 
railroads are understood to  be ready to  accept the Treasury’s view and thus 
lead the w ay for similar action b y  the rem ainder o f  the carriers.

T h e only recourse left for the railroads if  they refuse the basis o f  set
tlement offered b y  the G overnm ent, officials declared, is that o f  settling 
their claims in the C ourt o f  Claims. Because o f  the tediousness and ex
tended character o f  this procedure it is believed that m ost o f  the railroads 
will prefer the offer o f  the Railroad Adm inistration to  litigation.

Secretary M ellon made it plain in his discussion o f the Com m ission’s rul
ing that all settlements m ade b y  the Railroad Adm inistration with com pan
ies for the tw o periods, the period o f  railway operations and the guaranty 
period, will be final settlem ents. In accepting the G overnm ent’s offer 
the various railroads thereby waive their claims for greater paym ents and 
will lose their right to bring suit for the remaining am ount claimed to 
be owing.

EASTERN RAILROA D HEADS REJECT BROTHERHOODS 
REQUEST FOR OLD WAGE SCALE— STRIKE  

THREATS.
The Eastern Presidents Conference, which met in this 

city on Aug. 11 to consider the report of its committee 
relative to the request of the railroad brotherhoods to restore 
the wage rates, in effect on June 30 1921, decided that 
“ conditions make it impossible to grant their request.”  
As indicated in these columns last week (page 596) repre
sentatives of the brotherhoods presented their plea to a 
comm ittee of railroad executives'of the Eastern Presidents’ 
Conference on Aug. 3, the Committee then having stated 
that it would make a report to the Eastern Presidents’ 
Conference, which would take final action. The following is 
the announcement issued by the latter on Aug. 11.

T h e Eastern Presidents’ Conference met to -day  to discuss the report o f 
its Special C om m ittee which recently conferred with officials o f  the four 
R ailroad Brotherhoods and the Switchm en, in regard to  certain questions 
the organizations have raised. These questions as outlined by the union 
representatives were as follow s:

1. I f  the operating officials o f  the railroads will restore the wage rate 
in  effect on June 30 1921;

2 . I f  all demands for further decreases will be withdrawn;
3. I f  all demands for the elimination o f tim e and one-half time for over

tim e and radical schedule revision will be withdrawn and not again pressed 
fo r  a stated period.

A fter giving careful consideration to  the questions at issue, the C on
ference decided that the Secretary should notify  the Brotherhoods that 
conditions m ake it im possible to grant their requests.

A Cleveland dispatch published in “ Financial America”  
yesterday said:

W arren s . Stone, ch ief o f  the Brotherhood o f  L ocom otive  Engineers, 
declared to-day that the course o f action to  be  taken by the brotherhoods 
upon the refusal o f  the executives o f  the eastern railroads to grant their 
demands, would not be determ ined until next week. C hief Sheppard 
o f the conductors organization is In Cedar Rapids, Iow a, and action will 
await his return.

Intimations of a general railroad strike were given at a 
meeting in Jersey C ity on Aug. 7 of the New York District 
Council o f the United Brotherhood of Maintenance of 
W ay Employees and Shop Foremen; the suggestion, it is 
stated, was made by G . H. Plan ten, Vice-President o f the 
organization, that the employees o f the twelve lines in and 
around New Y ork “ go on a fishing trip”  in the event o f an 
unfavorable decision next month by the Labor Board on 
the eight-hour question The “ Times”  quotes him as say
ing in part:

The Labor Board is expected to give its decision on  the eight-hour question 
on  the first o f  next m onth. 1 do not know what the decision will be. But 1 
know what you  men ought to do— work just eight hours. I f  the decision 
is not favorable to us, we ought to d o  som ething. I hope you  know what 
that som ething is. I on ly  wish 1 had the m oney to buy fishing rods for 
every one o f you and have you  follow  me.

Y ou  know that the President o f  the United States called t he Labor Board 
before him and told  them  to reduce wages, and then, a few days later, 
addressed a lot o f  dead soldiers at H oboken and told the people assembled 
there that the Am erican laborer ought to  get a living wage, ought to put 
aside som ething for a rainy day . W ell, how in the hell can we put aside 
som ething for a rainy day on reduced wages? I f  we have to  go dow n on 
the eight-hour-day question, let us go down with our boots on, otherwise 
we w on ’t have any boots. I f  w e all act in unison, we will on ly have to go 
fishing for three hours— hardly long enough to make a good  catch.

VIEWS ON RAILROAD FUNDING BILL .

The needs o f the railroads for financial relief through the 
enactment o f the railroad funding bill enlarging the powers 
o f the War Finance Corporation, were urged, it is stated, 
both at the Capitol and the W hite House on Aug. 11. The 
press dispatches of that date stated:

Possible enactm ent o f the Adm inistration Funding Bill before the pro
posed recess b y  Congress was discussed by President Harding at a conference 
with Director-General D avis o f  the Railroad Adm inistration, Eugene 
M eyer, Jr., D irector o f the W ar Finance C oproration, and Senators W atson 
(Ind ), R epublican, and K ellogg (M inn.) Republican, o f  the Senate Inter- 
State C om m erce C om m ittee.

T h e existing railroad situation and its relation to the econom ic condition 
o f  the country were said to have been discussed and the members o f  the 
com m ittee were understood to have told  the President that unless the 
Funding Bill was passed before the proposed recess o f  Congress it m ight not 
be enacted until next January because o f  other pressing legislation pending.

Before the Senate Finance Com m ittee to -day  Director-G eneral D avis 
urged the passage o f  the bill to  relieve pressing needs o f  the carriers for 
available m oney. L iquidation o f  Federal control o f  the railroads was 
possible b y  D ec. 31 1922, he declared.

“ E arly and favorable”  action on the bill, which would take $500,000,000 
available to the railroads, was urged b y  Secretary M ellon  in a letter to  
Chairm an M cF adden  o f  the H ouse B anking Com m ittee. T h e bill, he asser
ted, offered a practical plan for  financing the final settlem ent between the 
G overnm ent and the roads.

T h e general econom ic situation would be stim ulated b y  passage o f  the 
Funding B ill, M anaging D irector M eyer told  the H ouse Inter-State C om 
m erce Com m ittee. T h e railroads, he declared, were gradually settling down 
to a normal basis and would soon have their form er substantial credits.

In explaining the Senate Inter-State Commerce Committee 
on Aug. 9 the legislation urged by President Harding for 
the funding of the $500,000,000 of railroad debts, M r.M eyer 
on Aug. 9 stated that the amendment of the Transportation 
A ct proposed was “ simple”  and would facilitate the market
ing of railroad securities held by  the Government as a result, 
of Government operation of railroads. W e also quote the 
following from the Washington press dispatches:

It  is only reasonable, he said, that the railroads, proposed beneficiaries 
o f  the A ct, should pay  the cost o f distributing the securities to  the public.

A ppropriations to  aid the railroads, M r . M eyer said, were “ neither neces
sary nor advisable,’ ’ as the W ar Finance Corporation could intervene “ in 
a tem porary w ay and help resotre norm al functions o f  the railroad invest
ment m arket.’ ’

Private capital has been cut o ff  largely from  the railroads, M r . M eyer 
said, because o f their reduced earnings during the last eight or ten m onths, 
due to  the acute industrial “ crisis.”

The Governm ent now has $332,000,000 o f  the railroads’ equipm ent fund 
bonds, M r . M eyer said, and som e o f these, he believed, m ight be sold  in the 
open m arket. Congress would not have to  provide any additional funds for 
the railroad funding before June 30 1922, he estim ated.

“ The President’s message and the possibility o f  this action already has 
had considerable effect on the market for railroad securities,”  M r . M eyer 
said. “ T o  say that a million m ore men w ould bo em ployed (on railroad 
work) during the com ing winter is, I think, a very  conservative estimate.**

A general econom ic restoration also m ight be expected, M r . M eyer said, 
adding:

“ Then material reduction in railroad rates ought to  follow . W e are on 
the upgrade and this measure would accelerate restoration .”

M r . M eyer said the bill “ contem plates no gift to  the railroads,”  ample 
security being required. H e explained that the corporation had over 
$400,000,000 o f its cash fund available for operations and power to  issue 
$3,000,000,000 o f  bonds.

On the 10tli inst. M r. M eyer continued his testim ony, 
defending the bill, while Senator La Follette spoke in oppo
sition to it. From the press accounts from Washington 
that day we take the following:

Senator La Follette asked about the origin o f the legislation. Mr. Me> or 
.said he personally conceived the plan and it was approved b> i'rosident 
Harding, Secretary M ellon  and Secretary H oover. Mr. M eyer said lie had 
not attended any conference o f bankers with the President and did not 
know that the legislation had been discussed at such a conference.
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Did you Know that Mr. Hoover was going to Now York to confer with 

railway executives about ItV poroislod Monalor La I^ollotto.
Mr. Meyer disclaimed such knowledge.
Senator La Folletto referred to loans by the War Finance Corporation to 

the Brooklyn Rapid Transit Company and a New Orleans street railway 
company, which he said soon afterward became bankrupt. The Senator 
said ho did that to indicate “how business was transacted’

Director Meyer replied that he regarded the Brooklyn Rapid Transit loan 
as “eventually good,” and said the New Orleans loan had boon paid In full.

Senator La Follette sought to show that the bill really would authorize tho 
War Finance Corporation to fund, or sell, over $1,000,000,000 of railroad 
securities rather than only $500,000,000. Mr. Meyer insisted that funding 
of the latter amount only was contemplated or could be reasonably ac
complished.

Only “good” railroad securitise held by the Government would be 
marketed, Director Meyer said. Provisions of the funding bill were per
missive and not mandatory upon the corporation.

Of course wo cannot t hrow hundreds of millions of securities on tho mar
ket the Director said. We would take them over temporarily and market 
them later, furnishing funds to enable the Director-General to adjust 
accounts with the railroads.

Ho added that about $700,000,000 of railroad equipment notes, given for 
loans by the Government during the war were “frozen credits and we pro
pose to unfreeze them for tho benefit of the Government.”

Director Davis of the Railway Administration said a total of $1,144,- 
000,000 had been advanced to carriers for additions and betterments, 
to meet which tho railroads had given $310,000,000 in equipment trust 
notes and $70,000,000 in cash, leaving a balance of $763,000,000 of which 
$61,000,000 already has been funded privately. About $700,000,000 of 
the Government advances, therefore, he said, had not been funded, but for 
various reasons the bill would require funding of less than $500,000,000.

The whole purpose of the funding bill, Mr. Davis said, “is to let the 
public instead of the Government carry these loans.”

FINANCING UNDER TRANSPORTATION ACT OF 1920 
— PARTIAL PA YM ENTS UNDER S IX  MONTHS  

GUARANTY AND LOANS FROM REVOLVING
FUND.

The Treasury Department has issued the following state
ment showing the payments by the Treasury to Carriers, to 
July 29 1921, inclusive, under Section 212 for partial pay
ments in respect to the guaranty of income for the half year 
ended Sept. 11920 provided in Section 209of the Transporta
tion Act of 1920, as amended Feb. 26 1921 (V. 110, p. 723).
The total disbursements amount to $263,935,874, viz.:

N am e o f  Carrier—  A m t. Paid
Am er. R y. Express C o _ -$19,700,000 
Adirondack & St. L. R R . 4,929
Ann Arbor R R __________  240,000
Aransas H arbor Ter. R y  12,000
Atlanta, Birm. & A tl. R y  1,114,000
A tl. fa St. And. Bay R y ._  70,000 
Atlantic Coast Line R R . 2,500,000
Atlantic & W  est .R R ____  15,000
B alt., Chesa. & Atl. Ry_ 159,300
Baltimore & Ohio R R ___ 14,000,000
Bangor & A roostock R R . 284,000
Birmingham & N W . R y .  33,000
Boston & M aine R R ____  4,000,000
Boyne C ity  G . & A . R R . 30,000 
Brooklyn East. D ist. T er 220,000 
Buffalo R . & Pitts. Ry__ 1.300,000
Bullfrog Goldfield R R ___ 7,500
Carrollton & W orth. R R  _ 11,000
Central o f Georgia R y__ 3,150,000
Central New Eng. R y ___ 1,532,670
Central R R . C o. o f N . J_ 5,146,411
Central Verm ont R y ____  1,325,000
Charleston & W . Car. R y  220,000

N a m e  o f  C a r r ie r—  A m t .  P a id .
Jefferson & N orthw . Ry_ 30,000 
Kans. Okla. & Gulf. R y ., . 142,000
K . C . M ex. & Orient R y_ 470,000 
K . C . M ex. & Orient R R . 446,000
Kansas C ity Sou. R y ____  600,000
Lehigh V a lle y R R ________ 7,000,000
Louisv. fa N ashv. R R ___ 2,000,000
M acon Dublin fa Sav. R R  50,000
M aine Central R R ______  2,300,000
M arion & R ye Val. R y _ . 5,250 
M aryland Dela. & Va. R y  85,000 
M axton Alm a & So. R R . 3,000
M em phis D . & G. R R ___ 90,000
M eridan & M em phis R y_ 20,000
M idland R ailw ay________  30,000
Mineral Range R R ______  70,000
M inneapolis & St. L. R R . 2,150,000 
M . St. P . & S. S. M . R y . 3,135,000 
M issouri Kan & Tex R y_ 700,000 
M issouri Kan & Tex R y

o f  Texas, Receiver o f__ 2,870,000
M o. fa N . Ark. R R . R ec_ 300,000 
M o . Pacific R R _________  9,483,000

Chesapeake & Ohio Ry._  
Chesapeake Western Ry.
Chicago & Alton RR____
Chicago fa East. Ill.RR__
Chicago & Erie RR_____
Chicago Great West. RR 
Chic. Xnd. fa Louisv. Ry,
Chicago Junction Ry____
Chic. Milw. fa Gary Ry_ _ 
Chic. Milw, & St. P. Ry, 
Chic. Peoria & St. L. RR 
Chic. River fa Ind. R R .. 
Chic. St. P. M . fa O. R y, 
Cine. Ind. & West. R R .. 
Cumber I’d & Manch. RR 
Delaware fa Hudson C o .,

2.700.000 
10,000

700.000
1.500.000
1.285.000
1.700.000

500.000 
1, 000,000

91,697
14,297,702

238.000 
75,000

900.000
150.000 

8,000
2.195.000

Mobile & Ohio RR______
Monson RR____________
Mt. Jew. K. fa Rit. R R .. 
Muscatine Burl. & So.RR 
Nashv. Chat. & St. L. Ry
Nev. Copper Belt R R__
New O. Tex. fa Mex. RR. 
N. Y . N. H. fa H. RR___ 
§f. Y . Phil. & Norfolk RR 
N. Y. Susq. fa West. RR, 
Norf. fa Ports. Belt L.RR
Norfolk Southern RR___
Norfolk & Western Ry_ _
Northern Pacific Ry____
Ocilla Southern RR_____
Paris & Mt. Pleasant RR.

950.000
3.000
9.000

46.000 
1, 200,000

30.000
500.000 

11,817,200
256.000
550.000
30.000

700.000 
6 ,000,000 
5,000,000

8.000
50.000

Del. Lack. & West. R R .. 5,124,5001 Pennsylvania R R .. .  V ._  53,000,000
Del. fa Northern RR____ 31,500 Peoria fa Pekin Un. R y .. 245,500
Denver fa Salt Lake RR 425,0001 Phila. fa Reading Ry__  5,500,000
Detroit Bay C. & W. RR. 90,000 Pittsb. C. C. fa St. L. RR 6,100,000
Detroit Terminal R R .. .  100,000 j Pitts. fa West Va. R y . . .  175,000
Duluth So. Sh. fa A. Ry__ 281,500 j Randolph & Cumb. R y .. 15,000
Elc. Short Line Ry-------- 45,000 | R. C. B. II. fa West. R R . 15,000
Erie Railroad----------------  13,765,0001 Rutland RR____________  375,000
Fernw. Col. fa Gulf RR. .  35,0001 San An. Uvalde fa G. RR 45,000
Ft. D. DesM . fa So. RR- 137,500 Seaboard Air Line Ry____ 6,525,000
Fourche R. V. fa I. T. Ry 16,500 I Shearwood Railway_____  2,500
Franklin fa Pittsly. R R .. 11,000! Spokane Portl. &S. R y .-  200,000
Gainesville Midland Ry. 1 1,300 St. Joseph fa Or. Isl. Ry. 220,000
Gainesville fa NW . R R ._ 8,400 B l. Louis-San Fran. Ry__ 3,000,000
Georgia fa Florida Ry. 445,000 Term. RR. Assn, of St. L. 1,140,000
Georgia FI. fa Ala. Ry. . .  120,000 Trinity & Brazos V. Ry_. 280,000
Great Northern R y-------  6,500,000 Union Stk. Yds. Omaha. 65,000
Gulf Florida fa Ala. Ry . 235,000 j Virginia So. RR     .  4,500

. i  Railway 5,077,000
Gulf fa Ship Island R R  . 245,000 ( W aterloo C . F. fa N o. R y . 85,000
Gulf Texas fa Worst . Ry _ 95,000 Western Maryland R y . . 1,000,000
Hawkins7. fa FJ. Sou. Ry. 65,000 | Wheeling fa Lake Erie R y 500,000
Hunt, fa B. T op  M t. R R . 82,715 Wichita N orthwest. Ry_ _ 35,000
Houston fa Braz. VaJ. Ry. 37,000 W ichita Falls fa N w . R y .  287,800
HJino/s Central R R  8,000,000 I WllkreJ>arr©&East. RR 140,000
Internat'! fa <}r  for R v . 1,815,000 W inston-Salem So. B y .  100,000

Tho aggregate amouRls also pahl by tho Troasury to tho 
hovoral oar/’iors to Jul\ 1921, by way of loans from tho 
Revolving Fund, umlor Soot ion 210 of l In* Transportation 
Act (which authorizes tin* making of loans to tho oarriors 
at any time prior to March I 1922, for the purpose of d i a l 
ing them “ properly to s e r v e  the public during t h e  transition 
period”  V. 110, p. 72.’!) ,  are as follows:
A la . Term , fa N . R U .C o r p  $90 ,000  
A la . fa V icks)). R y . C o  i. ,394,000 
A nn A rb or R R . C o  _ 650 ,000
A tl. B irm . fa A tl. R y . < ’<>. 200 ,000
B altim ore fa O hio R R . C o .  3 ,000,000 
Boston fa M a ine  R R  I 1,656,479 
B u ff. R o c h . fa P itts . R  y.a  1,000,000 
B angor fa A roostook  R R . 200.000 
C aro . C linch , fa O h io R y 3 ,000,000  
C entral o f  G eorgia  R y  . 237 ,900
C entral N ow  E ngland R y  . 300,000
C hesapeake fa O hio R y __  3,7.99,000
C hic. G reat W estern  E y _ _  2 ,445,373 
C h ic. In d . fa L ou isv . R y _ _  200,000 
C h ic . M ilw . fa St. P . R y .  .3 5 ,3 4 0 ,0 0 0  
C h ic . R . I . fa P a c if ic  R y . .  9 ,862,000  
C h ic , fa W est . Indiana R R  8 ,000 ,000  
(1u m b . fa M a n ch ester R R . 375,000
E rie R R ___________________  9 ,840,700
E vansv . In d . fa T . H . R y .  100,000 
Fernw . C o l. fa G u lf R R _ .  33,000 
F lem ingsburg fa N or . R R .  7 ,250  j 
F t. D od g e  D os M o i. fa So. 200,000 
F t. Sm ith & W est. R R . ,

(R eceiver o f ) ___________  156,000
G a. & F la. R y . ,(R eceivers) 792,000
Great Northern Ry. C o ..17,910,000 
Greene County RR. Co._ 60,000 
Gulf Mobile & Nor. R R . .  515,000 
Hocking Valley Ry. Co__. 1,053,000 
Illinois Central RR. Co__ 4,440,000 
Indiana Harbor Belt R R . 579,000
Inter-Urban Ry. Co_____  633,500
K. C. Mexico & Orient

RR. Co. (Receiver)____ 2,500,009

K a n s a s  C i t y  T e r m ’I R y  5 8 0 ,0 0 0  
L o n g  i s l a n d  H R . C o  7 1 9 ,0 0 0
L o u . fa J e f f .  B(Jg<‘. fa H R  1 6 2 ,0 0 0  
M a i n e  C e n t r a l  R R .  C o  1 ,9 7 3 ,0 0 0  
M in n ,  fa S t  L o u is  U R  .(J o . I ,3 8 2 ,0 0 0
M . K .  fa T , Ry. Co. of

Texas (Receiver). 450,000
Missouri Pacific felt. Co 10,071,760 
National R y .  Serv. Corp. 10,051,830
N. O. Texas & Mex. R y  234,000 
N. Y .  Central RR. Co . 20,775,000 
N. Y. N . II. fa Hartf. UK 8,130,000 
Norfolk Southern RR. Co. 16J ,000 
Northern Pacific Ry. Co . 6,000,000
Pennsylvania RR. C o ____12,480,000
Peoria fa Pekin Un. Ry.Co 1,799,000
Rutland RR. Co_________  61,000
Salt Lake fa Utah RR. C o. 1,000,000 
Seaboard Air Line R y .  Co. 7,890,400
Shearwbod Ry. C o_______ 29,000
Tampa Northern RR. C o. 100,000 
Term. RR. Assn, of St. L . 896,925 
Tol. St. L. fa W .  RR. Co.

(Receiver)______________  692,000
Trans-Miss. Term. RR .Co 1,000,000
Virginia Blue Ridge R y___ 106.000
Virginia Southern RR. Co. 38,000
V ir g in ia  R a i l w a y  C o ______  2 , 0 0 0 , 0 0 0
Waterloo Cedar Falls fa

Northern Ry. Co_____ _ 1,320,000
Western Maryland Ry.Co. 2,422,800 
Wheeling & Lake Erie R y . 2,700,000 
Wilm. Brunsw. & Sou. RR 90,000 
Wichita Northwest’n Ry_ 381,750

Total (against which the Government holds the 6%  obliga
tions running not over 15 years, of the several companies to

a like aggregate amount— Ed.)___________________________ $222,225,667

Repayments on loans under Section 210 have been made, 
aggregating $342,333, viz.:
Ann Arbor RR. Co________ $20,0001 Nat’l Railway Serv. Corp__$173,333
Chic. & West. Ind. RR. Co. 89,000! Waterloo C. F. & Nor. Ry__ 60,000

N o t e .— The payments above mentioned are in addition to disbursements 
made to carriers by the Director-General of Railroads.

Actual payments to July 29 under the aforesaid Section 
212 and also under other Sections of the Transportation Act 
of 1920 (V. 110, p. 720, 2250) are reported by the Treasury 
Department in the following summary:

(a) Under Section 204, for reimbursement of deficits during 
Federal control______________________________________________ $1,354,339 74

(5) Under Section 209: (1) To carriers to which final pay
ment of the guaranty has been made under paragraph (g ) in
cluding previous advances under paragraphs (h ) and ( i ) , viz.:
Ann Arbor RR. Co., $315,281 85; Electric Short Line Ry. Co.,
$59,993 67; Electric Short Line Terminal Co., $3,158 66;
Norfolk Southern RR. Co.. $1,311,700 63. Total_____ 1,690,114 71

(2) For advances under paragraphs (h ) and (i ) to carriers as > 
to which a certificate for final payment has not been received 
by the Treasury from the Inter-State Commerce Com______ 262,950,874 00

(c) Under Section 212: (1) For partial payments in respect
to the guaranty provided in Section 209____________________ 160,993,990 05

(2) For partial payments in respect to the reimbursement 
for deficits during the period of Federal Control provided in 
Section 204_______ ______________T___________________________ 907,853 02

(d ) Under Section 210, for loans from the revolving fund of
$300,000,000 therein provided_____________________________.-222,225,667 00

Total $650,122,838 52

STOCKHOLDERS DIVIDEND RIGHTS— COURT WILL 
NOT RESTRAIN PA YM EN TS  I N  SCRIP.

The application of Robert B . Rosenbluth for an injunction 
restraining the Cities Service Company from paying dividends 
in scrip instead of cash has been denied by XJ. S. District 
Judge Knox, who in a decision filed Aug. 10, holds that in 
declaring dividends in scrip instead of in cash, the Directors 
of Cities Service Company were within their rights and that 
this action was in all respects legal and proper. An authori
tative statement follows:

In the opinion Judge Knox, the mere fact that the corporation has a 
large surplus, or net profits, docs not entitle stockholders to payment of 
dividends and the declaration of scrip dividends is within the discretion of 
the directors and that such discretion in regard to dividend declarations 
has been sustained by numerous court decisions. The Court held that 
any setting aside of assets to provide for the retirement of scrip issued upon 
subordinate classes of stock is subject and subordinate to the rights of 
holders of scrip dividends upon the Preferred stock and Judge Knox said 
he was wholly unable to see any prejudice that may come to the plaintiff 
by reason of the declaration of scrip dividends upon subordinate classes 
of stock.

Judge Knox In his decision said that by the declaration of the Common 
stock dividend the security of tho Preferred stock is increased because the 
company’s surplus and net profits in which the Preferred stockholder, 
beyond his right to receive dividends at the rate of six per cent per annum, 
might never participate, have been solidified into capital. From the date 
upon which this is done the Preferred stock would have a first call for 
dividends upon whatever earnings may accrue to the Company from its
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increased investment in capital and further, the fund to which the Pre
ferred stockholders could resort upon dissolution of the company, would be 
likewise augmented-

The Conn also held that the issuance of dividends in Common stock on 
the c ’ommon sin k does nut violate the provision of Cities Service ( Company's 
chart* i which provides that until such time as the investment of the Com
pany in ita properties, or its subsidiaries, from the earnings of the Company 
equals the entire par value of Preferred stock then outstanding, there shall 
be no dividend- paid m cash on ihe Common stock in excess o f six percent 
per annum, uuUss the Company shall, for a period of six months, have 
purchased and retired all Preferred stock than can be purchased in the open 
market at 110 per cent, of the par value thereof, or less.

MORE R A I L W A Y  SECURITY OWNERS THAN  
EM FLOY EES?

It seems probable, >ays the Railway Age, the number o f  owners 
of railway securities is not far from twice as large as the number o f railway 
employees. The number of stockholders the railw ays have is ascertainable 
with approximate accuracy, since the names o f practically all stockholders 
are shown on the companies' books The number of owners o f bonds un
doubtedly is larger than the number of stockholders, but it is more difficult 
to  ascertain the exact number.

The Northern Pacific, using the best sources o f information available, 
recently had a count made of its bondholders and found that there were 
approximately 37,000. When its stock books closed preceding its recent 
annual meeting the number of its stockholders was 36,000. This makes 
the total number o f owners o f its securities 73,000.

"The public is prone to show more solicitude for the employees of railways 
than for the ow ners of their securities, mainly because it assumes that there 
are many more employees than security owners. The average number of 
employees o f the Northern Pacific in the year 1920, however, was 35,244, 
w hile it now has about 30,000. In other words, the Northern Pacific has 
more than two security owners for every employee. The ownership of 
the Northern Pacific's stheks and bonds may be more widely diffused than 
that of the average railway, but in this respect it is close to being a typical 
road.

“ The Northern Pacific is not a typical road in one important respect. 
It is a relatively prosperous railway and the amount o f interest and divi
dends paid by it is larger in proportion co the wages paid by it than is the 
case w ith most railways. The following table shows the number of employ
ees and the wages paid, the number o f bondholders and the interest paid, 
the number o f stockholders and the dividends paid, by the Northern 
Pacific in 1920:
E m p loyees . W a g es . Stockholders. D iv id en d s. B ondholders. In teres t. 
35,244____S66.503.794 36.000____$17,360,000 37,000------- $12,134,438

“ It will be seen that while this railroad had twice as many bondholders 
and stockholders as employees, the wages paid by it were more than twice 
as large as the total interest and dividends paid."

R A I L W A Y  NET INCOME IMPROVING , BUT NOT YET
SUFFICIENT.

According to the Association of Railway Executives, the 
net railway operating income in June of the railroads of the 
United States amounted to $51,778,000, which was $14,- 
697,346 more than it was in M ay, according to reports just 
filed by the carriers with the Inter-State Commerce Com
mission. The earnings for June, on the basis of the tentative 
valuation fixed by the Inter-State Commerce Commission for 
rate-making purposes under the Transportation Act would 
be at the annual rate of return of 3.1 % , compared with 2 .4%  
the previous month. Tabulations show, however, that the 
railroads fell short $47,295,000, or 47.7%  of earning 6%  
contemplated by the A ct. This was, however, the largest 
amount earned during any one month by the railroads since 
last November, when their net operating income was $54,- 
343,793. Seventy-two roads— 24 in the Eastern, 19 in the 
Southern and 29 in the Western districts— had operating 
deficits in June, compared with a total o f ;82 in M ay. The 
tabulations are based on reports from 202 Class 1 railroads 
having a total mileage of 235,548 miles.

That the carriers through efficiencies which they have 
instituted since the traffic slump began late last fall as wel 
as retrenchments, which declining revenues forced them to 
make, have a better hold on their expenditures now than for 
some months is revealed by the reports which show that in 
in June 82.34 cents out of every dollar of revenue went for 
expenses, compared with 85.43 cents in M ay. In June last 
year it was 96.84 cents, and in M ay one year ago 95.69 cents. 
Operating revenues in June for tAe railroads of the Unitec. 
States, says the statement of the Association of Railway 
Executives, totaled $461,127,000, which was a decrease of 
6 .7%  compared with those for the same month last year. 
Operating expenses were $379,688,000, or 20.7%  less than 
in June one year ago. The net operating income was 
$51,778,000, compared with an operating deficit of $14,612,- 
000 during the same month in 1920.

From Sept. 1 1920, when the guaranty period ended, to 
June 30 last, the net operating income of the rail carriers 
was $368,445,000, which on the basis of there tentative 
valuation, would be at the annual rate of return of 2 .5% . 
This amount falls short $516,626,000 of that contemplated, 
to be earned under the rates established by the Commission. 
While the carriers in each of the districts fell short of earning 
a return of 5 or 6%  in June, the reports show a very slight 
improvement in each compared with M ay. The net op

erating income of those in the Eastern district was at the 
annual rate of 2 .9% , compared with 2 .8%  the previous 
month; in the Southern it was also 2 .9% , compared with 
2 .5%  in M ay and in the Western it was 3 .4% , compared 
with 2.3%  during the preceding month. Complete reports 
except for the Detroit &  Toledo Short Lines show that the 
total operating revenues of the carriers in the Eastern dis
trict in June were $211,173,000, or a decrease of 4 .1%  
compared with the same month last year. Operating ex
penses were $174,896,000, which was a decrease of 22.4%  
compared with June one year ago, while the net operating 
income totaled $22,724,000, compared with a deficit of 
$19,706,000 during that month last year.

In the Southern district, complete reports showed op
erating revenues to be $72,501,000, or a decrease of 3 .8%  
under those for the same month last year, while operating 
expenses were $62,846,000, or 21.2% , below those for 
June 1920. The net operating income for the roads in the 
Southern district was $5,905,000, compared with an oper
ating deficit in June one year ago of $7,280,000.

Railroads in the Western district reported their operating 
revenues as being $177,453,000, or 10.8% less than they were 
during the same month in 1920. Operating expenses were 
$141,946,000, or 18.2% under those for June last year. 
Their net operating income was $23,149,000, or 87.1%  
more than during that month one year ago.

PLANS OF AMERICAN RELIEF ADMINISTRATION  
FOR RUSSIAN FA MI NE  RELIEF— RELEASE 

OF AMERICANS.
The plans of the American Relief Administration to extend 

famine aid to Soviet Russia on condition that Americans 
held prisoner in Russia be immediately released, were gotten 
under way on Aug. 1, when Secretary of Commerce Hoover, 
Chairman of the Relief Administration, instructed Walter 
Lyman Brown, European Director of the Relief Adminis
tration, to proceed from London to Riga to carry out the 
negotiations to this end. Coincident with press advices 
from Reval (Esthonia) on Aug. 10 of the arrival there of six 
Americans released from Moscow prisons, Secretary of Com
merce Hoover, after a conference with President Hardingr 
indicated that the relief plans were proceeding. While it 
was reported on that day that only those Americans who had 
been held prisoners had been released, and that other 
Americans still remained in Russia, it was said that confi
dence existed in Washington that there was no intention to 
detain those who had not yet left the country. The 10th 
inst. was also marked by the dispatch by Secretary Hoover 
of a cablegram to former President Ador of Switzerland, in 
reply to one from the latter inviting the United States to 
send a representative to a conference of private charitable 
bodies at Geneva on Aug. 15 to consider measures of Russian 
famine relief. While stating that the American Relief Ad
ministration would endeavor to send a representative to 
Geneva, Secretary Hoover said that without certain data ‘ ‘it 
appears to me that the conference can be of no pratcical 
result.”  “ Co-ordination of distribution,”  he said, “ can only 
be practical after actual contact with the situation in Rus
sia,”  and this step, he added, “ cannot be taken to any 
purpose without a prior and immediate knowledge of what 
resources can be relied upon.”  Secretary Hoover’s message 
to M r. Ador read as follows:

Aug. 9, 1921.
I have the honor to acknowledge your invitation to the American Relief 

Administration to send a representative to a conference of private charitable 
bodies to be held at Geneva on Aug. 15 for consideration of measures for 
relief o f Russian famine.

The great concern felt by the American people for the suffering in Russia 
is evidenced by their general approval of the initiative already taken by 
this association, and I am sure that they would wish the American Relief 
Administration to support and co-operate in every substantial effort which 
can be made by other nations to further relieve the situation. This associ
ation will therefore endeavor to send their representative to Geneva, al
though the notice is short, and our European directors are en route to Riga.

If this discussion is to become of fruitful result it seems to me that we 
must frankly face the real issues involved.

First— That the famine in Russia is o f an extent entirely beyond the 
resources of all the available private charities of the world, especially in 
these times of economic hardship.

Second.— Even were funds available for food the relief o f Russia involves 
the rehabilitation of transportation, of agriculture and of industry necessi
tating measures again beyond the reach of charity.

Third.— That the causes of the famine are such that they ill be recurrent 
every year until there is much further change in the economic system of 
Russia.

On the other hand l am convinced that private charity should not be 
remiss in saving all the lives it possibly can and tin.- to mitig.o.v the situation 
so far as humanly possible. The available chart-la bio funds in America for 
this purpose have been subscribed almost exlUMvely for children and for 
medical supplies and we have on the assumption oi satisfactory arrangement 
with the Soviet authorities, already Initiated, large shipments to save as 
many children as our resources will permit. Wo can aNo svvurc some 
support for adults.
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It appears to mo that In discussing co-ordination o f charitable bodies o f 

difforont nationalities it must ho borne in mind that provision o f private 
charity carries with it an obligation for distribution and anjjninistrallon, the 
responsibility o f which cannot bo delegated, nor can the responsibility 
involved in the administration in famine areas bn carried on with any degree 
o f efficiency and discipline in the hands o f mixed boards. M oreover, It is my 
belief that the experience o f the last seven years has fully equipped each 
nationality with experience and skill and that each country possesses men of 
ample-.knowledge o f  special Russian conditions.

There can bo no question as to the desirability o f co-ordination o f the work 
o f the different national associations. It appears to me that the basis o f 
such co-ordination should be (1) the determination o f a specific number of 
children or adults or the special branch o f relief, the financial burden of 
which would bo positively undertaken by each association; (2) the assign
ment o f particular work or field to each association within its resources.

In this light it seems to mo the m ost constructive service that could com e 
out o f such a conference as you ha ve suggested would be the rcquiremonl o f a 
definite statement, as to exactly how m any persons each national association 
would undertake to guarantee in subsistence until the next harvest, at what 
date they could undertake actual relief, the am ount o f money resources o f 
such associations definitely available for this purpose.

W ithout this data it appears to me that the conference can be o f no 
practical result, while with this knowledge the actual work o f co-ordination 
o f  the efforts o f all societies could subsequently be determined by  the heads 
o f  the organizations upon the ground in Russia itself. Generally it appears 
to  me that co-ordination o f distribution can only be practical after actual 
contact with the situation in Russia and that this step cannot be taken to 
any purpose without a prior and im m ediate knowledge o f  what resources 
can be relied upon.

I have the honor to  be yours faithfully.
v H O O V E R .

On the 10th inst. the Allied Supreme Council decided to 
appoint a com m ittee which will report to the Council on 
measures for co-operation in Russian relief work.

Secretary H oover ’s efforts toward relief in Russia follow ed 
reports emanating- from  Berlin, R iga and other European 
cities of critical famine conditions in Russia and to an ap
peal made b y  M axim  G orky, the Russian author, in behalf 
o f his countrym en for aid and assistance. On July 24 M r. 
H oover, as Chairman of the Am erican Relief Adm inistra
tion, made public a cablegram he had sent to M r. G orky, 
in which, while expressing deep interest in and sym pathy 
with the plight o f the Russian people, M r. H oover stated 
that “ to the whole Am erican people the absolute sine qua 
non o f any assistance must be the immediate release of the 
Americans now held prisoners in R ussia .”  M r. H oover ’s 
cablegram  follows:

I have read with great feeling your appeal to  Americans for charitable 
assistance to  the starving and sick people o f Russia, m ore particularly the 
children. T o  the whole American people the absolute sine qua non o f any 
assistance must be the im m ediate release o f the Americans now held prisoners 
in Russia. Once this step has been taken the Am erican Relief Adm inistra
tion, a purely voluntary association and an entirely unofficial organization, 
o f  which I am Chairman, together with other co-operating charitable 
American organizations supported wholly through the generosity o f the 
American people, have funds in hand by  which assistance for the children 
and for the sick could be undertaken im m ediately. This organization has 
previously several times in the last year intimated its willingness to  under
take this service as one o f simple hum anity, disengaged absolutely from  any 
political, social or religious m otives. H ow ever, for obvious administrative 
reasons it has been and is com pelled to stipulate for  certain undertakings. 
Subject to the acceptance o f  these undertakings we are prepared to  enter 
upon this work.

W e are to-day caring for 3,500,000 o f  children in ten different countries 
and would be willing to  turnish necessary suppiement o f food , clothing and 
medical supplies to  a million children in Russia as rapidly as organization 
could be effected. The administrative conditions that we are obliged to  
make are identically the same as those that have been established in every 
one o f  the 23 countries where operations have been conducted one tim e or 
another in care o f upward o f  eight million children.

The conditions are that the M oscow  Soviet authorities should give a 
direct statement to the R elief Adm inistration representatives in R iga (a) 
that there is need o f our assistance; (b) that American representatives o f 
the Relief Administration shall be given full liberty to  com e and go and 
m ove about Russia; (c.) that these members shall be allowed to organize 
the necessary local com m ittees and local assistance free from  Governmental 
interference; (d) that they shall be  given free transportation o f im ported 
supplies with priority over other traffics, that the authorities shall assign 
necessary buildings and equipment and fuel free o f  charge; (e) that in 
addition to the im ported food , clothing and medicines the children and the 
sick must be given the same rations o f  such local supplies as are given to 
the rest o f  the population; (/)  that the Relief Adm inistration must have the 
assurance o f non-interference o f the Governm ent with the liberty o f  ail its 
members.

If humaiiRiarlan ideas and feelings faith In whom social im port war o 
shaken by the dam nable war and its victors' unmcrclfiiJnoHK towards the 
vanquished if faith in the creative force o f the o idea and feeling I - ay, 
must and can bo restored, Russia’s misfortune, o1T<t humanii jj <. « . pien
did opportunity to dem onstrate the vitality o f humanitarianlsm, 1 think
particularly warm sym pathy In succoring the Russian people must be 
shown by those who, during the Ignominious war, o passionate:;/ preached 
fraticidal hatred, thereby withering the. educational efficacy o f idea evolved 
by mankind in the most arduous labors and so lightly killed b.y stupidity 
and cupidity. People who understand the word; o f agonizing pain will 
forgive the involuntary bitterness o f  m y words.

I ask art honest European and American people, for prom pt aid to the 
Russian people. G ive bread and medicine.

M A X IM  G O R K Y .
Moscow, July II 1921.
Similar appeals for help were mad# b y  G orky to other 

countries. C opyright cable advices of July 25 from Fieri in 
to the N ew Y ork  “ T im es”  gave the follow ing as the text of 
a telegram which had been sent to the Russian author by  
Gerhardt H auptm ann:

Y ou  are right in saying that your faith in hum anity is shaken by the 
accursed war and the sequent peace still wearing war paint. Differences 
exaggerated by  agitation into the abnormal and the inhuman still divide 
the world, and it looks as if hum anity would bleed to  death.

But let us assume that, like individuals, peoples and mankind pass alter
nately through darkness and light. Let us hope that after the present 
eclipse light will soon follow. Let us, dear Herr M axim  G orky, I might 
say with clenched teeth , hold upright this faith in the com ing o f light. 
Perhaps the dazzling ray o f  your cry  for help will contribute to lure out o f 
the poor, flood-drenched earth what you call the creative force and human
ity o f peoples. Perhaps it will awaken the withered tree o f  hum anity to 
the blessing o f Russia and the world.

A y, I believe, I feel, that this hope will not be deceived. The good in 
man is there, even as the force to  produce green leaves is in the tree, even 
when standing bald and burdened with snow and ice. The whole civilized 
world has heard your m oving cry , not only with its ears but w ith its heart. 
It will not let it go unanswered. So far as the Germ an people, sorely tried* 
but ever ready to help, is concerned, it is already deeply m oved b y  the call 
from  the East. T h e people and Governm ent are one in the sincere wish 
to give help to  their utm ost ability.

On the heels o f M r. H oover ’s message to M axim  G orky 
came the announcem ent from  W ashington that Secretary 
o f State Hughes had sent a com m unication to Charles H* 
A lbrecht, Am erican Consul at R eval, to be handed to the 
Soviet Russian representative at that place, reiterating the 
demand previously m ade by  the G overnm ent o f the United 
States that Americans being held prisoners in Russia be re
leased. The text of the Am erican note, as given in dis
patches to the Associated Press from  R iga, o n ’July 27, was 
as follows:

The American G overnm ent is advised that despite the repeated efforts 
o f  D r. Nansen on  its behalf to  secure the release o f the Am erican prisoners 
in Russia they are still held in a m ost serious plight.

In the name o f  hum anity the Am erican G overnm ent dem ands o f the 
Soviet authorities that these prisoners be at once released. It  is manifestly 
impossible for the Am erican authorities to  countenance measures for relief 
o f the distress in Russia while our citizens are detained.

The acceptance by  the M oscow  B olshevik authorities 
of the demand of Secretary H oover for the release of all 
Americans in Soviet prisons before any measures for relief 
were put into operation was announced in Associated Press 
advices from  Riga on July 30; the reply was made in the name 
of Leo Kam aneff, head of the N onpartisan ’ N on-Political 
Famine Relief Com m ittee. It read:

The Russian G overnm ent, upon learning o f  the proposals m ade b y  
Herbert H oover in the name o f the Am erican R elief A ssociation, finds them 
quite acceptable, including the question o f the release o f  Am erican citizens.

The Russian Governm ent considers it necessary to  fix  as soon as possible 
the exact conditions on which the im m ediate relations are to  begin.

Its humane intentions guarantee the feeding, m edical aid and clothing 
o f  the million children and invalids. For this purpose the Russian G overn
ment considers it useful that D irector Brown or any other person authorized 
for the negotiations should im m ediately com e to  M oscow , R iga or R eval.

The Russian Soviet G overnm ent expects a quick reply stating the place 
and tim e for the negotiations.

K A M E N E F F .
In his cablegram on A ug. 1 to M r. Brown, the European 

director of the American Relief Adm inistration, directing 
him to proceed with the negotiations, M r. H oover said:

On its side the Relief Administration is prepared as usual to  make a free 
and frank undertaking, first, that it will within its resources supply all 
children and invalids alike without regard to  race, creed or social status; 
second, that its representatives and assistants in Russia will engage in no 
political activities.

I desire to  repeat that these conditions are in no sense extraordinary, but 
are idential with those laid down and readily accepted by the 23 other 
Governm ents in whose territories we have operated.

H E R B E R T  H O O V E R .
The text o f the appeal for aid by M axim  G orky to the 

American, people was made public (according to the N ew 
Y o r k  ' “ 1 hues” ) by  Soviet interests in N ew  York on July 30,

d ■ folio
Moscow, July 13.

To A ll If  ones l People.

J he. corn-growing steppes are smitten by crop failure, caused by the 
drought. I he calam ity threatens starvation to millions o f  Russian people. 
fhlnk  of the Russian p eop les  exhaustion by the war and revolution, which 

considerably reduced its resistance to disease and its physical endurance. 
G loom y days have com e for the country of Tolstoy, D ostoyevsky, M ene- 
'ey ' /, Pavlov, M ussorgsky, Glinka and other world-prized men, and I 
venture to trust that the cultured European and American people, under
standing the tragedy o f the Russian people, wih Immediately succor with 
hr cad and medicines.

As to cable forwarded through you from  M r. G orky o f July 28, would be 
glad if you  would proceed at once to R iga. It is o f  course 'to  be assumed 
that the prisoners will have been delivered out o f  Russia as demanded b y  
the State Departm ent before you  open discussions. Y ou  will recognize that 
such a course is the m ost prim ary evidence o f  willingness to assure life and 
liberty o f our staff. Y ou  will please advise Messrs. G orky and Kam eneff.

Advices that all the Am erican prisoners in M oscow  and 
Petrograd would be sent across the Russian border by 
Aug. 8 at the latest were contained in a message received 
by M r. Brown on the 6th inst. from  M r. Kam aneff, Chair
man of the Russian Relief C om m ittee. The telegram, dated 
M oscow , Aug. 5, read as follows:

All Americans detained at M oscow , in Petrograd prisons and the camps 
will be sent over the frontier tom orrow , or by Aug. 8 at the latest. The 
delay is due to unavoidable formalities connected with gra nting free pardons. 
The Central authorities are unaware o f any Americans being interned or in 
prison in provincial places, but orders have been given for the release o f  
Americans if there are any.

M . L itvinoff a member o f the AII-Russia. Commission for com batting 
fam ine is leaving for Riga on Aug.  8, and is due to arrive there on Aug. 10. 
He js authorized to discuss with you  and to arrange all details for Am erican 
relief in Russia and to sign an agreement. H e proposes to meet you next 
W ednesday at the Russian legation at Riga.
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On A ug. 1 M r H oov er* participation in the relief work 
was summarized as follows:

l T h o  Am erican relief adm inistration w ill not open negotiations w it h  t h e  
S o v i e t  CfOVernmeut until all Ament aits now held prisoner are safely o u t s i d e  
Russian Soviet territory

2- Recognition o f the Soviet C o , em inent by the United States is not in 
any way involved in the decision to send famine relief. T h e attitude o f the 
United States toward the Soviet system  vm ains unchanged.

3 The relief will be so ^dinimslered that it cannot be used to bolster up 
the power o f  the Soviet Government*

4 The present conditions m Russia are the result o f progressive im pover
ishment o f lhe Russian people under Soviet control, the State Department 
believes.

5- Am erican relief will be onfiued strictly to starving children and in
valids Special care will be taken to see that ihe supplies do not fall into 
the hands o f  the Soviet arm y

As to Russian conditions, Mr. Hoover made the following 
statements on Aug. 2:

T h e m ost acute fam ine area cover* the Volga Valley from  the Caspian 
Sea northward. T h e drought in this area would not be o f such fatal 
character but for the general decadence o f agriculture, the reduction o f  
surplus stocks in other sections and in the decay o f  transportation, render
ing m ost d ifficu lt the m ovem ent o f  such local surpluses as do still exist. 
Exam ples o f reports from  the drought area show the province o f  Samara 
sowing this spring only 58%  o f the acreage cultivated last year.

In the province o f Kazan 95,000 acres usually cultivated were not sown 
at all. T o  the west o f the Volga Valley less than 50%  o f  the arable territory 
in the province o f  Orel w as sown and in the p rovince o f  Tula only 20 to 35%  
o f the necessary seed for sowing was available.

O ver and above such local situations there lias been a steady decline in 
agricultural production  ever since the revolution owing to  the lack o f  incen
tive to  farm ers to provide m ore than their own needs, to th e  shortage o f 
seed and shortage o f implements. Russia before even last year ’s harvest 
had declined from  a state o f  producing from  6,000,000 to  10,000,000 tons 
o f food  for export to a condition wrhere there was such an insufficient supply 
o f  food  for the cities that the urban population has been reduced b y  about 
one-half.

An indication o f  diminished grain crops in 1921 is offered b y  the quantities 
estim ated to  be requisitiohed as taxes b y  the Soviet G overnm ent. The 
total am ount for all Soviet Russia except the Ukraine and Turkestan is
4,320,000 tons o f grain as against 7,614,000 tons in 1920. T h e  potatoes 
estim ated to be requisitioned this year am ount to 1,080,000 tons as com pared 
with 2,018,000 tons in 1920; 216,000 tons o f oil seeds are to bo requisitioned 
instead o f 432,000 tons in 1920. T h e num ber o f  provinces where any 
surplus is indicated for rem oval to  other provinces appears to  have decreased 
from  over tw enty pre-war to not m ore than four.

There has been such deterioration o f  transportation that thereis doubt as 
to  ability to  m ove the local surplises that do exist in the richer grain produc
ing provinces in Siberia and the south to  those areas which norm ally depend 
upon them . T h e north Russian shortage is due not so m uch to  local fam ine 
as to general decadence and especially to  breakdow n in transport from  the 
south and east. This area is nearer seaboard and can be  relieved to som e 
extent from  the outside.

T h e decadence in fat production  is even m ore general and m ore acute 
than breadstuffs owing to  the requisition o f  animals and tho diversion o f 
animal feeds to  breadstuffs. Consequently children are suffering more 
acutely In m any sections than adults.

Railw ays.— Out o f a total o f  19,106 locom otives in good  condition  before 
the war there are at present from  5,500 to 7,650 reported in w orking order 
b y  different authorities or a decrease o f  m otive pow er b y  60 to  7 5 % . Serv
iceable cars are reported at from  150.000 to  286,000, or a decrease o f  from  
48 to  70%  o f  the pre-w ar num ber.

T h e roadbeds are reported in very  bad condition and if  large repairs are 
not m ade in th e  next few  m onths considerable sections will have to  be closed 
to  traffic. A ccording to the latest estim ate, at least 25,000,000 ties must 
be replaced and the present program  calls for only 5,000,000 replacem ents. 
A  considerable mileage o f  branch lines has been rem oved and used for repair 
material.

T h e  fuel situation is very  serious. Cessation in production  o f  coal by  
80%  and deterioration o f  the m ines has forced the railroads to  depend more 
upon w ood . Such w ood m ust com e from  forests o f  northern Russia, and 
the haul is too  long for supply to  southern Russia railways.

Industrial C onditions.— T h e following table shows the industrial produc
tion  during the year 1920 in percentages o f  pre-war output: Pig iron 2 % , 
copper ore 6 % , iron ore 2 % , manganese ore 2 .6 % . salt 15% , rubber industry 
5 % , w atch  industry 15% , paper industry 2 0 % , sugar industry 5 % , printing 
1 5% , production  o f  coal 2 0 % . cotton  spindles operating 3 % , woolen cloth 
4 % .

It is thus estim ated that industry in general has decreased over 90% .
Foreign C om m erce.— U nder the im pulse given b y  shipment o f the form er 

bank reserves o f  gold there has been som e stim ulation to  im ports. The 
total im ports for six weeks, April 1 to  M a y  15, are given as 60,000 tons, or 
less than 4 %  o f pre-war averages for the same period. E xports aside from  
pine logs were reported as 1,700 tons for  A pril or about one-twentieth o f 
1%  o f  the same period pre-war. Recent reports as to  instructions given 
to  foreign agents o f  the Russian Governm ent indicate the practical exhaus
tion  o f  gold and consequent reduction o f  foreign purchases.

A  Berlin cablegram Aug. 7 (Associated Press) said in part:
The Am erican relief workers w ho are about to  go into famine-stricken 

Russia probably will find  12,000,090 persons in the Volga basin actually 
starving and two-thirds o f  the entire population o f  Russia on hunger rations, 
according to  M rs. M arguerite E . Harrison, the Am erican newspaper woman 
recently released from  prison in Soviet Russia.

This condition M rs. Harrison attributes to  internal econom ic and political 
disintegration under Soviet rule, and also to  the ravages o f  the internicene 
wars against Admiral K olchak and General W rangel and to  the drought. 
W hat the drought failed to  accom plish conscription o f  farmhands and the 
requisitioning o f  grain for the R ed armies com pleted.

T h e result is that the Ukrainian R epublic, norm ally the granary o f 
Russia, barely is able to  sustain itself. Siberia virtually is in the same 
predicam ent. N either region is willing to  surrender grain to  the famine 
sections, and m igration o f  peasants is nowr proceeding, com pletely halting 
the autum n planting, w hich constitutes a threat against next year’s crops.

The food  situation, M rs. Harrison said, also w ould have a swift and 
decisive bearing on  the public health, although the Russian sanitary corps 
had the cholera situation in hand when she left M oscow  at the end o f July.

The fam ine area begins between N izhni-N ovgorod and K azan, on the 
north , and extends southward in a broad belt to  Tsaritsin, on both  sides 
o f  the V olga, em bracing the Tartar R epublic Provinces o f  Simbirsk, 
Samara, Saratov, Penza and T am bov; the Tcherkask R epublic, parts o f 
R iazan and Tula, and a large part o f  the Province o f  U fa, to  the foothills 
o f  the Ural M ountains.

Fam ine conditions have been m ade worse by  poor transportation and the 
nefficiency o f  local distribution organizations, which have been vigorously

attacked by the newspapers during the last few weeks. For instance. 
85%  o f  the milk spoiled in the M oscow  Governm ent w as due to the defective 
organization o f the receiving stations.

Regarding the arrival of food shipments at Petrograd, the 
Associated Press in advices from Reval dated July 25, but 
only made public here Aug. ft, had the following to say:

T h e shiploads o f  foodstuffs which during the past m onth have been 
arriving almost daily at the port o f  Petrograd are to be used alm ost exclu 
sively for the workmen o f Petrograd and M oscow , says a dispatch from  the 
Uosta A gency, the official Bolshevik telegraph bureau.

T h e shipments which have either arrived or are on their way total, 
according to Uosta, 3,000,000 poods o f  wheat flour, l 500,000 poods o f 
wheat, 1,000,000 poods o f  beans, 500,000 poods o f  rice and peas, 1,200,000 
poods o f  herrings. 200,000 poods o f  fats, and considerable quantities o f 
canned meats, sugar and other necessaries. (A pood Is 36 poun ds).

This supply, added to available foodstuffs from  the surrounding territories 
is considered by Bolshevik officials to  assure the two cities against starva
tion, no m atter what effects the threatened fam ine m ay have upon the 
rest o f  the country Petrograd and M oscow , the ‘hearts" o f  the revolu tion , 
which in the past three years have suffered m ore from  starvation than the 
rural com m unities, are not to be put in the opposite position, if the present 
arrangements go through as planned.

Bolshevik news sources in the Baltic States say that the worst effects o f 
this sum m er's crop  failure in Russia will not be felt until the late winter 
and early spring o f  next year. T h ey  add that supplies on hand and those 
to be gained from  this sum m er’s harvest, bad as it is in som e sections, are 
expected to be am ple to  supply the population at least until January.

A statement by Senator France of M aryland upon his re
turn from Riga to M oscow regarding the desirability of the 
renewal of trade relations between Russia and the United 
States was furnished as follows in a Riga (Associated Press) 
dispatch of July 30:

After three weeks devoted to about the hardest w ork 1 ever expect to  d o , 
literally filled w ith interviews with the executives o f  the Central G overn
m ent o f  M oscow , with the exam ination o f  records and, so far as the limited 
tim e perm itted, w ith personal investigation o f  basic conditions, I can 
confirm  the impression I had on entering that the United States should 
imm ediately resume trade relations with Russia.

M y  ow n belief Is that the resum ption should be o f diplom atic relations, 
but I prefer to have that recom m endation com e from  the com m ission which 
we w ould have to  send to negotiate a trade agreement. I am certain that 
any com m ission w ould see that prom pt recognition was desirable.

The fam ine condition  in the Voga is unquestionably bad and the G overn
ment officials do. not conceal their anxiety. Just how bad it is I do not know 
for I have no first-hand inform ation. T h e fact that the G orky com m ittee 
is m aking its appeal with the knowledge and approval o f  the Governm ent 
makes any discussion o f  that unnecessary. I can not com m ent on the 
reports that the terms o f  the Am erican R elief Adm inistration have been 
accepted except to say that any friendly contact w hatever that can be 
effected between Rusisa and Am erica will be o f  immeasurable benefit to 
both  countries.

Am erica has been denied uncolored inform ation about Russia, for m ost 
people in a position to  give first-hand inform ation are prejudiced witnesses 
either on one side or the other. I tried to be im partial, for m y sole interest 
is in Am erica, and without reservation I can say I believe friendly relations 
should be established for the sake o f  Am erica, particularly to  sell the 
Am erican goods which are rotting, and start the fires in the furnaces o f  the 
Am erican factories which are idle.

TEXT OF INVITATIONS TO ALLIES AN D  CHINA FOR 
DISARM AM EN T CONFERENCE.

Following the announcement on Aug. 10 of the drafting of 
the formal invitation to the principal Allied Powers and China 
for participation in the conference on disarmament and Far 
Eastern questions, the text of these notes was made public at 
Washington Aug. 11 by Secretary of State Hughes in behalf 
o f President Harding. In our issue of July 16, page 257, we 
made reference to the fact that President Harding, on his 
own initiative, in advance of the signing of the Borah resolu
tion requesting the calling by the Executive of a conference 
on disarmament, had approached “ with informal but definite 
inquiries'’ the Governments of Great Britain, France, Italy 
and Japan on the question of the limitation of disarmament 
and Pacific and Far Eastern problems. On Aug. 4 it was 
stated that unless unexpected opposition developed, N ov. 11, 
the third anniversary of the signing of the Armistice, would 
be selected as the date for the conference. In his note to 
Great Britain, France, Italy and Japan, made public this 
week, President Harding states that it is “ quite clear that 
there can be no final assurance of the peace of the world in 
the absence of the desire for peace, and the prospect of re
duced armaments is not a hopeful one unless this desire 
finds expression in a practical effort to remove causes of 
misunderstanding and to seek ground for agreement as to 
the principles and their application.’ ’ His note also con
tains the statement that “ it is idle to look for stability, or 
the assurance of social justice, or the security of peace, while 
wasteful and unproductive outlays deprive effort of its just 
reward and defeat the reasonable expectation of progress/’ 
Tho Powers invited to participate in the Conference have 
already given informal acquiescence to the proposal. The 
following is the text of the formal invitations to Great Britain, 
France, Italy and Japan:

Tho President is deeply gratified at the cordial response to his suggest k>n 
that there should .be a conference on the subject o f  lim itation o f  armament 
in connection with which Pacific and Ear Eastern questions should also tv 
discussed.

Productive labor is staggering under an econom ic burden too hea\ \ to tv 
borne unless the present vast public expenditures are great t> reduced
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i8 idle to  look for .stability, or the assurance o f social justice, or the security 
o f  peace, while wasteful and unproductive outlays deprive effort o f its 
just reward and defeat the reasonable expectation o f progress, The 
enormous disbursements in the rivalries o f armaments m anifestly constitute 
the greater part o f the encumberance upon enterprise and national pros
perity; and avoidable or extravagant expense o f  this nature Is not only 
without econom ic justification, but is a constant m enace to  the peace o f 
the world rather than an assurance o f its preservation. Yet there would 
seem to  bo no ground to expect the halting o f these increasing outlays 
unless the powers most largely concerned find a satisfactory basis for 
an agreement to effect their lim itation. The time is behoved to bo op 
portune for these powers to approach this subject directly and in conferences; 
and while, in the discussion o f  lim itation o f  arm am ent, the question o f 
naval armament m ay naturally have first place, it has been thought best 
not to exclude questions pertaining to other armaments to  the end that all 
practicable measures o f relief m ay have appropriate consideration. It 
may also bo found advisable to form ulate proposals by which in the interest 
o f  im m unity the use o f  new- agencies o f  warfare m ay be suitably controlled.

It. is, howovor, quite clear that there can be no final assurance o f the peace 
o f the world in the absence o f  the desire for poaco, and the prospect o f 
reduced armaments is not a hopeful one unless this desire finds expression in 
a practical effort to  rem ove cause o f misunderstanding and to seek ground for 
agreement as to the principles and their application. It  is the earnest wish 
o f  this Governm ent that through an interchange o f views with the facilities 
afforded b y  a conference, it m ay be possible to  find a solution o f Pacific and 
Far Eastern problems o f  unquestioned im portance at this tim e, that is, such 
com m on misunderstandings with respect to m atters which have been and 
are o f international concern as m ay serve to  prom ote enduring friendship 
am ong our peoples.

It is not the purpose o f  this Governm ent to attem pt to define the scope o f 
the discussion in relation to  the Pacific and Ear East, but rather to  leave 
this to  be the subject o f  suggestions to  be exchanged before the meeting 
o f  the conference in the expectation that the spirit o f  friendship and a 
cordial appreciation o f  the imporatnee o f  the elimination o f  sources o f 
controversy will govern the final decision.

A ccordingly, in pursuance o f the proposal which has been m ade, and in the 
light o f the gracious indication o f  its acceptance, the President invites the 
Governm ent o f Great Britain to participate in a conference on the subject o f 
lim itation o f armament, in connection with which Pacific and Far Eastern 
questions will also be discussed to be held in W ashington on the 11th day o f 
N ovem ber, 1921.

The text of invitation sent to the Chinese G overnm ent to 
participate in the disarmament conference follow s:

The President is deeply gratified at the cordial response to his suggestion 
that there should be a conference on the subject o f lim itation o f armament, 
in connection with which Pacific and Far Eastern questions should also be 
discussed.

It is quite clear that there can be no final assurance o f the peace o f the 
world in the absence o f  the desire for peace, and the prospect o f reduced 
armaments is not a hopeful one unless this desire finds expression in a practi
cal effort to rem ove causes o f  misunderstanding and to  seek ground for 
agreement as to  principles and their application It is the earnest wish o f 
this Governm ent that throug \ an interchange o f  views, with the facilities 
afforded b y  a conference, it m ay be possible to  find a solution o f Pacific 
and Far Eastern problems, o f unquestioned im portance at this time— that is, 
such com m on understandings with respect to  matters which have been and 
are o f internal concern as m ay serve to  prom ote enduring friendship am ong 
our peoples.

It is not the purpose o f this G ovrnm ent to attem pt to  define the scope 
o f  the discussion in relation to  the Pacific and Far East, but, rather, to  leave 
this to  be the subject o f  suggestions to  be exchanged before the meeting o f 
the conference, in the expectation that the spirit o f friendship and a cordial 
appreciation o f the im portance o f the elimination o f sources o f  controversy, 
will govern the final decision.

A ccordingly, in pursuance o f the proposal which has been m ade and in 
the light o f the gracious indication o f its acceptance, the President invites 
the Government o f the Republic o f China to  participate in the discussion 
o f  Pacific and Far Eastern questions, in connection with the conference on 
the subject o f lim itation o f  .armament, to  be held in W ashington on the 11th 
day o f N ovem ber, 1921.

On A ug. 11 Senator B orah conferred with President H ard
ing on m atters relating to the m eeting. The interview was 
arranged at the request o f the President. The press dis
patches state:

It  is understood that Senator Borah detailed at som e length his views as 
to the attitude which the U nited States should take in the preliminary 
negotiations that are to determine what subjects are to com e before the 
conference. It was indicated that Senator Borah urged open sessions, 
with all practicable publicity.

President Harding is understood to be giving serious consideration to  the 
suggestion that all possible publicity should attend the disarmament 
conference, though it is known that several members o f the Cabinet believe 
that many delicate problem s cannot be discussed to advantage in the open. 
T hey point to  the results o f  the Versailles conference, where it was found 
that too m uch publicity was not beneficial, though members o f the present 
Administration do not like to  refer to the Versailles meeting as a precedent.

On the same day Senator H iram  Johnson o f California 
issued a statement in which he said:

The only w ay in which we m ay avoid  the pitfalls o f  secret dip lom acy is 
by  the sunlight o f  publicity. Only by open sessions with the world looking 
on and the public opinion o f the world com pelling obedience to its will 
can. we obtain from  European diplom ats what we seek in the disarmament 
conference.

W e also take occasion to give here the official texts o f the 
notes exchanged between the United States and Japan on the 
proposed disarmament conference at W ashington; these 
notes were m ade public July 28. Secretary Hughes's com 
munication of July 23 follows:

T h e Government o f the United States deeply appreciates th e  readiness 
o f  the imperial Japanese Governm ent to  accept the invitation to  attend the 
conference on the limitation o f  armaments.

The Secretary o f  State o f  the United States in the course o f  informal 
conversations with his Excellency, the Imperial Japanese Am bassador at 
W ashington, has expressed the hope that the Imperial Governm ent would 
not press its inquiry as to the nature and scope o f the P acific and Far East
ern problem s to  be discussed at the proposed conference, in view of' the 
fact that it is desirable that the full acceptance o f  the invitation o f  the 
American Government leave this m atter open for adjustm ent in the pre
cise gen da to bo arrived at later.

The Hecretary o f .State is wining to proceed with exchanges o f  opinion re
garding the agenda prior to  the meeting o f the conference. lie  considers it

inadvisable, howovor, at the present m om ent, to ham per the program , 
and in particular to delay the arrangements for the conference pending an 
agreement regarding this matter

The reply of the Japanese Government follows:
The Japanese Governm ent have taken note o f  the contents o f tin* Amerl 

can memorandum o f  July 23, received through the American Charge d'AI 
fairos, in reply to the Japanese m emorandum o f  Jiily 13 on tin* subject o f 
a conference on the limitation o f  armament to be held In Washington.

It has boon brought to the knowledge o f  the Japanese Governm ent that 
the Governm ent o f  the United States is willing to proceed with exchanges 
o f  opinion regarding the agenda prior to the meeting o f  the conference and 
that It considers It advisable to adjust in that agenda the nature and scope 
o f the Pacific and Far Eastern questions to be discussed at the proposed con 
foronco. The Japanese G overnm ent, on that understanding, are happy to 
be able to inform  the American G overnm ent that it Is their Intention gladly 
to  accept an invitation for a conference which shall em brace the discussion 
o f tho Pacific and Far Eastern questions.

The Japanese Governm ent have been made aware through the com 
munications and published statem ents o f  the American Governm ent 
and the con versations between the Secretary o f  State and Baron Shidehara 
that the proposition o f  the Am erican Governm ent to  discuss the Pacific 
and Far Eastern problem s is based on  the close bearing they have on the 
limitation o f armaments which is the principal aim o f the conference, and 
that, therefore, the main ob ject o f  discussing these problem s is to reach a 
com m on understanding in regard to  general principles and policies in the 
Pacific; and the Far East. Desiring, as th ey  do, to  contribute to the estab
lishment o f an erduring peace, and to the advancem ent o f  human welfare, 
the Japanese Governm ent earnestly hope that the proposed conference m ay 
attain the expected results, and their ideals m ay thereby be brought nearer 
to  realization.

In order to secure the success o f  the conference, the Japanese G overn
ment deem it advisable that the agenda thereof should be arranged in ac
cordance with the main ob ject o f  the discussion as above defined., and that 
introduction therein o f  problem s such as are o f  sole concern to  certain par
ticular Powers or such m atters that m ay be regarded accom plished facts 
should be scrupulously avoided.

LORD BRYCE SAYS  PRESENT TREATIES LEAD 
STRAIGHT TO FUTURE WARS .

The ineffectuality of the present treaties as compared with 
those of 1814-15 was commented upon by Viscount Bryce in 
a lecture before the Institute of Politics at Williams College, 
Williamstown, M ass., on Aug. 2. While stating that the 
work of those who framed the earlier pacts “ bestowed upon 
Europe a tolerable peace which lasted for more than thirty 
years,”  Lord Bryce declared that “ there is not one of the 
treaties of 1919-20 which is not now already admitted to 
need amendment, while some are seen to lead straight to 
future wars.”  The task of drawing up the Versailles Treaty, 
Lord Bryce held to be so great as to need the type of those 
called “ supermen.”  Am ong his other assertions was one 
that “ there is no blacker cloud pregnant with future storm 
hanging over Europe now than that which darkens the banks 
of the Rhine.”  Conditions as to  Russia, Turkey, Hungary, 
&c., were dealt with by  Lord Bryce in his discussion. As to 
the Peace Treaty he said:

After the war cam e the settlem ent b y  the representative o f  victorious 
Powers, assembled at Paris, not a fortunate spot for the kind o f  deliberation 
needed. Their w ork has received in Europe nothing but censure. C om 
paring the treaty they fram ed with those which were m ade b y  the Congress 
at Vienna in 1814-15, European critics observe that the men o f  Vienna/—  
Alexander and M etternich, Tallyrand and Hardenberg, and Castlereagh—  
m ay have had bad  principles and em ployed desperado m ethods and mis
conceived the interests o f  their peoples, but they at least knew what they 
were doing, and gave effect to their principles. Their work bestow ed upon 
Europe a tolerable peace which lasted for m ore than th irty  years. But 
there is not one o f the treaties o f  1919-20 which is not already adm itted to 
need amendment, while som e are seen to lead straight to  future wars.

One hears people say: “ T h e sort o f  peace that these negotiators have 
given us is as bad as was the w ar.”  W ith  these and m any other structures 
you  are doubtless familiar and you  can judge how far they are Reserved. 
B ut against these severe judgm ents let us give con sideraten  to the d iffi
culties which faced the negotiators at Paris. T h e men o f  Vienna had a 
com m on ground in their faith in m onarchical principles and in their reliance 
upon force to  carry out their principles. T h ey  had on ly m onarchs to  con 
sider, not the will o f  the peoples, and could do what they thought best for 
the interest o f  those they served.

But the negotiators at Paris differed in their principles and ideals, and 
som e at least o f  them  do not seem to  have believed in the principles they 
professed. European critics have suggested that som e o f them  m ay have 
thought they must play down to their own electorates, and regard, not what 
ought to  be done, but what would help in their next electoral cam paigns. 
Popular prejudices, popular passions and cupidities had to -b e  humored or 
gartified. M oreover—*and this is an excuse which must not be lightly 
brushed aside— the task before them  was one o f  unprecedented difficu lty. 
N ew  States had to be created, territories redistributed, indemnities secured, 
and all on a scale incom parably greater than any international congress 
ever before had attem pted. A  task so great needed, not politicians o f the 
usual type, but persons o f  tho class which we now call supermen— persons 
who possessed not on ly a profound and accurate knowledge o f  the facts they 
had to  deal with, but also a wide vision, a grasp o f fundam ental principles, a 
calm  judgm ent raised above the revengeful passions o f the m om ent— persons 
who loved and sought justice, looking beyond th,e present to  the future, 
seeking the good  o f  m ankind as well as the advantage o f  their respective 
nations, able to  appreciate the workings o f  those bettor forces which alone 
can bring reconcilem ent and peace to a distracted world.

Such men did not appear. W hy should they have been expected? 
There is no saying m ore false than the saying which declares that “ the hour 
brings th e  m an .”

As to the position  in which tho E uropean countries find 
themselves as tho result o f the Peace T reaty , L ord  B ryce 
said:

G erm any, t hough reduced in area, is still G erm any and continues to  cal 
herself the Reich (the Realm ) albeit now a republic instead o f  a m onarchy! 
Germany is still the m ost populous o f  European countries after Russia, with .
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highly educated and industrious inhabitants and great productive indue- 
tries. Between her and France the ancestral antagonism  dating back to 
the days o f Louis X I V s  aggressions is now m ore bitter than ever ami 
seems likely to  last, in France, as long as the generations live which rem em
bers the devastations wrought in 1918 by the retiring Germ an arm y, and in 
Germ any as long as her G overnm ent continues to pay im m ense sums on 
reparations Tor losses in the war by France.

D issatisfaction has been freely expressed in France that the Treaty o f 
Versailles did not detach from  G erm any and assign to France all the Germ an- 
> pea king lands west o f  the Rhine. It is argued that their possession would 
have secured great strategical advantages as well as the industrial benefits 
which the soil and the minerals offered But it m ay be doubted  whether 
France would not have suffered m ore politically than she could have 
gained m aterially by such an error as Germ any com m itted w hen she annexed 
Alsace and Lorraine in 1871 for the population o f the territory taken would 
have been disaffected and no Germ an would have ceased to  plan and work 
for the recovery o f  what are, upon the principle o f  nationality, purely 
Germ an lands Some have argued that as France desired to keep Germ any 
weak lest she should again becom e form idable, it m ight have been a m ore 
prom ising policy to dism em ber G erm any in the hope that dism em berm ent 
would revive the old ‘ particularistic”  spirit am ong the Germ an populations, 
and thus keep the southern States, such as Bavaria, from  trying to  reunite.

This war has shown one unprecedented feature, painful in the prospect it 
opens. T h e victors bear as m uch resentm ent against the vanquished as 
the vanquished do against the victors. There is no blacker cloud, pregnant 
w ith  future storm , hanging over Europe now than that which darkens the 
banks o f  the Rhine. N ot even after Jena in 1800, not even after G ravelotte 
and Sedan, and the capitulation o f Baris in 1871, has the prospect o f  recon
cilem ent between tw o neighboring peoples seem ed so distant.

Referring to the provision in the Peace Treaty which strips 
Hungary of more than half her territory, Lord Bryce said:

N o explanation ever has been given o f  this policy , and the reason one 
hears hinted at are not sufficiently confirm ed by p roo f to make it right for 
m e to  state them. Y ou  are doubtless award that a thick veil o f scerecy, 
from  the first, was hung before the proceedings o f the negotiating Bowers 
and, though subsequent revelations, not always discreet, have given some 
light, m uch still remains m atter for con jecture. It is a singular fact that 
though no d ip lom atic proceedings for three generations have been so im 
portant as those o f 1919-20. and though never before was there so general a 
dem and for publicity , no previous negotiations have been shrouded in so 
deep a m ystery. M an y things were done which could not have been done 
in public, had those in England, for instance, who knew the facts and 
desired justice, been able to express its views.

T h e M agyars, although obliged to subm it for the m om ent, have n ot 
concealed their resolve to recover, whenever they can, the territories o f 
which they hold themselves to have been unjustly deprived. T h ey  urge 
that though it m ay be true that they d id . in tim e past, abuse their control to 
deal out unfair treatm ent to  the non-M agyar parts o f the population , this 
furnishes no reason for now subjecting M agyars to  sim ilar treatment 
at the hand o f those other races to  whose rule they have been transferred. 
T hough  in this case, as in others, provisions have been inserted in the 
treaties o f  peace for securing the rights o f  m inorities, it is m ore than doubtfu l 
whether such provisions will be observed and at m ost equally doubtful 
whether the new m achinery, created for the purpose o f enforcing them , will 
have the power to do so. The nations concerned are reputed to be already 
considering treaties for the protection  in one another’s territories o f  the 
numerous minorities now' liable to be unfairly treated. W e must hope that 
such arrangements m ay diminish the too  numerous grounds o f quarrel. 
T h e upshot o f all this is that there has been now provided in H ungary a 
fruitful soil to  receive the seeds o f future war. N o good relations can be 
expected between her and her two southern neighbor States o f Rum ania 
and Jugo-Slavia, that new kingdom  which consists o f several Slav peoples 
brought into or rather added to  the K ingdom  o f  Serbia.

In his comments regarding Russia, Lord Bryce said:
I f  the experience o f  States which have in past times lapsed into anarchy 

or fallen under the dom inion o f  a group o f  adventurers ruling by m ere force, 
w ithout a shred o f  constitutional or m oral authority, were to furnish any 
ground for a forecast, we should expect the rise o f som e m ilitary despotism  
like that o f  Bonaparte. But wrhence or wTien will the deliverer appear? 
Three attem pts have been m ade and have failed. W hoever re-establishes 
order will find  a country from  which m ost o f  its best m en have been re
m oved , som e by starvation, m any b y  m urder, others by exile, so his task 
will be all the m ore d ifficu lt.

But it m ust be rem em bered that Russia herself, once her internal troubles 
have subsided, and she is again a m ilitary Pow er, probably  will endeavor to 
reconquer all the territories which she has recently lost, except, perhaps, 
Poland and Finland. T h e Russian exiles, survivors from  the old  regime 
w ho have escaped into W estern Europe, m ake no secret o f  their desire to 
recover the B altic lands, which had been largely Russified before 1917, and 
even the territories beyond the Caucasus in w'hich the native races had been 
on ly superficially a ffected  by Czarist rule. Such an attem pt w ould raise a 
w hole crop  o f new questions, capable o f furnishing materials for new' wars. 
A  Russia o f  80.000,000 people, w ith the im m ense natural wealth o f Siberia 
added to  her own, w ould be form idable to  her neighbors. Before the war 
she was form idable enough to alarm G erm any, and would have been m ore 
than a m atch for any European Powder, had not her adm inistrative system , 
m ilitary and naval as well as c iv il, been worm -eaten b y  a corruption which 
crept up into the very highest circles like a hidden dry rot.

PARTICIPATION BY AMBASSADOR HARVEY IN
CONFERENCE OF ALLIED SUPREME COUNCIL.
Prior to the opening of the five-power conference of the 

Allied Supreme Council in Paris on M onday of this week, 
Aug. 8, Col. George Harvey, United States Ambassador to 
Great Britain, issued a statement indicating his proposed 
participation in the conference as the representative of Presi
dent Harding. The deliberations of the Council in the pres
ent Conference have centred on the controversy over Upper 
Silesia. Col. Harvey’s statement explaining what the 
attitude of the United States would be at the sessions, was 
reported as follows in copyright advices of the Chicago 
Tribune Co. from London Aug. 5:

Am bassador H arvey will leave for Paris Sunday to  attend the coining 
session o f  the Supreme Council as the representative o f  President Harding. 
T h e general principles which will serve as his guide in the participation are 
set forth  in these wrords:

“ The Governm ent o f  the U nited States, while maintaining its traditional 
policy  o f  abstention from  participation in m atters distinctly o f  European 
concern is deeply interested in proper econom ic adjustm ents and in just

settlements o f matters o f  world wide im portance, which will be under dis
cussion in these conferences, and desires to co-operate helpfully in the de
liberations on these questions.

The President considers that the econom ic questions arising out o f  the 
war are o f  interest to the United States whether they relate to those econ
om ic adjustm ents underlying the rehabilitation o f  E urope, and therefore 
affecting the prosperity o f America, or whether they bear direct relation to 
trade with the United States, lie  regards effective, recognition o f  an o p e n  
dour policy o f  equal com m ercial opportunity as essential to the restoration 
o f normal activities throughout the world.

“ it is the President’s earnest hope that the European powers directly 
concerned may speedily effect a just and satisfactory settlement o f  the 
Upper Silesian controversy and thus rem ove one o f the chief obstacles which 
now bar the w ay to an enduring peace .”

On the 10th insfc. the Associated Press cablegrams from 
Paris stated that Ambassador Harvey took part twice in 
that day’s sessions of the Supreme Council, once in replying 
to Premier Lloyd George that he agreed that America’s 
traditional policy gave traders the right to sell arms to either 
belligerent in the Near East, and again in replying to in
quiries by the Prime Ministers respecting Secretary Hoover’s 
Russian relief plans. As to the latter the cablegrams said:

Am bassador H arvey was questioned as to  what the American Relief 
Association was doing. H e replied that measures o f  relief had already 
begun, but that he could not give precise details as to  what they were. H o 
said he would cable to W ashington to-night and ask for full inform ation, 
which he would lay before the Supreme Council.

LEAGUE OF NATIONS NOT TO BE INVOKED I N  FIGIIT
BETWEEN GREEKS AN D  TURKS.

While the Supreme Allied Council sitting in Paris yester
day decided to refer to the League of Nations the question of 
the Silesian boundary, the Allied Premiers two days before, 
in considering the war now in progress between Greece and 
the Turkish Nationals, not only cast aside the Treaty of 
Sevres but completely ignored the Covenant of the League 
of Nations under the provisions o f which conflicts of this 
kind ought to be settled. The facts are set out as follows 
in a special copyrighted cablegram to the New York “ Times’ * 
from Paris Aug. 10 from its correspondent, Edwin L. James:

W hile the experts were ham mering awray at the Upper Silesian problem  
to-day  the A llied Premiers in council assembled tore up the Sevres treaty, 
declared that Greece and Turkish N ationalists were engaged in their own 
private war, proclaim ed the neutrality o f  the A llies with the right o f all 
nationals to sell arms to either side, decided to take measures to protect the 
Straits, and. proclaim ing that the tim e had not com e for m ediation, invited 
the belligerents to go ahead and fight it out.

W hat is m ore, Premier L loyd  G eorge declared that the d ictum  that to the 
victors belong the benefits o f  v ictory  applied to  the Anatolian situation, 
which means recognition that what the victorious Greeks have won entitles 
them to additional spoils.

And the situation is that the Sevres T reaty , being throw n aw ay, the Allies 
are still at war with Turkey on the one hand, but are neutral on the other 
hand in the fight between their com m on enem y and one o f  their late
associates.

T ic o  R e s o lu t io n s  A d o p t e d .

The action o f  the AJlic s officially  was in tw o resolutions. The first reads:
“ The Allied Governm ents decide to  m aintain an attitude o f  strict neu

trality in the G reco-Turkish W ar. They are agreed not to  intervene in 
the conflict with assistance o f  any kind, either by the supplying o f  troops, 
or o f arms, or o f  credit. But- this decision does not affect the liberty o f 
private trade under existing international iawT.”

The second resolution is as follows:
“ W hile reserving the possibility o f  offering their m ediation, the A llied 

Governm ents consider the hour has not arrived when an operation of this 
kind can yield any results.”

M r . L loyd George brought up the question o f  neutrality, being desirous 
o f rem edying the situation in which the English Governm ent was being 
accused o f  bad faith because the Turks, on the one hand, alleged that 
English arms were being supplied to  the Greeks, and the Greeks, on the 
other hand, com plained that- their allies did n ot supply them  with arms. 
Also the Greeks have all along alleged that the Italians were supplying arms 
to  the Turks.

The British Prim e M inister said it was not true that the British G overn
m ent had supplied arms to  the Greeks, but he maintained that- under the 
declaration o f  neutrality m ade at the London Conference, and in accordance 
w ith international law the nationals o f  a neutral country were entitled to  
supply arms to  w hoever o f  the belligerents wished to  buy them . H e cited 
the fact that America, while neutral in the late war, had sold arms to  the 
belligerents.

Colonel H arvey here stated that he believed A ir. L loyd  G eorge’s statement 
accorded with the Am erican G overnm ent’s conception.

Premier L loyd  George then said that to  clear up the situation he thought 
it should be m ade plain that the nationals o f  any o f  the Allies had a perfect 
right to  supply arms to  either the Greeks or Turks. His idea prevailed, and 
thus English arms manufacturers and Italian arms manufacturers are free 
to  supply arms to Greeks and to  Turks.

M r. L loyd  G eorge then said that there had been im portant changes in 
the situation and that the T reaty  o f  Sevres had been torn  up by the Allies 
them selves at the instigation o f  the Turks, although the Greeks had been 
prepared to  accept it and act upon it. H e said it was obvious now that the 
Greeks were entitled] to  proceed on the assum ption that the treaty no longer 
existed. H e referred to  Prem ier Bviand's dictum  o f yesterday in arguing 
the Polish case in U pper Silesia that th e  victors had a right to the benefits 
o f  v ictory , and said that this now applied in the ease o f Turkey.

His w ords w ere received w ithout ob jection  by the French and Italians.
W hat th e  C ouncil’ s action  means is that in washing their hands et the 

affair the Allies put Greece in the position o f no longer acting as agent for 
the Allies but o f  carrying on  the war for its own nationalistic purposes

As for the Allied interests in the straits, the M ilitary Commission was 
asked to  ascertain the situation and notify the governm ents when the Allied 
hold on the straits was threatened. This Indicates that the Allies have no 
intention o f making the Greeks the guardians o f  the straits

P o u 'e r le s sn css  o f  L eu yu e  s  e.cn
'The Turkish discussion emphasizes the lack o f power o f the League ot 

N ations. For if the pious resolutions o f the Covenant to v loch the Y cn
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and Orooce aro signatories, were carried out, there would be no private 
manufacture of arras, and inasmuch as the governments have pledged them
selves to supply no arms to fighting nations, if there were no private arms 
manufacturing the belligerents could not gel- munitions from (lie outside, 
and thus neither side would have much of a supply.

Furthermore, if Greece and the Allies carried out their obligations to the 
letter, I lie Council o f the League would at once intervene and Greece would 
suspend operations for six months pending Investigation, since she Is now 
declared to bo engaged in a war on her own account, and not for enforcing 
the eivilizating projects o f the Allied and Associated Powers.

It may bo mentioned that Mustapha Kemal does not belong to the 
League of Nations.

(!. 11. NORRIS OF B H I LA D EE B UI A  R E S E R V E  HANK  
ON D A N G E R  OF B R E A K D O W N  UNLESS A R M A 

M E N T  COSTS A RE CUT.
The question o f disarmament and its importance so far 

as tluv financial aspect is concerned was brought before the 
National Association of Supervisors of State Banks during 
its convention in Philadelphia last week by George W. Nor
ris. Governor of the Federal Reserve Bank of Philadelphia. 
Governor Norris called attention to Secretary Mellon’s ad
vices to Congress to the effect that the present revenue can 
he safely reduced “only if.and  to the extent that further 
reductions are enforced in the spending departments of the 
Government,” and in seeking a way for bringing about such 
cuts, Mr. Norris contended that “ the only place where ma
terial economies can be effected is in the expenditures of 
the War and Navy Departments, which the Secretary esti
mates for the fiscal year 1922 at $937,225,000.” For us, 
said Governor Norris, the choice is between a reduction in 
those expenditures and an increase, or at least a mainte
nance, o f the present rates of taxation. Governor Norris 
declared that “for most of the other nations of the world 
the choice is even more serious,” adding that “ the debt 
charges of Great Britain represent about 27% of the total 
expenditures, and those of France nearly 40%,” he said: 
“ I do not see how they can continue those expenditures, 
provide for the ordinary expenses of Government and meet 
their debt charges.” In his presentation of the matter to 
the State Supervisors for their consideration, Mr. Norris 
sa id : “ It seems to me that this is a very pressing question 
for you gentlemen who are interested in the solvency of 
the institutions under your supervision, and who appreciate 
the ruinous consequences of a breakdown of credits. ” Mr. 
Norris spoke Informally from notes, and a fair abstract 
of what he had to say is furnished us by him as follow s:

I .see it stated in the Washington correspondence of a local newspaper 
that the Administration is anxious that when the Disarmament Conference 
meets in Washington in November it shall feel a “ friendly atmosphere” —  
that it shall realize that there is, on the part of the American people, a 
general and sincere desire for disarmament. It may not strike you at first 
blush that this is an appropriate subject for discussion here, but I think 
that I can without any trouble convince you that it is. Prior to the war 
disarmament was principally a moral issue, urged by peace societies and 
organizations of that kind. Of course it always had an economic side, but 
it could hardly be said to be a financial question. It has now become a 
very practical and urgent financial question.

Our Government holds the obligations of foreign Governments for about 
ten billions of dollars, and it is estimated that American investments in 
foreign securities and debts due by citizens of foreign countries to citizens 
of this country approximate five billions. We therefore have a fifteen- 
billion-dollar interest in the solvency of the rest of the world. Nor is this 
our only interest. Foreign countries normally absorb one-third of our 
wheat, three-eighths of our copper, two-thirds of our cotton, and a very 
large proportion of our oil, coal and other commodities. Unless their 
solvency can be preserved, they are not going to be able to buy these 
tilings from us in the future in anything like the quantities that they have 
done in the past. In that case, we must either curtail production or face 
a surplus, which will depress prices to such an extent as to make the 
entire production unprofitable.

the great bulk of our Government receipts is made up of either customs 
dues or taxes. The present tariff bill is producing annually about 300 mil
lion dollars, which is above, I think, the average of what was realized un
der any previous tariff bill. A revision of the tariff may increase the re
ceipts from customs. I 'otlieve the Treasury estimates the increase under 
the proposed new tariff bill at about 70 million dollars, which may or may 
not be realized. The new tariff is avowedly based upon the idea of pro
tecting American producers from foreign goods. Whether an increased reve
nue can be realized from reduced importations is a matter which the future 
must determine, but even if expectations are realized, 70 million dollars is 
a drop ir the bucket in the present total of our national budget. Secre
tary Mellon advises the Ways and Means Committee of Congress that the 
jnc-ent revenue can be safely reduced “ only if and to the extent that further 
reductions are enforced in the spending departments of the Government.”
J hi.s means that if additional taxes are to be avoided, there must be addi-

expenditures of over $250,000,000. Where 
'an such cuts be made? Our total debt charges before the war were about 
$23,000,000. They are now about $1,240,000,000. This is exclusive of 
reduction- > the principal of the debt, such as are required by obligatory 
■inking n , , . These ''l arge, represent about 25% of our total present ex- 
p'rid;i,u;-n... we cannot get along without courts and Postal Service, and 
v.e would not vant to nave the Public Health Service or the Secret Service 
crippled, or the valuable research work of the Department of Agriculture 
seriously curtailed. 1 he constant tendency is to increase Die functions of 
the Government, and to perform the existing functions more fully. It is 
idle to expect that the appropriations for these purposes can be materially 
reduced for any extended period. The only place where material economies 
car. be effected 1« fn the expenditures of the War and MTavy Departments, 
which the Secretary estimates for the fiscal year 1922 at $937,225,000.
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F o r ns, th e  ch o ic e  is  b etw een  a red u ctio n  in  th o se  ex p e n d itu r e s , or a t  J'.j I 
a m a in ten a n ce , if  n o t an in crea se , in  th e  p resen t ra le  o f  ta x a tio n .

For most of the other great nations of the world, the choice i even 
more serious. Tilt? debt charges of Great Britain represent about 27% 
of the total expenditures, and those of Frame nearly 40%. I have great 
admiration for the resources of the people of those countries, and firm be 
lief in their ability to meet their problems, but f believ»- that they <;m 
only be met by greatly reducing the huge sum® which they are pending 
for military and naval purposes, i do not see how they can continue those 
expenditures, provide for the ordinary expenses of Government, and meet 
their debt charges. If those charges are not met, and repudiation or de 
fault follows, the ( 'omniiiuistH of the world will be justified in saying 
that the so-called “ capitalistic”  civilization of the nineteenth and twen
tieth centuries has proved a failure, and that it is time for those of us who 
have been a part of that civilization to quit.

I t  seem s to m e th a t  th is  is  a  v e r y  p r e ss in g  q u e stio n  fo r  y o u  g e n tle m e n  
w h o  a re  in tere sted  in  th e  so lv e n c y  o f th e  in s t itu t io n s  u nder y o u r  su p e r v i
s io n , and  w h o a p p r ec ia te  the ru in o u s  co n se q u en c es  o f  a  b reak d ow n  o f  
c r e d its , and  1 h op e th a t  y o u  w ill a l l  use y o u r  very  g r e a t  in f lu e n c e  in  you r  
reap' /d ive  S ta te s  to  see  to  i t  t h a t  th e  “ fr ie n d ly  a tm o sp h e r e ” w h ic h  the  
A d m in is tr a tio n  is  sa id  to  d es ire  s h a ll  p re v a il w h en  th e  co n feren ce  a s 
sem b les .

B A C H E  R E V I E W  OF U. CHAMBER,  OF C OM ME R C E
ON S A L E S  TAX.

According to the “ Bache Review” o f July 30, “ the most 
convincing testimony showing the best business minds in 
the country toward the turnover tax, is furnished through 
the result of the United States Chamber of Commerce ref
erendum just announced.” The “ Review” says:

By this countrywide vote, the Chamber is committed to the Sales Tax 
as a substitute for all the obnoxious taxes on business, which have been 
hectoring and destroying industry for four years. More than 500 business 
organizations voted in the referendum just completed. The various organ
izations are entitled to from one to ten votes, based on their membership, 
strength.

In the brief press notice thus far sent out, the result of the balloting 
shows that this vast body of representative business men decisively prefer 
the general turnover tax, and the notice says of the referendum which has 
just closed, that a “ conclusion to discussion among the Chamber’s mem
bership on sales taxes has now been reached, with an unmistakable declara
tion for a Sales Tax, and with designation of the general turnover tax as 
the type that is widely favored.”

This may be considered the most significant expression that has yet come 
from the country on this question, and it comes in clear and unequivocal 
language.

It is gratifying to note that the officials of the United States Chamber at 
Washington, under the impelling force of this mandate from the country’s 
business world, were constrained to promptly present these findings fully 
before the committee in the tax revision hearings. This was done notwith
standing Chairman Fordney’s rather intolerant announcement that argu
ments for the Sale Tax would not be heard.

Congress, after being spurred on by President Harding, is now taking up 
the taxation question through the House Ways and Means Committee. 
The newspapers have expressed considerable satisfaction that this action 
was to be taken, but the tax program is apparently all cut and dried.

The time of the hearings is so limited that it is apparently not even ex
pected to get any benefit from them. The minds of the leaders are made 
up. They rely upon the recommendations of the Treasury experts (so- 
called) who are responsible for the present system with all its vicious 
results.

As outlined, the program is to abolish the excess profits tax, to reduce 
the surtaxes on income to around 20% to 40%, to place a tax of 15% on 
the net earnings of corporations, and to eliminate a number of the luxury, 
or nuisance, taxes.

Ineffectual Taxation Program of the Fordney Committee.
This is out of the frying pan into the fire. It will afford no relief. If 

carried out, it will not release business from the oppression of taxation. 
Surtaxes of 40,% or even of 20%, will fail to bring money out of hiding 
or to keep it from going into hiding. No income-tax earner will be tempted 
to risk his funds for investment where the chances are open for the sur
taxes to be increased some time, and where the annoyance and complexity 
of the yearly statements make expert advice almost indispensable.

The added tax on corporations is simply a further continuation of the 
oppressions of the excess profits taxes against business, discouraging enter
prise as before. This substitute will also tend to keep up prices unduly. 
If a concern has to provide for piling 15% on its earnings as a tax, it will 
be apt to add 15% or more to the profit on each item, and this, pyramided, 
will increase the cost to the final consumer probably fully as much as 
the excess profits tax did in its most rampant period. If the great object 
of tax revision is to encourage business, the present program will not do it.

Half-Sister of the Sales Tax.
Mr. Mills, of New York, who has been a firm believer in the Treasury 

experts and an immovable opponent of the sales tax, has finally seen the 
light and has introduced what is called a spending tax, which is a half- 
sister to the sales tax, but which looks complicated and uncollectible—  
quite the opposite in this regard of its more dependable relative.

The opposition in Congress to the sales tax is purely political. The Re
publican members fear that the sales tax may hurt them with the country. 
It is said that the majority of the House Ways and Means Committee really 
favors the sales tax. Chairman Fordney himself is said to favor it, al
though he has stated that it will not be considered in framing the present 
revenue laws. It is also said, in explanation, that he is holding the sales 
tax back to combine it with the Bonus Bill and will thus try it on the 
country, excusing the party on the ground that there is no other way to 
raise the money. This is a narrow, short-sighted program, and if acted 
upon will prove a boomerang.

The results of the Chamber’s referendum on the tax pro
gram were referred to in our issue of July 30, page 495.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No sales of bank or trust company stocks were made at 

the Stock Exchange or at auction this week.
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H. P. Davison, of the firm of J. P. Morgan & Co., under
went a serious operation at Roosevelt Hospital in this city 
yesterday. The necessity for the operation was made 
known earlier in the week, and on the 11th inst. Thomas 
W . Lamont issued the following statement in behalf of the 
firm:

Mr Davison's family has asked us to explain that inasmuch as his hear
ing in one ear has boon impaired for some time, an operation having to do 
with conditions affecting the auditory nerves probably will be performed 
later iu the week Mr. Davison's general health is good.

Mr. Davison was taken to the hospital from his homo at 
(Hen Cove on Wednesday; following the operation the 
following bulletin was issued at 12:45 o’clock yesterday 
afternoon by the surgeons in charge of the operation:

H. I’ Davison was operated on at the Roosevelt Hospital this forenoon. 
The patient is progressing satisfactorily.

Signed:
LEWELLYN P. BARKER. JOHN E. WEEKS.
MEDWIN LEALE. EVAN EVANS.
FREDERICK TILNEY. CHA8. A. ELSBERO.

Regarding the operation the “ Evening Sun” last night 
said:

An operation which the physicians describe as "satisfactory” was per
formed upon Henry P. Davison, financier, at the Roosevelt Hospital this 
morning to relieve the pressure of a tumor upon the brain. According to 
the reports of surgeons in attendance the operation had been successful and 
the patient was resting.

Dr. Frederick Tilney, a brain specialist, who was attending the oper
ation, said that due to excessive bleeding the work on the operation was 
-suspended without actually removing the tumor from the brain, lie said, 
however, that the pressure upon the brain had been nearly entirely relieved 
and it was undecided whether or not the tumor would be removed.

The operation, which began about 9 o’clock this morning, was suspended 
about noon, when a bulletin was issued saying that the condition of Mr. 
Davison was “satisfactory,” and that the patient had shown no distress 
over the operation. It was said, however, that a tumor had been located, 
which was about the size of the end of a man's thumb. The pressure was 
relieved and after three hours the operating was suspended because of the 
flow of blood and also of the strain upon the patient’s system by the con
tinuous application of the anaesthetic.

The operating surgeons say that the operation performed to-day was so 
successful that when they operate to remove the tumor the difficulty will be 
negligible, and that the worst and most dangerous part of t he operating has 
been passed through satisfactorily.

Feeling that Mr. Davidson’s condition is satisfactory, 
J. P. Morgan, who was to have sailed for Europe a week ago, 
but postponed his trip at the last moment, contemplates 
sailing to-day with Charles Steele, also a partner in the firm, 
it was announced last evening.

Alexander G. Fisk, son of the late Harvey Fisk, founder of 
the banking firm of Harvey Fisk & Sons, died of heart trouble 
at Hendersonville, N . Y ., on Aug. 5, while bathing. Mr. 
Fisk was in his 59th year. He was a brother of Pliny 
Fisk and Charles J. Fisk, and was formerly for many years, 
connected with the banking firm as manager of the Boston 
branch. Mr. Fisk had of late years spent his time in 
traveling.

Regarding the Mercantile Bank of the Americas, “Finan
cial America” of Aug. 11 had the following to say:

Plans are under way calling for enlargement of the committee which was 
appointed in June to take charge of the affairs of the Mercantile Bank of the 
Americas. The committee may be increased from three to five members. 
It was learned on good authority to-day that one of the new committee
men may be of the firm of J. P. Morgan & Co., whose members have from 
time to time been requested to give their advice and co-operation in the 
matter.

It will be recalled that last June the Mercantile Bank's stockholders sub
scribed for additional shares to the amount of $20,000,000 and further 
credits of 135,000.000 were pledged in the form of acceptance credits, &c. 
Of this amount only half has been called up and the remainder of the Mer
cantile Bank's outstanding obligations is gradually being put into form to 
enable the situation to right itself.

It was stated in well-informed quarters that such further plans as had been 
contemplated had been practically completed and that there was no cause 
whatsoever for rumors that have been about the Screet recently.

On Aug. 1 George V. McLaughlin; New York State 
Superintendent of Banks, took possession of the business 
and affairs of the National Thrift Bond Corporation of this 
city and appointed Samuel Rauch, Bank Examiner, a 
Special Deputy Superintendent to assist him in the liqui
dation of the corporation. The offices of the corporation 
are at 26 West 44th Street. According to the New York 
“ Times” of Aug. 7, the National Thrift Bond Corporation 
was organized in 1917 by prominent business men, its 
object being to promote thrift by enabling small investors 
to participate in large offerings. “The general plan was 
that the organization would underwrite an offering, which, 
in turn, would be deposited with some financial institution, 
which would act as trustee. Issues of this character gen
erally would be in denominations of SI,000 or more. The 
corporation would then sell participating certificates of $10 
denomination to investors who could not buy the larger 
denominations. The larger denominations are on deposit, 
so each investor is reported to be amply secured against loss.

The investments are in Federal bonds as well as in bonds 
of various States and citios.” The corporation, it is said, 
maintained offices in other cities in the United States and 
its capital stock is $250,000 with surplus of $50,000. The 
“Times” in a subsequent issue (Aug. 9) stated that it had 
been learned from Mr. Rauch that several prominent em
ployers had come forward with an offer to take over that 
part of tho organization covering their employees and 
reports Mr. Rauch as saying that it was at the request of 
the Board of Directors of the National Thrift Bond Cor
poration that the business was taken over by the Stato Bank
ing Department. Mr. Rauch explained, says the “Times,”  
that the Equitable Trust Co. was trustee for the concern, 
and was required by the agreement between the corporation 
and tho trust company to carry a sufficient number of bonds 
to cover those sold to investors through tho arrangement 
by which they became participating owners. The “Times” 
further roports Mr. Rauch as saying that it was his belief 
that the investors would got dollar for dollar if they were 
able to hold their securities until maturity. The National 
Thrift Bond Corporation, it is understood, had established 
at least fifteen agencies in the principal citios of the country, 
but the greatest volume of its business was done through 
106 plants where clubs were formed so that the employees 
might bo encouraged in thrift saving.

Due to the growth of the Trust Department under the 
supervision of A. C. Livingston, Vice-President and Trust 
Officer, the Board of Directors of the National Newark & 
Essex Banking Company of Newark, New Jersey, has elected 
William E. Ilocker, Assistant Trust Officer. Mr. Ilocker 
has been connected with the bank in various departments 
since 1917 and has served in the Trust Department prac
tically ever since it was established a little over two years ago. 
His election as Mr. Livingston’s principal assistant is another, 
step in carrying out the policy of the institution to provide all 
its departments with machinery in keeping with the steady 
progress of the community in which it is located. Mr. 
Livingston became Vice-President and Trust Officer of the 
National Newark & Essex Banking Company when the 
Trust Department was first established, resigning as an 
officer in tho Bankers Trust Company of Now York to 
become identified with the Newark institution.

Directors of the Pulaski National Bank, Pulaski, N . Y .,  
have voted to increase the capital of the institution from 
$25,000 to $75,000, according to a press dispatch from that 
place to the Syracuse “Post” on July 29. This increase, it 
is stated, will make the combined capital and surplus of the 
bank $100,000. In its last quarterly statement to the 
Comptroller, it is said, the bank reported deposits of $1,157,- 
000 and resources of $1,280,000. The Pulaski National Bank 
was chartered back in 1865. Three years before that time 
(1862) it is said, it was founded as a State bank by the late 
James A. Clark (father of the present head of the institution, 
Louis J. Clark) together with his brother, the late Charles 
A. Clark. The stock, it is understood, has remained in the 
Clark family ever since. Louis J. Clark, the President of 
the bank since 1904, is numbered among the oldest bankers 
in New York State in point of service, having been associated 
with the institution since 1869. His son, Frederick A. 
Clark has been with the hank since 1895 and is at present 
its Cashier, a position he has held for the last 17 years.

According to newspaper advices, an unwarranted run was 
started at noon Friday (July 29) on *he Boston Five Cent 
Savings Bank, which lasted until the following Tuesday 
(Aug. 2), when it gradually died out. Thousands of panic- 
stricken depositors went to the bank, mostly foreigners, 
it is stated, to demand their money. During the 3 } 2  days 
the run lasted the bank paid out approximately $2,000,000. 
The Boston Five-Cent Savings Bank is considered one of 
the two strongest savings banks in New England with 
liquid assets of $25,000,000. On Saturday (July 30) the 
bank was kept open until 2 o’clock, two hours later than its 
usual Saturday closing time, in order to make it possible 
for depositors who so desired to withdraw their savings. 
On that day Wilmot R. Evans, President of the bank, 
issued the following statement:

Wo will not protect ourselves under the ninety-day clause. u o will 
continue to pay until the depositors are paid off.

On that day, too (Saturday), the bank, it is said, refused 
financial assistance from other Boston banks amounting to 
$5,000,000. State Bank Commissioner Joseph C. Allen 
issued a statement on the same day, saving
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If I could only make it, cloar to the people In what ft strong condition tho 

Boston Five-Oent Savings Bank Is. those who are now seeking to withdraw 
their money would be ashamed of themselves.

Tho bank, with $25,000,000 in assets that can be converted into cash 
almost instantly, does not have to worry.

A special dispatch from Boston on Tuesday (Aug. 2) to 
the “Journal of Commerce” of this city stated, that on tho 
afternoon of that day Governor Cox of .Massachusetts called 
to his office in the State House Governor Charles A. Morse 
of the Federal Reserve Bank of Boston; Frederic II. Curtiss, 
Chairman and Federal Reserve Agent of the Federal Bank; 
George B. Brock, President of the Savings Bank Associa
tion; Allan Forbes, President of the Trust Company Asso
ciation; Mayor Andrew J. Peters of Boston, President Wil- 
mot R. Evans of the Boston Fivc-Cent Savings Bank; 
State Bank Commissioner Joseph C. Allen and two or 
three other officials, and as a result of the conference it was 
decided to prosecute the persons responsible for the run. 
At the same time, the dispatch states, it became known that 
while he was in Plymouth the day before (Monday, Aug. 1), 
President Harding had a talk with Governor Cox regarding 
the situation which led to the run “ now said to be undoubt
edly due to unpatriotic propaganda.” The Boston “ Tran
script” prints the following statement given out by the 
Governor after the meeting in the State House:

As far as the drive against the Five Cents Savings Bank is concerned, 
the run is apparently very near an end and the bank itself stands ready to 
pay every dollar on deposit. It will not in any way invoke the ninety-day 
clause. A thorough investigation is being made of those who started the 
run that they may be held responsible for the wrongs they have caused 
innocent people.

There seems to be definite evidence that the run was not only planned, 
but that the time it should begin was determined.

The Midland Bank— Cleveland’s newest institution—  
completed the first four months of its operations on Aug. 4 
with deposits of $3,850,000. This sum, together with 
its capital and surplus of .$2,400,000 gives the institution 
resources of $6,250,000. From the day of its opening on 
April 4 1921, The Midland Bank has specialized in business 
of the Fourth Federal Reserve District as well as in Cleveland 
proper. Its staff, headed by William P. Sharer, the Presi
dent, and its directors, are represenattive of the section. 
On the Board of the institution are no less than four bank 
presidents, while more than 90 bankers, it is stated, own 
stock.

A press dispatch from Chicago dated Aug. 10 states that 
John W . O’Leary, former President of the Chicago Associa
tion of Commerce has been appointed Receiver for the failed 
Michigan Avenue Trust Co. of that city, referred to in these 
columns in our issues of July 23 and 30 and Aug. 6.

Ben Baer, President for the last 13 years of the American 
National Bank of St. Paul and a director of numerous banks 
in the Northwest, died at his home in St. Paul on July 27 
Mr. Baer was born in Strassburg, France, 76 years ago.- 
He came to this country when a lad of 16 and settled in 
St. Joseph, M o. In 1879 Mr. Baer moved to Deadwood,
S. D ., where he subsequently founded the Deadwood 
National Bank. Twenty years later (1899) he went to 
St. Paul where in 1908 he became President of the American 
National Bank, the position he held at the time of his death.

The Hamilton National Bank of Denver, Colo., opened 
for business Aug. 2 at its new quarters in the rooms formerly 
occupied by the United States National Bank in the Equita
ble building at Seventeenth and Stout Streets that city. 
The transfer of the bank from the location at Seventeenth 
and Champ. Streets, including the moving of $1,000,000 in 
cash and securities, was accomplished in the two-day preiod 
covered by Sunday and the holiday, because of Colorado 
day, August 1. The Hamilton National Bank was or
ganized ten years ago by the late T . A . Cosgriff and his 
associates and has made steady progress ever since. The 
new quarters are occupied under a twenty-year lease. James 
C. Burger is President of the institution.

Hie Lincoln National Bank of Minneapolis and its affili
ated institution the Lincoln Trust & Savings Bank have 
mover) to the new Lincoln Bank Building at Eighth Street 
aod Hennepin Avenue that city. The formal opening of the 
banking rooms, said to be among the finest in the country 
and equipped with every facility known to modern banking, 
4ook place on Aug. 9. The Lincoln National Bank was 
established in May 1918 and has grown rapidly. It nas a 
capital of $500,000, surplus of $100,000 and resources of 
m r r $3,000,000. The Lincoln Trust & Savings Bank was

established in 1.920 with capital of $250,000, surplus of 
$50,000 and resources of more than $1,000,000.

■ ■  ■ ■  -

Ray A. Lower, former Cashier of the Valparaiso State 
Bank (Neb.) referred to in these columns in our issue of 
Aug. 6, was arrested on Aug. 9 at Wahoo, Nob.,according 
to a special dispatch from Lincoln, Neb., to the Omaha 
“ Bee.”

--------4. ------

A special press dispatch to the Omaha “ Bee” from Sioux 
Falls, S. D., dated Aug. 9, states-that Charles If. Redlin, 
Cashier of the Farmers National Bank of South Shore, S. I)., 
waived his preliminary hearing and furnished a bond of 
$10,000 pending action by a Federal grand jury on a charge 
of embezzling funds of the bank made against him by the 
Federal banking authorities.

The Minneapolis “Journal” of July 28 printed a press 
dispatch from Fargo, N . D ., of the same date, which stated 
that on that day'T. L. Beiseker of Fessenden, N . D ., Presi
dent of a number of banks in North Dakota and Montana 
and heavily interested in other business activities in the 
Northwest, had been arrested in Fargo for alleged violation 
of the Federal Banking laws, the indictment, it is said, ac
cusing him with signing the minutes of a meeting of directors 
of the First National Bank of Towner, N . D ., when he was 
not, in fact, present at the meeting. Mr. Beiseker, accord
ing to the dispatch, pleaded not guilty and was released 
by Judge C. F. Amidon in $5,000 bail. “ I have no fear,” 
Mr. Beiseker is reported as saying. “ The charge is a trivial 
one, aimed to humiliate me. I am not charged with taking 
money, wrecking any bank or defrauding any person or 
institution.” Two banks the First National Bank of 
Towner, N . D ., and the Sheridan Co. State Bank at Plenty- 
wood, Mont., which were controlled by M r. Beiseker, have 
been closed, it is said. We referred to the closing of the 
latter institution in our issue of Jan. 8, p. 109.

Norman T. Hillary, heretofore Assistant Supervisor of 
Ontario branches of The Royal Bank of Canada, was 
recently appointed Supervisor of Ontario branches to succeed 
Stuart Strathy,who retired from the service of the bank on 
July 15. Mr. Hillary has had a long banking experience. 
He entered the service of the Traders Bank in 1887 and joined 
The Royal Bank of Canada when the latter institution took 
over the Traders Bank in September 1912. During his 
nine years with the Royal Bank, Mr. Hillary held various 
positions, including the post of General Inspector at Mon
treal from which he went to Toronto in January 1919, as 
Assistant Supervisor of Ontario branches. M r. Strathy 
upon his retirement had completed forty-four years in the 
banking business. He has gone to England and will prob
ably remain abroad for a year.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 21 1921:

GOLD.
The Bank of England gold reserve against its note issue is £126,556,570, 

as compared with £126,554,240 last week. The official Bank of England 
rate of discount was reduced to-day to 5 % • The fair amount of gold
that came into the market was taken for New York. The wide range from 
which India draws its gold supplies is shown by the following rupee figures 
which relate to the ports of Bombay and Calcutta (combined) from Jan. 1 
to May 31 this year:

Im ports. Exports. \ Im ports. Exports.
Aden----------- 45,04,763 __________ M alta_______  2.10.500 __________
B agdad______ 12 .22,500 ____________ I N ew  Y o r k . .  8 ,83,666 9,92,35 ,499
Bahrein___  12,41,492 __________ (Osaka__________________ 85,41,000
Basrah____ 1,95,91,787 ___________ ISingapore______________  12,44,367
Debai______ 3,26,325 __________ J Stockholm.. 12,73,680 ___________
Fremantle.. 4,38,750 __________ (Zanzibar____  88,200 1,02,000
Jeddah_____  12,46,251 __________ |Other ports.
Koweit_____  5,51,998
Kobe---------------------- ------- 4,57,41,382
London-------- 13 ,06 ,419___________

93.218 28,036Indian,&c.
Total rupees.3,29,84,549 15,48,92,284 

* SILVER.
The tone of the market has been less robust. The unsettled conditions 

in China arising from recent banking difficulties had caused a good deal of 
local demand for hard cash, but it is reasonable to expect, now that encash
ment of tho Banque Industrielle note issue seems to be assured, a return of 
confidence and this naturally would be accompanied by a return of cash 
into the custody of the banks. Most of the buying orders have been to 
cover sales previously made in speculation: bear operators, however, are not 
now numerous. The scantiness of daily supplies has been the prevailing 
feature. So small wore these on the 13th iust. and the three successive days 
that the cash quotation did not change— a stability which has not been re
corded sinco Oct. 15-18 1919. The Indian Bazaars have been inactive until 
to-day. when a recrudescence of demand, couplod with an improvement in 
the value of tho United States dollar, brought about a rally, in the price of 
cash silver of Id. from 37d. recorded yesterday, the lowest quotation of the 
weok. At the same time tho difference widoned to %d. Wo referred last 
week to two ways in which an appreciation in the value of the United States 
dollar could assist In raising tho price of silver. There is also a possible 
third. Whilst tho currency pound quotationjof rupees is so'much bolow
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their gold •.L.j.ndard v alue a rise iu the value of gold consequent upon move- 
uicuia of Ui l ulted ,Sl,iUm exchange lend* to harden the sterling value of 
the rupee ind thus to render a remittance of silver from this market to 
India a more profitable transaction in other words, the Bazaars could 
afford to pa> a better currency pound price for their metal. Chinese 
official tigUi'eo as to the imports and exports of silver (givenbelow) are o 
particular interest in view of the position of the silver market at the present 
time (value* expressed in Haikwan taels):
Year— Imported. Exported. Net Import. Net Export.
1 9 1 1 ______ ______ 6 1 ,0 8 2 ,9 5 7 2 2 , 7 7 6 ,9 5 5 3 8 , 3 0 6 ,0 0 2  ___________
1 9 1 2 ______ 4 5  0 9 8 ,2 9 7 2 5 , 8 4 9 ,6 4 5 1 9 ,2 4 8 ,6 5 2  ___________1 9 1 3 ______ ______  5 5 , 7 1 1 ,4 9 0 1 9 ,7 4 3 ,1 2 6 3 5 , 9 6 8 , 3 6 4  ___________
1 9 1 4 ______ - . .  1 6 ,4 9 8 ,7 4 4 3 0 ,1 2 1 ,6 9 3 1 3 ,6 2 2 ,9 4 9
1 9 1 5 . ______  2 0 , 7 1 7 ,5 0 6 3 9 , 0 9 9 ,8 2 0 ____ ______ 1 8 ,3 8 2 ,3 1 4
1 9 1 6 _____ _______ 3 7 , 0 8 8 ,3 2 0 6 5 ,7 6 6 ,4 4 6 2 8 ,6 7 8 ,1 2 6
1 9 1 7 ______ - -  2 7 , 5 0 7 ,2 9 2 4 8 ,  1 9 0 ,3 9 0 2 0 , 9 8 3 .0 9 8
1 9 1 8 ______ - -  - -  3 6 , 1 2 4 ,2 2 9 1 2 ,6 2 9 ,3 0 2 2 3 , 4 9 4  ,9 2 7  - ........... ... _
1 9 1 9 - - _ -  - ______  6 2 ,0 9 3 ,7 0 7 8 , 9 6 8 , 4 1 8 5 3 , 1 2 5 .2 8 9
1 9 2 0 ______ ______ 1 2 8 ,3 5 4 , 3 8 8 3 3 , 7 1 5 ,4 1 0 9 2 , 6 3 8 ,9 7 8

T o t a l .  . ______ 4 8 8 ,2 7 6 , 9 3 0 3 0 7 ,1 6 1 , 2 0 5 1 8 1 ,1 1 5 , 7 2 5  ___________
I t  w i l l b e  o b s e r v e d  t h a t d u r i n g  1 9 1 4 - 1 9 1 7  n e t  e x p o r t s  w e r e  r e c o r d e d

i n s t e a d  o f n e t  im p o r t s  u s  in t h e  y e a r s  p r e c e d in g .  T h e  g r a n d  t o t a l  o f  t h e
n e t  e x p o r t ,s  fo r  t h e s e  f o u r  y e a r s  is  l e s s  t h a n  h a If t h e  n e t  i m p o r t s  o f  t h e  f o l -
l o w i n g  thr<y e y e a r s  1 9 1 8 - 1 9 2 0 , a n d  l e s s  t h a n  9 0 %  o f  t h e  n e t  i m p o r t s  o f  1 9 2 0
a l o n e , 9 2  i6 3 8 ,9 7 8  H a ik w a n t a e l s .  T h e  l a s t n a m e d  f i g u r e s  r e p r e s e n t  t h e
r e m a r k a b l ie t o t a l  o f  1 1 2 ,5 7 5 , 0 0 0  f i n e  o u n c e s . T h e  p o p u l a t i o n  o f  C h i n a  is
s o  la r g e  t h l‘ t h e  p o w e r  o f  h o a r d in g  i s  v e r y  g r e a t  i n d e e d ,  b u t  a n  i m p o r t a t i o n
o f  t h i s  s i z e im p l i e s  s p e c i a l  c o n d i t i o n s  a n d  a  c o n t i n u a n c e  o f  s u c h  a n  a b n o r m a l
state of affairs cannot be regarded as likely. In this connection the state
ment recently issued by Mr. B. Lenox Simpson, adviser to the Chinese 
Government, is enlightening: “ * * * The statistical department of the 
Bank of China had just completed researches into the disappearance of 
silver coin by hoarding in Manchuria and in the metropolitan province of 
Chihli They estimated that in each area from 10,000,000 to 15,000,000 
silver dollars £1,250,000 to £1,875,000) had been withdrawn and hidden 
since the coining of the Yuan Shi Kai dollar had commenced on a large scale 
in 1914 and that, therefore, in the 22 provinces there might be anywhere 
from 100,000,000 to 200.000,000 dollars (£12,500,000 to £25,000,000) in 
cash, which the restoration of confidence would draw out.’1 At the present 
price £25,000,000 of silver would be equivalent to about 150,000,000 fine 
ounces.

INDIAN CURRENCY RETURNS.
I n  L a c s  o f  R u p e e s —

Notes in circulation_______________
Silver coin and bullion in India__
Silver coin and bullion out of India 
Gold coin and bullion in India _ 
Gold coin and bullion out of India,
Securities (Indian Government)___
Securities (British Government)___

J u n e  30. J u ly  7. J u ly  14.
-.17176 17222 17354
__ 7106 7150 7283

. .  2436 2435 2435

. .  6799 6802 6802
835 835 834

The coinage during the week ending 14th inst. amounted to 18 lacs of 
rupees. The stock in Shanghai on the 16th inst. consisted of about 34,- 
000,000 ounces in sycee and S26.500.000, as compared with about 36,700,000 
ounces in sycee, $27,000,000 and 420 bars of silver on the 4th inst.

The Shanghai exchange is quoted at 3s. 7%d. the tael.
— B a r S ilv er  p e r  o z .  s td .—  B a r  G old  

Q u o ta t io n s—  C a sh . T w o  M o n t h s ,  p .  o z .  f i n e .
July 15_________________________ 37%d. 37 %d. 113s. Id.
July 1 5 ._________________________37%d. 37%d. _________
July IS________ _____ __________ 37%d. 36:Hd. 113s. 9d.
July 19_________________________ 37 %d. 36%d. 115s.
July 20_________________________ 37d. 36%d. 114s. 4d.
July 21_________________________ 33d. 3 7 H d -  114s. lid .
Average__________________________ 37.541d. 36.916d. 114s. 3.2d.

The silver quotations to-day for cash and forward delivery are respec
tively % d. and % d. above those fixed a week ago.

W e have also received this week the circular written under 
date of July 28 1921:

GOLD.
The Bank of England gold reserve against its note issue is £126,558,020, 

as compared with £126,556,570 last week. The fair amount of gold that 
came into the market was taken for New York. Gold to the value of 
$6,495,000 has been received in New York— $5,670,000 from London and 
$825,000 from France. The monthly balance of Indian trade, including 
bullion and rupee paper, is still against that country. The total for June 
is 167 lacs of rupees as compared with 200 in May. We append Chinese 
imports and exports of gold over a series of years— the value is in Haikwan
taels:
Y ear— Im ported . E xported. N et Im p ort. N et E xport.
1911_____ _______________  4,023,530 2.490,648 1,532.882 _________
1912_____ 9.296,528 1,838.423 7,458,105
1913 _ . . .  3.065,290 4,450,890 1,385,600
1914 _ . __________  __ 861.167 13,861,917 ______  13,000,750
1915__ _ ___________ 818,827 18,211,040 17,392,213
1916_____ _ 19.903,117 8,102,268 11,800,849
1917 ____  __ ___ 13.871,778 5,024,575 8,847,203
191S. __ ______ _ _ 1.228,342 2,281,659 1,053,317
1919____ _ ____  51,078.643 9,896,429

68,469,360
41,182,214 __ __

1920_____ _______________  50,966,880 _________  17,502,480
Total. __ _ __ .155,114,102 134,627,209

Ten years, net imports __ _________ 20,486,893 __ ____
Gold does not circulate in China as currency, but the ratio between gold 

and silver is a matter of keen interest and also of practical concern, as «  
the case in India. The abnormal high value of silver that has obtained 
recently created the impression that gold was cheap, hence the people of 
China, including those in the lower classes, turned out their savings which 
they had stored in the form of silver and invested in gold— usually in some 
form of personal adornment . This gold demand was particularly active 
in 1919 and the early part of 1920. As the value of silver fell the demand 
for gold languished and was at length converted into a disposition to sell 
and to replace the silver. In this way, from the Chinese standpoint (seeing 
that their currency is silver), a considerable profit was made over the opera
tion. The statistics for 1920 reveal a heavy outward movement, of gold 
during the latter part of that year.

SILVER.
Prices have advanced further this week, largely in consequence of demand 

for the Indian Bazaars, which followed extensive purchases on account of 
China. A fair-sized shipment will be made by this week’s steamer to Bom
bay. The cash quotation to-day— 39 % d.— is the highest since Jan. 27 1921, 
and the premium for cash delivery— l% d .— since March 15 last. The 
strength of the silver market at the present time is remarkable when we 
consider the high price silver has reached in India— about 105 per 100 tolas—  
and in the United States— well over 61 cents per ounce. It is not as if 
there was a real shortage of supplies. The fact that considerable amounts 
of German silver are announced by Reuter as arriving at, or on the way to , 
New York (probably over 20,000,000 ounces) is against such a contention. 
Some 7,000,000 ounces are on the way to augment the visible stocks in 
China. No doubt shrinking production is a factor in these high prices (it

G certainly not keen demand for Eastern products). The chief reason, 
however, appears to be the wild speculation in exchange which has prevailed 
recently in China. The following appeared in the issue of the ‘ ‘ Mexican 
Bust for July 4 Iasi “ It was officially stated yesterday that the decree 
abolishing the tax on all silver exported from the country will be repealed 
in view of the rise in the price of this metal in foreign markets. The meas
ure in question was enacted when the silver situation became extremely 
acute due to the decline." The same journal states that the production, 
notwithstanding the shut-downs and the labor decrease brought about by 
the mining companies, has not been appreciably less.

IN D IA N  C U R R E N C Y  RETURNS.
I n  L a c s  o f  R u p e e s—  J u ly  7 J u ly  14. J u ly  21.

Non s in clrcul ition _____  i, 1735 1 17 129
Silver coin and bullion lh India ___ 7150 7283 7,356
Silver coin and bullion out of India
Gold coin and bullion in India _______  2435 2435 2433
Gold coin and bullion out of India_______
Securities (Indian Government) _    6802 6802 6805
Securities (British Government)____ _____  835 834 835

The coinage during the week ending 22d inst. amounted to 9 lacs of rupees. 
The stock in Shanghai on the 23d inst. consisted of about 34.300,000 ounces 
in sycee, $27,500,000 and 300 bars of silver, as compared with about 34,- 
000,000 ounces in sycee and $26,500,000 on the I6th inst. The Shangha 
exchange is quoted at 3s. 8d. the tael.

— B a r  S ilver  p e r  o z .  s td .— B a r  G old
Q u o ta tio n s—  C a s h . T w o  M o n t h s ,  p e r  o z .  f i n e .

July 2 2  _________  33d. 37 1 id. U4s, 9d.
July 23---------------------------------------- 38d. 37H d .  _________
J u l y  2 . 7 _____ _________ 3 8  V »  3 8  V i -  I 1 4 s .  8 d .

2 6  . . .  . 3 8  v l  3 8 '  id  I I IS L0d
July 27________  39d. 38 V I  I I is LOd,
July  2 8 — ________________________ 39 % d .  38 V i .  114s. 10d.
A v e ra g e _____________________________ 38.666(1. 37 .9 16 d . 114s. 9 .4 d .

The silver quotations to-day for cash and forward delivery are respectively 
1 V I .  and Id. above those fixed a week ago.

ENGLISH FI NANCIAL MARKETS— PER CABLE .

The daily closing quotations for securities, & c., at London, 
as reported by cable, have been as follows the past week:

London, Sat., Mon., Tues., Wed., Thurs., Fri.,
Week ending Aug. 12. Aug. 6. Aug. 8. Aug. 9 . Aug. 1 . Aug. 11. Aug. 1 2

Silver, per o z .  ._  - _____ -d. 38% 38% 36% 37 37.% 37,%
Gold, per fine ounce. __ - --114s. 2d .113s.3d. 11 ls.4d. 112s.7 d . 112s.5d. 112s.Id.
Consols, 2% per cents ______ 49 49 48% 48% 48%
British, 5 per cents____ 88% 88% 88% 88% 88%
British, 4% per cents- . ______ 81% 81% 81% 8 1 ' i 81%
French Rentes (In Paris) fr_ ___ 56.40 56.35 56.40 56.47 56.37
French War Loan (in 

Paris)_______________ .fr. — 81.45 81.45 81.45 81.45 81.45
The price of silver in New York on the same day has been:

Silver in N . Y ., peroz. (cts.):
Dom estic________________ 99% 99% 99 % 99 % 99 % 99%
Foreign__________________ 61 % 61 % 60 60% 60% 60%

T R A D E  A N D  T R A F F I C  M O V E M E N T S .
U N F IL L E D  O R D E R S OF STE E L C O R P O R A T IO N .—  

The United States Steel Corporation on W ednesday, Aug. 10, 
issued its regular monthly statement, showing unfilled orders 
on the books of the subsidiary corporations as of July 31 
1921, to the amount of 4,830,324 tons. This compares with 
5,117,868 tons on hand at the end of June 1921, a decrease 
o f 287,544 tons. On July 30 1920 the unfilled tonnage on 
hand aggregated 11,118,468 tons. In the following we give 
comi)arisons with previous months:

Tons. Tons. I
30 1917.. 8,897,106'Jan.
31 1917.. 9,009,675 Dec.

July
June
May
Apr.
Mar.
Feb.
Jan.
D e c .
Nov.
Oct.
Sept.
A.ug.
July
June
May
\ pril
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
Apr.
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.
Jan.
Deb.

31 1921 
30 1921_ _ 
31 1921__
30 1921-_
31 1921 
28 1921._ 
31 1921.. 
31 1920-_
30 1920-.
31 1920-.

4,830,324
5,117,868
5,482,487
5,845,224
6,284,765
6,933,867
7,573,164
8,148.122
9,021,481
9,836,852

30 1920. _ 10,374,804
31 1920..10,805,038 
30 1920-.il.118,468
30 1920_ .10,978,817
31 1920..10,940,466 
30 1920.. 10,359,747 
30 1920.. 9,892,075
28 1920.. 
31 1920.. 
31 1919..
30 1919..
31 1919..
30 191S__
31 1919.. 
31 1919__
30 1919..
31 1919..
30 1919..
31 1919.. 
28 1919.. 
31 1919.. 
31 1918..
30 1918._
31 1918..
30 1918..
31 1918.. 
31 1918..
30 1918..
31 1918..
30 1918..
31 1918.. 
28 191S._ 
31 1918.. 
31 1917..

9.502,081 
9,285,441 
8,265,366 
7.128,330 
6,472,668 
6,284,63S 
6.109,103 
5,578,661 
4,892,855 
4,282,310 
4,800.685 
5.430.572 
6,010,787 
6,684,268 
7.379,152 
8,124.663 
8.353,29S 
8,297,905 
8,759,042 
8,883,SOI 
8.918.S66 
8,337,623 
8,741,882 
9,056.404 
9,288.453 
9.477.853 
9,381.718

Nov.
Oct.
Sept.
Aug.
July
June
May
April
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.

30 1917.. 9,833,477 Nov.
31 1917.. 10,407.049 Mar. 
31 1917..10,844,164 Oct.
30 1917 ..11,383,2871 Sept.
31 1917._11.886,591 Aug.
30 1917.-12,183,083 July 
28 1917..11,576,697 June
31 1917. .11,474,054' May

Tons.
31 1914.. 4.613.680 
31 1913.. 4.282.108
30 1913.. 4.396,347
31 1917..11,711,644 
31 1913.. 4,513.767

31 1916..11.547,286
30 1916.-11,058,542
31 1916. _ 10,015,260 
30 1916.. 9,522.584
31 1916.. 
31 1916__
30 1916_.
31 1916..
30 1916..
31 1916..
29 1916.. 
31 1916.. 
31 1915..
30 1915..
31 1915..
30 1915..
31 1915.. 
31 1915..
30 1915._
31 1915..
30 1915..
31 1915.. 
28 1915.. 
31 1915.. 
31 1914..
30 1914..
31 1914..
30 1914..
31 1914.. 
31 1914..
30 1914__
31 1914..
30 1914..
31 1914.. 
28 1914..

9,660,357
9.593.592
9.640.458 
9,937,70S 
9,829,551 
9,331,001 
8,568,966 
7,922.767 
7,806,220
7.159.459 
6,165,452 
5,317,618 
4,908,455 
4,928,540 
4,678,196 
4.264.59S 
4,162,244 
4,255,749 
4,345,371 
4,248,571 May 
3.836,6431 April
3.324.592 Mar.

April
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June

3,461.097 
3,787.667 
4,213.331 
4.15S.5S9 
4,032.857 
3,998,160 
4.277.068 
4,653,825 
5.026.440

Feb.
Jan.
D e c .
Nov.
O c t.
S e p t .
Aug.
July

30 1913..
31 1913.. 
31 1913..
30 1913..
31 1913 —
30 1913—
31 1913..
28 1913.. 
31 1913.. 
31 1912__
30 1912..
31 1912..
30 1912..
31 1912.. 
31 1912..
30 1912..
31 1912..
30 1912..
31 1912 —
29 1912.. 
31 1912.. 
31 1911..
30 1911..
31 1911..
30 1911..
31 1911.. 
31 1911 —
30 1911..
31 1911..
30 1911 —
31 1911 — 
28 1911— 
31 1911 — 
31 1910..
30 1910..
31 1910—
30 1910..
31 1910-- 
31 1910..

5,003,785
5,223,468
5,399,356
5,807,317
6,324.322
6,978,762
7.468.956 
7,656,714 
7,827 368 
7,932,164 
7,852,883 
7,594,381 
6,551,507 
6,163,375 
5.957.073 
5,SOT,349
5.750.956 
5.664.8S5 
5.304.841 
5.454,201 
5.379,721 
5.0S4.765 
4,141.958 
3.694.327 
3,611,315 
3.695,985 
3.5S4.0SS 
3,361,087 
3.113.154 
3.218,700 
3,447.301 
3.400.543 
3,110.919 
2.674.750 
2.760,413 
2.871.949 
3.148.106 
3,537.128 
S.970.931

LAKE SU PERIO R IR O N  ORE SH IP M E N T S. Ship- 
dents of iron ore from  Lake Superior during the month of 
illy 1921 totaled 4,047,687 tons, which compares with 
',638,606 tons during the same month last year, a decrease 
f  5,590,919 tons. The movement to Aug. I aggregated but 
0,418,914 tons, as against 26,079,111 tons during the corves- 
>onding period in 1920 and 25,181,848 tons in 1919.
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Below we compare the shipments from  the cliff 
for July 1921, 1920 and 1919, and for the respect 
to Aue:. 1:

e r e  i
i v o

it ports
seasons

Esoanaba 
Marquette 
Ashland 
Superior 
i >uluth
Two Harbors.

tons
11)21.
238,258 

so ,-170 
434, OSS 
H7 5,005 

1,731,094 
688.772

.lulu
1920.

1.174 .408 
010,321 

I ,293,239 
2,249,431 
2.783,537 
1,527,010

1919.
I ,007,030 

443,850 
1,176.553 
2.2*11,907 
3,122.098 
1.178.985

1921 
449,002 
133,4 11 
90 1,025 

2,591,235 
4 ,039.393 
1,644,785

Season to . 
1920 

3,117, 
I ,538, 
8,606, 
0,094, 
7,000, 
4.121.

4mi. i

277 
724 
108 
927 
222 
853

1919.
2,4 21,503 

891 ,720 
2,944,84 5 
... 186,168 
9,821,130 
3,616,110

Total -4,047,687 9,638,606 9.173,429 10,418.914 20,079,1.11 25,181,848
STE E L  P R O D U C T IO N  IN JU L Y . The American Iron 

& Steel Institute has issued a statement from which it appears 
that the production o f steel in July 1921 b y  thirty companies 
which in 1920 made 84 .20%  of the steel ingot production in 
that year amounted to only 803,376 tons. This contrasts 
with 2,802,818 tons for the corresponding month last year. 
By process the output was as follows:

Gross Tons—  July 1921. July 1920. 7 M os. "21 7 Mos. "20
Open ke&rth-- _____ 689,489 2,135,633 7.608,373 15,612,895

*mer 113,312 653,888 2,187,285 4,724,698
All other_______  _________- - - - -  575 13,297 14,573 99,659

Total. - 803,376 2,802,818 9,810,231 20,437,252

A N T E  R A C IT E  C O A L S H IP M E N T S .— The shipments of 
anthracite coal for the month of July 1921, as reported to 
Anthracite Bureau of Inform ation at Philadelphia, P a ., 
amounted to 5,462,760 tons. This compares with 6,389,100 
tons shipped during the same month last year, a decrease of 
926,400 tons. The Bureau attributes the falling off princi
pally to the continued slack demand for pea and steam sizes, 
which has caused the closing down of a number of individual 
operations, and to a not inconsiderable idleness from  petty 
strikes affecting chiefly the Lehigh and W yom ing regions.’ ’ 
The m ovem ent for the first four months of the coal year 
(beginning April 1) aggregated 23,256,057 tons, as against 
23,679,146 tons for the corresponding period in 1920.

Shipments by  originating carriers during July 1921 and 
1920 and for the respective coal years to July 31 have been 
as follows:

--------------July-------------- — Coal Year to July 31—
Road— 1921. 1920. 1921. 1920.

Philadelphia Ac Reading (tons)-------- . 1,039,07S 1,251,791 4,428,877 *4,770,615
Lehigh Valley . 946,387 1,217,642 4.146,561 4,398,255
Central Railroad of New Jersey__ _ 507,942 536,419 2,161,693 1,850,902
Delaware Lackawanna Ac Western. . 926.850 908,538 3.780,431 3,1S9,902
Delaware & Hudson _ _ 691,132 893,358 3,021.031 3.472,970
Pennsylvania___________  ________ _ 384,780 560,665 1.652,347 1,905,252
Erie _ _ _ __  _ ____ . 619.365 547,919 2,436,292 2,248,205
Ontario Ac Western _ __ . 110,605 177,427 556,840 688,250
Lehigh & New England__  _ . 236.621 295,341 1,071,885 1,154,795

Tfitu)— ----------- 5 4R2 7R0 6.389,100 23,256,057 23,679,14 
--------------->6

Cottnucr in i a 11 & isccIL iiX vO its

C a n a d ia n  B a n k  C le a r in g s .— The clearings for the week 
ending Aug. 4 at Canadian cities, in com parison with the 
same week in 1920, shows a decrease in the aggregate of 
14 .3% .

Clearings at—
Week ending August 4.

1921. 1920.
Inc. or 
Dec. 1919. 1918.

Canada— S $ % S S
Montreal__ __ _ __ 110.905,451 145,321,010 — 23.7 135,168,135 77.915,850
Toronto________ 88,536,369 90,064,583 — 1.7 77,848,380 56,807,914
Winnipeg_______________ 45,04.4,296 41.089,759 +  9.6 40,538.833 34,711,501
Vancouver______________ 13,625,705 16,971,174 — 19.7 12.935,704 15.384,457
Calgary _ . . . .  ______ 5,537,611 7.245,311 — 23.6 6.460,216 6,869,807
Ottawa___________ 5,903,618 9.194,293 — 35.8 8,809,248 6,066,143
Quebec_______________ 5,964,466 7.897,956 — 24.5 6,306,432 4,842,297
Victoria. __  ___ 2,391,992 3,094,931 — 22.7 2,450.740 2,359,439
Hamilton. _ _____ 4,700,227 7,161,582 — 34.4 6,067,557 4.421,049
Edmonton. .  - 4,370,561 5,053,386 - 13.5 4,865,810 2,897,782
Halifax________ 3,321,867 4,910,689 — 32.4 4.494,301 4,737,611
S t.John .- - __ 2,858,378 4,045,125 — 29.3 3,015,864 2,781,719
London _____________ 2,545,288 3,552,462 — 28.3 2,971,494 2,101,097
Regina_________________ 3,755.872 4,334,753 —  13.4 4,196,210 3,327,395
Saskatoon . _ __ 2,220,786 2,432,971 — 8.7 2,208,559 1,825,672
Moose Jaw___________ 1,469,673 1,883,783 -2 2 .0 1.648,128 1,385,380
Lethbridge____________ 767,712 850.908 9 8 911,789 777,557
Brandon _____ _______ 999,611 790,578 +  26.4 875,703 644,543
Brantford______________ 951,846 1,288,793 — 26.2 1,123,969 772,600
Fort William___  _____ 688,441 888,606 - 22.5 857,002 804,479
New Westminster 640,146 811,323 —21.1 689.145 617,639
Medicine Hat. _ _______ 378,517 558,117 — 32.3 517,102 427,092
Peterborough _ _____ . 721,875 859,326 — 16.1 842,189 730,341
Sherbrooke............. ........ 988,324 1,366.987 — 27.7 845,502 885,642
K itchener_____  . _____ 779,395 1,243,438 — 37.3 969,642 619,983
Windsor___ ____________ 3,137,606 3,004,954 +  4.4 1,730,858 785,899
Moncton _ _____________ 1.079,457 742,244 +  45.4
Kingston_______________ 622.869 Not include d In tot al

Total Canada________ 314,285,090 366,659,042 — 14.3 329,379,112 235,500,888

N a tio n a l B a n k s . The following inform ation regarding 
national banks is from the office of the Com ptroller $>f the 
Currency, Treasury Departm ent:

A P P L I C A T I O N  T O  O R G A N I Z E  R E C E I V E D .
Capital.

A hi'. 2 The First National Bank of Spurgeon, Ind ... _____ ___ $25,000
Correspondent: Albert Jordan, Oakland City, Ind.

A Hi'. 3 The First National Bank of Orofino, Idaho
Correspondent: ./. M . Bryant, Orofino, Idaho.

A P P L I C A T I O N  T O  C O N V E R T  A P P R O V E D .
A n y ,. 3— T h e  Alliance National Bank, Alliance, Ohio 

Conversion of the Alliance Bank Co.
Correspondent: Alliance Bank Co., Alliance, Ohio.

C H A R T E R S  IS S U E D .

.. 25,000

__ 150,000

A i l s ' .  I I 1,000, The Kenwood National Bank of Chicago, III 
Conversion of the Kenwood Trust & Savings Bank

E. Ford; Cashier, Eugene E. Ford.

on ver.si 
< Chicago - 

President. < ‘ha .
o f

200,000

A u g . I 12 ,000 , T h e  First N a t io n a l  B an k  o f  O oiiltorv llh -,  III . 
C on vers ion  o f  Hie First S tate  Bank o f  C o  iltcj v i l l c .
President, T .  P. A rm stro n g :  C ash ier ,  .1 E . C a r lto n ,

A ug. 2- 12,001, A ll iance  N ational Bank o f  C h ic a g o ,  ill . _ 200 
President, .Joseph R ushkew lc / . ;  C ash ier .  .1 L ou is  K oh n  

A ug. .'I* | 2 ,00 2 ,  T h e  Peapaek ( I ladstone N ation a l  B ank , Peapauk-
<; lads to no, N . .1 JO

President, Mills Tiger; Cashier, Robt. Williams
E X T E N S I O N  O F  C O R P O R A T E  E X I S T E N C E .

Until Close o f fiusiness
5,937 
5,96 I 
5,976 
5.943 
5,946
5.910
5.911 
5,950 
6,016

2,555
2.551
2.552

5,338 
E  free  
ceedc

The First National Bank of Pi Igor t Neb 
'The First National Bank of Pepporoll, Mass 
The First National Bank of Hotchkiss, Col*. 
The First National Bank of Grantsville, Aid 
The First National Bank of Woonsocket, H. i> 
The City National Bank of La Fayette, Ind

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug.

The First National Bank of Mansfield, fS/X 
The First National Bank of Wapanuclca, ok la 
The Peoples National Bank of Adona, Ohio 
RE-EXTEN SIO N  OF CORPORATE EXISTEN CE.
The First National Bank of Nevada, Iowa Aug. 2
The First National Bank of Madison, N. .1 -Aug, 3
■The Second National Bank of Reading, Pa. Aug. 5

V O L U N T A R Y  L I Q U I D A T I O N .
The Nocono National Bank, Noeona, Tex.; capital $50 

:tive April 20 1921. Liq. Agt., D. S. Paine, Noeona, Tex. 
id by the Peoples National Bank of Noeona. Tex.. No. 11,959

,000

,000

.000

1 9 1  I 
191 I 
1 94  I 
1 94  1 
1 9 4  I 
1 94  I 
1 94  I 
1 94  1 
1 9 4  1

194  I 
1 94  I 
1 9 4  I

000 .
Suo-

A u c t io n  S a le s .— A m ong other securities, the follow ing, 
not u su a lly  dealt in  at the Stock E x c h a n g e , were recently sold 
at auction in New Y ork , Boston and Philadelphia:

B y Messrs. Adrian H . M uller & Sons, N ew  Y ork:
Shares. Stocks.S h a res . S locks. P r ic e .

4.000 Am. Commander M g. Ac M .,)
Ltd ., S1 each_____________|

2.000 Aetna M g. & Mill, Ltd., 10c. |
each______________________ }$58

2,200 Tri Bullion Smelting Ac D.,| lot 
common, $5 each_________ |

1.000 International Mines Develop-!
ment, SI each_____________ J

Price.
1.000 Columbia Mines, SI each. i 

80 Crescent Emboss., pf.. S25 ea. |
500 Dew Drop Mining, SI each .. |

1.000 The Nippon Mining, SI each - |
1.000 Timberline Mines, lc . each. SI.13

500 Vesuvius Oil, SI ea ch .______ j lot
61 Watchung Silk, com ., $25 ea. |
80 Watchung Silk, pref., $25 ea_!

S100 U. S. Liberty Loan 4 14&_____J
B y Messrs. W ise, H obbs & A rnold , B oston:

$ per sh.Shares. Stocks.
50 Oklahoma-Texas Oil__________ ]
20 Ohio Osage E. Land Oil------------ |

.020 C. L. & H . Oil Syndicate____]S100
15 National Rubber________________I lot

100 Republic Oil & Refg____________J
B y Messrs. R . L. D ay  & C o ., B oston:

Shares., Stocks.

Shares. Stocks. $ per sh
5 Great Falls Manufacturing____110
4 Hood Rubber, preferred______ 85

151 contracts rep. 4,095 sh. pref. 
stock and 819 sh. bonus com. 
stk. of Mass. Security Corp_S25 lo

Shares. Stocks. § per sh.
1 First Nat. Bank, Boston_______ 25S14

15 Old Colony Trust, ex-div______ 210
4 Gloucester National Bank_____ 150

90 Contoocook Mills Corp., pref____ 75
10 Holden W oolen_________________ 140
25 Nyanza M ills__________________ 103
50 Mass. Elec. Cos., pref. ctf. dep.

rep. common stock only__________ 1
o Hood Rubber, common__________46
2,000 Seattle Electric 5s, 1929____84

$  per sh .
1-64 share in vessel “ Courtney C.

Houck” _____________________  1
1-128 share in vessel “ Courtney C.

Houck” _____________________  1)4
1 American Glue, com m on._______110
34 Federal Rubber, 1st pref________51 %

11 Fisk Rubber, 1st pref_______________51 L>
Bonds. Per cent.

81,000 Terre Haute Elec. 5s, 1929. 75 
1,000 St. Croix Paper.5s, 1928_____ 86

B y Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. S per sh.

2 Philadelphia National Bank____310
25 Colonial Trust, S50 each_______ 115)4

5 Rittenhouse Trust_____________ 125
5 Northeastern T . & T ., $50 each. 60
2 Tioga Trust, S50 each .________ 100
5 Frank. & Southwark Pass. Ry__2Q5 
5 Phila. & Camden Ferry. S50 each 93 %

50 Simmons Co., preferred__________ 50
2 New Egypt Ice__________________ 40
5 Union Transportation___________ 40
Bonds. Per cent.

S18,000 Ind. Col. <fc East. Traction
gen. & ref. 5s, 1926_____ 17 H

Shares. Stocks. S per sh .
1.000 Chattanooga Rys., 1st cons.

5s, 1956, ctfs. of dep____25
10,000 West. N. Y . & Pa. Trac.

1st Ac ref. 5s, 1957, ctfs. 
of deposit______________  1

7.000 Red Cloud SS. 7% notes,
1922 ..__________   1

4.000 Penn. Pub. Service Corp.
1st & ref. 6s, ser. A _____ 85

1.000 Philadelphia City 3s, 1924. 92
1.000 Phil. & Garretford St. R y.

1st 5s, 1955.____________ 77

D I V I D E N D S .
Dividends are now  grouped in two separate tables. In the 

first we bring together all the dividends announced the cur
rent week. Then we follow  with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid.

The dividends announced this week are:

Name of Company.
Per

Cent.
When 

Payable.

R a i l r o a d s  ( S t e a m ) .
Canadian Pacific, com. (quar.) Oct. 1

Preferred _ _ *2 Oct. 1
Chestnut Hill (quar.) ♦75c. Sept. 6
Delaware Ac Bound Brook (quar.) *2 Aug. 20
North Pennsylvania (quar.) SI Aug. 25
Phila. Germantown Ac Norristown (qu.)- *$1.50 Sept. 6
Southern Pacific (quar.) iM Oct. 1
Union Pacific, common (quar.) __ 2*4 Oct. 1

Preferred__ 2 Oct. 1

S t r e e t  a n d  E l e c t r i c  R a i l w a y s .
Northern Ohio Trac. & Lt., pref. (qu .)-- 1J4 Oct. 1

T r u s t  C o m p a n i e s .
Lawyers Title Ac Trust (quar.) _ _. 1H Oct. 1

M i s c e l l a n e o u s .
American Locomotive, common (quar.). *U4 Sept. 30

Preferred (quar.).. _ ng| S ept.30
American Sugar Refining, pref. (quar.) Oct. 3
Atlantic Refining, common (quar.) - _ 5 Sept. 15
Atlas Powder, common (quar.) 3 S ep t.10
Cabot Mfg. (quar.) 2M Aug. 15
California Packing Co., com. (quar.).. *$1.50 Sept. 15
Cities Service—

Common (monthly ( payable in scrip) *0M Sept. 1
Common (payable In scrip) _ *o 134 Sept. 1
Pref. Ac pref. B (rnthly.) (pay. in scrip) *014 Sept. J

Connecticut Power, pref. (quar.) 1 Vi Sept. 1
Cosden Ac Co., pref. (quar.). oc 2\ Sept. J
Crane Co., com. (quar.) *1)4 Sept. 15

Preferred (quar.) *134 Sept. 15
Crescent Pipe line (quar.) 75c. Sept. 15
Dominion Oil (monthly) 1 Sept. 1
Eastman Kodak, common (quar,). 2'A Oct. 1

Common (extra),____ - 2 )4 Oct. 1
( Jommon (e . i ra) 5 Nov. J
Preferred (quar.) 1H Oct. 1

Elk Horn Coal Corp., pref. (quar.). __ 75c. S ep t.10
Preferred (quar.) 75c. Dec 10

Great Atlantic Ac P acificTea.com . (qu.) ♦25c. S ep t.15
Preferred (quar.) ♦1 % Sept. 1

Greenfield Tap Ac Die, pref. (quar.) 2 Oct 1
Hart, Schaffner Ar Marx. Inc , pf. (qu.) *1 % Sept. 30

Books Closed. 
Days Inclusive.

Holders of rec. 
♦Holders of rec 
*Aug. 21 to 
♦Aug. 13 to 
Aug. 11 to 

*Aug. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec.

Sept. 1 
Sept. 1 
Sept. 5 
Aug. 19 
Aug. 19 
Sept. 5 
Aug. 31a 
Sept. 1 
Sept. 1

Holders of rec. Sept. 15a

Sept. 16' to Oct. 2

♦Holders of rec. 
♦Holders of rec. 

I elders of rec. 
Holders of rec, 
Sept, l to 
Holders of rec. 

♦Holders of rec.

S ep t.13 
Sept. 13* 
Sept. 1 
Aug. 22 
Sept. 9 
Aug. 4 a 
Aug. 31

♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 

♦ H olders 
♦Holders 
Aug. 27 
Holders 
Holders 
Holders 
Holders 
H olders 
Holders 
Holders 

♦Holders 
♦Holders 

Holders 
♦Holders

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec.

Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.

15
13
15
20
15a
1
1

S ep t.15 
Aug. 10 
Aug. 31 
Aug. 31 
Sept. 30 
Aug. 31 
Sept. 1 
Dee. 1 
Aug. 18 
Aug. 18 
Sept. 15 
Sept. 20
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avcllit u eu u i
a a o k e l l  •3l li*rlte r  Cm
itu p t r u u Tubai;co uf C
\jIcCruri( Storero Corp
N atiunal C’iUid y, coni

First u>nd secund pr<
INewuiar ket M;l u u f a c i

on elu d ed , 
i>r (quar ) . . . . .  

t Ot Br oc I r e  , 
com  (quar

•lUi

c pi <qu 
ii (quar.) 
(quar.).. 

pref. (qu.)
qu

Fhiiudclphia Electric, com
Preferred (quar.)____

Ranger-Texas oil loiuutlil 
Rochester lias J£ Electric, .

(Seven per cent pref., sent 
Bherw in-William# Co., prel 
Slobs-Sheftield Steel & Iron 
-Southwestern Bower & Light, prt 
-Stanciard Gas Jc Elec., pref >quar.) 
Standard Oil (Indiana; quar ;
Standard Oil (Ohio; (quar.)__ _ __

Extra _____ _____ ______ . _ _______
Stem Bros., prel iquar )_ _

Preferred (payable In pref stock; 
Studebaker Corp corn <a pref qua: 
Texas Chief i.)il (monthly; _
U. S. Gypsum, com. & pref. (quar.; -
Vaivoline Oil...............  ........  .
Wamsutta Mills (quar.;
Woods Mfg.(quar.)__
Woolworth (F. W.) Co . pref. (quar.;

P e r  
C e n t .

W h en  
P a y a b le .

Books C lo sed .  
D a y s  in c lu s iv e . N a m e  o f  C o m p a n y .

Per
CerU.

When
Payable.

Books Closed. 
Days Inclusive.

Oct. 1 ♦Holders of rec. Sept. 15
Miscellaneous (C o n c lu d ed )

Great Lakes Dredge Dock (quar.)___
■

o Aug. 15 Aug. 9 to Aug. 15
, *5 Sept. l Hamilton Mfg (quar.)_______  __ 82 Aug. 15 Holders of rec. Aug. 2a

*1 Sept. 15 * Holders of rec. Sept. 1 Harbison-Walker Refract., com. tquar.) L A Sept. 1 Holders of rec. Aug. 20a
Sept. 7 Aug. 17 to Aug. 23 Preferred (quar.). . .  ___ ___________ 1 A Oct. 20 Holders of rec. Oct. 10a

3 A Sept. 7 Aug. 17 to Aug. 23 Hart, Sehaffnei' A Marx, common (qu.). l Aug. 31 Holders of reo. Aug. 20a
2 A Aug. 15 Holders of rec. Aug. 9a Hartman Corporation (quar.).- L X Sept. 1 Holders of rec. Aug. 18a

43 i c OflJl 15 Holders of rec. Aug. 19 Homes take Mining (monthly) ................. 25c. Aug, 25 Holders of rec. Aug. 20a
50c. Sept. 15 Holders of rec. Aug. 19 Hoosac Cotton Mills, pref. (quar.).___ 2 Aug. 15 Holders of rec. Aug, 5

1 Sept. l Holders of rec. Aug. 15 illuminating & Power Secur., pref. (qu.) L X Aug. 15 Holders of reo. July 30
1 X Sept. l Holders of rec. Aug. 16 imperial Oil Corp. (monthly). . 1 Aug. 15 Holders of rec. July 30Sept. l Holders of rec. Aug. 16 Indiana Pipe Line (quar.)........... 82 Aug. 15 Holders of reo. July 18

* i x Sept. f ♦Holders of rec. Aug. 15 inland Steel (quar.)______ ♦25c. Sept, l ♦Holders of rec. Aug. 10
* l x Oct. 1 ♦Holders of rec. Sept. 17 Internal. Harvester, pref. (quar.).. L X Sept. 1 Holders of rec. Aug. 10a
l X Sept 1 Holders of rec. Aug. 13 Iron Products, preferred (quar.)____ 2 Aug. 15 Holders of roc. Aug. ia*> Sept. 15 ♦Holders of rec. Aug. 31 Jefferson a  Clearfield Coal A Iron, pref. Aug. 16 Holders of rec. Aug. 8a

1 *8 l Sept. 15 ♦Holders of rec. Aug. 17 Kaministiquia Power, Ltd. (quar.).. o Aug. 15 Holders of reo. July 31a
*3 Oct. 1 ♦Holders of rec. Aug. 26 Kelly Springfield Tire, prof, (quar.) 2 Aug. 15 Holders of rec. Aug. la
*1 Oct. 1 ♦Holders of rec. Aug. 26 Lake of the Woods Milling, com. (qu ). 3 Sept. 1 Holders of rcc. Aug. 20

! * \ X Sept. 1 ♦Holders of rec. Aug. 26 Preferred (quar.) _ L X Sept. 1 Holders of rec. Aug. 20v  33 k4 Sept 1 ♦Holders of rec. Aug. 26 Lancaster Mills, common (quar.) . . 2 A Sept. 1 Holders or rec. Aug. 24
j 1X Sept 1 Holders of rec. Aug. 10a Lanaton Monotype Machine (quar.) Alig. 31 Holders <>r rec. Aug. 20a

1 A Sept l Holders of rec. Aug. 5 Lee Rubber A Lire Corp. (quar.). 5UC. Sept. I Holders of rec. Aug. 15
* 1X Sept 30 ♦Holders of rec. Sept. 15 Lclilgh Coal A Navigation (quar.)_____ 81 Aug. 31 Holders of rec. July 30a•> Bept. 15 Holders of rec. Sept. 8 Liggett AM yersTob., com Acorn. B . (qu.) 3 Sept. 1 Holders of rec. Aug. 15a2 Sept 15 Holders of rec. Aug. 9 Lit Brothers Corporation ________ 50c. Aug. 20 Aug. 10 to Aug. 19
2 Sepi 1 Holders of rec. Aug. 25 Extra ........... ............ ............................... .. 25c. Aug. 20 Aug. 10 to Aug. 19

1 * i X Oct. l ♦Holders of rec. Sept. 10 Ludlow Mfg. Associates (quar.). _ 81.50 Sept. 1 Holders of rec. Aug. 3

B elow  w e g iv e  th e d iv id en d s a n n o u n ced  in  p reviou s w eeks  
a n d  n ot y e t  p a id . T h is  list does not in clu d e d iv id en d s  
an n ou n ced  this w eek.

N a m e  o f  C o m p a n y

R a ilroa d s  (Steam ).
Alabama Great Southern, pref _______
Atchison Topeka A Santa Fe. com. (qu
Baltimore & Ohio, preferred___________
Buffalo Rochester <& Pittsburgh, com ..

Preferred_______________ _____ _______
Cleveland*fe Pittsburgh, spec. guar, (qu.)

Regula guaranteed (quar.)___  _____
Cripple Creek Central, pref. (quar.)____
Delaware cc Hudson Co. (quar.;________
Del. Lack. & West, (payable in stock) __
Illinois Central (quar.;_________ ________
Norfolk & Western, common (quar.)__

Adjustment preferred (quar.)________
Pennsylvania (quar.)______ _____ ______
Pittsb. & West Va., pref. (quar.)_______
Pittsb. Youngst. & Ash . pref. (quar.)__ 
Reading Co., first preferred (quar.)____

Street and Electric Railways.
Central Ark. R y. & Lt., pref. (quar.)__
Connecticut R y . & Ltg.. com. & of. (uu.) 
Detroit United Ry. (pay. in stock)____

*

Philadelphia C o.. 5%  pref. (qu a r.)_____ 1
Tam pa Electric C o. (qu ar.)____________
W est Penn R ys ., pref. (quar.)__________ j
W est P en n T r. & W at. P ow ., pref. (q u .) . j 

Pref. (acct. accumulated dividends) ,

M isce lla n eou s .
Acm e Tea, 1st pref. (quar.)..... .................... ,
A Ills-Chalmers M  f g ., com . (quar.)_____
American A rt W oras, com . & pref. (q u .) !
American Bank N ote, com . (quar.)____
American Bank N ote, pref. (qu ar.)_____i
American Beet Sugar, pref. (qu ar.)_____
American Brass (quar.)________________ _
A m . La France Fire E n g .,In c..com .(qu .)
American Radiator, com m on (quar.)___

Preferred (q u a r .)_____________________
Amer. Smelt. «fc R efg.. pref. (quar.)____
American Soda Fountain (quar.)________
American Sumatra T obacco, pref______
American Telegraph & Cable (qu a r.)____
American Tobacco, com . & com . B ____
Am er T obacco, com . & com . 13 (quar.). 
Amer. W ater W ks. & E lec., 1st pf. (qu.)
A rt M etal Construction_____ ____________
Associated D ry Goods, Lst pref. (quar.)_

Second preferred (quar.)______________
Auxiliary Fire Alarm  oc T el., pref. (quar.) 
Belding-Corticelii, n td ., prei. (quar.)___
Bethlehem Steel, com m on (qu a r.)______

Com m on B (qu ar.)____________________
Eight per cent cum . conv. pref. (quar.) 
Seven per cent non-cum. pref. (qu ar.).

Bond & M ortgage Guarantee (qu ar.)___
Borden C o ,, com m on____________________

Preferred (quar.) _____________________
Preferred (quar.)________________ _____

Border C ity M fg . quar.)_______________
Boston M fg . C o., 1901 pref. (quar.)____1
Brom pton Pulp oc Paper, pref. quar.) _ . 1
Brooklyn Edison (quar.)________________
Buckeye Pipe Line (quar.)______ _______
Burns Bros., com m on (quar.)__________
Butler M ill (quar.) ______________________ ,
By-Products Coke Corp., com . (.quar.),
Canada Cement pref. (quar.)___________
Canadian Converters (quar.)___________
Cedar Rapids M ig . A I'ow er (quar.)___,
Cleveland Elec. Aiium.. 8%  pref. ^quar.)
Clinchfield Coal, com m on (quar.)______
Colorado Fuel & iron , pref. (qu ar.)_____
Columbia Gas & Electric (qu ar.)______
Consolidated Cigar, pref. (quar.)________
Consolidated Gas, N . Y . (quar.)________I
Continental Paper-icBag M ills. com .(qu .)

Preferred (quar.)_____________________
Crows Nest Pass Goal (qu ar.)__________
D avis M ills (quar.)______________________
D avoll M ills (quar.)_____________________
Deere & C o ., preferred (quar.)__________
D iam ond M atch  (qu a r.)________________
Diem  & W ing Paper, pref. (quar.)______
Dom inion Bridge, Ltd. (quar.)_________
D ow  Chemical, com . (quar.)___________

Com m on (extra)______________________
Preferred (quar.)_____________________

Edm onds Oil <fc R ef. Corp. (m onthly)___
Eiseniohr (Otto) Bros., com . (quar.)__ 
Eisenlohr (Otto) <& Bros., Inc., pref.(qu.) 
Electric Investment Corp., pref. (quar.) 
Elec. Storage Battery, com . & pref. (q u .) 
Famous Players Canadian C orp.,pf.(qu .)
Federal Utilities, preferred (quar.)_____
Firestone Tire & R ubber, pref. (q u a r .) ..

General Asphalt, preferred (q u a r .)_____
General Cigar, pref. (qu ar.)__  _______

Debenture preferred (quar.)__________
Gillette Safety Razor (qu ar.)___________
Goodrich (B. F.) C o., pref. (q u a r .)-____

P er  
Cent.

When 
1 Payable.

Books Closed. 
Days Inclusive.

81.50 Aug. 18 Holders of rec. July 14
L A hSepi. 1 Holders of rec. July 29a•> Sept. 1 Holders of rec. July 30a
1 (Aug. 15 Holders of rec. Aug. 8a
3 Aug. 15 Holders of rec. Aug. 8a

50c. Sept . 1 Holders of rec. Aug. 10a
87 A c Sept. 1 Holders of rec. Aug. 10a

L Sept. i Holders of rcc. Aug. 15a
2 X Sept. 20 Holders of rec. Aug. 27a

elOO Aug. 20 Holders of rec. Aug.m 8a
L X Sept. \ Holders of rec. Aug. 5a
I X Sept. 19 Holders of rec. Aug. 31a
1 Aug. 19 Holders of rec. July 30a

50c. Aug. 31 Holders of rec. Aug. la
1A -Aug. 31 Holders of rec. Aug. la
L X Sept. 1 Holders of rec. Aug. 20a
50C. Sept. 8 Holders of rec.Aug. 23a

I X Sept. 1 Holders of rec. Aug. 15a
L A Aug. 15 Aug. 1 tO Aug. 15

e 2 A Sept. 1 Holders of rec. Aug. 16a
I X Aug. 15 Holders of rec. July 31a

SI.25 Sept. 1 Holders of rec. Aug. 10ao \jt Aug. 15 Holders of rec. Aug. la
1A Sept. 15 Holders of rec. Sept. 1
1A Aug. 15 Holders of rec. Aug. 1

h i  X Aug. 15 Holders of rec. Aug. 1

I X Sept. 1 Holders of rec. Aug. 20a
1 Aug. 16 Holders of rec. July 25a
LA Oct. 15 Holders of rec. Sept. 30

81 Aug. 15 Holders of rec. Aug. la
LA Oct. 1 Holders of rec. Sept. 15a
LA Oct. 3 Holders of rec. Sept. 10a
2 Aug. 15 Holders of rec. July 30a

25c. Aug. 15 Holders of rec. Aug. 2a
81 Sept. 30 Holders of rec. Sept. 15a

I X Aug. 15 Holders of rec. Aug. la
* 1X Sept. 1 ♦Aug. 16 to Aug. 25

LA Aug. 15 Holders of rec. Aug. 1
3 A Sept. 1 Holders of rec. Aug. 15a

* i x Sept. 1 ♦Holders of rec. Aug. 31
PS4.75 Aug. 15 Holders of rec. July 23a

3 Sept. 1 Holders of rec. Aug. 10a
LX Aug. 15 Holders of rec. Aug. la
10c. Aug. 31 Holders of rec. July 8a

1A Sept. 1 Holders of rec. Aug. 13a
I X Sept. 1 Holders of rec. Aug. 13a

*2 A Sept. 1 ♦Holders of rec. Aug. 25
I X Sept. 15 Holders of rec. Sept. 1
I X Oct. 1 Holders of roe. Sept. 15a
I X Oct. 1 Holders o! rec. Sept. 15a9 Oct. 1 Holders of rec. Sept. 15a
I X Oct. 1 Holders of rec. s ePt- 15a
4 Aug. 15 Holders of rec. Aug. 8a
4 Aug. 15 Holders of rec. Aug. la
LA Sept.15 Holders of rec. Sept, la
LA Dec. 15 Holders of rec. Dec. la2 Aug. 15 Holders of rec. Aug. 3a
LX Aug. 15 Holders of rec. Aug. 10
LX Aug. 16 Holders of rec. July 31a
2 Sept. 1 Holders of rec. Aug. 19a

$2 Stpt.15 Holders of rec. Aug. 23
2 A Aug. 15 Holders of rec. Aug. la
2 Aug. 15 Holders of rec. Aug. 5

*75c. Aug. 20 ♦Holders of rec. Aug. 5
I X Aug. 16 Holders of rec. July 31a

LX Aug. 15 Holders of rec. July 30
X Aug. 15 Holders of rec. July 312 Sept. L Holders of rec. Aug. 15a

v X Aug. 15 Holders of rec. Aug. 102 Aug. 25 Holders of rec. Aug. 5a
LA Aug. 15 Holders of rec. July 30a
LX Sept. 1 Holders of rec. Aug. 15a
LX Sept. 15 Holders of rec. Aug. 10a
1A Aug. 15 Holders of rec. Aug. 8
LA Aug. 15 Holders of rec. Aug. 8
L A Sept. 1 Holders of rec. Aug. 13

Sept. 24 ♦Holders of rec. Sept. 10
* L A Oct. 1 ♦Holders of rec. Sept. 24
LX Sept. 1 Holders of reo. Aug. 15a
2 Sept.15 Holders of rec. Aug. 31a
LX Aug. 15 Holders of rec. July 312 Aug. 15 Holders of rec. July 30a
LX Aug. 15 Holders of reo. Aug. 5a
LX Aug. 15 Holders of rec. A us. 5a
I X Aug. 15 Holders of rec. Aug. 5a
2 Aug. 16 Holders of roc. July 28
I X Aug. 15 Holders of rec Aug. 1
LX Oct. 1 Holders of rec. Sept. 20
LX Aug. 22 Holders of reo. Aug. 12a
3 Oct. 1 Holders of rec. Sept. 12a-> Aug. 15 Holders of rec. July 30
I A Sept. 1 Holders of reo. Aug. 15
I X Aug. 15 Holders of rec. Aug. la
LX Sept. 1 Holders of roc. Aug. 16a
L X Sept. 1 Holders of rec.. Aug. 25a
L X Oct. 1 Holders of rec. Sept. 24a

83 Sept. 1 Holders of rec. July 30
X X Oft. 1 Holders of roc Sopt 91a

Special
M  acArthur Concrete P ile& F d n ., pf. (qu.)
M adison Safe D eposit.............. ................. ..

E x tra _________________ _______________
Mahoning Investment (qu ar.)......... ........
Manhattan Shirt, com . (quar.)_________
Martin-Parry Corp. (qu a r.)......... .............
M ason Tire & Rubber, pref. (qu ar.)____
M ay Departm ent Stores, com . (q u a r .) ..

Preferred (qu a r.)......... ............... .............
M ayer (Oscar C .) & C o.. Inc . lst p f.(qu.

Second preferred (quar.)..... ............. ......
Merrimack M fg. com . (qu a r.)__________

P referred__________ ___________ _______
Miami Copper (quar.)..... ................. ..........
M ichigan Stamping, pref. (qu a r.)______
Montreal Light, Heat & Power (ouar.)_-
M otor Wheel, preferred (quar.)_________
National Biscuit com m on (q u a r .)______

Preferred (quar. ) __________ __________
National Cloak & Suit, pref. (qu a r.)____
Nat. Enameling A Stamping

Common (quar.)______________________
Common (quar.)______________________
Preferred (quar.)_____________________
Preferred (quar.) _____________________

National Lead, com . (qu ar.)................ ......
Preferred (qu ar.)__________ ________

National Refining, com m on (quar.)____
New R iver C o., pref. (acct. accum . div.)
New York Shipbuilding (qu ar.).............. ..
Niles-Bem ent-Pond ( 'o .. com . (q u . ) ____,

Preferred (quar.) __________ ___________
Ontario Steel Products, com . (qu ar.)___

Preferred (qu a r.)_____________________
Preferred (quar.)_____________________
Preferred (quar.)_____________________
Preferred (qu ar.)......................................
Preferred (quar.)_____________________

Pacific Gas & Electric, pref. (qu a r.)____
Pacific Lighting C orp., com . (qu a r.)____

Preferred (quar. ) _______ _____________
Package M achinery, com . (quar.)............
Peerless Truck & M otor, oom . (q u a r .) ,.

Com m on (quar.)_____ _________________
Penmans, Ltd., com . (quar.)..... ...............
Pittsburgh Steel, pref. (quar.)__________
Pratt & W hitney C o., pref. (qu ar.)_____
Pressed Steel Car, pref. (quar.)..............
Procter & Gamble C o., com . (quar.)___

Com m on (payable in com m on stock__
Pullman Com pany (quar.)______________
Pure Oil, com . (quar.)___________________
Quaker Oats, preferred (quar.)_________
Quissett M ill, com m on (qu ar.)__________
Sharp M anufacturing (qu ar.)-----------------
Shaw (W . W .) Corporation (quar.)_____
Sinclair Cons. Oil, pref. (qu ar.)_________
Smith (A . O .) C orp., pref. (qu ar.)______
Southern California Edison, com . (qu.)_
Southern Pipe Line (quar.)-------------------
Spalding (A . G .) & Bros., ls t  pref. (qu.)_
Standard M illing, com . (quar.)_________

Preferred (quar.)_____________________
Standard Oil (California) (quar.)________
Standard Oil (Kansas) (qu ar.)__________

Extra __________________________________
Standard Oil of N . Y . (quar.)___________
Stewart-Warner Speedometer, com .(qu .)
Sunc.ook M ills, pref. (quar.)____________
Superior Steel C orp., 1st <& 2d pref. (qu.)
Swift International______________________
Swiit International______________________
Tacom a Gas <fc Fuel, pref. (quar.)______
Thom pson-Starrett C o ., pref___________
T obacco Products C orp ., com . (quar.)_ 
Underwood Typewriter, com . (quar.) —

Preferred (q u a r .)_____________________
Union Tank Car, com . and pref. (quar.)_ 
United Cigar Stores of A m ., com .(m thly)

Preferred (quar.)_____________________
United Gas Im pt., pref. (a u a r .) ------------
U. S. Steel C orp., com . (quar.)_________

Preferred (qu ar.)_____________________
Van Raalte C o ., lst & 2d pref. (quar.)__
W ahl C o., pref. (quar.)---------------------------

Preferred (quar. ) ........................... ...........
W hite (J. G .) Engineering C orp., pf.(qu) 
W hite (J. G .) & C o., Inc., pref. (quar.). 
W hite (J. G .) M anage’t  C orp., pf. (qu.)
W ill & Baumer Candle, com . (qu ar.)__ ;
W oolw orth (F . W .) C o., com m on (quar.) 
oW rigley (W m .) Jr. C o., com . (m thly.)_

oPreferred (quar.)--------------------------------
Wright Aeronaut!cal Corp. (No. 1 )_____
Yeliow*Cab M fg ., class B (quar.)______

81
2
3
1

81.50 
43 X 
50c.
1 X
2
LX
LX
2
2
2 A  

50c.
L X

2
2
L X
I X
I X

1H 1A  
IX 
IX
L A  
I X  
1 A  

h * l A  
SI 

I
1 A  2

I X
I X
I X
I X
I X

I X
3 A
I X

♦50c.
50c.
50c.

2
I X  

1 A
I X
5

/4
2

50c
1A

82
2

*81
2
I X
2
2

I X2
1 A

81
3
3
4
50c.
I X
2

SI .20 
81.20 
I X
4
QlA 
2 A  
I X  
I X
1 A  
IX

87 A c  
I X  
IX 
IX 

*81 
* 1 X  

I X  
1 A  
I X  

25c.
2
50 c.
I X25c.
* 1X

Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Oct.
Sept.
Sept.
Sept.
Sept.
Aug.
Sept.
Aug.
Aug.
Oct.
Aug.
Sept.

Aug. 31 
Nov. 30 
Sept. 30 
Deo. 31
Sept. 30 
Sept. 15 
Aug. 15 
Sept. 1 
Sept, l 
Sept.30 
Aug. 20 
Aug. 15 
Aug. 15 
Nov. 15 
Feb. 15ft 
May 15n 
Aug. 15ft 
Aug. 15 
Aug. 15 
Aug. 15 
Sept. 1 
Sept. 30 
Dec. 31 
Aug. 15 
Sept. 1 
Aug. 20 
Aug. 30 
Aug. 15 
Aug. 15 
Aug. 15 
Sept. 1 
Aug. 31 
Aug. 15 
Aug. 22 
Aug. 15 
Aug. 31 
Aug. 15 
Aug. 15 
Sept. 1 
Sept. 1 
Aug. 31 
Aug. 31 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 23 
Feb .21ft

Holder*} of rec. Aug. 3 
Holders of rec. Aug. 1 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Holders of rec. .vug. 22 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of rec. June 30 
Holdeis of reo. Aug. i5a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. Aug. la 
Holders of rec. Aug. 16a 
Holders of reo. July 31 
Holders of rec. July 31 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 17a 
Holders of rec. Aug. 23a

Aug.
Oct.
Aug.
Oct.
Oct.
Sept.
Aug. 29 
Sept. 15 
Sept. 15 
Sept. 29 
Aug. 30 
Sept. 1 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Oct. 
Aug.
Aug. 15

Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo.
Holders or rec. 
Holders of rec. 
Aug. 1 to 

* Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders oi rec. 

♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

July 21 to 
July 21 to 

Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders af rec. 
Aug. 30 to

Aug. 2 
Holders oi rcc. 

♦Holders of rec. 
♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of-rec. 
Holders or reo. 
Holders of reo. 
Holders oi rec. 
Holders of rec 

♦Holders of reo.

Aug. lie  
Nov. loo 
Bept. 10a 
Deo. lOo
Sept. 9a 
Aug. 19a 
Aug. 15 
Aug. 20 
Aug. 12a 
Sept, ia 
Aug. 3a 
July 30 
July 30 
Oct. 31 
Jan. 31n 
Apr. 29n 
July 31ft 
July 30a 
July 30a 
July 30a 
Aug. 20 
Sept, .id 
Deo. i 
Aug. 5 
Aug. 15 
Aug. 3d 
Aug. 9 
Aug. 15 
Aug. 15 
July 30d 
Aug. 15a 
Aug. la 
Aug. 5 
July 30a 
Aug. 1 
Aug. 15a 
Aug. la 
July 31a 
Aug. 15 
Aug. 18a 
Aug. 20a 
Aug. 20a 
Aug. 20a 
Aug. 31a 
Aug. 31a 
Aug. 26a 
July 30a 
July 28 
Aug. la 
July 23a 
Jan.ft21a 
July 31a 
Sept. 20a 
Aug. 1 
Sept. 3a 
Sept. 3a 
Aug. 5a 
Aug. 17a 
Aug. 31a 
Aug. 31a 
Aug- 31

Aug. 18a 
Sept. 22 
Sept . 22 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. la 
Aug. 10a 
Aug.
Sept 
Vug,
Aug.

25
17a

1

* From unofficial sources, t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice, a Transfer 
books not closed for this dividend. b Less British Income tax. d correction. 
e Payable In stock. /Payable In common stock, a Payable In scrip h On ac
count of accumulated dividends, i Payable In Liberty or victory Loan bonds. 
m  N. Y . Stock Exchange has ruled that Del. Lack. West be not quoted ex the 
100% stock dividend on Aug. 8 and not until further notice, n 1922 

o  Dividends of 50c. a month declared on common stock, payable on the L.st a » 
of each month to holders of record on the 25th day of the month prtveding date of 
payment. Also three quarterly dividends of LV  ;> each on the preferred sLvk 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25 .8opt 2 > uul 
Dec. 25. respectively.

p Payable In common stock of the Mongol Go G  75 in p a r  value VLH" of i > 
common stock of the Mongol Go. >r each share of the vmorlcan Wlvuv ' com 
and common “ IV stock held.

. Payable In preferred stock.
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T r a n s a c t i o n s  a t  t h e  N e w  Y o r k  S t o c k  E x c h a n g e  d a i l y ,  
w e e k l y  a n d  y e a r l y .— Brought forw ard from  page 713.

Week ending 
Aug. 12 1921

Stocks. Railroad,
Jkc.,

Bonds.

State, M an. 
& Foreign 

Bonds.
u. s.

Bonds.Shares. Par Value.

Saturday
Monday
Tuesday---------
Wednesday
Thursday____  __
Friday_______ ___

138,000
279,658
293,900
485,700
541,099
415,980

$10,277,000
21,004,425
23,220,000
40,741,500
37,024,450
34,301,700

$1,043,000
2.809.000
2.982.000
3.247.000
3.145.000
2.442.000

$377,000 
1,380.500
1.140.000
1.123.000 

837,500 
990,000

$1 ,079.000 
0,097,000
8.051.000
5.518.000
5.944.000 
4,519,250

Total-__________ 2,154,937 $107,775,075 $10,268,000 $5,860,000 $32,408,250

Sales at
Neio York Stock 

Exchange.

Week ending August 12. Jan. 1 to August 1.2.

1921. 1920. 1921. 1920.

Stocks— No. shares__
Par value_____ ____

Bank shares, par

$2,154,937
$107,775,075

3,001,232
$256,899,700

107,115,363
$7,993,292,959

145,797,930
$12,868,916,375

$1,400
$1,820,226,000

225,928,000
364,430,500

Bonds.
Government bonds _ _ 
State, mun.,&c., bonds 
R R . and misc. bonds. _

Total bonds________

$32,408,250
5,800, >00 

10,208,000

$35,678,100
2,786,500

10.523,000

$1,150,525,610
186.070,900
567,055,600

$54,536,250 $48,987,000 $1,897,652,110 $2,410,584,500

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Week ending 
Aug. 12 1921

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday------ 2,218 $84,900 772 $24,000 138 $12,500
Monday______ 4.S39 41,100 3,956 55,600 384 11,700
Tuesday................ 9,830 34.100 3,574 72.500 262 23,000
Wednesday. 7,628 37,050 2.094 60,450 330 8,000
Thursday. _______ 6.9S7 29,100 2,358 39,350 432 34,000
Friday___ ___ 4,477 10,000 1,324 58,100 310 11,000

Total__ 35,979 $236,250 14.078 $310,000 1,856 $100,200

N e w  Y o r k  C i t y  N o n - M e m b e r  B a n k s  a n d  T r u s t  C o m 
p a n i e s ,— Following is the report made to the Clearing House 
by  clearing non-m em ber institutions which are not included 
in  the “ Clearing House Returns”  in the next colum n:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Stated in thousands o f  dollars— that is, three ciphers [ 0 0 0  omitted.)

CLEARING
NON-MEMBERS

W e e k  e n d i n g  
Aug. 6  1 9 2 1 .

Net
Capital. P rofits.

L oans
Dis

counts,
In v e s t 
ments,

&c.

Cash
in

Vault.

Reserve
with

Legal
Deposi
tories.

Net
D em and

De
posits.

Net
Tim-e
D e

posits.

N a fl
Bank

Circu
lation.

Xat.bks.JuneSO 
State ‘ ‘ June30 
Tr. cos. June 30

M e m b e r s  o f Average Average Average A vera ge Average Average
F e d ’ l R e s .  B a n k . $ $ % % % S $ $
Battery Park Nat- 1,500 1.443 11,900 170 1.279 9,158 119 189
Mutual Bank 200 770 10,711 206 1,408 9,957 355
W . R . Grace &  Co_ 500 1,032 5,567 45 568 3,214 1,294
Yorkville Bank___ 200 754 16,744. . 562 1.47S 8,661 8,703

Total__ _______
State Banks

Not Members o f the 
Feder'l Reserve Bank

2.400 4.001 44,922 983 4,733 30,990 10.471 189

Bank of Wash Hts. 
Colonial Bank

100
600

433
1,691

3,674
16,177

468
2.052

232
1,264

3,868
17,163

30

Total- __
Trust Companies
Not Members o f the 
Feder'l Reserve Bank

700 2,125 19,851 2,520 1,496 21,031 30 —

Mechanics Tr. Bay 200 530 9,757 298 330 4,145 5,538 —

Total__________ 200 530 9,757 298 330 4,145 5,538

Grand aggregate,. 
Comparison prevlo

3,300 
us week

6,656 74,530
-{-864-

3,801 
— 183

6,559 a56,166
— 290

16,039 
+  8

189 
— 1

Gr’d aggr. July 30 3,300 6,656 73,866 3,984 6,559 a56,456 16,031 190
G r ’ d  aggr. July 23 3,300 6.656 74.382 3,861 6,781 a57,018 16,067 195
Gr’d aggr. July 16 3,300 6,681 74,712 4,222 6,967 a58,157 16,101 199
Gr’d aggr. July 9 3,300 6,696 74,967 4,365 6,950 a 57,451 16,019 197

a  U. S. deposits deducted, $759,000.
Bills payable, rediscounts, acceptances and other liabilities, SI,786,000. 
Excess reserve, $145,320 decrease.

P h i l a d e l p h i a  B a n k s .— The Philadelphia Clearing House 
statement for the week ending A ug. 6 with com parative 
figures for the two weeks preceding is as follow s. Reserve 
requirements for members of the Federal Reserve system 
are 10%  on demand deposits and 3 %  on time deposits, all 
to be kept with the Federal R7serve Bank. “ Cash in 
vaults”  is not a part of legal reserve. F or trust companies 
not members of the Federal Reserve system the resreve 
required is 10%  on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults.”

Week ending Aug. 3 1 9 2 1 .
July 3 0  

1 9 2 1 .
July 2 3  

1 9 2 1 .Two ciphers (0 0 )  omitted. Members of 
F.R System

Trust
Companies

1
Total.

C a p i t a l___________ __ 3 3 ,2 2 5 .0 4 ,5 0 0 .0 . 725 ) $ 3 7 ,7 2 5 ,0 $ 3 7 ,7 2 5 ,0S u r p lu s  a n d  p r o fits 9 2 ,5 7 4 ,0 1 3 ,2 9 8 .0 1 0 5 ,8 7 2 .0 1 0 5 ,8 8 1 ,0 1 0 5 ,8 4 1 ,0f /0/i.ns, rJisc'fv. A  In vest,m 'D . 6 4 3 ,3 4  1 0 3 4 .1 1 7 .0 6 7 7 ,4 5 8 .0 6 6 4 ,0 3 2 ,0 6 7 0 ,2 3 4 ,0E x ch a n g e;;  for C le a r . j !oubc 2 0 ,1 8 1  .0 8 1 2 .0
1 3 .0

2 0 ,4 9 3 .0 2 2 ,4 0 7 ,0 2 0 ,4 4 4 ,0D u e  fro m  b a n k s 8 2 ,1 1 6 .0 8 2 ,1 2 9 .0 8 4 , J5 6 .0 8 6 ,5 2 9 ,0Bank d e p o s it s 1 0 3 ,0 1 / 0 2 6 7 .0 1 0 3 ,2 7 8 .0 J0 2 ,2 4 1 ,0 J 0 4 ,5 4 .8 ,0f ria\vF in a l d e p o s it s 4 6 1 ,0 2 8  o ! s , 1 2 9 .0 4 6 9 ,1 5 7 .0 4 7 9 ,4 6 6 ,0 4 8 0 ,9 3 6 ,0rim e d e p o s it s 1 2 ,6 2 1  0 2 9 0 .0 J 2 ,9 1  1 0 1 3 ,0 0 5 ,0 1 2 ,9 6 1 ,01 ota! d e p o s it s
U . B d e p o s it s  (n o t  In c).; 5 6 6 ,6 6 0  0 1 8 ,0 8 0 .0 5 8 5 ,8 4 0 ,0

2 4 ,2 2 2 ,0
5 9 4 ,7 1 2 ,05 ,8 6 9 ,0 5 9 8 ,4 4 5 ,0

8 ,3 0 7 ,0R e s e r v e  w ith  le g a l  d e p o s it  s 2 ,2 4 2 .0 2 ,2 4 2 .0 2 ,2 7 6 ,0 2 ,1 2 1 ,0Reserve w ith  f  R. Bank _ 4 7 ,3 9 1 .0 4 7 ,8 9 1  .0 4 8 ,4 1 8 ,0 4 8 ,1 0 2 ,0C a sh  In v a u lt* .. 9 ,8 9 3  0 7 5 9 .0 1 0 ,6 5 2 .0 1 0 ,7 3 9 ,0 1 0 ,9 1 9 ,0rpraj r e se r v e  a n d  ra sh  h eld 5 7 ,2 8 4 ,0 3 ,0 0 1  0 6 0 ,2 8 5 .0 6 1 .4 2 8 ,0 6 1 ,1 4 2 ,0R e s e r v e  required , 4 5 ,5 5 2 .0 2 ,7 2 4 .0 4 8 ,2 7 0 .0 4 8 ,8 1 2 ,0 4 9 ,1 3 9 ,0E x c e s s  ree A u » h in  v a u lt  ' 1 1 7 8 2  0 2 7 7 .0 12.000 0 1 2 .6 1 6 ,0 1 2 .0 0 3 .0
•Catfh in vault* not counted w  reserve for Federal Reserve members

B o s t o n  C l e a r i n g  H o u s e  B a n k s .— W e give below a sum 
m ary showing the totals for all the items in the H offto n  
Clearing House weekly statem ent for a series of weeks:

BOSTON CLEARIN G  HOUSE M EM BERS

Aug, o 
1921.

Changes from 
previous vie eh.

July 30 
1921.

July 23 
1921.

$ $ $ $
( Urculatlon 2,596,000 1 no. 25,000 2,571,000 2,601,000
Loans, (lhic’ liH A. Investments 516,786,000 Inc. .5,175,000 51 1.61) ,000 512.281,000
Individual deposits, lncl. U .8. 380,620,000 I >ec. 7,171,000 387,791,000 890.816,000
Duo to banks . 84,01.9,000 Dec. 1,549,000 86,198,000 91,686,000
Time deposits. _____ 21,302,000 Inc. 660,000 20,702,000 20.405,000
United States deposits 1.9,400,000 Inc, 15,723,000 3,677,000 4,837,000
Exchanges for Clearing Mouse 14,921,000 Inc. 2.068,000 12,853,000 13,002,000
Due from other banks. 49,798,000 Inc. 2,623.000 47,275,000 52,332,000
Cash In bank and F. Ii. Bank 41,549,000 Dec. 843,000 42,392,000 41,340,000
Reserve excess In bank and

Federal Reserve Bank-- 853,000’Inc. 468,000 385,000 def.984,000

S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r i n g  H o u s e  B a n k s  
a n d  T r u s t  C o m p a n i e s .— The follow ing detailed statem ent 
shows the condition  of the N ew Y ork  C ity  Cleaaing House 
members for the week ending A ug. 6. The figures for  the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end o f the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands o f dollars— that is. three ciphers [ 0 0 0  omitted.)

CLEARING 
HOUSE 

M EM BERS. 
(,000 om itted .) 

W e e k  e n d in g  
Aug. 6 1921

C ap ita l.
N et

P ro fits .
L oa n s,

D iscou n t,
In v es t
m en ts,

& c.

Cash
in

V ault.

R e s e r v e  
w ith  

Legal 
D e p o s i
tories .

N e t
D em a n d

D ep o s its .

T im e
D e 

p o s its .

B and
C ir c u 

la 
tio n .

Nat’l, June 30 
State, June 30 
Tr.cos.,June 30

Members o f  
Fed. Res. Bank S $

A vera ge
$

A verage
$

A verage
%

A verage
S

A verage
$

A vge.
$

Bk of N Y.NBA 2,000 7,184 34,704 598 3,426 25,148 1,128 1,345
Manhattan Co_ 5,000 16,823 .123,740 1,991 13,353 101,491 13,556 ____
Mech & Metals- 10,000 17,004 177,507 8,783 18,016 139,157 2,252 976
Bank of A m er.. 5,500 5,976 54,382 1,406 6,413 48,791 1,152
National Clty__ 40,000 64,056 492,543 9,828 49,638 *459,057 22,203 1,247
Chemical Nat 1_ 4,500 15,339 122,082 1.349 12,125 91,697 1,539 350
Atlantic Nat 1_. 1.0C0 1,084 16,973 356 1,802 13,468 750 226
Nat Butch & Dr 500 233 5,198 123 562 3,785 89 286
Amer Exch Nat 5,000 7,630 102,807 1,150 10,307 76,577 2,679 4,649
Nat Bk of Corn. 25,000 34,49^ 285,165 1,736 31,304 232,317 2,437 -*—
Pacific Bank — 1,000 1,668 21,656 1,113 3,115 22,239 128
Chat & Pnenlx- 7,000 8,402 113,07-3 4,625 13,172 93.085 15,546 4.377
Hanover Nat 1. 3,000' 20,954- 112,816 730 12,625 97,926 100
Metropolitan 2,500 4,403 40,856 2,884 6,282 42,797 474 _ m_
Corn Exchange- 7,500' 10,093 163,718 5,934 20,802 151,236 15,566 — — — —
Imp A Trad Nat l,500i 8,500 36,207 628 3.418 26,033 35 51
National Park__ 10,0001 23,011 162,347 1,215 16,571 127,425 2,058 5,203
East River N at. l.ooo; 738 10,572 347 1,372 9,581 1,278 50
Second Nat’ l— 1,000. 4,735 22,240 682 2,387 16.646 83 609
First National.. 10,000! 36,533 230,686 874 22,117 169,367 3,368 7,082
Irving National 12,500 11,202 173,028 5.811 21,859 171,457 2,441 2,246
N Y County Nat 1,000 501 12,229 637 1,649 13.105 665 191
Continental____ 1,000 859 6,847 119 787 5,451 100 ____
Chase National- 15.000 19,716 271,923 4,843 27,057 206,320 8.797 1.056
Fifth Avenue. _ 500 2,189 20,078 898 2,727 19,398 ___-
Commonwealth 400; 835 7,891 471 1,118 8,267 _
Garfield Nat’L - 1,000 1,606 15,759 443 1,910 14,193 37 382
Fifth National. 1,000 736 13,738 319 1,600 12,205 350 235
Seaboard Nat’l . 3,000 4,829 49,972 909 5,707 42,854 727 66
Coal & Iron____ 1,500 1.400 15,252 825 1,913 12,438 409 394
Union Exch Nat J.000 1,509 16,398 461 2,207 16,315 330 378
Brooklyn Tr Co 1,500 2,678 32,257 799 3,545 26,559 3,185 ____
Bankers Tr C o. 20,000 19,034 251,754 974 30,102 *232,557 8,042 - _
U S M tg & TrCo 2,000 4,850 53,485 628 6,009 46,S88 1,848 _
Guaranty Tr Co 25.000 30,545 419,067 2,374 39,480 *394,587 14,969 ____
Fidel-Int Tr Co 1,500 1,631 18.S32 335 2,530 17,981 561 _5_
Columbia Tr Co 5,000 7,652 70,982 1,037 9,064 66,961 2,235
Peoples’ Tr Co_ 1,500 1,905 35,590 1,105 3,913 34,041 1,333 ____
N Y  Trust C o -. 10,000 16,340 139,994 664 15,503 116,107 1,856 ~Lj._
Lincoln Tr C o. .. 2,000' 1,202 20,423 399 2,861 19.764 483 _ _
Metropol Tr Co 2,000; 3,394 26,794 605 3,155 23,083 720
NassauNat ,Bkn 1,000 1,501 15,970 421 1.287 12,812 345 50
Farm L A Tr Co 5,000 11,617 113,755 704 12,160 *101,714 14,342
Columbia ____ 2,000 1,606 25,399 521 3,012 22,562 544
Equitable Tr Co 12,000 16,599 141,310 1,660 18,216 *162,652 9,782 —

Avge. Aug. 6 - . - 271,400 454,822 4,299,010 74.113 468,17S c3 ,507,946 160,422 31,549

Totals, actual co nditlon Aug. G 1,292,204 72,970 173.057 c3 ,456,407 160,410 31,450
Totals, actual co nditlon;July 30 4,245,6SS 71.6S3 450,760 c3 ,540,042 164,045 31,919
Totals, actual co nditlon 'July 23 4,276,248 74,983 471,599 c3 ,550,594 263,410 32,535

State Banks. 
Greenwich Bank

N o t M e m b e r s  of 
1,000| 1,955

F. R . Bk.; 
17,339 2,452 1,661 17,359 50

Bowery _ ......... 250 845 5,205 615 297 4,949 ___^
8tate Bank------ 2.500 3,172 75,273 3,077 2,004 27,945 45,793 —

Avge. Aug. 6__ 3,750 5,973 97,817 6,144 3,962 50,253 45,843 —

Totals, actual co ndition Aug. 6 97,703 6,125 3,601 49,605 45,849 _____
Totals, actual co nditlon July 30 97,258 6,154 4,078 51,377 4,557 ____
Totals, actual co nditlon July 23 97,373 6,288 3,804 50,443 4,583 - - -

T ru st Cos. 
Title Guar A Tr

N o t M e
6,000

rribers o f  
12,410

F.R.  Bk.; 
45,727 1.336 3,224 30,236 1,064

Lawyers T1 <fe Tr 4,000 6,296 24,148 855 1,549 15,400 520 —

Avge. Aug. 6 — 10,000 18,713 69,875 2,191 4,773 45,636 1,584 —

Totals, actual co nditlon Aug. G 69,591 2,187 4,650 45,104 1,479 ____
Totals, actual co nditlon July 30 71.230 2,153 4,908 46,063 1,624 ___
Totals, actual co nditlon July 23 71,726 2,312 5,052 48,003 1,616 —

Gr’d aggr. avge. 285.150 479,608U 460,702 82,44S!47G,913 3,603,835 207,849 31,549
Comparison, pre. vious w

.
eek___ 4-55,346 —2,725 -7,061 -47,084 —3,237 — 453

Gr’d aggr., act’l|con’dn Aug. 6 4,459,498 81,282481,308 3,551,116 207,738 31,450
Comparison, pro vious w eek____ 4-45,322 +  1,292 4-21562 — 86,966 — 3,788 — 469

Gr d aggr., act 1 cond’n July 30 1,414,176 79,990 159,746 3,638,082 211,526 HI,919
Gr d aggr., act 1 cond’n July 23 4,445,347 83,583480,455 3,049.040 210,909 32.535
Gr’d aggr., act'! cond’n July 16 4,446,048| 81 150 91,414 3,680,760 214,532 32.9^2
Gr'd aggr., aet’ l cond'.n Lily 9 4,501,3551 90,886 507,314 3,645.740 219.759 L3.53 g

Note.- - r , o. deposit;-; deducted from net demand deposits in the general totals 
above wore as follow.:. Average for week Aug. 6, $132,329,000; actual totals Aug. 6, 
$57,379,000; July 30, $13,717,000; July 23, $53,049,000; July 10, $85,201,000; July 9, 
$154,023,000. Bills payable, rediscounts, acceptances and other liabilities: average 
for west Aug. 0, $008,402,000 actual totals Aug. 0, $028,180,000; July 30, $599,082 - 
000; July 23. $031,701,000. July 16, $640,117,000; July 9, $675,807,000.

* Includei deposits In foreign branches not Included in total footing as follows: 
National City Bank, $93,252,000; Bankers Trust Co., $8,920,000; Guaranty Trust 
Co., $99,891,000; Farmer.-; Loan & Trust Co.. $11,989,000; Equitable Trust Co.. 
$26,093,000 Balances carried in banks In foreign countries as reserve for such 
deposits were: National City Bank, $31,574,00!); Bankers Trust Co.. $269,000;
Guaranty Trust Co., $17,969,000: Farmers Loan A Trust- Co.. $1,511,000; Equitable 
Trust Co., $3,530,000. c  Deposits In foreign brandies not Included.
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STA T E M E N T S OF RESERVE POSITION OF C LE A R IN G  HOUSE BANKS
AND TR U ST CO M PAN IES.

Cash 
Reserve 

in Vault

Reserve
in

Depositaries
Total 

Reserve.

a
Reserve 

Required.
Surplus
Reserve.

Members Federal 
Reserve bunks

State bunks*__ ____
Trust com p a n ies__

i i ooo 
2,191,000

468,178,000
3.962.000
4.773.000

$
468,178,000 

16 >00 
6,964,000

$
460,845,640

9,045,540
6,845,400

7,332,360 
1,060,460 

118,600

Total Aug. 6 
Total July 30 

Total July 23 ,- 
Total July 10

8.335.000
8.482.000
8.723.000
9.063.000

476.913.000 
483,97 4,000
486.007.000
489.194.000

485,2 18,000
492.456.000
494.730.000
498.257.000

476,736,580 
483,000,990 
483,925,490 
484,607 320

8,511,420
9,455,010

10,804,510
13,649,680

A ctual F igures.

Cash 
Reserve 

in Vault

Reserve
in

Depositaries
Total

Reserve.

b
Reserve 

Required.
Surplus
Reserve.

Members Federal 
Reserve banks 

State banks* - 
Trust companies

$

6.125.000
2.187.000

s
473,057,000

3.601.000
4.650.000

$
473,057,000

9.726.000
6.837.000

$
454,145,210 

8,928,900 
6,765,600

$
18,911,790 

797,100 
71,400

Total Aug. 6 
Total July 30. 
Total J uly 23. 

Total Julv 16. . .

8.312.000
8.307.000
8.600.000 
8,811,000

431.308.000
459.746.000
480.455.000
491.414.000

489.620.000
468.053.000
489.055.000
500.225.000

469.839,710
481,374,120
482,759,719
486,942,000

19.780,290 
df 13 321 120 

6,295,290 
13,282.000

• Not members of Federal Reserve Bank.
a This is the reserve required oil 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: 
Aug *! S4.812.660; July 30, §4,906,830; July 23. §4.975,860; July 16. $5,052,510.

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug 6. $4.8L2,300; July 30, $4,921,350; July 23, $4,902,300; July 16, $5,016,840.

S t a t e  B a n k s  a n d  T r u s t  C o m p a n i e s  N o t  i n  C l e a r i n g  
H o u s e .— The State Banking D epartm ent reports weekly 
figures showing the condition  o f State banks and trust com 
panies in New Y ork  C ity n ot in  the C lea rin g  H o u s e  as follow s:
SU M M A R Y  OF STATE BANKS AND TR U ST COM PANIES IN  G R E A TE R  

N EW  Y O R K , NOT IN CLU D ED  IN CLEARIN G  HOUSE STA TE M E N T.
(Figures Furnished by State B (Inking Department.)

•

k Aug. G.
Loans and investments___________________________  $607,847,200
Gold   0,833,000
Currency and bank notes__________________    15,979,300
Deposits with Federal Reserve Bank of New York. _ 51,718,900
Total deposits______________________________________  634,867,500
Deposits, eliminating amounts due from reserve de

positaries, and from other banks and trust com
panies in X . Y . City, exchanges and U. S. deposits 587,248,000

Reserve on deposits. _   105,169,100
Percentage of reserve, 20. 6%.

RESERVE.
-------- Stale Banks----------------- Trust Companies-----

Cash in vaults____________________ *$25,134,100 15.65% $49,397,100 14.11%
Deposits in banks & trust companies 8,454,100 05.27% 22,183,800 06.34%

Total____________________ _______ $33,588,200 20.92% $71,580,900 20.45%

* Includes deposits with the Federal Reserve Bank of New Y^ork, which for the 
State banks and trust companies combined on Aug. 6 were $51,718,900.

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.

D iffe r e n c e s  fr o m  
p rev iou s w eek. 

Inc. $7,138,300 
Dec. 125,200 
Dec. 372,100 
Inc. 1,048,100 
Inc. 4,422,000

Dec. 3,356.600 
Dec. 492,800

B a n k s  a n d  T r u s t  C o m p a n i e s  i n  N e w  Y o r k  C i t y .— The
averages of the N ew  Yrork C ity  Clearing H ouse banks and 
tru^t com panies co m b in ed  w ith those for  the State banks 
and trust com panies in Greater N ew  Y ork  C ity  outside of 
|.he Clearing H ouse, are as follow s:

C O M B IN E D  RESULTS OF BANKS AND TR U ST COM PANIES IN
G R E A T E R  NEW YO R K .

W eek  ended—•
L oa n s  an d  

In v es tm en ts .
D em a n d  

D e p o s i t s .
* T otal Cash  

in  Vaults.
Reserve in  

D e p o s i ta r ie s .

June 4____ _______
i one j i
June 18 
June 25 
Julj 2  
lull 9 
July 16 
July 23 _
July 30 
Aug. 6 -.

$
5,190,335,300
. i , 016 100

5.159.297.200 
. >0

5,204,031,100 
5 137 6 8 1,6 0 0  
5,077,470,000 
>,020 >5 100 
5,012,064,900
5.074.549.200

$
4.291.978.300 
i i 11,6 in, 100

4,291,071,600
4,326,379,000

i
4.255.964.300 
4,247,218,500 
4,241 ,523,600 
4,191 ,083,000

$
111,270,400 
115,862,000 
111,206,200 
i i 190,100 
109,716,700 
115,15 I 
116,7 03 500 
108,531 900 
108,182 600 
105,260,300

$
580.576.900
593.039.900 
615,166,100 
595,220,400 
580,941,200 
582,1 14,000 
574,530,600
568.566.800 
566,326,300
559.269.800

* This item include* gold, silver, legal tenders, national bank antes and Federal
Reserve notes.

C o n d i t i o n  o f  t h e  F e d e r a l  R e s e r v e  B a n k  o f  N e w  Y o r k
-T h e  follow ing shows the condition of the Federal Reserve 

Bank o f N ew Y drk at the close of business A ug. 10 1921, in 
com parison with the previous week and the corresponding 
date last year:

Aug. 10 1921.
Resources—  $

Gold and gold certlflcatee______________ 334,492,658
Gold settlement fund— F. R. Board____ 23,858,059
Gold with foreign agencies____________

A u g 3 1921. 
$

323.673,971
20,363,232

A u 13 1920. 
$

91.441.000 
>9,238,000
40.932.000

Gold with Federal Reserve Agent_____
Gold redemption fund________________

Total gold reserves__________________
Legal tender notes, silver, A c_________

Bills discounted: 8ecumt by IT. S. Gov
ernment obligations— f o r  members__

For other F. R. Banks ................. ..........

All other— For members....................
For other F. R . Banks .........................

Bills bought In open market___________
Total bills on hand___________ _____

U. S. Government bonds find notes____
U. 8. certificates of Indebtedness— 

One-year Certificates (Pittman Act)_.
All o th ers__________________________
Total earning assets_________________

Bank premises_________________________
5% redemp. fund agst. F. R. bank notes
Uncollected Items_____________________
All other resources___________ _____ _

Total resources_____________________
L ia b ilities—

Capital paid In________________________
Surplus_______________________________
Reserved for Government Franchise Tax. 
Deposits:

Government_________________________
Member Banks— Reserve Account___
All Other____________________________
Total deposits......... ................................

F. R. notes in actual circulation............
F. R. bank notes In clrcuTn— net liability
Deferred availability Items_____________
All other liabilities____________________

Total liabilities________ _____ ______
Ratio of total reserves to depost and

F. R. note liabilities combined...........
Ratio of total reser es to F. R. Notes 
in circulation after setting as^de 35%
against deposit liabilities_______________
Contingent liability on bills purchased 

for foreign correspondents.....................

3o8,3o0,7 18 
442,746,278 
20,000,000

344,037,204
463,002,278
20,000,000

m .o i  i.ooo 
277,642,000 
35,957,000

63,299,393
327,039,482

67,462,022
475.210.000
123.996.000

884,396,389 894,501,505 599,206,000

145,641,417
28,728,100

135,175,047
30,950,000

554,290,000
275,000

174,369,517
208,289,868

5,310.000

166,125,0 17 
244,245,431 

6,935,000

554.565.000
337.857.000 

10,117,000
213,599,868

25,506,568
251,180,431

12,732,480
347.974.000
109.443.000

413,475,954 
1,005,400

430,037,959
1,005,400

1,011,982,000
1,512,000

. 52,276,000 
14,807,000

52,270,000
9,857,000

59,276,000
6,841,000

481,564,354
5,464,465 

i 1,712,760 
103,893,367 

2,814,077

493,176,359
5.386,985

,750,810
111,827,115

3,456,093

1,079,611,000
3.841.000
2.157.000 

173,908,000
824,000

.1.479,845,414 1,510,098,869 1,859,547,000

26,968,300
59,318,368
1S,4S4,010

26,873,550
59,318,368
18,233,010

25.338.000
51.308.000

5,477,798 
. 610,660,704 

11,742.531

11,969,427
620,915.972
12,394,047

3,127,000
727,642,000
21,896,000

627,881,034 
638,044,700 

' 29,361,200 
75,682,562 
4.105.239

645,279,448
647,345,650

29,821,960
79,492,234
3,734,648

752.665.000
852.695.000

35.393.000
113.013.000
29.135.000

1,510,098,869 1,859.547,000

69.9% 69.2% 38.8%

i
104.2% 103.3% 41.9%

l
15,3S9,S40 18,355,658 6,083,375

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 reserves on the basis of net deposits— 
that Is, Including in the total of deposits “ deferred availability items”  but deducting 
“ uncollected items” — the new method is to disregard both amounts and figure the 
percentages entirely on the gross account of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of n et deposits and Federal Reseive notes in circulation.

T h e  F e d e r a l  R e s e r v e  B a n k s .— Follow ing is the weekly statem ent issued by  the Federal Reserve Board on A ug. 1 1 .  
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 w ith 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’ A ccounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Com ptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In com m enting upon the return for the latest week the Federal Reserve Board says:

Aggregate reductions of $16,000,000 in Federal Reserve note circulation 
and of $42,600,000 in deposit liabilities, accompanied by a gain of $17.- 
000.000 in cash reserves, are indicated in the Federal Reserve Board’s 
-weekly bank statement issued as at close of business on Aug. 10 1921. The 
bank’s reserve ratio shows a further rise for the week from 63.7 to 65% .

Federal Reserve bank holdings of paper secured by United States Govern
ment obligations show a decline for the week of about $10,000,000, other 
discounts on hand decreased by about $81,000,000. while holdings of accep
tances purchased in open market show a further increase of $15,000,000 for 
the week, the Aug. 10 holdings of this class of paper totaling about $45,- 
000,000, compared with $19,400,000 two weeks before. Pittman certifi
cates used as cover for outstanding Federal Reserve bank notes show a 
decrease of $1,500,000, while the increase of $5,700,000 in other certificate 
holdings is due largely to temporary purchases of these securities by the 
New Y'ork and Chicago banks. In consequence of the changes noted, 
total earning assets show a further decrease for the week of $71,700,000, 
and on Aug. 10 stood at $1,831,400,000, or about 40%  below the total 
reported about the middle of August last year.

Of the total holdings of $562,900,000 of paper secured by United States 
Government obligations, $370,700,000. or 65 .9% , were secured by Liberty 
and other United States bonds, $165,100,000, or 29 .3% , by Victory notes, 
$5,200,000, or .9% , by Treasury notes, and $21,900,000, or 3 .9 % , by 
Treasury certificates, compared with $386,600,000, $153,100,000, $6,800,- 
000 and $26,400,000 shown the week before.

Discounted bills held by the Boston, New York and Cleveland banks

include $53,300,000 of bills discounted for the Richmond, Atlanta, Minne
apolis and Dallas banks, compared with $56,900,000 reported on the pre
vious Wednesday. The Richmond bank reports a reduction in its accom
modation at- the New York Reserve bank from about $25,000,000 to a 
little over $24,000,000. The Atlanta bank reduced the amount of bills re
discounted with the Boston bank from $1,800,000 to $1,500,000. The 
Minneapolis bank reports a decrease in its rediscounts with the New York 
bank from $12,900,000 to a little over $10,000,000, while the Dallas bank 
reports a decrease from $19,200,000 to $17,700,000 in its accommodation 
at the Boston and Cleveland banks.

All classes of deposits show smaller totals than the week before; Govern
ment deposits by $21,200,000, reserve deposits by $18,300,000 and other 
deposits, composed largely of non-members’ clearing accounts and Cashiers’ 
checks, by $3,100,000. In addition to the reduction of $15,900,000 in 
Federal Reserve note circulation, there is shown a reduction of $4,100,000 
in the banks’ combined liabilities on Federal Reserve bank notes in circu
lation. Since Aug. 13 1920 these liabilities have been reduced by S7$,-
600.000, as against aggregate retirements of Pittman certificates for the 
same period of $53,000,000.

Gold reserves show a further gain for the week of $23,100,000. while 
the banks’ holdings of other cash reserves, i. o., silver and legals. declined 
by about $6,100,000. Since Jan. I of the present year the Federal Reserve 
banks have gained a total of $513,100,000 in gold and have lost about
46.000. 000 in legals and silver, their gain in total cash reserves since the 
beginning of the year being thus $467,100,000.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  A u g . 10 1 9 2 1

Aug. 10 1921. Aug. 3 1921. J u ly  27 1921. J u ly  20 1921. J uly  13 1921. J u ly  6 1921. J u n e  29 1921. J u n e  22 1921. A u g . 13 1920.

R E S O U R C E S .
Gold and gold certificates____________
Gold settlement fund, F. R . Board___
Gold with foreign agencies____________

$
423.005.000
405.756.000

S
412.536.000
425.766.000

$
389.665.000
419.741.000

S
365.445.000
404.005.000

S
352.341.000
402.245.000

$
338.957.000
403.146.000

$
323.900.000
407.234.000

$
315.472.000
400.841.000

s
170.630.000 
5S'».o: ,ooo
111.531.000

Total gold held by banks____________
old with Federal Reserve agents______

□old redemption fuad_____ __________

831.761.000 
l .640,626,000

103.514.000

838,602,000
1,615,482,000

98,729,000

809.406.000 
1.616,287,000

105.538.000

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 
l .597,219,000

133.576.000

716.313.000 
1,598.128,000

136.047.000

081,088.000 
i.liUAe ',000 

151, 08.000

^otal gold reserve . _ _ . . 2,575,901,000 2,552.SI 3,000 2.531.231.000 2,508,298,000 2,492,544,000 2.477,806,000 2,401,931,000 2.450,488.000 l . > 5 > S 000
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Legal tender noted, silver, Ac

Total reserved--------- -------------------------
Bills discounted.

Secured by U. 9 . Govt, obligations...
All other....................................................

Bills bought In open market.. .............

Total bllla on hand..................... ........
O. 9. Government bonds and notes . .  
fO. S. oortIfloateH of Indebtedness: 

One-year certificates (Pittman Act) —  
All other__________________________

Total earning assets________ ______
Bank premises_______________ ________
! i %  redomp. fund agst. F. R. bank no tea
Uncollected Item s--------- -------------------
All other resources------- --------------------

Total resources

LIABILITIES.
Capital paid in..........................................
Surplus------------------------------------------------
Reserved for Govt franchise ta x ---------
Deposits— Government _______  ____

Member banks— roserve account____
All other.................................................

T o t a l_________ ___________________
F. R . notes In actual circulation.............
F. R. bank notes in circulation— net Uab
Deferred availability Items--------------------
All other liabilities_____________________

Total liabilities_______________
Ratio of gold reserves to deposit and 

F. R. note liabilities combined. . .  
Ratio of total reserves to deposit and 

F. R. note liabilities combined____

against deposit !labilities

Distribution by Maturities—
1-15 days bills bought, in open market
1-15 days bill discounted--------- ---------
1-15 days U. S. eerllf. of Indebtedness 

16-30 days bills bought In open market
16-30 days bills discounted...................
18-30 days U. 9. certlf. of Indebtedness 
31-60 days bills bought in open market.
31-60 days bills discounted___________
31-60 days U. 9. oertif. of Indebtedness. 
81-90 days bills bought In open market.
61-90 days bills discounted------------------
*1-90 days U. 9. certlf. of Indeb!pdne«=»

Over 90 days bills discounted.............. ..
Ovar 90 days certlf. of Indebtedness___

Federal Reserve Notes—
Outstanding..........................................
Held by banks.________ _____________

In actual circulation________________

Issued to Federal Reserve banks_____

How Secured—
fly gold and gold certificates.......... .......
By eligible paper........... .................... .......
Gold redemption fund_________________
With Federal Reserve Board---------------

T o ta l---------------------------------------------

Eligible paper delivered to F. R . Agent

1 no, 10 1921 .1 U(/. 3 1921. J uly 27 1921. .full/ 20 1921 .lu lu  13 1921. J u ly  6 1921..J u n e  29 1921. J u n e  22 1921 A n y  13 1920

u
i I i ,947,000

s !;
151,030,000

%
154,005 >000

%
151.068.000

*
165.060,000

%
163,405,000

*
103,627,000

9
109.517.000 155,527,000

2,720,848,000 1,703,8 13,000 £,085,200,000 £,059,300,000 £.647,594,000 2,631,211,000 £.026,458.000 £.020,005,000 2.132,885,000

562.918.000
903.711.000 

•11,978,000

572,600,000 
.045,009,000 

29,961.000

501.150,000 
1,059,0 16,000 

19. 12 1.000

600,779,000 
,076.370,01)0 

23,907,000

018,784,000
,085,100.000

26,135,000

671.377,000 
1,120,986,000 

31,130,000

i, 17,701,000
1.123.801 .000 

31,001.000

057.980,000 
1.095,903.000 

39,488,000

200,981,000 
.202.025.000 
*20,018,000

1,571,637,001) 
31,152.000

1,647,570.000
34,114,000

1,669,920,000 
34,175,000

1,710,050,000 
35.407,000

1.720,1 15,000 
30,098,000

1,832.499,000 
30 ,0 10,000|

1,803.165.000 
34,649,000

1,793,451.000 
33.729.000

2,909.024,000
26,879,000

206,375,000
19,215,000

207,875,000
13,544,000

214,375,000 
938,000

215,875,000
2,892,000

215,875,000
18,534,000

215,875,000
10,551.000

215,875,000
0,908,000

222,375,000
32,848,000

2 575,000
18,401 ,000

1,903,109,000 1,919,408,000 1.961,230,000
25.762.000 

9,054.000
54 4.655,000

12.813.000

1,999,622,000
25.519.000
10.033.000 

590,69 1 ,000
14.098.000

2,095,635,000 2.060,495.000 2,082,403,000 *,214,339,000
26.720.000 

9,516,000
483,446.000

16.787.000

25.892.000 
9,614,000

493,700,000
17.176.000

25.840.000 
9,660,000

18,000
15.046.000

24.861.000 
9,679,000

557,162.000
13.088.000

24.845.000
10.042.000 

500,454.000
14.747.000

24.717.000
10.194.000 

564.105.000
14.404.000

14.604.000
11.947.000

798.087.000 
4.974.000

5.088,696,000 5,153,334.001) 5,150,210,000 5,216,780,000 5,288,360,000 5,331,536,000 5,242,041,000 6,315,828,000 0,176,836,000

102,600,000
213,824,000
46.008.000
35.595.000 

1,601,583,000
25,29-4,000

102.372.000
213.824.000

45.826.000
56.747.000 

1,619,920,000
28.399.000

102.263.000
213.824.000

45.503.000
31.709.000 

1,638,637.000
24.928.000

1 0 2 , 2 2 2 , 0 0 0
213.824,000

44.231.000
34.967.000 

1,630,196,000
27.856.000

102.090.000
213.824.000

43.419.000
10.942.000 

1,655,303,000
27.746.000

102.103.000
213.824.000

42.065.000
34.024.000 

1,051,757,000
27.371.000

102.184.000
202.030.000

40.910.000
15.352.000 

1,641.150,000
29.280.000

102.177.000
202.030.000 

4 * *,490,000
17.957.000 

1,647,709,000
31.581.000

96.551.000 
164,745,000

1 1,623,000 
1.834,542,000

46.090.000

i 7ns nfifi non i 97a  non i no;? ()19 000 1 fiO** QQ1 0 0 0 1.713.152.000
2.671.916.000

133.303.000
438.455.000 

16,718,000

1,685,788,000 1 697 247,000 1.892,255,000
2.520,744,001)

118.301.000
405.696.000 

18.451,000

2,536,673,000
122.379.000
409.227.000 

17.967,000

2,537,517,000
125.143.000
413.037.000 

17,549,000

2,564.613,000
127.875.000
453.543.000 

17,453,000

2,603,833,000
130.556.000
483.901.000 

16,746,000

2^634,475,000
132.400.000
412.214.000 

32,034,000

2,639,319,000
135.004.000
467.928.000 

31,717,000

3.169,181,000 
3 96,912,000 
599,397,000 

57,795,000

5,088,696,000 5.153,334,000 5,150,210,000 5,216,780,000 5,288,360,000 5,331,536,000 5,242,041,000 5,315,828,000 6,176,836,000

61.6% 60.2% 59.8% 58.9% 58.2% 56.5% 56.9% 56.5% 39.1%

65.0% 63.7% 63.4% 62.5% 61.6% 60.0% 60.8% 60.4% 42.1%.

S4.9% 83.1% 82.4% 80.6% 78.9% 76.0% 77.3% 76.8% 46.4%

1------
S

30.069.000
877.117.000

23.895.000
5.548.000

146.977.000
15.010.000
4.931.000

268.905.000
38.929.000

4.267.000
185.668.000

20.425.000 
t 163,00C

47.992.00C
127.331.000

S
19.028.000

947.421.000
15.265.000
3.053.000

149.629.000
12.500.000
4.271.000

270.797.000
36.450.000

3.606.000
198.782.000 

29.456.00C
3,00C

50.989.00C
127.745.000

S
9.675.000

943.796.000
4.700.000
2.951.000

456.985.000
10.245.000
3.259.000

281.629.000
34.317.000

3.536.000
198.559.000
25.742.000 

3,000
69:527.000

140.309.000

1
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

S
17.225.000

984.521.000
10.063.000
3.243.000

160.140.000
4.700.000
2.827.000

265.996.000
28.002.000

1.830.000
215.803.000

44.376.000 
10,000

77.520.000
147.268.000

1
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

S
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

S
21.019.000 

1,006.319,000
25.337.000

7.663.000
184.746.000

4.304.000
7.788.000

267.860.000
16.172.000
3.013.000

210.194.000
52.340.000

$
114.917.000 

1,549,969,000
27.340.000 
71,014,001)

189.632.000
16.700.000

105.155.000
458.770.000

38.102.000

56.230.000
170.191.000

74,003,000
143,638,000

78,194,000
157,057,000

89,551,000
161,172,000

84,844,000
157,070,000

56,230,000
170,191,000

2,900,323,000
379,579,000

2,917,123,000
380,450,000

2,933,241,000
395,624,000

2,969,666,000
.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

3,450,969,000
281,788,000

, 2,520,744,000 2,536,673,000 2,537,617,000 2,564,613,000 2,603,833.000 2,671,916,000 2,634.475,000 2,639,319.000 3,169,181,000

t 3,717,657,000 
817,334,000

3,720.177,000
803,054.000

3,742,072,000
808,831,00C

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

3,898,988.000
448.019,000

2,900,323,000 2,917,123,000 2.933.241.00C 2,969,666,000 3.000,507,000 3,014,824,000 2.996,025,000 3.002,066.000 3,450,969,000

344,992,000 
1.259,697,000 

107.104.00C 
1,188,530,00C

344.992.000
1.301.641.000

119.176.000
1.151.314.000

344,993,00C 
1,316,954,001 

117,047.00C 
1,154,247,00C

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

345.093.00C 
1,403,938.CCC 

128.760.00C 
1,124.275.0CC

260,226,000
2,286,407,000

117.943.000
786.393.000

. 2,900,323,000 2,917,123,000 2,933,241.000 2,969,666,000 3,000,507,000 3,014,824,000 2,996,025,000 3,002,066.00C 3,450,969,000

. 1,528,776,00 01,607.793.000 1,626,719,00C 1.659,119,000 'l.676.862,000 1,773,005,000 1,744,990,000 1,732,677,00C 2 ,SOS,951,009

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L IA B IL IT IE S  O F  E A C H  O F  T H E  12 F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O F  B U S IN E S S  A U G . 10 1921.

Two ciphers (00) omitted. 
Federal Reserve Bank of—

RESOURCES.
Gold and gold certificates_______
Gold settlement fund—F. R. B ’d

Total gold held by banks_____
Gold with F. R agents_________
Gold redemption fund___________

Total gold reserves____________
Legal tender notes, sliver, <fcc__

Total reserves________________
• Bills discounted: Secured by

U. 8. Govt, obligations.........
All other_____________________

Bills bought In open market_____

Total bills on hand__________
U. 8. Bonds and notes_________
U. 8. certificates of Indebtedness: 

One-year ctfs. (Pittman A ct). 
All other_________________

Total earning assets....... ............
Bank premises__________ ______
5% redemption fund against Fed

eral Reserve bank notes______
Uncollected items_______________
All other resources_______ ______

Total resources_____________
L I A B I L I T I E S .

Capital paid In_________ ______ _
urplus......... ................................ .

Reserved for Govt, franchise tax.
DeposIts: Government_________

Member bank— reserve acc t. 
All other............... ................

Total deposits_______________
V. ft. notes In actual circulation.

net liability.................. ............
Deferred availability Items___
All other liabilities.......................

Total liabilities

Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran. Total.

8 S S S S S $ S S S S 8 S
8,092,0 334,493.0 2,249.0 6,453,0 2,748,0 4,758,0 21,432,0 2,970,0 8,589,0 2,155,0 8,287,0 20,689.0 423,005.0

40,501.0 23,858,0 43,475.0 58,984,0 24,781,0 6,013,0 106,328,0 20,343,0 6,873,0 39,540,0 5,217,0 32,843,0 408,756,0

48,593,0 358,351,0 45,724,0 65,527,0 27,529,0 10,771,0 127,760,0 23,313,0 15,462.0 41,695.0 13,504,0 53,532,0 831,761,0
191,100,0 442,746,0 151,550,0 182,289,0 32,600,0 50,165,0 312,734.0 57,967,0 19.510,0 36,801,0 11.065.0 152,099.0 1,640,626,0
23,082,0 20,000,0 9,186,0 4,896,0 10,213,0 5,168,0 10,293,0 3,327,0 2,019,0 3,556,0 2,711,0 9,063,0 103,514.0

262,775,0 821,097,0 206,460,0 252,712.0 70,342,0 66,104,0 450,787,0 84,607.0 36,991,0 82,052,0 27,280,0 214,694,0 2,575,901,0
15,747,0 63,299,0 £,969,0 5,533,0 4,400,0 7,984,0 17,201,0 13,039,0 786,0 3,699,0 6,994,0 3,296,0 144,947,0

278,522,0 884,396,0 209,429,0 258,245,0 74,742,0 74.088,0 467,988,0 97,646,0 37,777,0 85,751,0 34,274,0 217,990,0 2,720,848,0

36,319,0 174,369,0 82,031,0 44,830,0 23,162,0 34,459,0 74,089,0 26,091,0 7,387,0 16,960,0 6,174,0 37,047,0 562,918,0
40,123,0 213,600,0 30,101,0 93,489,0 73,726,0 65,721,0 145,301,0 44,304,0 61,783,0 49,234,0 49,070.0 97,289,0 963.741,0

6,023,0 25,507,0 1,081,0 1,648,0 1.716,0 1,066,0 3,656,0 123,0 1,001,0 100,0 3,057,0 44,978,0

82,465,0 413,476,0 113,213,0 139,967,0 98,604,0 101,246,0 223,046,0 70,518.0 69,170,0 67,195,0 55,314,0 137,393,0 1,571.637,0
644,0 1,005,0 1,516,0 844,0 1,233,0 10,100,0 4,490,0 1,153,0 116,0 8,868,0 3,979,0 204,0 34,152,0

18,936.0 52,276,0 26,780,0 20,299,0 6.260,0 10,564,0 33,612,0 11,568,0 5,480,0 8,320,0 2,400,0 9,880,0 206,375.0
176,0 14,807,0 149,0 334,0 ............ 1,0 2,749,0 572,0 1 £4,0 14,0 — 269,0 19,215,0

102,221,0 481,564,0 141,658,0 161,444,0 106,097,0 121,911,0 263,897,0 83,811,0 74,910,0 84,397,0 61,723,0 147,746,0 1,831.379,0
3,942,0 5,464,0 529,0 2,344,0 2,330,0 753,0 4,395,0 627,p 655.0 3,155,0 1,939,0 587,0 26,720,0

772,0 1,713,0 700,0 1,239.0 363,0 630,0 1,656,0 523,0 265,0 916,0 236,0 494,0 9,516,0
40,628,0 103,894,0 44,982,0 42,268,0 39,555,0 17,927,0 58,619.0 26.694,0 13,173,0 40,524,0 20,722,0 34.460,0 483,446,0

426,0 2.815,0 347,0 835.0 364,0 761,0 1,918,0 694,0 546,0 473,0 1,801,0 5,807,0 16,787,0

426,511,0 1,479,846,0 397,645,0 466,375,0 223,451,0 216,070,0 798,482,0 209,995,0 127,326,0 215,216,0 120,695,0 407,084,0 5,088,696 0

7,920,0 26,968,0 8,622,0 J 1,135,0 5,384,0 4,112,0 14,307,0 4,541,0 3,549,0 4,343,0 4,315,0 7,404,0 102,600,0
16,342,0 59,318.0 17,564,0 22,263,0 J J,026,0 8,708,0 30,536,0 9,1 14,0 7,303,0 9,330,0 7,113,0 15,207,0 213,824,0
2,362,0 18,484,0 3,060,0 1,967,0 1,987,0 2,989,0 8,896,0 1,125,0 1,567,0 1,781,0 ________ 2,390,0 46,608,0
3,531,0 5,478,0 944,0 3,286,0 61J ,0 2,205,0 8,264,0 2,192.0 2,090,0 1,846,0 1,296,0 3,852,0 35,595,0

J 08,898,0 610,661,0 99,199.0 134,705,0 52,606,0 4 1 ,002,0 236,160,0 59,702,0 39,160,0 67,165,0 40,891,0 111,434,0 1 ,601,583 0
865,0 11,742,0 1,100,0 861,0 467,0 379,0 2,584,0 707,0 519,0 625,0 428,0 5,017,0 25,294,0

113,294.0 627,881,0 101,243.0 138,852.0 53,684,0 43.586,0 247.008,0 62,601,0 I 1 .71.').!) 69,636,0 42,615,0 120,303,0 1,662.472,0
244,520,0 638,045,0 219,778,0 240,430,0 11 1,705,0 133,805,0 433,830,0 98,748,0 55,537,0 75,698,0 40,827,0 227,821,0 2,520,744,0

6,580,0 29,361 ,0 7,872,0 12,881 .0 5,223,0 8,542,0 13,166,0 6,032,0 4,659,0 14,384,0 3,892,0 5,709,0 118,301,0
34,442,0 75,683.0 38,695,0 37,088,0 33,349,0 13,489,0 47,784,0 26,849,0 1 1,720,0 38,952,0 20,621.0 26,424,0 405,696,0

1.05 J ,0 4 ,J06.0 HI 1.0 1,159.0 J,093,0 839,0 2,955,0 986,0 1,222,0 J,092,0 1,312,0 1,826,0 18,451,0

426,51 / ,0 1.479,846,0 397,645.0 400,375,0 l ' : 151,0 210,070,0 798,482,0 209,995.0 127,326,0 215,216,0 120,695,0 407,084,0 5,088.696,0
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L i A B I L I T I E S  (Concluded) — 
Two cipher0 (00) om iU eit. B oston . New York Phlla. Cleveland fitch mond A tlarua. Chicago. St. Louis. Al inneap. Kan.City. D ana s. 8a n Fran. T otal.

\1 cm orutulu . * % S * $ * 2 % f t t 2 2Railu of Co(.1*1 reserves to deposit 
tkiiil F It nuLe liabilities coui- 
blued, percent_____________ oy.9 65 2 68 1 45.2 41.8 68 7 60.5 38.8 59.0 41 1 62.6 65.0Guu tinged t liability as endorser on 
dl&coutiled paper rediscounted
with other F Ft. banks____

Contingent liability on bills pur
chased fur foreign correspond'is 4, 109,0 15,389,0 4,503,0 4,616,0

24,002,0
2,758,0

1.521.0
2.026.0 6,698,0 2,646,0

10,036.0 
1,520,0 2 702,0

17,735,0
1,464,0 2,589,0

53.294.0
51.020.0a includes bills discounted for 

ocher F K banks, via.: 1.1,991.0 34,038,0 5,205,0 53,294,e

STATEMENT OF FEDERAL RESERVE A G E N T S ’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 10 1021

Federal Reserve A gent at— B o s to n . N ew  York Phila. C leve. Richm ’d A tla n ta Chicago St. L. M in n . K . City D allas San F t T otal.

R esources— ( In  Thousands o f  D ollars) % $ 2 $ $ $ % $ $ $ * $ $Federal Reserve notes on hand_______________________
Federal Reserve notes outstanding____________________ 258,777

290,510
788,805

20,620 
2 17 ,■ 11 264,506

21,129
120,045

79,003
140,381

165,510
485,448

26.060
121,351

12,760
59,041

2,640
84,517

24,812
44,472

34,160
285,763

817,234
2,900,323Collateral security for Federal Reserve notes outstanding:

Gold and gold certificates_______________________
Gold redemption fund___________________________

5,600
15,500

286,924
19,822 15,160

23,775
13,514 2,600

3,400
2,265 15,089

6,110
3,226

13,052
2,258 ■ i . i

6,131
00

344,992
107,104

Gold settlement fund—Federal Reserve Board........ 170,000 136,090 136,390 145,000 30,000 44,500 297,645 48,631 4,200 . 1 ( i ,231 140,570 1,188,530
Eligible paper/Amount required ________________ 67,677 346,059 95,667 82,217 87,445 99,216 172,714 63,384 47,716 33,407 133,664 1,259,697

(Excess amount held______ _______ 14,788 40,816 4,106 57,488 9,687 ) 1,265 50,328 6,970 29,162 19,479 21,822 3,507 269,079
Total 519,180 630,260 270,806 370,791 1,186,764 275,732 i un n 14 1 Q1 1 -Vi 1 a ocvi*.)U i ,UOi/

Net amount of Federal Reserve notes received from
Comptroller of the Currency____ ________ _______ 355,087 1,079,315 267,837 308,266 141,174 219,384 650,988 147,41 1 71,801 ; 69,284 319,923 3,717,657Collateral receiver 1 from /Gold------------------------------ 191,100 442,746 151,550 182.289 32,600 50,165 312,734 57,967 19,510 36,801 11.065 152,099 1,640,626

Federal Reserve Bank (Eligible paper...................... S3, 165 386,875 99,773 139,705 97,032 101,242 223,012 70,354 68,693 67,195 55,229 137,171 1,528,776
Total..................................... ........... - ............... . 628,652 1,908,966 519,160 030,260 270,806 370,791 1,186,764 275,732 160,001 191,153 135,578 609,193 6,887,069

Federal Reserve notes outstanding - .............. ............. 258,777 788,805 247,217 264,506 120,045 140,381 485,448 121,351 59,0 i i 84,517 44,472 285,763 2,9007323Federal Reserve notes held by banks_________________ 14,257 150.760 27,439 24,076 8,340 6,576 51,618 22,603 3,504 8,819 3,645 57,942 379,579
Federal Reserve notes In actual circulation________ 244,520 638,045 219.778 240.430 111 ,705 133,805 433.830 98.748 55.537 75,698 40,827 227.821 2,520,744

M e m b e r  B a n k a  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 .— 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 o f Dec. 14 1917, published in the “ Chronicle”  D ec. 29 1917, page 2523.
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVft BANK AND BRANCH CITIES 4ND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUG. 3 1921.

Allotment to the banks on Aug 1 o f over $376,000,000 o f loan and tax 
certifcates and a corresponding increase o f  Government deposits are 
reflected in the Federal Reserve Board’s consolidated weekly statement of 
condition on Aug. 3 o f  813 member banks in leading cities Loans and

tscounts show but a moderate increase, while demand and time deposit* 
ow a substantial decline.
As against a reduction o f $22,000,000 in loans secured by Government 

obligations, loans secured by corporate obligations show an increase of 
$3,000,000, and other loans, largely o f a commercial and industrial char
acter— an increase o f $30,000,000 Corresponding changes for member 
banks in New York < ity irelude a reduction o f $10,000,000 in loans secured 
by Government obligations, as against increases o f $30,000,000 in loans 
secured by corporate obligations and o f $17,000,000 in commercial and 
industrial loans.

Following the Aug 1 allotment of newly issued loan and tax certificates, 
the reporting banks show an increase o f $164,000,000 in their holdings o f 
certificates, as against a nominal increase in other Government securities, 
and a reduction of $15,000,000 in their holdings o f  corporate and other 
securities. For the New York City banks, an increase o f  $56,000,000 in 
Treasury certificates, as against a reduction o f $8,000,000 in other securities, 
is noted. In consequence o f the above changes, total loans and invest
ments o f the reporting institutions show an increase for the week o f $161,-

000 000 the Aug. 3 total o f  $15 051 000 000 being about 10.5% below th 
figure reported a year ago. For the New York City banks the corresponding 
decrease for the year was about 15%.

Accommodation o f reporting banks at the Federal Reserve banks show 
a further decrease for the week from $1,113,000,000 to $1,079,000,000, or 
from 7 5 to 7.2%  o f the banks’ total loans and investments. For the 
New York City banks an increase from  $285,000,000 to $299,000,000 in 
the total borrowings from the local Reserve Bank and from 6.1 to 6 3%  
in the ratio o f  accommodation is shown.

Government deposits show an increase for the week o f $294,000,000, 
other demand deposits (net) declined by $87,000,000, while time deposits 
fell o ff about $8,000,000, the reduction in demand deposits apparently 
representing withdrawals o f fimds by depositors to pay for the newly issued 
certificates. For the member banks in New York City, an increase o f  
$123,000,000 in Government deposits, as against reductions o f $72,000,000 
in other demand deposits and o f $4,000,000 in time deposits, are noted.

In keeping with the substantial reduction in demand and time deposits, 
reserve balances o f the reporting banks show a reduction o f $19,000,000, 
while cash in vault declined by $11,000,000. Reserve balances o f the 
member banks in New York City show an even larger decline o f  $28,000,000 * 
while their cash holdings decreased by $3,000,000

.Data for al Reporting member banks in each Federal Reserve District at close of business Aug. 3 1921. Three ciphers (000) oraitt d.

Federal Reserve District. Boston. New York Philadel. Cleveland. Rlchm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks..................... 49 112 58 87 82 43 ) 12 37 35 79 52 67 813:
Loans and discounts, including bills re

discounted with F. R . bank: s S S S S $ S $ S s 1 S $
Loans sec. by U. S. Govt, obligations.. 34,199 240,543 72,524 53,413 25,070 17,905 84,000 20,901 12.7SS 19,742 6,771 27,224 615,080'
Loans secured by stocks and bonds__ 186,287 1.265,917 179.565 333,445 109,577 53,358 445,405 118,789 32,238 70,408 37,479 146,458 2,978,926
All other loans and discounts. ______ 597,454 2,733,159 368,034 676,764 331,331 305,755 1.199,553 307,725 231.854 375,368 205,811 745,768 8,078,576

Total loans and discounts............ .. S 17,940 4,239,619 620,123 1.063,622 465,978 377,018 1,728,958 447,415 276,8S0 465,518 250,061 919,450 11,672,582
U .  S. bonds____ ________ _____________ 34,752 312,702 46,216 104,651 59,713 30,671 71,400 25,56S 15,834 32,043 32.334 97,551 863,435
n . S. victory notes_______ ______ __ __ 5,998 79,509 6,147 15,985 4,926 2,314 27,902 1,957 S17 3,057 1.211 15,281 165,104
U. S. Treasury notes_______ 2,134 34,897 9,550 1,609 1,212 122 7,527 797 259 456 726 4,192 63.481
U. S. certificates of indebtedness ______ 14,544 101.347 33,165 22,251 9,114 3,384 30,020 5,292 6,840 11,684 5,630 19,059 262,330
Other bonds, stocks and securities_____ 136,874 713,783 156,257 277,406 54,263 36,682 339,300 66,193 19.740 44,453 11,060 168,083 2,024,094

Total loans, disc'ts & Investments, lncl.
bills rediscounted with F. R. Bank__ 1,012,242 5,481.857 871,458 1,485,524 595,206 450,191 2,205,107 547.222 320,370 557,211 301,022 1.223,616 15,051,026

Reserve balance with F. R . Bank______ 73,910 562,119 63,754 97,597 33,772 26,897 174,263 39,944 16,$26 38,572 18,753 72,130 1,218,537
Cash in vault . ________________________ 20,510 103,306 17.156 27,991 14,245 9,181 53,938 6,998 6,108 12,199 9.72S 23,418 304,778
N e t  demand deposits_______  _____ 717,648 4,426,299 610.197 798,623 303,725 207,977 1,284,055 285,042 173,959 372,286 181,398 554,128 9,915,337
Time deposits. _ _ _ _____________ __ 177,554 415,233 41,476 429,454 120,S47 143,517 652.095 142,489 69,023 101. S61 60,450 543.137 2,897,136
Government deposits____ ___________ 29,171 180,640 41,674 31,422 10,939 5,405 37,615 10.892 10,352 8,874 7.348 15,431 389,763-
Bills payable with Federal Reserve Bank:

Secured by U. S. Govt, obligations. 7,226 98,491 32,434 19,632 21,433 12,724 33,755 11,311 3.645 9,278 4.426 19.956 274,311
All other_______  ________ _____ _____ 277 264 -  -  - 350 141 1,032

Bills rediscounted wi h F. R . Bank: |
Secured by U. S. Govt, obligations._. 5.399 17,003 21,457 2,244 3,010 4,441 10,756 2,673 734 2,237| 451 3,437 73,S7S
All other____________________________ 28,31S 231,379 29,340 87,550 46,390 38,015 103.033 37,211 31.397 28,655t 15,027 53,543 729.852

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

N ew  Y ork CUy. City o f  Chicago. A ll F . R . Bank C ities. F. R . Branch Cities. A ll Other R eport. B ks. Total.
i fR CC k s k p f f lC I  3  \KJ\JVJ J UUB It l C-U •

A u g .  3. July  27 A u g .  3 J uly  27 A u g .  3 July  27 A u g .  3 July  27 A u g .  3 July  27 |A Uff .3  21 July 27  21 A u g . 6 20
Number of reporting banks______ 70 70 51 51 280 281 214 214 319 319 813 814 815
Loans and discounts, lncl. bills redis- V

counted with F. R. Bank: S s S S S S $ S 8 $  S S S
Loans sec. by U. S. Govt, obllg’ns 218,647 228,405 60,395 63,811 440,113 456,S85 97.202 102,433 77,765 78.232 615.080 637,550 973,159
Loans secured by stocks & bonds. 1,109,350 1,079,550 326,342 320.799 2,093,475 2,085,271 465,339 469,952 416,112 420.299 2,978.926 2,975.522 3.011.063
All other loans and discounts___ 2.434.9S0 2,417,662 765,081 778,590 5.244,327 5,225,272 1.465.2S7 1,456,084 1,368,962 1,367.380 81.078,576 8.048,742 a

Total loans and discounts____ 3,762,977 3,725,617 1,151,818 1,163,200 7,777,915 7,767,428 2,031,828 2,028,469 1,862,839 1,865,917 11,672,582 11.661,814 a
U. S.bonds---------------------------------- 266,439 266,020 IS,938 18,941 440,273 439,931 213,460 213,602 209,696 213,446 863,435 866,979 882,539
U . S. Victory notes_____________ 71,684 71,681 12,300 17,076 98,387 99,351 38,878 38,009 27.839 28,234 165,104 165,594 184.597
U. S. Treasury notes_____________ 31,732 31,271 1,574 1,341 45,702 45,013 9,320 5,854 8.459 7,494 63,481 5S.361
U. S. certificates of indebtedness__ 93,626 38,085 15,740 6,607 17S.533 59,725 52,512 22,308 31.285 16,732 262,330 98.765 401.225
Other bonds, stocks and securities. _ 537,290 545,064 131,353 133,933 1,098,571 1,109,975 578,012 583,452 347,511 345,536 2.024.094 2.038,963 a

lncl. bills redisc’ted with F.R.Bk_ 4.763.74S 4,677,738 1,331,723 1,336,098 9,639,381 9,521,423 2,924,016 2,891,694 2,487,629 2,477,359 15,051.026 14.890.476 16.81X8.698
Reserve balance with F. R. Bank__ 517,848 545,612 123,342 122,629 886,016 90S,301 192,546 189,044 139,975 140,210 1,218,537 l .237.555 l ,374.806
Cash in vault____________________ 90,615 93,299 31.0S0 31,205 174,774 179,362 57.502 61.03$ 72,442 75.154 304.77 S 315,554 360,179
Net demand deposits_____________ 3,961,567 4,033,505 SS0.626 S74,403 6,923,571 7,017,314 1,570,895 1,558,638 1,415,871 !l,426,109 9,915.33V 10,002,061 11.313.530
Time deposits__ _________________ 247,999 251,824 310,491 312,58S 1,333,173 1,339,662 912,336 912,274 651,627 653,357 2.897,136 2,905,293 2.721,624
Government deposits_____  ____ 174,478 50.9S2 27,252 3,859 307,083 77,687 52,217 10,445 30,463 7.328 389,763 96.460 74.146
Bills payable with F. R. Bank:

Sec’d by U. S. Govt, obligations._ 76,965 SI,SOS 16,416 14,215 155,403 160,687 71,409 81,756 47,499 47.016 274.311 289,459 744.869
All other._ 320 672 299 l ,032 6 19i 1.197

Bills rediscounted with F. R. Bank:
Sec’d by U. S. Govt, obligations._ 15.S27 17,242 S.493 9,260 56,493 61,333 10,052 16,107 7.327 7,950 73,872! 85.890 258.* 46
All other. _ 205,865 185,405 52,414 SO, 04 4 490,904 499,762 115,007 114,629 123,947 122.656 729.858 737.047 1.017,629

Ratio of bills payable & rediscounts
with F. R. Bank to total loans
and Investments, per cent___ 0.3 6.1 5.8 7.7 7.3 7.0 6.7 7.4 7 2- T* Ol *!> i>4 • W 4 ' «ir 7.5; 12 0

a Comparable figures not avallab e.
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W all Street, Friday N ig h t, Au</. 12 1921.
Railroad and Miscellaneous Stocks. -Considerable 

surprise was created in Wall Street on Monday when sterling 
exchange took a start upward and did not stop until it had 
covered over 12 points. About half the advance has since 
been lost. Both movements seem to have made no im
pression upon the stock market which has been depressed 
all week. Monday’s business totaled less than 280,000 
shares, a record rarely exceeded even in midsummer. This 
increased day by day, however, until on Thursday Mon
day’s figures were nearly doubled, but this was due to 
aggressive operations on the short side of the market and 
not to outside interest or investment buying. Prices for 
all classes of stocks steadily declined until to-day, a move
ment which was facilitated by the Government crop report 
showing that the spring wheat standard had been lowered 
14lA %  by the July drought, indicating a total crop some 
30 million bushels less than that of 1920 and also by the 
passing of American Sugar’s dividend and reports that 
Government railway financing operations will be postponed 
several months, the latter especially affecting railway shares. 
The tone of the market was somewhat more steady to-day, 
and in a good many cases a part of earlier losses has been 
recovered.

The condition of the steel industry is illustrated by the 
l  . S. Steel Corporation's report of orders booked in July 
showing a decrease of over 287,000 tons, and our foreign 
commerce during the same period was the smallest in recent 
years. On the other hand, the number of idle freight cars 
has substantially diminished and the Federal Reserve Bank 
statement shows a steadily improving condition of that 
institution.

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow:

United States Bonds. Salon of Government bonds at 
the Board are limited to the various Liberty Loan issues.

STOCKS.
Week ending Aug. 12.

Sales
for

Week

Par.
Amer Bank Note_____ 50
Am Brake S&F pref.100
American Snuff_____100

Preferred__________ 100
Atlantic Petroleum___25
Atlantic Refg pref___100
Atlas Tack Corp_/ic par
Auto Sales Corp______ 50
Barnsdall class B _____ 25
Batopilas Mining_____20
Brooklyn Union Gas. 100 
Brunswick Terminal. 100
Calumet & Arizona___10
Certain Teed Prod no pai 
Cluett,Peabcdy&Co_100 
Continental Insurance.25 
Davison Chemical.no par
Eastman Kodak____100
Homestake Mining. _ 100 
Ills Cent— RE Securities 

stock trust certfs.
Indian Refining______ 10
Lima Locomotive__ 100
Market St Ry prior pflOO
Mariand Oil______ no par
Marlin-Rock v t c no par
Martin Parry__  _ no par
Mathieson Alkali_____ 50
Maxwell Motor certfs 

dep stamped asstd. 
MaxwelJ M Corp cl A 100

Class B _________no par
Nashv Chatt <fe St L.100
N Y  Shipbldg____no par
Norfolk Southern. . .  100 
Ohio Body & Blow no par
Otis Elevator______  100
Pacific Mail SS________5
Phillips-Jones.__ rw par
Rand Mines, Ltd .no par 
Sears, Roebuck, pref - 100
Shattuck Arizona____10
So Porto Rico Sugar. 100
Standard Milling____100
Standard OH of Calif.25
Stern Bros pref_____ 100
Superior Steel, 1st p f .l00 
Third Avenue R y .. .  100 
Tol St L & W  pref tr rec 
Underwood, pref . . 100 
Union Tank Car pref. 100
United Drug_________ 100

1st preferred________5)
Van Raalte 1st pref-.10 ' 
Wright Aeronaut no par

Range for Week.

Lowest. Highest.

Shares S per share 
100 50% Aug 11 
300 91% Aug 10 
500103% Aug 9 
600 77 Aug 11 
400 12% Aug 12 
100 107 Aug 9 
100 15 Aug 11 
900 3%  Aug 9
145 16% Aug 10 
100 % Aug 8
400 68% Al'.g 11 
300 3 Aug 10
100: 46% Aug 11 
100 22 Aug 6 
200 40 Aug 6 
ICO 60 Aug 12 
100 34 Aug 11 
30,630 Aug 12 632 

200 57% Aug 12 58

S per share. , 
50% Aug 11, 
92 Aug 10; 

104 Aug 9| 
77% Aug 9! 
12% Aug S 

107 Aug 9 
15 Aug 11 
3% Aug 9 

16% /Vug 10 
% Aug 8 

68% Aug 8 
3 Aug 10 

46% Aug 11
22
42
60
34

Aug 6 
Aug 12 
Aug 12j 
Aug IV 
Aug 12 
Aug 10;

100
600;
200
30G

4,600
100
100
100

100

52 Aug 8 
7% Aug 11 

64 Aug 10 
31 Aug 10 
13% Aug 11 
7%  Aug 10 

16% Aug 9 
11% Aug 10

% Aug 
200 38% Aug 
400| 10 Aug 10 

98 Aug 10 
16 Aug 10 
9%  Aug 11 
7% Aug 

88 Aug

100,
500'

:,300
100
500

52 Aug 8 
7% Aug 11 

64 Aug 10 
31 Aug 8 
14% Aug 8 
7%  Aug 10 

16% Aug 9 
12 Aug 10

% Aug 6 
41 Aug 11 
10% Aug 9 
98 Aug 10 
20 Aug 6 

9%  Aug 11 
7% Aug 9 

9

Range since Jan. 1.

Lowest.

S per share. 
46% Jan 
83% Jan 
95 Jan 
77 Aug 
12% June 

103% July 
15 Aug 
2%  June 

14% June 
% Aug

51 Jan 
2%  July

41%  Jan
22 Aug 
36% June 
60 Aug
23 Mar 

625 July
49%  Mar

52 Aug 
7%  June

S per share. 
54 Feb 
92% Apr 

112% May 
82% June 
23% Apr

64
30%
12%
6

14%
14

%
38

8
98
16
9
7%

87

Aug
July
June
June
Mar
June

Aug
June
June
Aug
Aug
Apr
Aug
Aug

Highest.

110%
20

4%
35
1

72%
5%

53
44
62%
65%
44

690
61

Jan
Apr
Jan
Jan
Jan

May
Jan

May
Jan
Jan
Jan

May
Feb

May

56 Jan 
15% Jan 
79% May 
45% May21 
19% 21 
20

3%
42
10%100
33

May
Jan
Jan
Jan

Jan
June
Aug

May
Feb

13% May 
10 Jan 

148 May
100 10 Aug 10 10 Aug 10i 1 July 17 % Jan
5001 74% Aug 9 76% Aug 8 37% Apr 77% Aug
400; 19 Aug 9 19 Aug 9 19 Apr 25% Jan
15) 94 Aug 11 94 Aug 11 94 Aug 104 June
200j 6% Aug 12 6%  Aug 6 4% Jan 7% May
300 30 Aug 10 36 Aug 8 30 Aug 103 Jan
200 89 Aug 12 90 Aug 12 89 Aug 111 Apr
360 71 % Aug 12 72 Aug 12 67%  Juno 75% Aug
100 113 Aug 10 113 Aug 10 85 Jan 114 July
100, 94 Aug 12 94 Aug 12 92% June 97% Jan
40 )i 14% Aug 10 15 Aug 10 13 Jan 20% Mar
100 17 Aug 6 17 Aug 6 15% July 20 Jan
tool 101% Aug 12 101% Aug 12 101 Aug 104% June
100 95 Aug 9 95 Aug 9 94 J une 100 Mar

5,200 52% Aug 11 54% Aug 12 52% Aug 106 Jan
3001 38% Aug 10 39 Aug 9 36% July 47 Feb
4001 79 Aug 10 79% Aug JO 72 Mar 80 June
70 > 8 Aug 10 8% Aug 0 6% .Tnrirt 9% TuTv

For volume of business on New York, Boston, Philadel
phia and Boston exchanges, see page 709.

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week.

The market for railway and industrial bonds has followed 
pretty closely the course outlined in this column last week. 
1 Ije movement then in force has been accelerated, however, 

and a substantially larger number has declined a point or 
morn than was then reported. This is due in part, if not 
largely, to the fact that July interest and dividend disburse- 
m'-ef:; had been quite generally reinvested during that 
month. Moreover, the high interest bearing foreign issues 
continue to be in favor with investors, and the transactions 
in them, as well as in the Liberty Loans, have boon on a 
v' ry large scale again this week.

Daily Record Of Liberty Loan Prices Aug », A ug 8 A ug 9 Aug. Ki^Aug. 1JA no, 12

First Liberty Loan 88,40 88.60 88,58 88.6S| 88.4 8 88.70
3 % %  bonds of 1932-47 Low 88.20 88,24 88.40 88 42i 88.30 88.42
(First 3% 8) . I Close 88.40 88.36 88.54 88.4 41 88.40 88.66
Total Hill oh In SI ,000 linftB 81 113 247 408 253 304
Converted 4% bonds off High 87.70

1932-47 (First 4fl) i Low 87.70
(Close 87.70

Total HalcH In SI ,000 units f
Converted 4 % %  bonds off High 87,40 87.94 88,00 87.94 87,98 87.92

1932-47 (First 4 % h) ' Low 87.82 87.72 87.80 87,74 87 90 87.84
(Cl OHO 1 . I 87.80 87.84 87.74 87.90 87.84

Total Halos in $1 ,000 units 46 28 317 65 37 122
Second Converted 4%%f I I i gh

bonds or 1932-47 (First; Low
Second 4 % h) (Close

Total salon In $ l .000 units
Second Liberty Loan l High 87.52 87.70 87.64 87.02 87.06 87,54

4%  bonds of 1927-42. Low 87.52 87.66 87.64 87.54 87.66 87.54
(Second 4s) (Close 87.52 87.70 87.64 87.54 87.66 87.54

Total sales in $1.000 units f 3 1 4 4 1
Converted 4 % %  bonds off High 87.70 87.80 87.74 87.86 87.80 87.74

1927-42 (Second 4% s) { Low 87.62 87.62 87.34 87.62 87.52 87.60
(Close 87.70 87.66 87,74 87.86 87.66 87.08

Total sales In 81,000 units. _ 123 983 1,216 525 1,726 324
Third Liberty Lo in f High 92.00 92.00 91.94 91.86 92.00 92.20

4 % %  bonds of 1928 *! Low 91.90 91 ,90 91.80 91.80 91.88 91 82
(Third 4 % s) (Close 91.94 91.96 91.82 91.86 91.96 91.88

Total sales In $ 1,000 units ______ 259 450 532 246 547 176
Fourth Liberty Loan f High 87.82 87.92 87.90 87.90 87.90 87.90

4 % %  bonds of 1933-38 { Low 87.66 87.70 87.58 87.78 87.74 87.80
(Fourth 4%s) [Close 87.80 87.92 87.94 87.86 87.82 87.86

Total sales In SI,000 units------------ 270 949 2,492 916 815 551
Victory Liberty Loan f High 98.70 98.78 98.68 98.74 98.74 98.72

4 % %  notes of 1922-23 \ Low 98.60 98.58 98.56 98.54 98.60 98.66
(Victory 4%s) (Close 98.64 98.64 98.64 98.68 98.70 98.72

Total salesin SI.000 units. 859 3.718 3.571 3,172 2,384 1,782
3% % notes of 1922-23 f High 98.66 98.74 98.62 9S.74 98.74 98.70

(Victory 3%s) { Low 98.64 98.72 98.56 98.56 98.64 98.68
(Close 98.64 98.72 98.60 98.74 98.70 98.68

Total sales in SI .000 units----------- 43 15 1461 261 216 503

N o te .— The above table includes only sales of coupon 
bonds. Transactions in registered bonds were:

4 3d 4 %$_ ____________  91.62 to 91.80
35 4th 4 % s _______________87.60 to 87.70
18 Victory 4 % s ___________ 98.38 to 98.58

47 1st3 % s_______________________88.30 to 88.50
4* 1st4 % s__________•_____ 87.5S to 87.68
1 2d 4s___________________87.40

11 2d 4% s_______________________87.48 to 87.50

Quotations for Short-term  IT. S. Govt. O bligations-

M aturity.
In t.

Rate. Bid. Ashed. M atu rity .
In t.

Rate. Bid. Asked.

Sept. 15 1921___ 5% % 1 0 0 1 0 0 3 32 F eb . 16 1922____ 5 % % 1 0 0 % 1 0 0 %
Sept. 15 1921___ 6 % 1 0 0 1 0 0  % Mar. 151922____ 5 % % 1 0 0 1 0 0 %
Oct. 15 1921___ o % % 1 0 0  Mi 1 0 0 % Mar. 15 1922___ 5% % 1 0 0  % 6 1 0 0 %
Oct. 15 1921___ 53%% 1 0 0 % 1 0 0 % June 151922___ 5 % % 1 0 0 % 1 0 0 %
Dec. 15 1921___ 6 % 1 0 0 % 1 0 0 % Aug. 1 1922____

June 15 1924 . . .
5% %
53%%

1 0 0 %
1 0 0 %

1 0 0 %
1 0 0 %

Foreign Exchange.— The market for sterling exchange 
experienced a brief spurt of activity and strength early in 
the week with an advance of over 11 cents in the pound, but 
subsequently relapsed into dullness and a considerable part 
of the advance was lost. Continental exchange was also 
strong for a time but closed easier.

To-day’s (Friday’s) actual rates for sterling exchange were 3 60% @3 61 % 
for sixty days, 3 66@3 67% for checks and 3 66% @ 3 67% for cables. 
Commercial on banks, sight 3 65% @ 3 67, sixty days 3 61% @3 62% , 
ninety days 3 58% @3 59%, and documents for payment (sixty days) 
3 60% @3 62. Cotton for payment 3 65% @ 3 67 and grain for payment 
3 65% @3 67.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.73% @  
7.76% for long and 7.79%@7.82% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guild
ers were 30.64@30.69 for long and 31.00@31.05 for short.

Exchange at Paris on London 46.90; week’s range, 46.49 high and 46.90 
low.

The range for foreign exchange for the week follows
Sterling, Actual—  Sixty Days. Checks. Cables.

High for the week________ _______________  3 66% 3 71% 3 72%
Low for the week_________________________  354%  3 60% 3 61%

Paris Bankers' Francs (in Cents per Franc)—
High for the week________________________  7.77 8.03% 8.04%
Low for the week_________________________  7.65 7.73 7.74

Germany Bankers' Marks—
High for the week________________________ ____ 1.25% 1.26%
Low for the week_________________________  ____ 1.20% 1.21%

Amsterdam Bankers' Guilders—
High for the week________________________ 30.95 31.31 31.36
Low for the week__________________________30.21 30.57 30.62

Domestic Exchange.— Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $110.3125 per 
$1,000 premium. Cincinnati, par.

New York Curb Market.— Trading in the Curb Market 
this week was extremely quiet and price movements within 
a narrow range. Business in industrials was small. United 
Retail Stores Candy was active and in the early trading 
broke from 6J^ to 5. It recovered to 5%  thereafter and 
closed to-day at 5 ^ .  Cities Service, com. dropped from 
118^ to 114. Conley Tin Foil declined from 14M to 13. 
Durant Motors sold down from 28 to 26% and finished 
to-day at 27%. Wm. Farrell & Son lost over a point to 
11%. Glen Alden Coal after early improvement from 
35% to 35%, eased off to 34%, the close to-day being at 35. 
H. F. Holbrook Inc., was fairly active and rose from 12 
to 12%. Intercontinental Rubber weakened from 7% to 
6% . Oils quiet and featureless. Standard Oil (Indiana) 
sold down from 70% to 69, recovered to 70% and closed 
to-day at 70%. Carib Syndicate was off from 4%  to 3%  
and sold finally at 4. Elk Basin Petroleum receded from 
6%  to 5% . Gilliland Oil declined from 1% to 1. Internat. 
Petroleum weakened from 11% to 10% and closed to-day 
at 10%. Mining stocks were dull. Boston & Montana 
continued active and weakened at first from 69c. to 65c. then 
sold up to 74c. reacting finally to 71c. Bonds at times were 
active. The new Western Union 6%s were traded in for 
the first time up from 99% to 99% and at 99% finally.

A complete record of Curb Market transactions for the 
week will be found on page 722.

mailto:30.64@30.69
mailto:31.00@31.05
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h i g h  a n d  l o w  s a l e  p r i c e  -t e r  s h a r e . n o t  t e r  c e n t .

Saturday i M onday
.*1 . o -

Vues
A ug

d iy
9. 1

W ednesday
A u g . 10

T hu 'sdny |
A u j  U |

F riday
A n y .  12.

| per share 4 per .3hare i  per ihart $ per share $ per share \ 8 per share
84 81% 83 *2 84% 84 8 4 31 83% 81*2 83% 84*2 84 84*2
79 79 79 79% 79*2 79*2 *79*2 80 | 79% 79% 80 80%
*2% 3*4 *2*2 2% 2% ♦2% 2% *2*2 2% * ‘}\y 3

•84 v. 84 84 ♦84 •7 t# *81 87 *84 87 1 85 85
38% 38% 38*2 37*2 38'% 36% 37% 36 39 | 36% 36%
50 * *a olJ *r* 50*4 50* i 5 L *50% 51*4 50*8 50*4 50*2 50*2

*10% 11*2 11% * llji% 10*4 * l *10 1 1 *10% 10%
*7*2 8 7*2 *7% 8 7 7 | 7 7 *7 7*2

1131̂  113% 1 1 t % 113% 114% 113 113*2 112*8 113 112 113*2
53 55% 55% 55 55 53% 54*2 52% 53% 52;% 53*1
*'% 1*2 **% L *3., 1*2 *% 1*2 *% 1*2 *% 1*2
* 34 1*2 l *% 1% *% 1*2 *% 1*2 *% 1*2

T i''4 I H 7% 7 % 7% 7*2 7% *7*2 7%
17% 17% 17*4 17 17 16*2 17 16*2 16*2 *16 17*2
26% 26% 20% 27 * \ 27*2 20% 26% 25% 26 253# 26%
40% 41% 40% H% 4034 41% 303* 40% 38*2 39% 38% 39%
05*4 65*4 05% 66 67*2 *05% 67 65*2 66 *65% 67

*101 106 * 100 no *100 1 10 *100 110 ♦ loo no *101 106
■1 lif %4 u 32 *2 3i% 33 31 32 30*2 31% 30% 31%

*75 70*2 *74 76 *74*2 76 75 75% 74% 75 *74*2 75*2
*64 65*2 04% 04-% 64 04 63*4 64 *63 64 *63% 64%

41 *37 41 *37% 41 *37 41
*00 64 *60 64 *60 64 *60 64

37% 37% 36'% 36*2 36*2 36 36 35 36

47*2 47% 10
100 100% *98 101 * too 102 *100 102 m b  ids *99 102
194*4 194% 194*2 195 * 180 198 *185 198 *180 198 *180 198

34 % % 1 *% % % 34
1 % 1% 1 1 » 1 4 1 % 1% i% 1'% 13g 1% 1% 1% 1%

*2_% 4 *2*2 4 *2*2 4 *2*2 4 3 3 *2*2 4
7 *5 7 *5 8 *5 8 *5 7 *5 8

13% 13% 13 % 13*2 13% 13*2 1234 13*4 12% 13 *12% 13*2
♦19*4 20 19% 19*8 19 19*8 18% 19 18*2 18% 19 19
*13 14 *l3*s 13% 13% 13% 13% 13*2 13 13 *12*2 13*2
73 73% 72% 74*2 73*2 75 73 73*2 72% 73 73 73%

Sales
fo r
the

W eek .

Shares
0.8UO

STOCKS
IfEW YORK STOCK 

EXCHANGE

l .700 
I 00 
200 

25,200 
2,400 
i ,700 

500 
l 1,200 
5,000

2001 
,500 KUO1 
,700 
,100 
, 000

28*4 
*7 

•20 
94 %

283.1
10
23
94*4

l i 1 1%
5%

10%
25% 25*2 25%

*49*2 50 19*2
*10 14 ♦ 10
*20 23 2 li2
52 52% 52

LOS11 108l4

* 11%
♦69
♦82

♦2
*3%
20
39%
♦334 

♦50 
70 

♦51 
♦62 
♦5912 

16% 
♦1712 
96 
757s 
37is 
191*> 

♦52 
♦38 
♦27 
♦70 
69 ig

12
73
90

6
4

20 *4
39 is 

4U
56
70%
53 
65 
63 
167s 
18 
96 
76l-i 
373s 
1912
54
40 
271 
,51 
691

2o's
♦35
♦25
33%
♦534

*10
76%
1934

♦46

24
38
26
33-%

6%
,H
76%
20
46%

2814 
♦7 

‘20 
04 it

108
46

*1214
70

*82
♦2
*313
20
38%
♦334

♦52
69̂ 4

♦50
♦62
♦59

16%
17%

*95%
7434
37%
19

*52
*38
27

♦70
68%

28%
10
23
94%

4
11%
25%
49%
14
2 1 %
52%

112
46%
13
70
90

2%
4%

20%
39%

4
56
71%
53 
65 
63 
1634 
17% 
96% 
76% 
37% 
19%
54 
40 
27 
75% 
69% I

2334
35
25%
33%
534*Q

76%
19%

*46

*20
94%

334
*10
25%

*49%
*10

21%
52*110
46%
11%

*69
*82

2
*3% 
1934 
39 
334 

54 
70 

*51 
*62 
*61 

16% 
17% 
95% 
7 512 
37% 
19 

*52 
*38 
27 

*70 
68%

2934
10
23
94% 
3% I 

11 I 
2 5341 
50 
1434 
21% 
52% I 

l U 
46%' 
11% 
72 
90 

2 
4
20%
40%

4
54
7H2
53 
65 
63 
17 
17% 
95% 
77% 
37% 
19%
54 
40 
27% 
75% 
70%

24
35%
25%
33%

534'
11 I77%' 
20%  |
45%

2 2 %
35%
24
33
*5%*10
7634
20
46

24
37%
2534
346%
11
78
20%
46%

29%6 %
*20
94%
*3%

* 10%
24%
49%

*10
*19
51%

*108%
46

* 11%
*68

2
*3% 
19 “ 
38% 

4
*52
6934

*50
*62
*61

151-2
17%
95
75%
36%
181-2

*52%
*38
26%

*70
67

29%
7

23
94-%
3%

11%
25%
491-2
13
23 |
52

112%
46
11%
70

2
4

20
3834

4
54%
70
53 
65 
63% 
16% 
17% 
95 
76% 
37% 
19
54 
40 
26% 
75% 
68 -%

3934
2 2%
34%
24
33
*5%

*10
76%
19%
4534

40
23
34%
24%
33%

6%
11
763,i
1934
4534

29%
*6%

*20
93

3%
*10'%
24

*49
*10
*19
51

109
4538
11

*68
*82

*2

29%
10
23
93

334
11
24%
50
14
23
51%

109
45-%
11%
71
90
2%

9
*61j
'20

29*-
10
23

28,900
500
700

1,100 
2001 
300 
200 j 
300. 
800 

2,400 
1001

4,166!
2,300

900!
12,600
3,800
200

94 94*4 i ,900
3*2 3% 1,900,

10% 10% 1,400!
24% 25 4,300
49*-> 49*2 5Q0!

*10
*19
50%

*108%
45
11%*66

14 
22 
5134 

110 
45 
1134 
71

_____
266!

3.000 
500

1,100
1.000

100

1,200
*3*2 4 3% 3% 300
18% 19% 19 19'% 4,700
37% 39 37% 38*2 6,200
4 4 4 4% 1,600

54 54 *49 53 200
69%
52%

*61
*61

1534
*17
94
74%
37
18%

*52
*38
26

*71
6534

69°s
52%
65
63
16
17%
94
75%
37%
18%
54
39
26%
75%
67%

69%
*51
*62
*61

15%
17%

*94
75%
37
18%

* 52*9
*38
26

*716 6%

71
53 
65 
62% 
i 6 I 
17%' 
96 | 
76% 
37% 
1834 
53% 
39 | 
26% 
75% 
67%

6,300100 j

8,650
*.)()(}
700,

38.700
15.700 
5,600

1,900
______ I
20,600

2 2 %
34%
23%
33
*5%
9

75%
19
45-%

22*9 
34% 
23% 
33 I

6 I
934

76*%
19'%
45%

38%
22%
3434
23
33
6

10%
76%
191.1
45%

38%,
23%
36
23%
33%'
6 I 10%'

76%
19%
45%

........... I
~300'

8,6001,000
3,800
1,700

200
300

19,600
8,100
1,600

*40 46 *40 46 *40 45 40 46 *39 43 *39 43
119% 119*2 119*2 120 119*2 120*2 119% 119*2 118*4 119% 119 119% 7,300
65*2 65% 65% 6534 65*2 6534 *65 66*2 §64% 64% 65*8 65*2 700
*8% 9 *S 9 *8 9 s% 8% *8 8*2 *8 8*2 200

*19 20*2 *19 20*2 *19 20 19 19 19 19 IS 19 80,0
7% 8 7% 7% *7*9 8 8 8 7% 7% *7*9 7% 600

21 21 21 21*2 *21% 21*2 20% 20% 20*2 20% 20*2 20s4 2,500
*13 16 *13*2 16 *15 IS *15 17 *14 17 *13 17
*10 10% 10 10% 9% 934 *9*2 10 9*2 934 9% 934 1,200
*18% 19*2 *18% 19% 18% 18% 17*2 17*2 17 17% *16*2 19 400
24 24 23% 23% 23*2 23% 23 23% 22*9 23 22 22 1,700

§63 63 §62*9 62*2 *60 64 60 60 *58 61 *58 60 140
*8% 9 8*2 8*2 8*2 8*2 8% 8*2 8% 8% *8% 8*2 1,300

*15 17 *15*9 17% *16 17 *16 17 *16 17 *16 17
*2S 29*2 *28 29 *28 29 28 28 *25 28 *25 28 200

*43*9 45 *40 45 *40 45 *40 45 *40 45 *43 45
*13 15 *13 15 13 13 *12% 15 *13 15 100
*37 50 *35 50 *35 45 *35 45 *35 40

31 31% *30*2 34 *30*2 34 *30 31*2 *30 32 *30*2 32 200
22*-> 22*-> 23 23 23 23*2 23 23 22 22*2 22*2 22*2 1,900

% % * % % *i9 % **2 % **2 % *U % 300
*1% 1% 1% 1% 1% 1% * 13# 1% *1% 1% *13g 1% 6,600
36% 37% 37% 37% 36*2 37% 36% 36% 35% 37 35% 36*2 7,600
SS 86 86 86 85 85 83 84 *83 87 500

30*2 31% 30% 3034 30% 31 2934 30*2 29% 29% 4,800
733g 733# *72*9 78 73% 73*4 73 73 71*4 71% 500

32 34* i 31*4 32*4 31 s4 31% 30% 3134 29 30% 2934 30% 5,500
59% 5934 57 57 55 55 56 56 *54 57 *55 57 500
29 2934 28*2 28*2 *28 30 2734 28*2 27% 28% 28 28% 2,000

*62 70 *62 7 1 *62 70 *62 70 *72 70 *62 70
29% 30% 30 30 29% 29% 1,400

2634 26% 26% 2634 26*2 2634 25% 26*2 25*2 26 25*2 26 6,000
*81 83 *80 83 *80 S3 *81 82 *80 83 S2 82 100
124*2 124*2 124 124 124 125*4 122% 123*2 122*2 123*2 123 123 4,200

*108 110 *107 n o *108% 110 *108 n o *108 n o 109% 109*2 100
*18*2 19 18*2 18*2 17*2 18*2 *17*4 18*2 *16*2 17% 18 18 500
*40 42 *40 42 *40 42 41 41 40 40 39% 39% 300

4*2 4*2 4*9 4% 434 4% 4*2 4% 4% 434 4% 4*2 3,100
*117 122 *117 122 *117 122 *117 122 *117 122 117 117 100

*10% 11% *1034 11% *1034 1134 10% 11 10*2 10% * 10% 11 400
51 51 51*2 51*2 51 51 50 50% 48% 49 48 48*2 2,500

55 55 *54 58 *54*4 5S *54% 55*2 *54% 56 100
*60 63 *61 63 *61 63 *61 62

33 33 33 33*4 33 33% 3134 32*2 29 31% 29*2 303.1 17,100
*8% 9 334 834 *8% 8% *8% 83.1 *8% 8% S 8% 1.000
23 23 *22 23 22% 23 21 Is 22% 21 21 20*2 21 2,500

*57 62 *56 62 55 55*4 *50 60 *50 60 48 48 300
S4 85 84*4 86*4 83*2 85 82*2 S4 82% 83*2 83 84*2 14,800

*101 104 *101 104 *102 106 *101 106 *102 106 *101 105 - - __
*4*8 4*4 4 4% 4 4 4 4 1% 4 3% 4 4,500
*6% 71, 6% 6% 6% 634 *6*4 7 6% 6% 6% 6% 900

TEH, S H A K E  
Hangs since Jan. 1 

On basis 0/ 100-share lots

Lowest H ighest

KtttlrOMda. Tar
A cob Topeka ±  Santa Fe.-lOO

Do prti t . ....... ................100
Atlanta Birin A Atlanta. 100 
Atlantic Coast Line H R ... 100
Baltimore A  Gtilo________ 100

Do pro! — ........   100
Brooklyn Rapid Transit.. 100 

Certificated of deposit..
Canadian Paolflo........ ........100
Ohesupeake A Ohio_______ 100
Chlo A East Illinois trust recta

Do pref truat recta______
Chicago Great Weatern__ 100

Do pref..... ..............  100
Chicago Mliw A Ht Paul._. 100

Do pref..........................100
Chicago A Northwestern..100

Do pref..........................100
Chic Rook ltd A Pao_____ 100

7 preferred.____ ______ 100
0% preferred............. 100

Clev Clo Chlo A St Louls__100
Do pref..........................100

Colorado A Southern____ 100
Do 1st pref___________ 100
Do 2 pref ___________ 100

Delaware A Hudson........ .100
Delaware Laol A Weeteru. 60
Denver A Rio Grande___ 100

Do pref......................... 100
Duluth S 8 A Atlantlo____100

Do pref......................... 100
Erie____ ________________ 100

Do 1st pref................... 100
Do 2d pref-----------------100

Great Northern pref_____ 100
Iron Ore propertied .N o  par

Gul Mob A Nor tr or, s__ 100
Do prei______________ 100

Illinois Central__________ 100
Interhoro Cons Corp.-lVo par

Do pref........... ............ 100
Kansas City Southern____100

Do pref______________ 100
Lake Erie A Weatern____ 100)

Do pref______________100
Lehigh Valley............ ....... 60
Louisville A Nashville___ 100
Manhattan Ry guar---------100
Mlnneap A St L (n ew )___ 100
Minn St P A 8 S Marie___ 100

Do pref______________ 100
Missouri Kansas A Texas. 100

Do pref______________ 100
Missouri Pacific trust ot a. 100

Do prei trust otfs_____100
Nat Rye of Mex 2d pref— 100 
New Orl Tex A Mex v t o_. 100
New York Central_______ 100
N Y Chicago A St Louis... 100

First preferred_________ 100
Second preferred_______ 100

N Y N H A Hartford____ 100
N Y Ontario A Western . . .  100
Norfolk A Western_______ 100
Northern Paolflo_________ 100
Pennsylvania.......... ..............60
Psre Marquette v t 0_____100

Do prior pref v t 0_____100
Do pref v t 0_________ 100

Pittsburgh A West Va----- 100
Do pref______________ 100

Reading__________________60
Do 1st pref___________ 60
Do 2d pref____________ 50

St Louls-San Fran tr ctfs-.lOO
Preferred A trust ctfs__ 100

St Louis Southwestern___ J00
Do pref_._....................100

Seaboard Air Line________ 100
Do pref.............. ...........100

Southern Paolflo Co.......... 100
Southern Railway......... -.100

Do pref______________ 100
Texas A Pacific__________ 100
Twin City Rapid Transit.. 100
Union Pacific......................100

Do pref______________ 100
Unltod Railways Invest___100

Do pref______________ 100
Wabash_________________100

Do pref A____________100
Do pref B____________100

Western Maryland( new)..100
Do 2d pref____________ 100

Western Pacific__________ 100
Do pref______________ 100

Wheeling A Lake Erie Ry_100
Do pref______________ 100

Wisconsin Central_______ 100
Industrial & Miscellaneous
Adams Express__________ 100
Advance Rumely............ 100

Do pref___________ 100
Air Reduction, Ino------no par
Ajax Rubber Inc__________ 50
Alaska Gold Mines...............10
Alaska Juneau Gold Min'g. 10
Allied Chem A Dye-----no par

Do pref___________ 100
Allls-Chalmers Mfg_____ 100

Do pref--------------------- 100
Amer Agricultural Chem..100

Do pref___________ 100
American Beet Sugar-------100

Do pref___________ 100
Amer Bosch Magneto. . N o  par
American Can----------------- 100

Do pref___________ 100
American Car A Foundry. 100

Do pref----------------- 100
American Cotton Oil-------100

Do pref__________   100
Amer Druggists Syndicate- 10
American Express------------ 100
American Hide A Leather. 100

Do pref___________ 100
American Ice____________ 100

Do pref_____ ________ 100
Amer International Corp-.lOO
Am La France F E............  10
American Linseed------------ 100,

Do pref_____ _____— 100
American Locomotive----- 100

Do pref__________-.100
American Safety Raaor—  26 

Ship A Onmm_. ..no va>

| p er  s h a r e 4
77% Juuc21 
75% Jan 3 

2% Feb 26 
77 Apr 2 7 
30% Mar 111 
47 Mar 14 
9% June 13 
6% JuikU7i 

101 JuneiO 
40 June20 

% Apr28 
% Apr28 

6% June23 
14 JunelS. 
22 Juuo20| 
32 June2l| 
00% Aprl4i 

July 1 
22% Marl 1' 
08% Mar12, 
50%June2L 

June2ll 
Feb 3 

1J an 8 j

9

32
00
27
49
42
90

470

2
3

16

Jan 3 
Jan 26 
April

June20 
% June30 

1 M ar21 j 
1% Mar24 
434 Feb 23' 

11'% Marl21 
10% June2l| 
11% April
60 Junel4! 
25% June2f \
6% Au" 10 

20 June24| 
85% MarL2 
;i% J une 13 
9 June 13] 

18% Feb 7j 
45% Jan 25 
10 Marli 
19 Mar21 
47% June2l 
97 Aprl4 
36% June 14 
9 Marli 

65 Junel4 
85 May 3 

MarlO 
July 13 
Marli 

33% Marli 
3% July28 

46 June21
61 % June21 
39 June20 
58 July 16
54 June24 
1318 June23 
16 Marl! 
88% June21 
61% Junel4 
32% June23 
1534 Marli 
50 Apr29 
35 Jan 19 
24% June2I 
70 Marli 
6')34 June20 
36% June24 
38% June25 
19% Marl 1 
27% June23 
19% June23
28 June24 
5% Apr! 6 
8% Marli

67%June21 
1738 June20 
42 June21 
16% Jan 5 
36%Jan 10 

111 June21 
62% July 18 
7% June24 

17% June23
7 Marli 

18 Marli 
12% Marl2
834 June23 

14% June23 
22 Aug 12 
60 Aw? 10 
7% June21 

13% Jnne21 
25 July22
26% Jan 3 
12 June20 
38 June23 
30 June21 
18 July 11 

•% May25 
1 Jan 3 

35 June23 
83 June23 
28% June23 
69% July IS
29 Aiigll
55 Aug 9 
2534 Junc23 
55 June22 
29% Aug 10 
23% June21 
76S4 Juneio

1 L5% Junel7 
10S May 23 
15% June23 
35% July 5' 

4 JunelS 
114 July 15

8 Apr 14 
40% Feb 2 
42 Jan 26

Jan 8 
Augll 

Juno 7 
JunelS 
Aug 12 

: June20

57
29 
8

20 
48 
73%
98% June20 
"% Aug l 1 

l*ll\?3

9 per share
87% Aug 2 
8OV1 Aug 12 
7% Jan 4 

89% July28 
12% May 9
54 Jau 11 
14% J an 26 
10 Jan 26

119%Jan 11 
65% May 9 
6% Jan 29 
6% Jan 31 
0% May 9 

20% May 9
31 Jan 12 
46%Jan 12 
71 Jau II

110 Jan 24 
343a May 18
78 May 10 
07% May 10 
48 Jau 20 
00 Mar 3 
39% May 6 
53% Apr27 
47% July 7

103% May 11 
249 May 10 

238 Jan 29 
434 Jan 31 
4% Jan 3 
7-% Jan 17 

L5% May 9 
2234 May 9 
16% Jan 12 
79% Jan 29 
32% Mar 4 
11% May 10 
26 Feb 1 
98 Aug 2 

5% Jan 26 
16 Jan 26 
28% May 6 
52 Mar 30 
14io Jan 13 
28 Jan 25 
56% Jan 5 

118 July 6 
58% Jan 25 
1434 May 9 
73% May 9 
93 Jan 11 
3 Jan 31 
534 Jan 10 

23% Mayl8 
43% May 9 
6% Feb 7 

77% Feb 17 
74%Jan 12 
54% MaylO 
65 June 6 
61% Aug 4 
23% Jan 12 
20% May 6 

104% Feb 19 
88 Jan 28 
41'% Jan 12 
23% May 18 
57 Jan 20 
45 Jan 6
32 Jan 10
79 Aug 5 
89% Jan 15
55 Feb, 7 
5734 Jan 15 
25% Aug 3 
38% July 0 
30% May 9 
41 Jan 13
7% May 9 

12% MaylO 
101 Jan 3 
24% Jan 13 
60 Jan 13 
27% Mayl6 
55% Apr 7 

123 Aug 3 
6734 MarlO1 
12% Mar 3j 
26 Mar 3 
9 May 9 

24% MaylO 
15% May 5 
11% May 9 
21 May 6 
30% May 9 
70% Jan 10 
11% May 9 
19% May 9 
37% May 9

TEH S H A K E  
Kanos fo r  Precious  

Year 1920

17
12
11
9|
9

13
26

01-

4684 July27 
1934 Jan 8 
52% Feb 
40 Jan 
39% Jan 

1% Feb 
1% Feb 

65% Jan 
93% Jan 
39% May 2 
S3 Mar23 
65% Jan 6 
90 Jan 20 
51 Feb 15 
74% Jan 5 
65% May 2 
32% Jan 29 
88 Jan 20 

129% May 5 
11-1 Feb 25 
23% Jan 28 
67 Apr26 
S34 Jan 11 

135 May 9 
18% May 18 
5734 May 18 
59% May 2 
65 Apr 2 7 
53% May 6 
11% Apr IS 
62% Jan SI 
93 Jail 29 
91% May 5 

107% Feb 26 
10 Jau 7 
14 Jan 20

L o w e s t H iohesi

per 1 hare $ per bars
70 Feb 90% Nov
72 May 82 Jau

4% Deo 12*4 flop!
*82 Dec 104% Oct
27% Feb 493# Oot
40*8 June 54 Oct
9% AUg 17 Mar
5% Sept 13% Mar

093# Deo 134 Jan
47 Feb 70% Nov
4 Feb 16 Sept
3% Deo 17*4 Sept
0% Deo 14% Oot

16*4 Deo 33% Oot
21 Deo 44% Nov
3034 Dec 06 Oct
00 Dec 91% Mar
98 June 120 Jan
21% Deo 41 Mar
04 Feb 84% Oot
64 Feb 715# Oct
31% Dec 02 Sept
00 Deo 09 Oct
20 Feb 36% Oct
40 July 54 Oot
35 Aug 46 Dec
83*4 June 108 Oct

105 Feb 260% Sept
*2 Nov 9 Jan
*2 Nov 16% Feb

3 May 8 Oot
5% Deo 1234 Oct
912 Feb • 213# Sept

16% Deo 30*2 Oot
12 Deo 22% Sept
653a June 913# Nov
247# Dec 41% Mar
7 Jan 17% Oot

18% Dec 3534 Oct
80% Feb 97*4 Oot
3 Aug 6% Oot
8*2 Dec 17% Nov

13% May 27% Oct
40 May 52% Oot

8% Feb 24% Oot
16 Feb 40 Oot
39% May 60% Nov
94 Aug 112% Jan
38% July 05% Oct
8% Deo 21 Oct

63 Feb 9034 Oot
80* i June 95 Nov
2*4 Dec 11 Feb
3% Deo 18 Feb

11*2 Dec 31% Feb
33% Deo 56% Oct
3*2 Deo 8% Oct

31 June 067# Oot
61% Feb 84% Nov
2334 Feb 05 Oct
50 Apr 73% Oot
41>i May 70 Oot
15*2 Dec 37*1 8«pi
16 Feb 27*8 Oct
84% June 105% Nov
66%June 95% Nov
37% May 44 Oct
14 Dec 32 Feb
50 Dec 68 Feb
37 Dec 57% Oct
21*9 Feb 39% Oot
66% Aug 84% Sept
6 434 Fob 103 Nov
32% Mar 61 Oot
33% Mar 65% Oct
15*4 Feb 33% Oct
23*2 Jan 48% Oct
11 Feb 40 Sept
20*s May 49% Oct

5% Dec 11% Oct
8% Dec 20% Oct

88% Feb 118% Nov
18 Feb 33% Oct
60 Feb 00% Oct
14 Dec 47 Mar
27% June 43 Oct

110 Feb 129% Nov
61% May 09% Jan
7% Aug 16% Oct

14 Aug 32% Oot
7 May 13 Oot

17 Dec 34% Oct
12% Dec 23% Oct
8% Feb 15% Sept

11 July 27% Oct
20% Feb 40 Sept
54% Feb 78 Nov
8% Dee 16 Oct

15 May 28 Oct
25 May 48 Oot

22 Dec 42% Apr
14 Dec 46% Mar
40 Deo 72 Jan

24 Dec 88% Jan
% Dec 2% Mar
% Deo 3 Mar

43% Dec 02*8 Sopt
84% Dec 92% Nov
26% Dec 53% Jan
67% Dec 92 Jan
51 Dec 95 Jan
79 Deo 96% Jan
32% Dec 103% Apr
75 Oct 93 Jan
45% Dec 128% Jan
21% Dec 01% Jan
72% Dec 101 Jan

111 Deo 147% Apr
105% July 116% Feb
15% Deo 54% Jan
59% Dec 86 Mar
6% Deo 15% Jan

95 Feb 175 Mar
5 Dec 30% Jau

35 Deo 123 Jan
37 Aug 53% Mar
& Feb 68 Jau
80% Deo 120% Jan

8% Dec U% Jau
42 Dec 96 Apr
80 Aug 09% Jau
74 Deo 109% Apr
90%June tor Mar
6% Deo 17% June

IW *t\u

* Bid and asked prices; no sales on this day. X Ex-rights. § Less than 
hare for share, to stock of Gien Alden Coal Co. at $5 per share.

100 shares, a Ex-dividend uud rights, c Ex-dlvldeud. 0 Ex-rlshts (June 13) to suhswthe.
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Fou sales  d u r in g  th e  w eek  o f  s to ck s  u su a lly  Inuctlvn, «oe  s e co n d  p r o c o d ln g  uaga.

p e r  an  a r e  pan s h a r e
H IG H  A N D  L O W  S A L K  P R IC E — P E R  S H A R E , N O T P E R C E N T . Sales 

fo r  
the 

1! '

STOCKS
NOW YORK STOCK 

EXCHANGE

Jtanoe s in ce  J a n . 1. 
O n Oasis o f  100-share lot

Manus fo r  P reiV ju t 
Y ea r  1920

Saturday
A u g . 0.

M on d a y
A u g . 8.

T uesday  
A u q . 9.

W ednesda y  
A u q . 10.

T hu rsd ay  
.4 UQ .11.

F riday  
A u q . 12. L ow est H igh est Lowest H ighest

S per share $ per share 8 p er  share S per share $ p er  share $ p er share Shares Indus. Ik Miscall. (Con.) P ar % p er  share % v t r  shu ts % p er snare I V t r  s h a r e
♦07 70 *67 69 *67 69 *67 69 *67 69 *67 69 Am Hinolt Scour prof nor A 100 63 Jan 11 72% June 6 61 Dec 83 Mar
35% 35% 35% 35% 35% 353.1 35 35i.| 34% 35 33% 31% 1.600 Amor Smelting A Refining 100 32%Juno23 44% May 'M 29% Dec! 72 Mu
72 72 71% 72 *71 72 *7 1% 72 71% 711;* ♦ 7! 7 1 % ! ,300 I)o prof___________- _ 100 67 Jun02O 83 Jan 20| 641* l>ea,| 100% lan

25% 25% 25% 25% 900 Am Stool Fdry tom otfH 33 1-3 24 Jiuqo21 31% Jan III 26 Nov 50 MarProf torn otfs __ .......... 100 80% July 1 l 91 Mar 7| 79% aau
00% 67% 65% 06% 65% 67% 62% 653.1 61% 63% 62% 64 55,300 American Sugar Refining .100 61*4 Aug 11 96 Jan 19 82% Deei 1421% Apr

881-2 88% 88 SS% 87% 88% 87% 87% 873,1 87 34 1,150 Do prof----- --------------  100 86% Junol6 107% Jan 27 97% Duel 118% Jan
48% 49% 48% 49 47% 43% 46% •17'.i 4434 468.1 45% 46% 14,600 Amor Sumatra Tobacco- .. 100 403s June20 88 Mar 1 65 Dec] 106% M ls

♦76 78 *751-2 78 *75% 78 *75 80 77 77 *75 78 Do prof______________ 100 70% June2< 91-% Feb 17| 79 Dee 105 Apr
105% 105% 105*8 105% 1051.1 105% 105 105% 10478 105i.i 105 105% ib,666 Amor Telephone A Teleg-_100 95%Jan 3 108% Mar291 92% May 100% Mar
122 *4 122% 122% 123% 123% 123% cl19 120 118% 119% 1 I 8% 20% 6,800 Amor Tobaooo-------------- -100 111 % Jnne21 139% May241 104% Dec 283 Ji* c
♦88 91 90 90 *89% 90 S9% 89% *89 90 *89 90 200 Do prof (neto) . . .........-100 87 Jan 4 94 Jan 311 8G% May! 97% Jan

♦121 *2 122% 123 123 123% 123% r118 122 117 119% 117 19% 2,500 Do common Class B__ 100 HO Jan 3 127;h May23 100% Dec. 210 Jun«
70 70% 69% 70% 68% 71)14 68% 69% 67% 6914 6734 69 33,400 Amor Woolen of Maas___ 100 57 Feb 21 82% May 5| 65% Dee] 165% Jan

♦90 98% 96 96 *95 98% *95 98 *95 98 *96% 98 600 Do prof_____________  100 93 Feb 21 98 June 1 88% Dec 105% Jan
*22 23 22% 22% 22 22 20% 21% 700 Amer Writing Paper prof--100 20% Aug 13 39% Jan 20 23% Dee 61% Jan

8 8 8 S 7% 7% *7-% 8 734 7*% 734 700 Amor Zinc Lead A Smelt—  25 7-% June22 10 May 16 6% Deo] 2J% Jao
♦251* 2*T *28% 27 *25%, 27 ♦25% 27 *95 27 *25% 27 Do proi__________ ____ 26 23% June23 33 Jan 14 25% Dee 69% Jan
35% 36 35% 35% 35% 35% 35 35% 34% 35% 34% 35% 9,900 Anaconda Copper Mining- 50 33% Jan 3 43% May 11 30 Dec, 60% Apr
29 29% *29 31 *29 31 29 29 28% 29 28-% 28% 800 Associated Dry Goods------100 24 Jan 26 35% May (5 18 Dec! 67% Jan

*62% 66 *62% 66 *62% 66 6434 6434 *62% 65 *61 65 100 Do let preferred______100 56-% Jan 6 65 May 3j 49% Dec 74% Jan
♦54 58 §58 58 *54 58 *54 58 *54 58 *52% 55 13 Do 2d preferred______100 45 Jan 5 61 May 2) 38 Dec 75% Jan
*97% 100 97 98 *97% 99% 97 97% *96 % 99% 1,100 Associated Oil----------------- 100 93 June20 l07i2 Mar23 84 Dec! 125 Jan

*434 5 *434 5 434 434 4% 5 *4% 5 *43.i 5 1,100 Atlantic Fruit— .........N o  pa r 4% July21 9 Jan 3 6% Dec 20% An?
22% 23% 22% 23 21% 2234 20% 21 •% 20% 21 20% 21% 21,300 At Gulf A W I S3 Lino___ 100 18 Junel7 76 Jan 3, 71% Deo| 176% Jan
22 >4 22% 22% 22% 22 22% 2034 20% 20 201.1 *1 8 21 1,200 Do prof______________ 100 1534 June 17 44% Jan 7 42 Dec; 75 Jan
*8% 9% *8% 9% *8% 9% *8 9% *8% 9% Austin, Nichols A Co . . N o  par 8% June 13 13% Jan 1? 9 Dec 24 Map

*50% 60 *52 60 *52 60 * 521 •> 60 *53 62% Do prof__________  _. 100 50% Aug 5 70 Jan 21 57% Dec. 82 June
76% 77 76% 7 ’% r m 77% 73% 75% 72% 73% 72% 74 68,900 Baldwin Locomotive Wka.100 62% June24 94% Jan 11 78 Deo 148% Apr

*92 98 *92 98 *92 97 *92 98 *92 97 *92 97 Do pref______________ 100 95 June27 1.02% Jan 25 92 Dec 102% Jan
*47 49i,i ___  — *47-% 50% 50 50 *45% 48% *46 49 166 Bethlehem Steel Corp------100 39% June24 62% May 6 47 Dec 96% Max'
49% 50% 49% 50% 49% 51 48% 50 48 49-% 48% 49% 21,200 Do Class B common__ 100 41% June23 65 May fi| 48% Dec 3.02% Jan

*__ 91% 91%j *_ 91% ♦ 91% *8712 91 s 90 90 200 Do pref_......... _ 100 87 Junel3 93% Jan 11; 90 A US! 102% Feb
99 99 9834 9834 98% 99 98 98 97% 97% *97 99 800 Do cum eonv 8% pref-100 90 June24 107% Jan 16 99% Dec 114 Jan
*3% 4 334 334 *3% 4 *3% 334 *3% 4 *3% 37S 100 Booth Fisheries_______N o  p ar 3% Aug 5 534 Jan 27j 2 h Dec 15 Jar.

*91 9S *91 98 *91 98 *91 93 *91 98 *90 98 Brooklyn Edison, Inc-------100 88 Jan 8 95 May G 82 Dec 98% Apr
*88 90 *88 91 *88 90 *87 89 88 SS7s *S5 89 200 Burns Bros______________ 100 81% Jan 8 93 May20 76 Dec 129 Apt

*414 4% *4 4% 4% 4% 4% 4% 4% 4% 4% 4% 500 Butte Copper A Zinc v t o_ 5 4 June20 6 Jan 8 3% Dec 11% JeLU
27% 27% ___  ____ 27% 27% 26% 26% 26% 26% 26% 26% 1,100 Butterlck------------------------ 100 1412 Jan 3 28 Aug 2 10 Dec 26 Jan

*12 12% *12 1234 12% 12% 12% 12% 12 12% 1 134 12% 2,000 Butte A Superior Mining._ 10 10% June20 1534 May 2 S Dec 29% Jan
11 11 *10% 11 10% 10% *10% 1 1 % 10% 10% 10 10 1,000 Caddo Central Oil A Re/ - -100 10 Junel6 1938 Aprl9 9% Dec 28% Jar.
60% 60% 61 62 60% 61 60% 60% 59 6038 60 60 2,300 California Packing___ N o  pa r 53% July28 G478 Feb 17: 55% Dec 86% Jau
33% 33% 33 33 33 33 30% 33 29% 32% 30 3038 4,200 California Petroleum------- 100 25 Jan 5 49% May 141 15% Nov 46 Jan

*70 77 *70 72 *70% 72 *70% 72 71 71 71 71. 300 Do pref______________ 100 68% Jan 4 79 May 131 63 Nov 75% Jan
4% 4% *4% 434 4% 41 •> 4% 4% 4% 4% *4% 434 2,600 Callahan Zinc-Lead______10 4% June22 7% Jan 8| £• Dec 20% Jan

*410 __ _ 4% 4% *414 8 *4% *4% 4% 4% 600 Case (J I) Plow Wks__ N o  pa r 4 Junel4 10% Apr27 5% Dec is34 Juno
32*4 32% 32% 33% 3234 33-% 31% 33 30% 3134 2734 3134 34,700 Central Leather--------------100 2734 Augl2 43% Jan 19 30% Dec 104% J an

*64% 66 65 65% *65 6534 64 65 62% 64% 58% 62% 7,900 Do pref____________  100 58% Aug 12 96 Jan 12 80% Dec 108% Jan
24i-> 25% 24% 24% 2434 2434 *24% 25 24% 24% 24% 24% 2,200 Cerro de Pasco Cop__ N o  p a r 23 MarlO 32% Jan 20 24% Dec 61% Jan
48% 49 48% 49-% 4734 49% 47 48 46% 47% 48 47% 23,900 Chandler Motor Car-.iVo pa r 46 Aug 12 86 Apr30 59% Dec 164% Mar

*4S 50 *48 50 *4S 50 *48 50 48 48 *48 50 100 Chicago Pneumatic Tool.-100 48 Aug 11 70% Jan 11 60 Nov H17g Apt
10 10% 10% 10% 10 10% 10 10 9% 10 97s 10 5,900 Chile Copper____________ 25 9 Mar 9 12% Feb 101 * *4 Nov 21% Jan
22% 22% 2234 234 23 23 *22% 23% 22 22 22 22% 1,700 Chino Copper-----------------  5 19% Mar30 27% May 11 16% Dec 41% Jan
33 33% 33 33% 33% 33% 32-% 33 31% 32% 31% 32 6,300 Coca Cola___________ N o  pa r 19 Feb 24 3533 Aug 3 ! 13 Bee 40% Jan
23% 23% *23% 25 24 24 23% 23% *22% 25 *22% 25 700 Colorado Fuel & Iron_____100 22 July 29 3234 May 6 22 Dec 44% J&E
55% 55% 55% 55-% 54% 55 54 54 *54 54% 52% 54 4,100 Columbia Gas A Electric-100 52 June20 93 Jan 29 50 May 67 Jan
4% 4% 41i 4% 4% 438 4 4% 4 4% 4 4% 11,700 Columbia GraphophoneiVo p a r 4 Aug 10 1234 Jan 8 9 Bee 05% Jac

*18 19 *18 19 IS 18% *15 18 *15 19 *16 17% 300 Do pref____________ -100 177s June2S 62% Feb 10 52% Dec 92%
*31 34 *31 33 *31% 33 *31% 33 3134 3134 *31 33 100 Computing-Tab-Recording 100 2834 June21 421.1 May 9 34 Dec 56 Jan
*28% 29% *29 30 29 29 *2S% 29% *28 29 *28 29 100 Consolidated Cigar___ N o  par 21% June24 59% Jan 11 61% Dec 80 A ils
*67 71 *66% 71 *66% 71 *67 71 *67 71 *67 71 Do pref______________ 100 65 Aprl9 80 Feb 18 70 Dec Aug

*5% 8% 7 7 *5-% 8% 6% 6% 6 6% 6 6 800 Consol Distributors. Inc.no par 5 July 8 10 Mar26
87% 88% *87 89 88 88% *8534 87% 85% 85*4 85% 85% 1,600 Consolidated Gas (N Y ).-.100 77% Jan 5 913s May 17 71% Dec 937g Mar

*15% 1534 15% 15% *15% 15-34 15 15 *14% 15 1434 15% 1,000 Consolidated Textile. - N o  pa? 14•% July 9 21% Jan 7 16 Dec 46% Apr
*44% 46 *44% 46 *44% 46 44% 44% 44 44% 40% 43 2,600 Continental Can, Ino____ 100 40% Augl2 66 Jan 29 52 Dec 98 Apr
*82% 85 *82% 95 *82% 95 *82% 95 *82% 95 *82% 95 Do pref______________ 100 90 Apr 4 98 Jan 6 973' June 102% Jan

*% 34 % 34 % 5s % 58 % % % 34 1,500 Contint’l Candy Corp.JVc par % July 18 5 Jan 7 3% Dec 14% Apr
6734 68 67% 6734 67 67% 6534 67% 65 66% 65% 66% 11,500 Corn Products Refining__ 100 59 June20 76% Mar26 61 Dec 105% Apr

*99 102 *99 102 *100 102 *100 103 102 102 101% 101% 300 Do pref_____________ 100 96 June15 104% Jan 17 97 Bee 107 Jaa
z7% 27% 26% 27% 26% 27% 27% 27% 25% 26% 25% 26% 12,700 Cosden A Co.__.........- N o  par 25% Aug 11 4334 Apr29 24% Dec 43% A p?
54% o434 54 5434 53% OO 53 54% 52% 54 53% 54% 17,900 Crucible Steel of America. 100 x 5 l  JulylS 107% Jan 11 70 Dec 278% Apr

*80 81 *80 81 *80 91 *77 78 *78 81 Do pref______________ 100 77 June27 91 Jan 17 81% Dec 100 5
10% 10% 934 10% 10 10% 9% 9% 8% 9% 9% 9% 12,300 Cuba Cane Sugar_____N o  par 6% Julyl 1 26 Feb 14 16% Dec 59% A p l
27 27% 24% 26% 24% 25 23 2434 23 2334 23% 23% 6,600 Do pref---------------------100 19% July 11 6S% Feb 28 64 Dec 85% jUS
1534 16% 15 15% 15% 15% 14% 15% 13% 14% 13% 14 5,300 Cuban-American Sugar__ 10 12% July 8 33% Feb 25 21% Dec aG06 Apr

_ — — ___ 17 17 *17 17% 17 17 16% 16% 16% 16% 40C Dome Mines, Ltd____ ___10 10% Jan 3 21 h  Apr21 9% May 13 Jau
*17% 18 *17% 1734 *17 1734 17% 17% 17% 17% 17% 17% 300 Elk Horn Coal Corp_____ 50 16 Jan 24 2534 May 6 133s Dec 28 Jar.
59% 59% 59 60 59% 59% 58% 59% 57% 58% 57% 5834 6,300 Endicott-Johnson________ 50 52 Jan o 69% May 2; 47 Dec 147 7 S3

95 95 95 95% 30G Do pref______________ 100 87 Jan 5 96 May 7| 84 Dec 104 Jac
47% 49 48% 50% 49% 51% 49% 50% 47% 49% 47 50 47,500 Famous Players Lasky N o  par 44% July21 82% Apr29| 40 Dec 95 Jan
77 78 79 86 *75 80 79 80 79 79 *76 80 1,700 Do preferred (8% )___ 100 7434 July22 90 Apr27| 66 Dec 91% Aps
*6 9 *5 8 *5% 8 *5% 8 *5% 8 ♦ 512 8 Federal Mining A SmeltlnglOO 5% Junel8 9 Mar23 5 Dec 16% Mar

*21 24 *22 24 *21 24 *21 24 *21 24 22 22 100 Do pref............ ............. 100 21% July30 29% Jan 28 21% Deo 44% May
*83 ________ 87% 87% *83 90 *83 90 *83 90 88% 88% 200 Fisher Body Corp___ N o  par 75 June28 90 Jan 11 78 Dec 134% Mar

9% 9% 9% 10 934 10 9% 10 9% 934 9% 934 9,000 Fisk Rubber____________ 25 834 Aug 3 1938 May 5 10 Dec 48 Jan
*12 13 *12 13 *12% 12 34 *12% 12 34 Frftp port, TfiXAs On N o  par 12% June21 20% Jan 17 12% Dec 36% Jan

1 % 1% *1% 1% 1 % 1% *1 1% 1 % 1 % 1 % 1 % 1,400 Gaston W A W, Ino - . N o  pa r 1 June 6 5% J*11 13 1% Deo 19% Jan
50% 51% 49% 51% 49% 51% 4834 50% 44% 4934 43% 45% 151,000 G neral Asphalt_________ 100 40% Jan 3 783s May 5 32% Dec 43 Dec

*85 86% 85 86 *83 88% *83 89 80% 83 80% 80% 800 Do pref.......................... 100 80 Jan 3 117% May 5 71% Deo 79% Dec
________ ________ *56% 57% 56% 56% 56 56 56 56 _____ ___ 300 General Cigar, Inc_______100 54 Jan 3 62% Jan 20 51 Dee 75% Jau
_______ ___ 85 85 *83% 90 *83% 90 *83% 90 100 Debenture pref________100 80% Apr25 88 May 6 7854 Dec 94*4 Jan
11734 118% 11634 118% 116% 118% 114% 11634 11134 114% 112% 114% 47,700 General Electric- .............. 100 11134 Augll 138% Marl8 16% Dec 172 Jan

103s 10% 103s 10% 10% 10% 10% 1038 10 10% 10% 10% 18,600 General Motors Corp. .N o  par 9% June20 16% Jan 11 1234 Dec 42 Mat
*64 67 *64 67 *64% 68 *64% 68 *64% 66 Do pief__-_ __  ___100 63 June21 7134 AprlS 64% Nov 89% Jan
*64 66 *64 66 64 64 64 64% 6334 6334 63% 63% 800 Do Deb stock (6%)__.10Q 61 June24 7038 Jan 13 58% Dec 85% Jan
*71 73 *71 73 71% 71% ~1% 71% 71 71% *70% 72 600 Do Deb stock (7%)---100 70% Aug 1 82 Jan 24 69 Deo 94 A pt
*3134 323* 32% 32% 3134 3134 31 3134 31 31% 31% 31% 2,000 Goodrich Co (B F)_______100 26% June21 44% Jan H 27 Dec 85% Jau

73% 73% *73% 80 *73% 76 'T3% 73% 74 74 *73% 80 500 Do pref. ........ ......... ..... 100 62% June23 85 Jan 7 70 Dec 10234 Jan
___ _____ _ *17 21 *16 20 *16 20 16 16% _ 300 Granby Cons M S A  P___ 100 16 Augll 25 Jan 26 15 Dec 55% Jan
-1 1 _________ *11 11% *11 11% *11 11% 11 11 *10 11% 100 Gray & Davis, Inc_______25 9 Jan 6 1634 Mar23 8% Dec 4934 Jan
21% 21% 21 21 21% 21% 21 21 20% 21 *20 21 1,100 : Greene Cananea Copper. .100 19 July21 25% May 3 15 Doc 38% Jan
*9 9% 9% 9% *9 9% *8% 9% *8% 9% *8% 9% 100i Guantanamo Sugar__ N o  par 734 June21 16% Jan 8 11% Deo 20% Aug

___ ___ 31% 31% ______ ___ 31% 31% 30% 31 3034 31% 1,000 Gulf States Steel tr ctrs__ 100 25 June2l 48% May 6 25 Dec 84% .Tan
*57 58% 5734 59% 5834 59% *57 59 57 57 57% 5734 2,000 Haskell A Barke- Car . . N o  par 50% June20 60% Feb 15 61% Dec 78% July
*14 15 *14 15 *14% 15 *14% 15 *14% 15 *14 15 Hendee Manufacturing__ 100 13 June20 25% Apr25 12% Dec 40% Apr
51% 52 50% 52 51% 5134 49% 50% 45% 4934 46% 46% 5,400 Houston OH of Texas_____100 45% Augll 86 May 6 66% Dec 116% Sept
10% 11 11 11 10% 11 1034 11 10-% 1034 1034 11 3,000 Hupp Motor Car Corp__ 10 10% June2i 16®4 May 2 9% Doc 23% Ad?
2% 2% 234 2% 2% 3 2% 2% 2% 2% ___ 6,133 Indiahoma Refining______ f 2 June30 7% Jan 8 558 Aug 9% Apr

32% 33 32% 32% 32 32% 32 32% 31 31*4 31% 31% 3,000 Inspiration Cons Copper._ 20 29% Marl2 37% May 18 28 Dec 61% Apr
*7 7% *7 7% 7 7 7 7 *6% 7% *634 7% 500 Internat Agrlcu! Corp___ 100 6% June24 13*4 Jan 11 , m Boo 27 Apr

*36% 38 *30% 38 *36% 38 *36 38 *36 38 *36 38 Do pref__  ______100 36% June S 67 Jan 7 40% Dec 88% Apr
7234 733/ 72 ~3 72% 73 71% 72% 71% 62% 73 74% 8,700 Inter Harvester (n e to )___ 100 70-% July27 100% Feb 16 88 Nov 142% Apr
991.4 100% — 300 99i,i .J une2C 110 Jan 29 100 Nov 115 Jan

*10 10% *10 10% 10% 10% 10 10 9% 934 9% 9% 1,400 Int Mercantile Marine__ 100 9% Augll 17%Jan 11 10% Dec 51% Jar.
45% 45% 44% 45% 43% 44% 43 43% 39% 43% 40% 41% 10,700 Do pref...... ......... ......... 100 39% Augll 63% Jan 11 44 Nov 111% Jan

*31 32 31% 31% 30% 30% 30 30 *29% 32 29% 29% 400 Internat Motor Truck-N o  par 28 July 6 42 May 6 28% Doc 170 Ap?
*67 70 *68 70 *69 70 68 68 *67 70 *67 70 100 Do 1st pref__________ 100 66% July 1 76 JaD 13 68 Nov 84 Jan
*59 62 *58 62 58% 58% *58 60 *58 GO 58% 58% 200 Do 2d pref___________ 100 5634 June22 64% Apr25 54% Dec 71 Apr
13% 13% 13% 13% 13% 13% 13% 13% 13% 13% 13 13% 2,900 International Nickel (The) 26 13 June23 17 May 2 1 1 % Dec 26% Jan
•50% 50% -50*4 51% 50% 51% 48% 5034 45 48% 4534 46% 13,100 Internationa! Paper______100 45 Augll 7334 May 17 38% Dec 91*4 Mar

______„ ________ 69 69 *68 69 *68 69 67% 68 *67 07% 300 Do stumped pref____ 100 67% Augll 75 Jan 20 09% Dec 79% Jar
7% 8% 734 8% 8 8% 7% 8 7% 7% 7% 734 12,200 Invincible Oil Corp______60 5% Aug 5 26 Jan 20 19 Dec 17% JUB

"22 25 *22 25 *22 25 *22 25 *22 25 *22 25 Iron Products Corp - - N o  par 24 June11 40 Jan 11 27% Dec 01% JCi*U
2% 2% 234 2% 234 3 234 2% 2-% 2% 23,i 2% 6,800 Island Oil A Transp v t o_. 10 234 July 5 434 Jan 8 4 Doc 7% Julr

_________ ________ 8*4 9% 9% 9% *9 9% 87* 9% 8% 8% 1,400 Jewel Tea, Ino___________100 4 Jan 6 i 1-% Mar 17 3 Dec 21% Jar
«  „  .  « -  -  - . 27 27% *27% 30% 30 30 *28 33 *25 28 300 Do pref________ l  ___________________ 100 8% Jan 4 32% July 5 7% Sep-: 46% Jan
m m m m *18 22 18% 18% *18 22 17% 18 I 400 Jones Bros Tea, ino_____________ 100 14% Jan 3 25% Jan 27 13 Dec 30 Jgr

40 403/ 40 40% 40% 41% 39% 40% 38% 39%I 39 40 18,100 Kelly-Sprlnglleld Tire________ 26 34 June 7 54% May 5 25‘g Dec 152% ja it
-80 81 *79% 81 *79 81 79% 79%, 79 79 *75 80 300 Temporary 8% pref________ 100 70% May31 94 Jan 25 75 Deo 105 Jan

18 18% 18 18% 18% J 8% 18 18% 17% 1838 17% 18 7,300 Keonecott Copper________ N o  par 16 Marll 22% May 11 14% Dec 33% AVI
12% 12% *12 14% 12% 13% 12% 12%1 J2 12% 12% 12% 3,700 Keystone Tire A Rubber.. JO 8% Jan 3 17% May 2 6% Doe 48% Jar

*38% 40 *38% 40 39 39% 38% 38%‘ 38 38% 38 38 1,100 Lackawanna Steel----------10C 32 Junc23 58% Jan 11 45 Dor 91% Jac
„  . „  _ *5J 533/1 53% 63% *53 55 | *50 53 *50 54 100 Laclede Gas (St Louis) — 100 40 Jan 3 57% Vbi v 17 35 Aug 57% Ocf.

“26% 26*4 *26% 2734 *26% 27% 26% 263# 26% 26% *26 27 900 Leo Rubber A Tire. _ - N o  par 17% Jan 14 293,i A pi*30 15fy Dec 38% Jao
* 160 J 55 ♦150 155 *150 155 *150 155 *150 155 *) 50 155 Liggett A Myers Tobacco.100 138% Jan 22 155 May 23 127% Nov 207
*98 i  08 *99 101% 100% 10034 *98% 103 *97% 100 *9714 100 100 Do pref _________ __________ __________ 100 97%Jan 3 105% Feb 8 1 95 Dec 190%

\ ?A» \ 1Z4 | 1 h ' l  1 1 %/f 1 1 'A , 1 1 Jr, 1 1U 1  1 1 1 Jr, 11 1 1 Jr, e. ,9 on T V" r/'T* 10 r..ne 7 * 1 • • A f i t  rV> • 1 411 36 Apr

•Bid a a n  aakol prices; no Bales on thla day, I Leaa than 100 shares. t Ex-rights. a E x - d lv .  a n d  r ig h t s .  a  Par v a lu e  4100. o  O ld  stools. * Ex-dlvidebd.
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EXCHANGE

P E R  S H A R E  
Range sinee Jan. 1.

On basis of 100-0/kir* iota
TER S H A R E  

Hanye for Previous 
Year 1920

10 1 Awj. Loweai Hiyhtdi Lowest Hiyheet
2 ucf 4m rt I 4 per aflilf t $ per «hurt $ par ahare |8 per it hart % per 3hart |Sharet <ladus. Ac Miscell. (Con.) Tar $ per share t  per share $ per ehart $ per sharev j <9̂*4' 8%| 8 % 8% 8 % 8% 8 8% 5 ,100| Loft incorporated____ No par 8 Aug 12 12% Jan 10 9% Nov 28 Jan*33 38 I 38 * *  I *33 38 I *32 38 *32 38 1 200 Loose- Wiled Biscuit tr otfa.ioo 31 Jan 5 42 Jan 31 26 Deo 70 Jan*92 ♦92 115 *91 115 1 115 *92 115 | Do 2d preferred_______100 94% Juue23 100 Marll 100 Dee 116% Jan

*148 ♦148 151 148 148% * _ _ _ „ 151 147 147 1 200 Lorlllard (Pj................. ....... 100 136 Feb 3 164% Feb 28 120U Deo 183% Jan101 *99 101 101 101 |* 100 104 ♦100 104 200 l)o pref________________100 100 Jan 6 107 Feb 3 97 Dec 110% Jan*63 63 *63 65 *63 65 65 Mackay Companion____ ,100 59% Jan 3 68 Jan 24 60 Deo 09% Jan*63 ♦56 £>6 1 56 06 * 58 100 Do prof_________________100 55 June 7 67% Feb 2 60 Deo 64% Mar♦32 3y | ♦32 39 ** d Jt 39 1 ♦31% 39% - - - Manatl Sugar___________100 32 Aug 4 89% Feb 14 03% Dec 161% Apr*76 i •! 11 //% *75 7y 100 May Department Stores. .100 65% Jan 4 93% Apr 18 06 Deo 137% Apr
- - - I Do pref____  ________100 95 Mar 18 101% Apr 7 95% Oot 107 Jan104% 103*4 ■ 102% 10o% 79% 102% 95% 96% 99 135,700 Mexican Petroleum_____ 100 8734 July 6 167%Jan 13 148 Aug 222 Jan

Do pref....................... _100 84 Junel7 91 Jan 11 88 Mar 106 Jan2034 2034 20% 20'% 20 20% 19% 19% 19% 20% 2,400] Miami Copper_____________ 5 15% Jan 3 24 Apr 26 14% Dee 26 Jan1 Us 11%; 11% 11% L 1 11%; 10% 11% 10% 11 23,200] Middle States OH Corp____ 10 16 July 20 15% Apr 25 10 Aug 7134 Jan24% 24% 24% 24% 2 4% 23% 24% j 23% 23% 23% 23% 6,700 Midvale Steel A Ordnance. .60 22 June21 33% Jan 1 28% Deo 52s4 Jan
45 4? ♦45 48 *45 | *45 f 7..  | ♦45 47 *45 47 100 Montana Power.............. 100 It July23 66%Jan 11 47% Deo 69% Jan*‘J4a4 9o 94% 9434 *90 9434 *90 94% ♦90 94% *92 94% 200 Do p re f.. .......... ........... 100 93 Junel5 98 June15 93 Dec 100% Jan

- *17% 18 17% 17% 17% ♦17 18 17% 17% i ,000 Mont Wd&Collld Corp.No par 1434 Feb 3 25 May 2 12% Deo 40 Mar*14 1 14% 14% 14% 14% *14 141.1] *14 14% *14 14% 200 National Acme____________60 13% June23 30 Jan 4 26% Deo 40 Mar*114 115 | 115 115 114% 116 *112 119 ♦112 116 *112 116 500 National Biscuit_____ ..100 102 Jan 4 120% Apr 25 96 Deo 125 Jan
* 108 110 * 108 110 ♦108 110 *108 n o ♦108 n o n o _ _ . ----- Do pref. ____________100 106 Jan 3 120 Jan 26 103% July 116 Jan*25% T- ♦26 29 29 *25% 29 2534 25*% *25 27 100 National Cloak & Suit____ 100 25% July20 35% Jan 18 26% Dec 80 Jan
*5o *57 65 65 *61 70 60% 61% *55 60 200 Do pref_____  . . ___ 100 55% July23 79% May 16 69% Dec 102% Jan

* 1 1% 1% 1% 1% 1% 1% 1% *1 % 1% 300 Nat Conduit A Cable .No par 1 Apr L3 5 Jan 10 2 Dec 13 Apr
* lift 49 *46% 48% 48% 47% 47%' x 45 45 *43% 46% 300 Nat Enam'g A Stamp’g__100 41 Juue23 65 Feb 14 45 Nov 89% Jan
♦89 55 l ♦89 *89 95 *89 95 | *89 95 *89 95 200 Do p r e f..___ _______ 100 89 Junell 95 Mar 9 88 Nov 102% Jan7434 745.1 *75 76 75 75 743* 74% 73 73% 72 72 900 National Lead___________100 67% July28 81 May 7 63% Deo 93% Apr

*101 no *103 n o ___ *100 n o  j *100 n o *103 110 Do prof____  ____ ..100 100 June20 108 May 4 100 Dec 110 Jan
*97a 10U *10 10% *10% 10% 10 10 9% 9% *9% 10% 1,100 Nevada Consol Copper___.5 9 Mar31 13% May 11 8 Nov 17% Jan

*53 70 *55 57 54% 55 *53 56 200 New York Air Brake____ 100 54 Julyl8 89 Feb 19 60 Dec 117% Jan
31 3li» 3034 3034 *30% 32% 29 30% 29 29 29 29 1,700 New York Dock_________100 20% Feb 9 39 May 19 16% Dec 48% Jan

*50 *51 51% 51% *49% 53 I ♦49% 53 *49% 53 100 Do preferred . ______ 100 45 Jan 26 57% May 18 36% Dec 61 Jan
*59% 61 60% 7134 *60 62 60% 60% 58 60% 60% 60% 2,100 North American Co_____ 100 54% Feb 7 62 July 13 48 May 61 a4 Oot
*2112 23% *21% 23 *22% 23% 22% 221®1 22% 22% *22% 25 200 Nova Scotia Steel A Coal. _ 100 20% JunelO 39 Mar29 20 Dec 77% Jan

*9% 9% *S78 10 *9 10 *9 U) | *9 10 9 9 100 Nunnally Co (The)___ No par 8% Mar 8 1278 Jan 8 9 Deo 22% Aprl7jj 2 1% 1% 1% 1% 178 1% 1% 1 % 1% 3,800 Oklahoma Prod A Ref of Am.5 134 May3L 4 Jan 7 27i Dec 6% Mar
20 20 19% 19% . __ . — 20% 20% 400 Orpheum Circuit, Ino. ____ 1 19% Aug 1 30% Apr 29 23 Nov 28% Sept

1034 1034 10% 10% 10% 10% 9% 10 | 9% 934 10% 10% 800 Otis Steel........... ....... No par 9% June28 16 Jan 11 12 Dec 41% Jan
27 ̂ 4 •> 71. 28% 28% 28 28 *27 29 1 *27 29 27%> 27% 500 Owens Bottle____________ 25 27% Aug 5 51%Jan 11 r427g Dec 66 Jan
*9% 10 *9% 10 9% 9% *8% 9% *7 9 *7 9 100 Paciflo Development________ 8% July 1 19% Jan 8 10% Deo 78 Jan
5434 55is *54% 55 55 55 55 55% 55 55 *5434 551-1 1,400 Paclflo Gas A Eiectrlo___ 100 46% Jan 19 56 May 19 41% May 61% Jan
3534 36 35% 36 34% 35% 33% 34% 33% 34% 34 3434 28,100 Pad lie Oil_________________ 27% Marl2 41%Jan 4 35 Deo 417* Dec

• 47% 48 47% 48 46% 47% 453s 46% 44% 46 45% 4638 20,300 Pan-Am Pet A Trans______50 39% July 0 79% Feb 17 09% Deo 110% Apr
4134 42 42 42 41 41% 39% 40% 38% 39 *39 41 5,000 Do Class B_____ _____50 35% July 6 71% Jan 12 64% Dec 11134 Apr
77s 8 4 "4 734 734 7% 7% 7% ___ ___ 7% 8 2,900 Penn-Seaboard St’l vto No par 6% June20 17 Jan 17 6% Dec 30% Apr

53 5334 53 53% 53% 54% 53% 53 51 53% 51% 53 9,700 People's G L A C (Chic)..100 33% Jan 3 57% Mayl7 27 Aug 45 Oot
___ *30 31 *30 31 30 30% 29 29 29 29 1,400 Philadelphia Co (Plttsb)___60 28% July 11 35% Jan 11 30% Deo 42% Jan

19 19 *19 21 18% 19 18 18 16% 17i® 16% 17 3,700 Phillips Petroleum___ No par 16 Junel7 31%Jan 8 20% Deo 44% July
*1438 14% 1438 15 14% 1434 13% 14% 13% 14% 13% 14 22,700 Pierce-Arrow M Car__ No par 13% July30 42% May 2 15 Dec 827§ Jan
29% 30 30 3134 29% 30 29% 29% 29% 30% 28% 29% 4,400 Do prof _____________ 100 28 July30 88 Mar28 69 Dec 108% Jan
*7 7U ___ 7 7 7 7 6% 7 6% 7 1,200 Pierce Oil Corporation____ 25 6% Julyl3 1178 Jan 8 9 Dec 23% Jan

*43 46 E__ 46 46 *45 47 1 5 47 ___ ___ 100 Do pref____ ________ 100 45 Aug 3 78 Jan 7 72 Dec 98 Jan
___ *53% 56 *54 56 *53% 56 *54 56 55 55% 400 Pittsburgh Coal of Pa____ 100 52 Julyl6 647$ May 3 51% Feb 72% Sept

88 88 *87 88 *87% 88 *87% 88 ____ 100 Do p ref.__ _________ 100 827g Jan 8 88% Jan 19 83 Dec 91% Jan
*14 15% *14 15% *14 15% *14 15% *14 14*% *14 15 ______ Pond Creek Coal_________ 10 12% Marl5 16% May 6 12 Dec 27% Jan

___ 60% 60% 59 59 58% 58% 58 58% 57% 58 1,100 Pressed Steel Car________100 56 July29 96 Jan 24 72 Deo 113% Apr
Do nrAf 100 83 June22 104 Jan 24 90% Dec I04ia Feb

*68 79 *68 72 *68 72 *68 72 Public Serv Corp of N J.-.100 54 Jan 15 70% May 19 62 " Dec 68 Jan
94 94 94 94% 94% 94% 93 94% 91% 93% 91% 93 7,266 Pullman Company_______100 89%Junel4 110% Jan 21 95% Dec 124 Mar
291*2 29i2 30 3(?% 29 29% 283s 29 27% 28% 27% 28 4,000 Punta Alegre Sugar_______60 25% Junell 61%Jan 11 40 Dec 120 Apr
26% 27ig 26% 27% 26% 26% 26% 26% 25% 261® 251® 25% 7,600 Pure Oil (The) k __________25 24% June21 3634 May 6 297* Deo 507a JaD

*75 79 75% 76% 75% 76% 73% 75 72% 73% 74 75% 2,600 Railway Steel Spring____ 100 67 July28 90% MaylO 73 Dec 106% Apr
*100 *100 110 *100 *100 *100 *100 Do pref 100 98 Apr21 109 Mar 3 G2l« Mav 107 Nov

1212 1212 12% 12% 12% 12% 12% 12 12 1,500 Ray Consolidated Copper. .10 11 Marl2 15 Mayll 10 Nov 22% Jan
*20 22 *20 30’ 20 20% *20 30 20 20 *20 21% 300 Remington Typewriter vto 100 17% June20 38% Mayll 24% Dec 94 Jan
*20̂ 4 23 *20% 23 *21% 221® 21 21% *19% 22 *18% 20% 300 Replogle Steel. ___ No par 18 June21 39% Jan 12 30 Deo 93% July
46% 4634 46% 47 46% 47% 45% 46% 45% 46 45% 46 6,100 Republic Iron & Steel____ 100 41% June23 73% Jan 13 55% Dec 124*4 Jan

*84 S5l2 *84 85% *84 85% 84 84 84 84 84 84 400 Do pref____  . __ 100 79% June22 90% Mar 2 84 Dec 100% Jan
9 9 9 9 9 9 9 9 8% 8% 8% 8% 1,100 Republic Motor Truck .No par 8% Aug 12 24%Jan 25 16% Dec 65*4 Jan

50% 5134 51 52 50% 51% 49 50% 49% 50 50% 51% 11,100 Royal Dutch Co (N Y shares) _ 46% June20 6978 May 5 49% Dec 123% May
*1034 1112 *1034 111* *103.1 11% 11 1 1 ___ 100 St Joseph Lead. _ .10 l6%Junel3 13 Jan 12 10 Dec 177* Apr

*2 2io 2 2 *2 2% 2% 2% 2% 2% 300 San Cecilia Sugar v t c.No par 2 ~June23 5% Feb 16 2% Deo 25% June
*1012 12 *10% 12 11% 11% 11 11 11 11 *10% 12 400 Savage Arms Corp___ ..100 9% June23 23%Jan 11 9 Dec 83% Apr

__ *3% 4 37s 4 3% 3% *31® 4 3% 3% 1,400 Saxon Motor Car Corp .No par 2% Jan 3 634 Apr30 2% Dec 21% Jan
6434 65% 65 66% 66% 66% 64% 65% 64% 65% 63% 65% 11,100 Sears, Roebuck A Co____ 100 62% July 11 98% Jan 3 85% Dec 243 Apr

*16% 17 16% 16% 1534 16% 15 15% 147S 15 14% 14% 2,000 Seneca Copper._ _ ..N o  par 12% Marll 20% Jan 17 14% Oct 23% Nov
*3612 38 *3634 38 37% 37% *36% 37% 36% 36% *35% 36% 300 Shell Transp A Trading__ £2 36% Aug 11 49 May 9 33% Deo 90% Jan
20 20is 19% 20% 19 19% 18% 19% 18 18% 18 18% 54,200 Sinclair Cons Oil Corp _No par 1734 June20 28% May 6 20 Dec 48% Jan

*34 36 *34 36 34 34 33% 33% 33 33 *33 34 400 Sloss-Sheffield Steel A Iron 100 32% June29 56 Jan 11 43 Deo 82% Jan
71% 71% 71% *65% 71% *65% 71% *65% 71% Dn preferred __ 100 68% June29 73% Feb 28 75 Dec 94% Apr

*136 139 136 136% 136 136 *136 ~ 138% 136 ' 136 *135 " 137 400 Standard Oil of N J________25 124% Junel3 167%Jan 13 •142% Dec •212% Mar
107 U 1073s 107 107% 107 107% 107 107 107 107% 107% 108 4,600 Do pref non voting-------100 105% Jan 3 110 Jan 20 100% June 113% Mar

* 71% *60 7134 *_ 72 70 70 70 70 * 70% 200 Steel A Tube of Am pref— 100 70 July30 82 Feb ? 77 Dec 91% June
*241® 2519 *2419 251® 24% 24% 24% 24% *24% 25 23 24% 2,200 Stewart Warn Sp Corp.No par 21 June 6 37 Jan 24 24% Deo 61% Mar
30l2 301? 30 30 29% 30% 29% 29% 29 29 29 29 800 Stromberg-Carburet— No par 26% June2l 46 Apr 30 22% Deo 118% Apr
7712 78is 77% 78% 77 78% 273% 75% 72% 74% 71 73% 110,100 Studebaker Corp (The)__ 100 423g Jan 3 93% Apr 29 37% Dec 126% Apr

*92i2 95 95 95% 1 *95 97 *90% 95% *90% 95% *90% 95% 200 Do pref______________ 100 83 Jan 5 97 May 4 76 Deo 101% Jan
*434 5I2 *4% 5% *4% 5% 5 5% *5 5% ___ 900 Submarine Boat_____ No par 4% JulylS 10% Jan 7 8% Dec 14 Oot

__ 4% 4% 4 4% 334 4 4 4 3% 3% 2,000 Superior Oil__________ No par 3% Aug 10 13% Jan 11 11% Dec 20% Sept
Superior Steel Corp’n____ 100 26 June20 48 Jan 13 41 Feb 60 Apr

7% 7% *7% 7% 7% 7%. 7% 7% 7% 7% *7 7% 1,100 Tenn Copp A C trctfs.No par 7 Marl2 10% Apr 26 0% Dec 13% Mar
343s 347s 34% 35% 34% 35% 34 34% 33% 34% 33% 34% 54,300 Texas Company (The)-------25 29 June21 45 Jan 10 40 Dec #57% Jan
18U 18% 18% 1S34 18% 18% 17% 18% 16 17% 16 17% 12,300 Texas Pacific Coal A Oil__ 10 16 Augll 3678 Jan 21 22 Dec 53% July
57i2 5778 57% 58% 57% 58% 57% 57% 56% 57% 56% 57% 9,900 Tobacco Produots Corp__ 100 45 Mar22 60% July27 40 Dec 95% J&n
86 86 *83 90 89 89 *83 88 86 86 *80 85 300 Do pref______________ 100 76%June28 91 Jan 13 80 Dec 106 Jan
7i2 7% 634 7% 6% 7% 6% 7 6% 7 6% 7 18,900 Transcontinental Oil. .No par 6% Marl2 13 Apr 25 5% Dec 38% Jan

*32% 33 *32% 33 *32% 33 *32% 33 *32 33 *31 34% Transue A Williams St .No par 28 June25 44% Apr 25 347g Dec 66% Jan
*60 64 *60 65 *60 64 *60 64 60 60 *58 60 100 Union Bag A Paper Corp..100 60 July 15 75 Jan 13 01% Dec 127 Apr
1834 1834 18 19% 19 19% 18 18% 15% 17% 16% 17% 20,900 Union Oil________- ___No par 15% Augll 25% Mayl9 19% Dec 38 Jan

*25 26 24% 25 24 24 23% 23% gfl 1,000 United Alloy Steel____ No par 19 June 8 34 Jan 4 27% Dec 53 Jan
1031$ 104is 103% 105 104% 105% 102% 103% 101% 103 102 103% 7,300 United Fruit------------------ 100 z95% June20 207 Jan 7 176 Feb 2247* Oct
53 53% 51% 53 51% 53 51% 51% 50% 51% 49 51 17,300 United Retail Stores— No par 48 Apr 1 62% May 23 45% DOC 96% Jan

*14"8 157s 14% 14% 14% 14% *14% 15% *13 14 300 U S Cast I Pipe A Fdy___ 100 Hit Jan 3 19 May 6 10% NOV 25% Jan
*42 45 *42 45 *42 45 *42 45 *42 45 Do pref______________ 100 39% Jan 3 50 Mar24 38 Deo 55% Apr

*5U 6 *5% 6 5% 5% *5% 6 *51® 6 *5% 6 100 U 8 Express........... ........... 100 5% June20 7 Jan 13 5% Deo 377* Apr
17 17 16% 17 17% 17% 16% 16% 16% 16% 16% 16% 2,800 U S Food Products Corp..100 15 June23 27% Jan 19 15 Dec 78% Jan
48% 49U 47% 48% 48% 49 48% 48% 47% 48% 46% 48% 24,100 U S Industrial Alcohol----- 100 46% Aug 12 74% May 3 56% Dec 116% Jan

*80 92 *78 92 *68 92 *68 92 *78 82 *78 92 Do pref______________ 100 84 July29 102 Mar 8 90 Aug 103% Jan
491s 491s *48% 51 49 49 47 48% 46 46 47 47 1,300 U S Realty A  ImprovementlOO 41% Marll 58% May 18 357* Nov 69*4 Apr
51% 5212 51% 51% 50% 52% 50 51v 49% 51 50 51% 23,300 United States Rubber----- 100 47% Julyll 7934 Apr 30 53 Dec 143% Jan

*97 9712 *97 98 97 97% 9634 96% 95% 96 95 95 1,100 Do 1st pref------- --------100 91%June20 1037a Jan 4 95% Deo 110% Jan
100 U S Smelting Ref A  M____ 50 26 Apr 1 35% Jan 27 291 Dec 70 Jan

37 37 38% 38% 100 Do pref_______________ 50 37 Aug 9 44% Jan 3 39% Deo 47% Mar
74 74% 73% 74% 73% 74% 73% 74% 73% 74% 73% 74% 94,100 United States Steel Corp..100 70% June23 86% May 6 70% Deo 109 Jan

1081.8 109 108% 109% 109% 109% *109% n o *109% n o 109 109% 1,100 Do pref______________ 100 105 June21 112 Jan 27 104% Dec 115% Jan
46l2 46% 46% 47 46% 46% 46 46% 44% 46% 44% 45% 21,600 Utah Copper................ ....... 10 44% Aug 12 69% Jan 19 44% Dec 80% Jan
*9 10 *Q lOlo *8% 9% *8% 934 *9 9% *8% 9% TTtAh Securities v t c______100 7 Aug 5 12% Mar 17 7 Aug 14 Oct
29 29% 28% 29% 28% 29% 28 28% 27% 28 “ 2734 28 2,900 Vanadium Corp_______No par 25% June21 41 Jan 11 28% Dec 97 Apr
223s 22% 22% 22% *23 24 23% 24% 2334 24% 24% 34% 1,400 Vlrglnla-Carollna Chem— 100 20% July30 42% Jan 11 24% Dec S0% Apr
67 67 *66 70 68 68 67 67% 68 68 67 67 800 Do pref.............. ......... 100 57% July30 102% Jan 18 88% Dec 113% Jan

*67 72 *62 75 *67 75 65 69 *63 70 63 63 400 Virginia Iron C A  C---------100 63 Augl2 95 Jan 25 70 Feb 120% Sept
*7is 7% 7% 7% 7 7 6% 6% *6% 7% 6% 634 500 V Vlvaudou..................No par 5% Marll 9% May 11 6% Deo 21 June

60 fin 58 58 *58 *56 56% 56 56 500 Wells Fargo Express____ 100 49% Jan 4 72 Jan 20 40% NOV 70 Mar
*83% 85 83% 83% 82% 83% 76 82% 77% 7934 80% 81% 9,600 Western Union Telegraph .100 76 AuglO 94 Apr 12 80% July 92% Oct

*87% 89 *87% 88% 87% 87% *86 88 100 Westlnghouse Air Brake__ 50 86 July 29 967g Jan 14 89% Nov 119 Jan
44 44 44 44% 43% 44 43 43% 42% 43% 43% 43% 3,800 Westlnghouse Elec A  Mfg__50 41% Julyl5 49% Mar 29 40 Deo 65% Jan

32 32% 31% 31% 31% 31% 31% 32 1,500 White Motor_____________50 29% June23 44 May 2 30% Deo 09% Mar
8% 8% 8% 8% 8 8% 7% 8 8 s% 8 8% 3,600 White Oil Corporation .No par 7 July 16 17%Jan 8 13% Deo 25% Oct

* 15% * 12 * 12 * 12 * 12 Wick wire Spencer Steel____ 6 14% Apr 11 18% Jan 11 19 Nov 32% Sept
6% 634 6% 6% 6% 6% 6% 6% 6% 6% 61® 6% 4,700 WUlys-Overland (The)-------25 5% Jan 3 10% May 4 6% Deo 32 Jaa

*29 35% *30 35% *29 32 *29% 32 29% 30 700 Do pref (new)________ 100 26% June23 42 May 3 20 Due 93 Jan
*34 35 *34 35 *34 35 34% 34% 33% 33% *32 34 300 Wilson A Co, Ino, v t o-No par 31 July 15 47 Jan 7 34% Deo 82% Jan

* 111 Is 114 *112 114 112 113 *110 115 *110 112 *108 111 500 Woolworth (F W)............ .100 108% Feb 24 117% Apr 11 100 Juue 145 Apr
*106 *106 *106 *106 *106 *106 Do pref______________ 100 105 June24 111 Fob 2 102 Deo 110 Jau
*3Sis 41 39% 40 *38% 40% *38 40 36% 38% 36% 36% 800 Worthington P A M v t C..100 36% Aug 12 55% May 5 35% Deo 95 Jan

♦ 78 * 78 * 78 * 78 * 78 *_ 78 Do pref A____________100 70% Aug 1 81 Feb 11 73 Deo 93% Jan
*54 58% 54 54% *53% 58% *53 59 *53 59 *53% 59 200 Do pref B......................100 54 Aug S 66% Mar 4 63% IVo 70 Jao

* Bid and asked prices; no sale on this day. ft Leas than 100 shares, t Eirighte. a Ex-dtv. and rights, x Ex-dlv. • Reduced to basis ol $25 par. • Far $100.
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yirflt Liberty Loan— ( Anada Hou conn gu A flri_10(52 A O 86% 86% 80% 87 26 81*2 88*”
8H% of 1932 1947................... J D 88.66 Sale 88.20 88.70 1 105 86.00 93.50 Canadian North dob h I 7h .1040 J D 1.03 Hale 1102% 103 1 20 997h 103*4
Conv 4% of 1932 1947 . ______ J 1) 87.70 Sale 87.70 87.70 l 85.24 38.50 25-yoar h f dob 6 C m __  1.9 16 J J 98% Halo 08*2 |;0 274 96% 90
Oonv 4H %  of 1932 1947______ J D 87.81 Sale 82 72 88 00 608 85.40 88.00 Car Clinch Ohio lat 30 yr 60.38 J l ) 7.3*2 74 ! Au 1 68 76
2d oonv V i  % of 1932 1947.._ J D ___ 96.10 A ug *21 ___ 94 00 100.50 Central of Ga lat gold 6a__ p i046 F A 89% - 89*4 A 116*21 ! 85% 95*4

Piece rid Liberty Loan— Oonaol gold 5a_ ...... —  ..J945 M. N 83% Halo 83% 'M % J 7 80*4 89
4% of 1927 1942_____________ M N 87.51 Sale 87.52 87 .70 14 86.34 88.80 10-yr temp floour 0a Juno .1029 ___ 86 89% 88*2 89 0 | 84'% 92
Oonv 4 Vi % of 1927 1942........... M N 87.68 Sale 87.34 87.80 1897 85.30 83.40 Ohatt Dlv pur money g 4a. 1951 J 1) 67 ____ 08 Jurjo'21 — j 67*2 09

Third Llborty Loan— Mao Al Nor Dlv lat. g 6a..,1940 J J 8 i % — _ _ 90 May* \H . . .
4 \ i %  of 1928............................. M S 91.88 Sale 91.80 92.20 3210 88.00 92.20 Mid Ga A All Dlv 68____ 1047 J J 77% ------ 97% Juno'17

fourth Llborty Loan— Mobile Dlv lat 8 6a______1046 J J 81% ------ 83 Apr’21 1 83 83
4J4 % of 1933 1938.................... A O 91.88 Sale 87.58 87 98 5993 85.34 88.60 Cent lilt A B of Ga coll K 6a_ 1937 (VI N 79'i 80% 80% 80% 1 ' 75*2 84

Victory Liberty Loan— Cent of N J gen gold 6a------- 1987 Jl J 94% 96 90 A iig’2 ) — 1 9218 100%
j  1) 98.7 2 Sale 98.54 98., 8 1 19815 OK Rrt 98.88 Reglatered __ 61987 Q J 94 May’21 94 97*7

8*4% Notoe of 1922 1923........ J D 98.68 Sale 98.5(1 98.74 1144 95.80 99 00 Aru Dock A Imp gu 5a___ 1921 J J ____ 100*2 100*4 Juno’21 — _ _ 99 100
SB consol registered________<11930 % J 10()i.i 101 % 100 J une’21 — 100 100 N Y A Long Br gon K 4a.__ 1941 M S 3 . 8 J 78 Apr‘21 — 78 78
2a consol coupon__________(11980 Q J 109 101*4 100% Juno’20 _ ___ _ - . - Choaa A O fund A inapt 6a— 1929 J J 81*s 83% 82 July’21 70 84%
4s registered _____________ 1925 Q F 104% lOilo 104% June’21 ___ 104 105% lat conaol gold 5a____  1939 IVI N 90% Sale 90% 90% 14 87 93*4
da ooupon___ _____ _______ 1925 Q F 104*4 105 101% July’21 ____ 102% 101% Registered----- -------------1939 IVI N 78% June’20 — — _ m m
Pan Canal 10 30-yr 2s........ *1930 Q F 100*4 101*4 LOO July *21 ____ 100 100 General gold 4 Hb______ .1992 fVI S 75% Hale 75 70% X7 71*4 77*2

Q N 100*4 101 99 July’ 18 Registered 1992 1VH S 86 Mar’ 17uTliil V̂ULUil -GO ICR-.-iudo Q M 75 ____ 79*4 Apr’20 20-year convertible 4Ha..1930 F A 76 % Sale 75% 78 52 71*2 79
Registered______________ 1961 Q M 75 ____ 75 July’21 ___ 75 79% 30-year conv secured 6a__ 1940 A O 81 % Sale 81*2 83 59 79 85

Big Handy lat 4a__ _ _ .1944 J D 67% ------- 67 Apr’21 ----- 67 67
Foreign Government. Coal River Ry 1st gu 4s__ 1945 J D 67 ------- 70 70 2 65 70

Argentine Internal 6s of 1999— M S 69 Sale 69 69% 6 66*2 72 Craig Valley 1st g 5s.........1940 J J 76*2 82 76*2 Aug'20 — 73 76*2
Belgium 26-yr ext s f 7H s g 1946 J D 101% Sale 100*2 101% 126 95*2 102 Potts Creek Br 1st 4 s ___ 1946 J J 63*2------- 09 June’ 19 — . . - . _ . .

6-year 6% notes_____Jan 1925 94*4 Sale 93% 95 104 87 97% R A A Dlv 1st con g 4S...1989 J J 72 96*8 70*2 June’2i — 70 74
20-year s f 8s__________ .1941 F A 100 ">8 Sale 99% 100% 264 96% 101% 2d consol gold 4s_____ .1989 J J 65 ------- 65 July’21 — 63 67

Bergen (Norway) a f 8s_____1945 M N 99 Sale 98*2 99*2 36 93% 100 Greenbrier Ry 1st gu g 4s. 1940 M N 62% ------ 69 Apr’21 — 09 09
Berne (City of) a f 8a_______1945 M N 98% Sale 98% 99*4 79 92% 99% Warm Springs V 1st g 5s. .1941 rw s 74% ------- 74% Apr’21 — 73% 74%
Bordeaux (City of) 16-yr 08.1931 M N 83 Sale 82% 83-% 22 74 84% Chic A Alton RR ref g 3s___ 1949 A <0 45 45*4 44% 45% rs 41 46%
Brazil, U S extern 8 s_______1941 J D 9934 Sale 99*4 100 308 97 101% R a ilw a y  1st lien 3 Ha_____1950 J J 36 Sale •35% 36% 36 30% 39%
Canada (Dominion of) g 5a .1926 A O 92% Sale 92*2 92% 22 85% 93 Chic Burl A Q—111 Dlv 3H0-1949 J J 72*2 Sale 72*2 74*2 0 69*4 76%

do do -.-1931 A O 89*2 90 88% 90 13 83% 90% Illinois Dlv 4s___________ 1949 J J 80% Hale 80% 80% 6j 77% 84%
2-yr 5Hs gold notes Aug.1921 F A ____ ____ 99% July’2l — 98 99% Nebraska Extension 4s__-1927 rva N 89 58 91*2 90 92 9j 86% 90%
1 n.T7«« r filia 1Q9Q SF A s33*.i Sale 93 95% 68 875a 95l*> Registered 1927 M N 90% Oct’ 19

Chile (Ropublllc) ext sf 8s__ 1941 F A $9758 Sale 97% 99 183 92 104 " General 4s_______________ 1958 fVB S 78 79% 78*2 80 18 74% 82
Chinese (Hukuang Ry) 5s of 1911 J D t  47*2 Sale 47% 48% 27 40*8 49 Chic A E 111 ref A Imp 4s g_.1955 J J 28% May’21 — 28 85%
Christian!a (D\t.vl n f 1 U45 A O 99 Sale 99 100 28 94% 100*2 U S Mtg A Tr Co cts of d e p __ 25*2 30 27% July’21 - 27% 34
Copenhagen 25 yr b t 6HS--1944 J J 77*2 Sale 77% 7834 92 72 78% 1st consol gold 6s ______1930 A 0 91*4------ 91% 91% 1 90% 95%
Cuba— External debt 6s of 1904. N1 S *78 78% 78 78% 4 77 82% General consol 1st 6s______1937 M N 83 89 87 June’21 — 82 90%

Exter dt of 6s 1914 ser A . 1949 F A 78*8____ 76% 76% 1 755g 81 U S Mtg A Tr Co ctfs of dep _ 84% 85*2 87 July'21 — 78 90%
ETtAr'nfd loan 1949 F A 77*2 68 69 10 63 71% Stamped_________________ 66 73 68*8 M ay’21 ___ _ » 50 70

SF A 101 Sale 100 101% 50 95% 103 Guar Tr Co ctfs of dep. ____ 88 87 July’21 78 90%
Start as R 104 A F A 100% Sale 100 103 50 95*2 103 Chic A Ind C Ry 1st 5s 1930 J J 32 Mar’ 17 1

Denmark external s f 8s___ 1945 A <0 101*8 Sale 10058 102% 198 95*2 103 Chicago Great West 1st 4s__ 1959 M S 50*2 Sah' 50*2 52% 23 47% 54
'Dominican Rep Cons Adm sf 5s ’58 F A 78*2 Sale 78% 79% 8 70% 83% Chic Ind A Loulsv— Ref 0a. .1947 J J 93 95% 93 93 1 91% 98
French Republic 25-yr ext 8S-1945 J D 100 Sale 99*2 100% 332 96 101% Refunding gold 5s________ 1947 J J 79 ------ 78*2 July’21 ------1 76% 81%

20-year extern loan 7Hs .1941 J D 95% Sale 95 96*2 1687 95 98 Refunding 4s Series C____1940 J J 65% 08'8 66 66 2, 66 66
nt. Rrit X  TrolanH l FT JT nf) Ind A LouIrv 1st gu 4s 1956 J J 50 68 83 May’ 19

5-year oH %  notes............ 1921 M N 99% Sale 99% 99% 47 97% 100 Chic Ind A Sou 50-yr 4s___ 1950 J J 70% ------ 70 M ay’21 ____ 70 71*8
20-year gold bond 5H8..1937 F A 87 Sale 86% 88 258 83 88 Chic L S A East 1st 4H s__ 1909 J D 76% ------ 78 78 1 76 78
10-year conv 5 H s _______1929 F A 887s Sale 88% 89 417 86 91% Ch M A St P gen g 4s ser A.61989 J J 69% Sale 69% 70 9 63% 71%

F A $98% Sale 98% 99% 204 94 99% Registered pA 989 Q J 92% Feb’ 16
Italy (Kingdom of) Ser A 0Ha.’25 F A 88*2 Sale 88% 89% 11 81 89% ! Gen’l gold 3Hs Ser B .........61989 J J 59*2 |a!e 59*2 59% «! 57"% 61
Japanese Govt— £ loan 4HS.1925 F A t  86I2 Sale 85% 86% 122 75% 86% General 4 Ha Series C__ _el989 J J 76% Hale 76% 76% 12 71% 79%

Second series 4 H a ___ .1925 J J i  86% Sale 85 86% 112 75% 86% Gen A ref Ser A 4Hs_____ctf ;014 A 0 58*2 Sale 58% 61 29 57% 85
Sterling loan 4 s _________ 1931 J J j 72 Sale 70% 72 372 56 , 72 Gen ref conv Ser B 5s___ a2014 F A 66 Sale 66 68% 35 62 72*2

Lyons (City of) 15-yr 6s._ .1934 M N 83 Sale 83 83*2 33 74% 85 Convertible 4Hs_________ 1932 J D 65% Sale 65i*> 67% 94̂ 62% 72
Marseilles (City of) 15-yr 6s_1934 M N S3 Sale 83 8338 34 74 84*2 Permanent 4s____________ 1925 J D 75 Sale 75 . 77% 4! 70 78%
Mexico— Exter loan £ 5s of 1899 Q J X 451£ Sale 44% 45% 97 40 55 25-year debenture 4s______1934 J J 56 Sale 56 59 4 55% 68%

Gold debt 4s of 1904_____1954 J D 34*4 Sale 33 34% 47 29 41 Chic A L Sup Div g 5s___ 1921 J J 98 M ay’21 ____ 97% 98%
Norway external s 1 8s____ 1940 A O 103 Sale 102% 101% 95 96% 105 Chic A Mo Rlv Div 5s____1920 J J 88 90% 89% May’21 ___ 89*2 91
Paris (City of) 5-year 6s----- 1921 A O 99%  Sale 99% 100 61 94 100 C M A Puget Sd 1st gu 4s_ .1949 J J 6 1% Sale 60 61% 4 59% 68%

J J 98 Sale 98 98% 89 95 99% Fargo A Soil asaum g fls 1924 j  J 92 = - - - 102 Sept019
Sweden 20-year 6s . .  ______1939 J D S6*4 Sale 85% 87% 45 81% 88% Milw A Nor 1st ext 4H s__ 1934 J D 79 ------ 79 July’21 ___ 76% 81%
S wls3 Confederation 20-yr s f 8s ’40 106 Sale 105% 106 86 102% 103 Cons extended 4H s___ 1934 J D 79 ------ 84% Jan*21 _ _ — 84% 84%

i f 1027a .Tune zl 1 09 104% T P QHlj GQ3o
Tokyo City 5s loan of 1912_____ M S 64 Sale 51% 64 "64 43 64 Chic A N’west Ex 4s.._1886-’26 F A 87% 90 90 90 2 85% 91
Zurich (City of) a f 8s_______1945 A Q 100 Sale 99'8 100% 146 94 100% Registered________ 1880-1926 F A 84% Mar’21 ___ 84% 85

X T b ese  a r e  p r ic e s  o n  th e  b a s is  o f $ 5  to t General gold 3Ha________ 1987 M N 67% Sale 66*2 67% 11 62% 69
Registered p i  987 Q F 68 Jan°21 68 68

State and City Securities. General 4s________________1987 M N 76 77% 77 77 2 71% 78
N Y City—4%% Corp stock. 1960 IVI S 85*4 85% 86 86 1 82% 88 Stamped 4s........ ............. 1987 M N 74 75*2 73*2 July’21 __ _ 72% 77%

4Hs Corporate stock___ 1964 Wl s 85*4____ 81*2 July’21 ____ 82*2 88% General 5s stamped_______1987 M N 92% 95 93*2 Augr21 ___ 87% 96
4Ha Corporate stock .  _ 1966 A O 85*4____ 85% July 21 ___ 82% 88 Sinking fund 6s______1879-1929 A O 96 104 96% July’21 ____ 96*8 99%
4Hs Corporate stock July 1967 ___ 90% ____ 89% July*21 ____ .87% 93% Registered.............1879-1929 A O *93 ------- 98% Feb’21 ____ 97 98%
4Hs Corporate stock_____1965 J D 90% ____ 91 Aug 21 — 87-% 92% Sinking fund 5s______1879-1929 A O 89% ------- 90% July’21 _ _ _ _ 90% 90%
4Hs Corporate stock_____1963 M S 90% ____ 90'% 91 13 87% 94 Registered___  1879-1929 A 0 *87%------ 94*2 Feb’20
4% Corporate stock______1959 rvi n 81 82 80% July’21 - - - — 79 84 Debenture 5s__________  1921 A O ____ _____ 99% Feb’21 __ _ _ 99% 99%
4% Cnmnrat.ft fltftf»k 1Q5S M N 81 83 80 July*21 78% 84% Rfierfstprod 1Q91 A O 98 Mar’ 19
4% Corporate stock______1957 IVI N 80%____ 81 Aug’21 ___ 78% 84% Sinking fund deb 5s............1933 M N 88% 89% 89 90 ~~5 ”87% 91%
& %  Corporate stock reg__ 1956 M N 80% ____ 81% Apr’21 81*2 83*2 Registered 1933 rvs n 90*2 Nov’20
New 4H3.............. ............. 1957 M N 90% ____ 89 July’21 __ 87% 93% 10-year secured 7s g...........1930 J D 102% Sale 102 " 103 11 99% 104%
4H %  Corporate stock...1957 m  N 90%____ 91 91 7 86*4 93% 15-year secured 6Hs g ___ 1936 M  3 100% Sale 99% 100% 70 96% 102
3H% Corporate Btock__ 1954 Wl N ------  77 73% Apr’21 73% 74 Des Plaines Val 1st gu 4 H« ’47 rva s 76% ------- 101% Oct’ 16

N Y State—4s______ 1961 m  s 90 Dec'20 Frem Elk A Mo V 1st 6s 1933 A o 100*2------ 100% May’21 innii insxi
Canal Improvement 4s 1961 J J 89 Sept’20 Man G B A T>J W lat. IQd.1 j  j 66% ____ 70 Mar’21 70 70
Canal Improvement 4s i960 J J 93 July’20 Milw A S L lat m i HtiCa IQdl j j 65% ____
Highway Improv’t 4Hs._1963 M S 94 95 101 Apr’21 101 101 Mil L 8 A West Imp g 58.. 1929 F A 92% 94 91 June’21 91 93%
High wav Improv’t 4Ha 1966 rvs s 95 July’20 Ashland Dlv 1st. v 8a 1Q95 rva s 98*2------- 99 Mar’21 99 99

Virginia funded debt 2-3~s 1991 j  i 62%____ 71% Oct’20 Mich Dlv 1st, crnlrt 8n 1Q94 j  j 98*2------- 98% Jnne’21 98% 90*2
5s deferred Brown Bros ctfs 76% Dec'20 Mil Soar A N W 1st em 4a 1947 rvs s 76 Sale 76 76 5 74 78%

St L Peo A N W 1st gu 58.1948 j  j 85% ------ 87 87 1 85% 90
Railroad. Chic R I A P— R y  gen 4s___ 1988 J J 72 Sale 71% 72% 91 07 73%

Ann Arbor 1st g 4s______.*1990 Q J 54 Sale 53*2 54 9 50 55 Registered__________ ..1988 j j 69 71 67% Feb’21 __ 07% 67%
Atob Top <fc S Fo—Gen g 4s .  . 1995 A O 77*4 Sale 77 77% 148 73*2 79% Refunding gold 4s________ 1934 A O 67*2 Sale 67% 68*9 181 64 69*2Registered _______  1995 A O 75*2 July’21 75 77*4 R I Ark A Louis 1st 4UCs 1Q̂ 4 IVI s 67 Sale 66% 6738 27 64 0Q%

Adjustment gold 4a______*1995 No? 70 Sale 70 72 23 67% 73 Burl C R A N 1st 5s____ 1934 A 6 84'% 92 86 June’21 85% 86
Stamped_____________ *1995 Nov 71 72 70'% 72 6 68 73 C R I F A N W 1st eu 6a 1921 A O 98% ------ 97% Feb’ 19

Conv gold 48..............  1955 J D 70 70% 13 67% 72 IVI N 80 ____ 79*2
62%

82
Conv 4a issue of 1910____ I960 J D 84~% 87 84% Aug’21 79 “ 85*2 Keok A Des Moines 1st 58-1923 A O 66 67 62% June’21 73East Okla Div 1st g 4s___ 1928 IVI 8 84% 87% 83% July*21 ___ 83 85 St Paul A K C Sh L 1st 4H s-’41 F A 65% Sale 65*4 66 7 61% 68*2Rocky Mtn Dlv 1st 4a___ 1965 J J 70*2 71% 71*8 71% 1 65 72*2 Chic St P M A O cons 0s___ 1930 J D 101 101% 101. Aug’21 ___ 97% 102%Trans Con Short L 1st 4s. 1958 J J 74% Sale 74*2 75*2 5 72% 77 Cons 0s reduced to 3H0-.193O J D 80% ------ 81*8 Jan°21 ___ 81*8 81*8Cal-Aria 1st A ref 4 Ha “ A” 1962 IVI 8 78 787S 78% 79 118 77 84% Debenture 5a................ ...1930 rvs s 80 83 82 July’21 79 84
S Fe Pres A Ph let g 6a ... 1942 M S 87 ____ 87% 87% 3 86*2 88 J j 118 Nov°10At] Coast L lat gold 4a____*1952 M S 78% Sale 78% 80*2 7 73*2 81 SuDerlor Short L 1 st. 6s tr pi 9^n M S 96 May°1810-year secured 7a___........1930 IVI N 102 102*4 101% 102*2 3 99 104 Ohio T H A So East 1st 6B..190O « D 65 75 68 May’21 __ 04 08
Gen unified 4Hb_______ 1964 J D -----  76% 76% 76% 3 72% 78 Chic A West Ind gen g 0s._el932 Q M 101% 103% 101% 101*2 4 100% 101%
Ala Mid 1st gu gold 6a___1928 M N 91%___ 95 July*21 __ 91 95 Consol 50-year 4a_______1962 J J 59 Sale 59 60 5 53 62%
Bruna A W lat gu gold 4a. .1938 J J 77% 83 79 Jan’21 ___ 78% 79 15 year s f 7 H s_______ 1935 M S 97 97*2 97 97 1 93% 100
Charlea A Sav lat gold 78. .1936 J J 113*2 115 120% Aug’ 15 Cin H A D 2d gold 4Hs 1937 J J 73 77% 75 June*2l 72% 75
L A N  coll gold 4s______«1952 M N 71*8 71*4 71*8 71% 9 69% 73 O Find A Ft W 1st mi A a  a  1Q9<1 M N 88 Mar017Sav F A  W is t  gold 6a___1934 A O 99%___ 100% Nov’20 J J 81 - - - - 81 Aug’21 81 81

1st gold 6a_...................1934 A O 89% 94 89 June*21 89 89 Clev Cln Ch A St L gen 48..1993 J D 69 Sale 69 69 5 65% 75
*3*11 A Ohio prior 3Hs..........1926 J J 85 Sale 85 86% 18 79% 87% 20-year deb 4H «________1931 J J 74 77*2 77*2 77% 10 72 81

Registered. --------------- *1925 Q J 79% Mar’21 79*2 79*2 J D 82 84*2 82 .Tune’21 81 83%
1st 60-year gold 4b.  ......... *1948 A O 69% Sale 69*2 71 122 64% 71 Ref A Impt 6a Series A___1929 $S9 Sale 88*2 90% 22 85% 91
Regl?rtered....... ................. *1948 Q J 643,1 .Till v'9.1 64% 67 1 T 75*-i 76% 763a 753a 6 73 76
10-yr conv 4H «........... ...1933 69 Sale 68% 71 ~123 65 71% Cln W A M Dlv lflt g 4a .1991 J J 64% 67 66% 66*2 3 62% 69
Refund A gen 6a Series A . .1995 j  D 71 Sale 70*4 73 92 66 73 St L Dlv lBt coll tr g 4a_ " 1990 M N 67% ----- 66% July’21 65% 71
Temporary 10-yr 6b.........1929 J J 89% Sale 89% 91 66 87% 93% Spr A Col Dlv lat g 4s_ _ 1940 M S 74 ----- 77 June’21 _ _ _ _ 68 77
Pitts June 1st gold 6s____1922 J J 96%____ 112 Jan*12 w  W Vftl Dlv 1 at o  A a  1 Q4.fi J J . . .  75 84 Nov’ 16
P Juno A M  Dlv lat g 3 Ha. 1925 M N 81*2 84% 84 Aug’21 68% 84 C I 8t L A C lat g 4b____ *19.30 Q F 76*8----- 75*2 July’21 75% 75%
P L K  A W Va Hys ref 4s.. 1941 M N 65*2 Sale 65*2 67 15 61 % 67 Q F *73*8___ 82*4 Sept* 19
South w Dlv 1st gold 3H 0-.1925 J J *82% 83*4 82 83*4 38 73% 83*2 Cln S A Cl cona lat g 5s_ .1928 J J 92 ' ------ 90 " ”90 1 85*8 90
Cent Ohio lat c g 4HB...1930 M S 81% ____ 85 Mar’20 O O C A I gftn cons a  0s 1934 J J 99% Sale 99% 99% 1 98% 99%
Cl Lor A W con lat g 5a_ .1933 A O 87*2 86*2 July *21 ftAl A Q 1 1j a n 68% 74 Nov’20
Ohio River HR lat, g 5s ..1936 J D 85% 88 85 ” jtlly'21 - - - - Q J 67*8 - - -General gold 5b__.........1937 A O 76%___ 84 Feb*21 84 84

v/ *bu ix* yy lot |/roi OO...CI1 VOO
Peoria A East lat cona 4a 1940 A O 58 59% 58 Aug’21 ___ 54 01%

Pitta Olev A To! lat g 0B..1922 A O 07%___ 95% May’21 06% 96% Income 4a___________ 1990 Apr 18% 22 22 July’21 ___ 18 26
Tol A CJn dl v 1st ref 4s A _ .1959 J J 55 Sale 54 56 42 60% 56*2 Oleve Short L 1st gu 4Ha _ 1901 A O 82% 83*2 83% 837g 20 79 84%

Buffalo R A P  gen g 6fl . . . . . .  1937 M S 00% 89% 90% 1 89% 93 Colorado A Sou lat g 4s__ ..1929 F A 82 83% 84 84 1 77 84
CaiaoJ 4H «_____________ 1967 m  n 79*2 82*8 80 July'2 J. 79 85 Refund A Ext 4 Ha_______1938 M  N $75 Sale 75 76*2 17 72 78
All A W e n t  lat g 4s gu___ 1998 A O 71 ____ 71 May'2l 71 71 Ft W A Den G lat g 0a_._ 1921 J D 99% Sale 99*8 99% 4 93 99%
Clear A Mah 1st gu g 5s 1943 J J 83% ____ Hr. A nr*9n A O
Roeh A Pitta Oon lat g 6s 1922 J o 99*4 99% July’21 09% 99% Cuba RR lat 50-year 5a g._1952 J J 67 Sale 07 09 16 597g 73

*NO PriceFriday; latentbid andaakcd. aDue iD u o  April. cD ue M ay. (/Due June. ADuo July. JfcPueAug. #Due Oot. pDueN ov. fD uoD eo. fOPtIon sale
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N . Y . STOCK EXCHANGE 
Week ending August 12
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Dei Lack A  Wosisra— bul Low  H ljh N o . Low H igh
'viorris i  Essex 1st gu 8H a 2000 J O 6734 70 6 7% July'2 1 __ .1 06% 70% Leh V Term Ry lbtgu g 6d .1941 A ON V Lao a dc W 5o___ . . . .1928 i* A 95®# 97 95% June’2i . . . . ' 95 96% Registered.... ................... 1941 A O

Term Jt Improve da .1923 Tl \TLN 95 . . . . 95 9 5 3 91 95 Leh Vtti RR 10-yr coll 6s m1928
.2000 F A 102% Feb'08 Leh Val Coal Co let gu g 6fl 1933

Delaware A Hudson— Registered.____ 1933 J |
1st lien equip 4 4%«____ . l«22 J J y/3*------ 98% Aug'21 — 90% 98% 1st lnt reduced to 4s-. 1933 J Jlat A rel 4s_____________ .1943 XI N 80% Sale 80% •/;% 1 74% 81 Leb A N Y 1st guar g 4s 1946 M S
id-year eoov 6 a _____ __ _ 1936 A 0 84 84‘a 83 8 j% 16; 1 78 86 Long laid 1st cons gold 6» 61931 Q J10-year secured 7a______ 1930 J D 104% 104% 103% Aug’31 100% 104% 1st consol gold 4s . _ .61931 Q J
Alb A Susq t'ouv 3Via___ .1946 A O 70 ------ 70 July *21 I 68% 73% General gold 4a_____  .1938 J D
Reuse A Saratoga 20-yrtia . 1941 At JN ____. . . . ____ . . . . . . . . . . j.  .  .  . . . . . Ferry gold 4 Hs........ .. .1922 M S

Den A H Gr-*Tai cons g 4a . 1936 J j 64% 65 64% 6 i% ii 7 j 02 70 Gold 4a._________ ______ 1932 | DConsul gold 4 Vi 8_.......... . 1936 J j 69 70 09% 097* 14 1 06% 72 Unified gold 4a_............. .1949 rw S
improvement gold us _ .. 192» J D 72% Sale 70 70% 53 j (I7'4 72*4 Debenture gold 6a.______ 1934 J D
iat A refunding 6 a ...___ .1965 F A 46% Sale 46 47% - f : , 40% 4 7% 20-year p m deb 5a. _ ____ 1937 m N

Trust Co certlfe of depoalt. . 4 .% ------ 47% 47% j  1 37% 48% Guar refunding gold 4a . 1949 w S
Rio Ur June Lat gu 6s___ .1939 J O 72 74% 72% June’2 1 - mmJ 72% 75 Registered.. _____  .,1949 tvs 8fctlo Or Sou let gold 4a__ .1940 *60 % 83 01% Apr* 11 - —*1 N Y ii A M B 1st con g 6s. 1935 A O

Guaranteed______ ____ . 1940 J 1 10 ____ 29% Dee'20 N Y A  R B lat gold oa._ 1927 M S
ulo Or West lat gold 4a.. .1939 J 66% Sale 66% 0̂ 61% 70 Nor Sh H 1st con g gu 6s.al932 Q J

Mtge A  coll trust 4a a . _ 1949 A O 50% Sale 50% 52 47% 54 Louisiana A  Ark 1st g 5s ___1927 M s
Dot A  Mack— lat lien «’ 4a.. .1995 J li 69% 78 57 May* 21 -..•1 57 57 Louisville A Naabv gen 6s.. 1930 l 1)

Gold la. . 1996 j 50 May’21 50 50 Gold 5s.. 1937 1X1 M
Del Rlv Tun Ter Tun 4 Ha. .1961 !Vi IJ 77% Sale 77 77% 3 74% 78 Unified gold 4 s _________1940 J J
Dui Mlssabe A Nor gen 5s.. 1941 J 937# _ _ _ _ 92% June’21 - 92% Registered............. ........ 1940 J 1
Dui A  Iron Range lat 6a___ .1937 A O S?1.* 89% 88% 88% 2711 87% 91 Collateral trust gold 6s__ .1931 M N

Registered - . . .1937 A O 105% Mar'00 . . . . 10 year secured 7s........ ..... 1930 ;v. N
Dui Sou Shore A  a tl g 6a__ .1937 j 6878 83 83 Feb *21 ----J 83 83 L Cln A Lex gold 4 Vis___ 1931 vt N
Kiglu Joliet A  Fast lat g 6a. .1941 rrt 88 91 86% June’21 — ( 86% 89% N O A M 1st gold 6s_____ 1930 J J
Erie Lat consul gold 7s ext _. 1930 S 95 May'21 _ _ . _ Ij 95 99% 2d gold 0s____ ________ 1930 1 J

1947 80 Jau*20 Paducah A Mem Div 4h 1946 IT
3rd ext gold 4Via...____ .1923 AS _________ 91 May'21 _ . —I 91 91% Bt Louis Dlv 2d gold 3s ...1980 IYI S
■r Lb ext gold oa__________ .1920 A O 85% 89 90 Apr* 21 — 90 90 Atl Knoxv A Cln Dlv la. ..1955 rvf N

1928 a 34*4 Nov* 15 A tl Knox A Nor 1st g 5s 1946 1 O
N Y L E A  W Ht 7s ext - . 1930 M s 98% Aug’19 Render lidge 1st s f g 6s__1931 M S
irle lat oona g 4e prior__ .1996 J J 55 Sale 54% 56 61 58% Kentucky Centra) gold 4a. 1987 J J

Registered------------------ .1996 J . . . .  .  —_ 58% Oct’20 Lex A East lat 50-yr 5s gu. 1905 A O
1st consol gen lien g 4s. .1996 J 1 72% Sale | - 44 67j 39% 45 L A N A M A M lat g 4Hs_1945 M s

Registered.. - _______ .1996 J _________ 39 39 1 39 39 L A N  South M Joint 4s__ 1962 J J
Penn coll trust gold 4s. .1951 F 73% 74% 73% 73% 21' 72% 73% Registered.-. ..............A1952 Q J
VO-year cony 4s Her A .. .1953 A 0 38% Sale 38% 39 °\ 35% 40% N Fla A B 1st gu g 6s_____ 1937 F A

do Series B _______ .1953 A ( > 38% Sale 37% 38*4 8 34% 41 N A C Bdge gen gu 4>$s__1946 J J
Gen eouv 4e Series D__ .1953 A 1) 42 Sale 42, 43, 0 37 45% Pensao A Atl 1st gu g 6s ... 1921 F A

Ghlc A  Erie 1st gold 5s__ .1982 hi >vT l 4 7S% 79 78% 78% 75 81% 9 A N Ala cons gu g 5a___ 1930 F A
1938 j j 78%____ 1007a Jan* 17 Gen cons gu 60-yr 6s ](|03 \ O

Erls A Jersey 1st s f 6s ... 1955 J « 77 ' 82 77% 77% 11 76% 88 La A Jef Bdgo Co gu g 4s___ 1945 ivt S
Qeaessee River 1st s f 6s. .1957 J J 75 ____ 83 Aug’21 — 80 83 Manila RR—Sou lines 4a___ 1936 M N
L »ug Dock consol g 0s... .1936 A O 99 ------ 97 June’21 97 99 Mex Internal lat cons g 4s__ 1977 M S
O >al A RR Nt cur gu f? 1 Q9.9 M W 103 Jan 18 Stamued guaranteed 1977 M

1
s

D ick A impt let ext 5s__ .1943 J J 78%------ 78% Apr’21 ___ 76 78% Midland Term— 1st e f g 60. .  1926 O
N Y A  Green L gu g 6s ... .1948 (Tl N 7u 77 85 Jan’18 ------* Minn St Louis 1st 7s............ .1927 J D
N Y Susq A  W 1st ref 5s. .1937 J J 57 57% 57% 57% 2 55% 61 1st CODBO) gold 5 s ............1934 M N

2d gold 4 Vis_______ . . .1937 F A ____ 40 40 Apr‘21 ----- l 40 40 1st A refunding gold 4a___ 1949 III S
General gold 5a______ .1940 F A ____ 45 4578 July’21 ------: 4f)7g ; Ref A ext 50-yr 6s Ser A__ 1902 Q F
Tormina) lat gold 6a 1943 r»i N 78%____ 81% Jan’21 ----.1 81% 81% Des M A Ft I) 1st gu 4s___1936 J J

Mid of N J 1st ext 5s 1940 A O 72 ____ 72 Nov‘19 ___ ' Iowa Central 1st gold 6s 1938 j D
Wilk A Fust 1st gu g 5a_ . . .1942 J D 50% 52 50 50 1 47 54 Refunding gold 4s____  1951 IV» S

HVv A Tnd IrftcoriH t>n a ft-* 1Q2Q j j 23% Jan’17 M 9t P AS S M con g 4s lnt gu’38 j 1
Evans A TH  1st geug5s.. .1942 A O 85 ------ 88 Apr’21 88 88*4 lat cons 58.......... ............. .1938

Mt Vernon lot gold 6s__ .1923 A O 53%------ 69% Apr’21 ------! 69% 71 1st Chic Term s f 4s____  1941 M N
Sul Co Branch let g 5s__ .1930 A O 53%------ 69% Apr‘21 ----- ! 69% 69% M 8 9 M A A 1st g 4s int gu’26 J J

Florida E  Coast 1st 4Ha___ .1959 J D 75 76 76 78 4 71% 77% Mississippi Central 1st 5s__ 1949 J J
Fort St U D Co lat g 4V4a__ .1941 J J 64 ------ 66 Apr’21 66 66 Mo Kan A Tex—let gold 4a. .1990 J D
Ft Worth A Rlu Or let g 4b. .1928 J J 65 ____ 65 May‘21 ------} 61% 05 2d gold 4s______________ 01990 F A
Galv Houa A Hend 1st 59... .1933 A O 63%------ 63 Mar'21 ----- ! 62% 63 Trust Co ctfs of deposit
Grand Trunk of Can deb 7s_.1940 A O 101% Sale 101% 102% 48 9934 103 1st ext gold 5a. _________1944 M JM
Great Nor Gen 7s ser A __ .1936 .T J 100% Sale 99% 1U0% 753 96% 101 lat A refunding 4s. _ __20114 M 3

1st A ref 4 % h Series A _. _. .1961 J J 80% 83 S4 84 3 77 84*4 Trust Co certfa of deposit._
Registered 1961 J } 96 June’16 Gen sinking fund 4V̂ 8 1930 j j

St Paul M A Man 4s____ .1933 J J 84% Sale 84% 84% 1 813-4 Rllo Trust Co certfs of deposit. .
let consol g 6s________ .1933 J J 101%------ 101 101 3, 99% 102 " 8t Louie Dlv lat ref 4a___ 2001 A O
Registered 1933! J j 99 8ept’20 5% secured notes "ext” 1916
Reduced to gold 4Hs__ .1933 J J 88 89% 88 S8 1 87 92 Dali A Waco 1st gu g 5a__ 1940 M N

Registered__ \ 93.? J J ____ 95 120% May’16 Kan City A Pac let g 4a .1990 F A
Mont ext let gold 4a__ .19371 J D 80% 82 80% July’21 -------! 79 82% Mo K A E lat gu g 5s__ .1942 A O

Registered__ 1937 J D 80 Mar’21 __ _ 80 80 M K A Okla 1st guar 5a__1942 M N
Pacific ext gim? 4n £ 1940 J J *____ 29% 83 Mar’20 1 M  s  &  T of T lat gu g 5a 1942 M s

3 Minn Nor Dlv 1st g 4s_ .1948 A O 74%____ 74% May‘21 __ _ 75 79% 8her Sh A So 1st gu g 5S...1942 J D
Minn Union 1st g 6s____ .1922 J J 9S ------ 99 Mar* 21 — 99 99% Texas A  Okla 1st gu g 6S.-1943 M S
Mont C 1st gu g 68......... .1937J J 997S ------ 99 July’21 ___ 90% 103 Missouri Pacific (reorg Co)—

Registered_ 1937 J J 136% May’06 let &  refunding 5s Ser A 1905 F A
1st guar gold 5s_______ .1937 J J 90% 92 92 92 1 90 94% lat A  refunding 6a Ser B_al923 F A
Will A S-F let gold 6a__ .1933 J D 89% 91% 90 Jan’21 . . . . 90 90 1st A  refunding 5s Ser C..1926 F A

Green Bay A W Deb otfs “A * Feb 50 57% 70 Feb’21 _ .  — 05 70 General 4a._ ___________1975 M S
Debenture ctfs “ B "____ Feb 6% 7 7 7 1 57s 8 Missouri Pac 40 year 4a____ 1945 _ _ _

Gulf A 8 I 1st ref A t g 5s.. 61952 J J 65 72 65 July’21 __ _ .65 6934 3d 7a extended at 4% ........ 1938 M N
Hocking Va. 1st cons g 4Hs. .1999 J J 71% 737g 72̂ 2 72% 1 67% 76 Cent Br U P 1st g 4 a ____ 1948 J D

Rearlsrered 1999 J J 73% June’18 Pac R of Mo 1st ext g 4a 1938 F A
Col A H V 1st ext g 4a _ 1948 A O 67%____ 73*2 Oct’18 2d extended gold Sb _ 1938 J J
Col A Tol 1st ext 4s.......... .1955 F A 68% Sale 68% 68% l| 67% 68% St L Ir M & S gen con g 59-1931 A O;

Houston Belt A Term 1st 5s.1937 J J 77% 81 77 June’21 76 84 Gen con stamp gu g 5a__1931 A O
Illinois Central lat gold 4e... .1951 J J 84 ____ 83% July'21 — 81% 84 Unified A ref gold 4a___ 1929 J J

Registered____ 1951 J J ____ 84 92 8ept’ 17 Registered___________1929 J J
1st gold ................- .1951 J J 68 ____ 68 June’21 ____ 68 71% Riv A G Div 1st g 4a___ 1933 Ml N

Registered____ .195L J J 62%____ 84 Nov’15 Verdi V I A W let g 5a___ 1926 M S
Extended 1st gold 3X$R 1951 A O 70 ____ 7034 Dec’20 Mob A Ohio new gold 6a_ 1927 J D

Registered 1951 A O lat ext gold 0 a _______ ,M927 Q J
l3t gold 3s sterling 195 i rw s 80 July’09 General gold 4s__ __ _ 1938 M S
Collateral trust gold 4s__ .1952 M s 73% 737S 73 73 2 67% 74 Montgomery Div lat g 5s. 1947 F a I

Registered. _ 1952 A 0 95% Sept’19 St Louis Dlv 58_. _ 1927 J D
1st refunding 4s............ .. .1955 M N 75% Sale 75% 76% 21 71*4 77% 8t L A Cairo guar g 4s___ 1931 J J|
Purchased lines 3 v^a___ .1952 J J 67%------ 6578 May'21 ___ 65% 6934 Nashv Chatt A St List os__ 1928 A 0
L N O A Texas gold 4s__ .1953 M N 71 Sale 70% 71 7j 66% 73% Jasper Branch 1st g 6a___ 1923 J J.lRegistered__ 1953 M M ____ 6778 68 Dec’20 ------1 Nat Rya of Mex pr lien 4^9-1957 J J
16-year secured 6Ms____ .1934!J J 91% Sale 91 92 22 8 5-34 92% Guaranteed general 4s___ 1977 A O
If-year secured ';1- s g __ .193 J J 100% Sale 100% 10 1% 136 100% 101% Nat of Mex prior lien 4^9__ 1926 J j|
Cairo Bridge gold 4s.. . . .1950 J D 72 ____ 73% Jan’21 73% 73% 1st consol 4 s _ __ ________ 1951 A O
Litchfield Dlv 1st gold 3s_ .195 J J 58 ------ 58 June*21 ___ 58 58% NO A N’Elst ref A lmpt 4HsA '52 J

1 Q.r.UJ j 65 66% 657a July’21 64% 68 New Orlfianfl Term 1 ri 4s 1953 J J|
Omaha Dlv 1st gold 3s__ 1195: F A 57%------ 60 ’  July'S 1 _ — _ 50 “ 60% N O Tex A Mexico let 68_1._1925 J D|
St Louis Dlv A Term g 3s_ .1951 J J 57 v- - - _ 56% June’21 ___ 56% 58% Non-cum Income 5s A____ 1935 A O

Gold 3M9.... ......... ....... .1951 J J) 67%------ 66% Aug'21 __ _ 64% 66% N Y Cent RR codv deb 09__ 1935 fv? clSpringf Div 1st g 3 Ms 195 : I .1 66 ____ S0®8 Nov'16 10-year coll tr 7s _________ 1930 M S,
Western Lines lat g 4s___ .1951 F A 71%------ 70 July’21 . . .  . 69% 75 Consol 4s Series A.......... -.1998 F ARegistered 1 95 ! ; F A 92 Nov’10 Ref A lmpt 4 H8 "A” .. ..2013 A O
3ellev A Car lat 6s 1923 J D 91%____ 94 May‘21 94 94 New York Cent A Hud River—

iqsTm 9 70 ____ 73 Mar T9 Mortgage 3Hs___________1997 J J
Chic St L A N O cold 5s_. .1961 J D 88%------ 86% June’21 ___ 8634 91% Registered. -----------------1997 J J

Registered____________ .195 i J D *S6%------ 87% Aug’21 . . . . 87% 88% Debenture gold 4s________1934 1>1 N
Gold 1961 J D 62% ------ 65% July’18 Registered_____________1934 M N
Joint 1st ref 5s Series A .I960 J D §1 S3% S3% Aug’21 __ ___ 7«% 87 30-year deb 4e.............. ..... 1942 J J
Memph Dlv let g 4s___ .1951 J D 73 73% 713S July’21 _ ___ 67% 73 Lake Shore coll g 3 Hs----- 1998 F A

196 i J D 65 Nov’17 Registered __ _____ 1998 F A
St Louis Sou lat gu g 4e__ .1931 M S 75%------ 7778 May’21 75 77% Mich Cent, coll gold 3HS--1998 F A

Ind 111 A Iowa 1st g 4s_____ .196u J J 727S------ 68% July’21 ___ 6S% 76% Registered.___ _ - -  ..1998 F A
1 Q V • >XT W 90 90% May’21 88% 90% Battle Cr A Stur 1st gu 3s. 1989 J 3

James Frank A Clear lot 4a_.195v J D 72% 74 73 73 16 72 “ 75% Beech Creek 1st gu g 4a__ 1930 J J
Kansas City Sou lat cold 3s. .1950 A O 56% 5G% 56 57% 57 64 67% Registered...... ................ 1936 J J

'Rftfffnt.fliWI 196<; A O 78 Oct’09 2d guar gold 6a__ _____1930 J J
RefAlmptSa____ Ap -* 195“ J J 77% 76% 7584 77% 29 72 78 Beech Cr Ext 1st g 3VSS-M951 A O

Kansas City Term 1st, 4h__ .!96o J J 73 Sale 717s 73% 35 69% 74 Cart A Ad 1st gu g 4a. ..1981 J O
Lake Erie A West 1st g 6s__ . 19 3 ; 1 J 80 817S 817S 817s 4 79 83 Qouv A Oswe 1st gu g 5a--1942 J D

2d gold 6a____________ .194: J J 67% 70 69 69 1 64 72 Ka A A 0  R 1st gu g 68..1986 J J
1 945 A O 50% 70 65 Aug’ 19 f.ftkft Shore cold .. 1997 J l)

Lah vfti n  Y 1st gu g 4HB_. ! I94l J J 84% 86% 83 78 July*21 _ ̂  _ 83 85 Registered -----------------1997 J D
Registered ................ 3 94/ 1J J 81*4 82 80 July’21 — SO SO Debenture gold As____ 1928 M S

Lahlgh Val fP*' ns g 4s _.200* M N 70 71 69% 69% 4 67% 71 25-vear gold 4s.... ...........1931 M N
General cone 4M »--........ .2003 N 77 78% 78 78 1 72% 84 Registered__________1931 M N

• No price Friday; latest b id  an d  asked this week, a Due Jan * Due Feb. o Due June h Due July. »  Due Sept.

Pried 
pridav 

August 12
Wtek'i 

Rang* of 
Last SaU i i

M aw  
Sine* 

Jan. 1
A id A*k Low High No Low Hiob9 2 % _____ 9 2  J u ly  22 901 ̂ 9 2113 M ar* 129 8  S a le 9778 99 10 95% 100%9 2  95 9 2  J u ly '21 . . .  - 91% 93%105 O ot'127 7 % _____ m m m —

70%  87% 7 0  J u fy '2 1 w — 7 0 71%8 8  91 9 1  J u ly ’21 .  .  _ _ 85% 9179%  82% 82% J u n e '2 l . . . . 82% 83*40 9  73 7 0  A u g '2 1 6 6 7 694% 98% 91%  F e b ’21 • - 9 1 9 J %0 8  _____ 99%  Oofc'00 ____
0 5  09% 66%  A u g ’21 0 3 6 0  Ip.71 - 7 2  M a y ’21 0 8 7 201  S a le 61  61% 10 57% 03%0 0  08 60% 66% 1 0 4 09*49 5  J a n ’ l l
8 2  _____ 87 J u ly '2 1 8 4 878 3 % _____ 8 3  A p r ‘21 83 8 37 5 3 4 _____ 75*4 J u ly ’21 . . . . 75% 70*408% 70 08% 72 0 03% 7 299% N o v ’20
9 0  _____ 92*4 J u n o ’21 ____ 90 93%7 9  81% 8 2  83% 10 78% 84%7 7 % ------- 7 8  F eb '2 J - - -  ▼ 7 8 7 89 0  S a le 9 0  9 0 6 85% 9 2104 104% 104% 106 8 100 10688% 99*4 88%  9 0 8 8 0 9 09 9 % _____ 9 8  J u l y ’21 . . . . 9 8 101%92%  97 10 0  F e b '2 072%  7 5 71% D e o ’2 0 . . .  - 94%  100%52% S a le 52% 52% 3 50% 5 5
73 Sale 73  7 3 1 09% 73%
88*4_____ 95%  N o v*  19
9 9 i2 101 100  M a y '2 1 ___ 100 10071% 72% 71% 71% 5 7 0 7 28 0  8 8 8 6  J u l y ’21 ____ 8 3 87%80%  83 8 0  j u u e ’21 . . . . 8 0 81*400%  68% 68 68% 4 04% 71*49 5  F e b ’0686%  89 90  J a n '2 l 9 0 907 8 1 2 _____ 8 5  J u n e T l _ — _ _ 81 85. . . .  . . . . 99% M a y ’21 .  . . . 99 99*48 9 % _____ 94% J a n ’21 ___ _ 9 ! 94%83% 8 6 83% 83% J 80% 83%06%  67 0 7  67 1 64% 0 84 2 % _____ . . . .  .  _____ ___ _

7 7  M a r ’10
7 6  N o v T O
9 9  J u ly '2 0 _ .  _ _9 6 7g _____ 9 6  M a r ’2 0 . . . .

7 1 * 4 _____ 6 9  A u g ’21 ____ 67% 72%4 0  S a le 4 0  10% 4 0 39 4539% S a le 39%  39% 6 39% 4 844%  4 5 44% 44% 1 40 476 7  69% 69%  69% 1 68 754 0  S a le 39%  4 0 14 38% 4 48 0  S a le 8 0  80% 57 75% 84%9 1 % ____ 9 0  J u n o ’21 ____ 87 918 0 % _____ 8 5  D e o ’2 08 9 7s  S a le 9 0  A u g '2 1 ___ _ 88*4 90%7 0  _____ 7 0  J u ly ’21 ____ 703s 70%6 0  S a le 6 0  61% 134 56 02%?0%  37 36%  36% 20 34% 4 236%  37% 3 4  J u ly '2 1 — — 3 4 4 2
2 5  3 5 3 t 3.j 3 1 34 5 2 5 30

-------  57 5 3  A u g ’2L ___ _ 49% 555 0  S a le 5 0  5 0 2 48% 54
3 6  36*4 3 3  3 6 4 30% 40
34% 3S*4 34%  J u ly ’21 — 33 40%
18% 2 2 17 J u n e ’21 ____ 17 1737%  4 2 41% 41% 5 3 7 4 362%  6 5 60% J u n e ’22 ____ 51% 6354%  5S 5 5  5 5 2 5 5 585 2 % _____ 4 2  D e c ’2 0 ____
62% 71% 60%  J u ly ’21 _ ___ 5 5 695 5  7 0 6 2 78 O c t ’2 0

3 2  M a y ’21 _____ 3 0 3 2
_____  5 0 3 7  O c t ’2 0

7 7  S a le 7 7  7 7 3 75% 8 0
92*4 93*4 9 3  93 6 803s 9 3
8 2  90% 8 7  J u l y ’21 8134 8 7
53*4 S a le 53% 54% 9 6 50*4 56%
63% 63*4 58  O c t ’ lS I
67%  71 7 1  A u g ’21 ____ 6 7 75*458*4 75 6 8  J u n e T 9 *
76% 78% 7 7  j u n e ’21 •  — - — 75% 78%
8 0 34 8 4 80%  J u ly '2 1 ___ _ 79% 79%
8 8  S a le 8 8  88% 3 S3 90%

10 2  J u ly ’14
7 2  S r le 7 2  72 3 66*4 73%

8 0 7s O c t ’17 •
67*4 S a le 67*4 6 9  1 13 64% 71%
82% 9 0  1 8 7  S e p t ’2 0
8 8 % _____ 1 97%  J u ly ’21; ____ 1 9 4 100
9 7 % -------- 9 0  M a r ’2 l | 9 0 90
59%  60% 59% 59% I 5 7 6 2
74% 81 I 7 1  D e c ’2 0 ____ I 30 3 0
77 8 2  | 7 7  M a r ’2 1 1 7 7 85
7478 76% 76 76  1 i 7 2 78
9 3 % _____ | 93% J u ly ‘21 — — — • 91% 9 5
9 9 % _____ 9 9  J u ly ’21 _____| 9 8 99%
19 20% 19 A u g '2 1 _ . . .  1 19 26%
23%  28% 18% J u ly '2 1 ____ 18% 27
29 G _____ 3 0  A p r’21 _____ 3 0 3 0
1 2  19 16% J u n e ’21 _____ 16% 3 3
6 9  73 7 2  A u g ‘21 _____ 66*4 70*4
6 3  65%' 65%  A u g ’21 61*4 67%
92%  93%; 9 5  9 5 ii 9 0 99%
56%  58 56*4 59% 2 9 5312 64%
92%  S a le 9 2  9 3 19S 87 93

102%  S a le 101%  102% 100 9 $ 103%
6S 78 70%' 6S% 71 12 6 5 72%
7 8  7 9 78%  79% n 71 8 2
66%  S a le 6 6  67% 2 8 62% 69%
64*4 70 6 6  6 6 1 61*4 07%
78%  S a le 78%  79 17i 71 80%

66%  J u n e ’20
74%  7578 74%  74% 51 7 2 76%
6 2  62*4 6 2  63 9; 59% 64%
5 6  61 5 9  J u ly ’21 _____ 56 6 0
6 2  6 5 62%  62% 31 59 6 8
5 7  _____ 5 7  J u n e ’2 1 __..I 5 7  • 6 2
47% 4 9  F e b ‘2 0
78*4 81 81%  A p r ’21 _____ 81% 81%

....................... 76%  J u ly ’21 76% 76%
70% 104 M a y ’ 16
61 _____ 5 9  J u u e ’21 59 59%
70% 7 3  J u n e ‘2 07K1«
8 2 % ------- — .
6 6  S a le 66 66% 3 : 644* 71%
64%  6 8 67%  67% 10 1 03% 07%
85%  85% 85%  85% V 82 87
S3 83% 8 3  83% 42 78% 8 5

8 0  J u ly  *21 ; 8 0 S3

I Due Out. i  Option sale.
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BONDS

N . Y . STOCK EXCH ANGE 
Went ending August 12

3 | Prlotf
Friday

A n (j ust 12

Week’s 
Range or 
Last Bale

l l
R MOO 
Mince 

Jan. 1

BONDS
N . Y . STOCK EXCH AN G E 

Week ending Augu.d, 12

»»

aN
J.
£

Brice 
Friday 

August 12

Week’s 
Range, or 
Last Bale

■ U
fc

Range 
Bines 
Jan. 1

H Y  Cent & a  a  Hit {Con)— Bid fc Low High No. Low High Bid Ank Low High N ’ Low Hid)
1901 M S> (3 o i •> 09 Deo’20 Peoria Si. Pekin Un let 6h g 1921 0 p
1934 J D 85y.i _ 93% May’20 2d gold 4 Hu - - ___  -&1021 M NT 80% Sopt’20

Michigan Central 5h_____ .1931 m 3 90 ------- 90% Juno’21 90 90% Pore Muni unite 1st Her A 6h 1050 J j 81 83 82 ” 83 12 85%
1931 Q lift 98% Nov’ 18 let Sorloe B 4h__  .... .1056 J j 67% Sale 07% 07% 'l 1 63 70

4s 1940 J J 7 2 i«____ 82 N ov’ 19 Philippine Ry lwt 30 -yr 01 4m -1037 J j 38% 41% 89 40 4 I 36% 42
Registered 1940 J. JM §

74% Sept’20 PIUh Hh it1 1., E Int g 6u______ 1040 A 0 8 8 % ____ 90 June’2J 81% 9J
J i,.|r H ImI: ffnDrl ;tUn him 71 lK 60 % M ar’20 lift eonnol gold 6h 104.3 J j 84% 97% Doc’ 17
1st gold 3 Hu---------------- .1952 m n 65 ’ ____ 67 July’21 — 02 71 Reading Co gen gold 4h--------1007 J 75 Hale 75 70 54 1 71% 83

1 Q9.Q A 77 79 78% 79% 2 74 79f»„ Registered _ _ 1007 Jl j 77 1 >oo*20
N J Juno UR guar 1st 4a ._I 1930 F A 70&8------- 70% Apr‘ 2l 70% 70% Jersey Central coll g 4h____1951 A 0 76% 78 77 77% 2 1 7(iN Y 4c Harlem k 3 ^ 9 2000 Ml N 0812____ 68 June’21 68 70 Atla/itle City guar 4h g _ .1951 J j
N Y A  Northern 1st g 5s. .1923. A O 94i8 ____ 94 Aug'21 — 92% 91% flt Jos <tc Grand Ifll let g 4e__ 1947 J j 69% 04% 59 June’21 69 64
N Y &  Pu 1st cons gu g ia -1993 A O 6!) j ____ 68 Juno’21 — 08 73 St Louie A Bau Fran (roorg C o)—

1932 r n 9>'{4 ____ 113 M ay’ 16 Prior lien Her A 4rt 1050 J .3 01% Sale 01 62 2)9 1 58 63%
B W A O  con 1st ext 5 a . _ _ft1922 A O 98% 99 93% 99% 2 97% 99% Prior lien Ser B 5 s _ _ _____1950 J j s :  2% Sale 7234 74% 56 | 70% 76

1941 J p 6(>i.i____ 71% N ov’20 Prior lion Ser C 6h 1928 J 1 89% Halo 90% 31 1 81% 90 %
Og A L Cham 1st gu 4s g .1948 i  J 56 60 GO July’21 ____ 55% 00 Cum adjust Ser A 6h_____M965 A 0 07% Sale 07 68% 190 j 61% 09'%
Rut-Canada 1st gu g 4s -1949 i  J 55 ____ 50 Feb’21 — 60 60 Inoome Sorlew A 6a hI960 Oct 57 Sale 50% 57% 632 1 44-% 59%

8t Lawr Adlr 1st g 58__ -1990 J .« ____  87 76 Apr’21 — 70 70 St Louis San Fran gen 6a__1031 J j 9.5 100 9434 Aug’21 — 1 93% 98
2d cold fis 1990 A O 96 *2____ 103 N ov’ 10 General gold 6a_____ _ __1931 J j 8 6 % ____ 87% M ay’2 1 j 87 8934

1Q99! T 0 84 ____ 93 Jan’21 93 08 St L Sr S F R R  eons g 4h 1996 J s 0 7 % ____ 67 Oot’20
Pltt8 <k L Erie 2d g 5a____ 31928 A O 90 M ay ’21 — 84% 90 Southw Dlv 1st g 60____1947 A 0 7 5 % ____ 77 Jan’2.1 ____ 1 77 77
Pitta M cK Sc Y 1st gu Os. .1932 J J 9 3 % ____ 130% Jau’09 — K C Ft S Sc M cons g 00__ 1028 IVI N 95 100 94% 945ft 2 I 9234 96

2d guaranteed 6a 1934.1 1 9 3 % ____ 95% June’20 ____ K C P t S A M  Ry ref g 40..1930 A 0 66% Sale 66% 07% 27 62 68%
West 8hore 1st 4e guar _. -23GT J J 72 73 72 73 10 6778 74% K O A M R & B  lat gu 50..1929 A 0 7 8% ____ 84 85 5 78 85

R egistered...................... .2301 J J 09% 69% 69 July’21 — 60 73 St L 8 W 1st g 4a bond ctfs__ 1989 M N 66 Halo 05 66% 7 627ft 69
T9 V  G T,ln.>q f\n t.r fiq 1 Q2H-99 M Ml 99% Feb’ 19 2d g 4h Income bond etffl_pl989 JJ j 53 59 55 June’21 55 68

67% Juno'20 Consol gold 4s. 1932 J D 04 Sale 637ft 65-% 61 60% 66%
E? Y Chic <fe St L 1st g 48 - . .1937 A O 79% Sale 79% 80% 5 777ft 82 1st terminal <k unifying 6a_1962 J J 67% Sale 07% 6734 48 62 69^4

Retrlstered 1937 A f* 85 N ov’ 17 Gray’s Pt Ter 1st gu g 6s__1947 J1 © 0 3 % ____ 98% Jan* 13
Debenture 4a_____ _ . . . .1931 (VI N 71% Sale 71% 71% 13 7038 74% S A & A Paae 1st gu g 4a._ __1943 J J 82% 63 04 64 1| 58 64

N Y  Connect 1st g i]4 ^ 8  A . .1953 F A ____  77% 77 77 7 71% 7834 Seaboard Air Line g 4s______ 1950 A O 61% Sale 58 GDft 2 56% 09%
H 7 N H A  Hartford — 1 Gold 4a stamped................1950 A O 63 55 53 55 3] 60 67

Non-con v deben 4a 1947 pyj S 4 2 % ____ 37 46 Adjustment 60___________ol949 F A 27% Sale 27% 29 59, 25 39%
Non-oonv dabeu 3 Ha____ .1947 M S 37% 53 35 Apr’ 21 _ _ - - 35 40% Refunding 4a .  _________1959 A © 39% Sale 3934 40 23 36 43
Non-conv deben 3H s____ _1954 A O 37 ____ 37 July’21 — 35% 45 1st <fe cons 08 Series A ____1945 M S 48% Sale 48% 50 1)1 45 55
Non-conv deben 4a______ .1955 J J 37 40 41% July’2J 3834 50 Atl & Blrra 30-yr lat g 4o_el933 M s 5878 ------- 62 Aug’21 ____ 6978 65%
Non-conv deben 4s ......... .1956 M N 41 41% 4 42 2 39% 49% Caro Cent 1st con g 4a____1949 J J 60 ____ 63% M ay’21 ---- r 63% 63%
Conv debenture 3 Hu____ .1956 J J 36% 37% 37 37 5 35 45 Fla Cent & Pen lat ext 0a__1923 J i 90% 95 93 93 1 93 96%
Conv debenture Qa______ .1948 J J 59 Sale 58% 60% 24 58 7278 lat land grant ext g 6a ..1930 J J 84% 8512 89% Apr’21 89% 89%

1930 F A 50 Oct’ 17 Consol gold 5a 1943 8 J 77% 80 77% 7758 1 73% 81%
1956 9 T Ga & Ala Ry 1st eon 5s <*1945 J J 76 ____ 73 July'21 73 80
1950 1 .T 49 Oct’19 Ga Car <Sc No lat gu g 5a -1929 J J 83% 857ft 833ft Aug’ 21 83% 85*4
1954 Rfl T\T 66 67% 63% June’21 63% . 69 Seaboard & Roan lat 5s 1920 J J 89 ____ 92 N ov’25

B *  N Y Air Line 1st 4a__ .1955 F A 60% 62 64% N ov’20 — Southern Pacific Co— 1
Cent New Eng 1st gu 4s. _ -1901 J J 44% 48 46% 48 10 39% 63 Gold 4a (Cent P&o c o l l ) . . .£1949 J © 571% Sale 71% 72 251 665ft 73
Hou3atonlc Ry cona g 5s. .1937 M N 7 0 % ------- 70% July’21 — 70% 70% Registered_____________ fcl949 J D 66% 70 6S% July’21 — 68% 68%

1 954 SVS NT 5 7 % ____ 87 July*14 20-vear ennv 4s ^1929 TMT fl 81 Sale 81 8134 217| 75% 83
N Y  Prov A Rnation 4-s 1942 A O 6 0 % ____ 83 Aug* 13 - ___ 20-year conv 5a___________1934 J D 91 ____ 90 91% 10 86 ~ 100
N Y  W ’chea & B 1st Ser 1 4>4 a ’40 J J 37 3S% 37% 39% 5 33% 43 Cent Pac lat ref gu g 4a___1949 F A 72% 73 73 73% 187 70% 75
New England cona fta 1945 J J 67 ____ Registered 1949 F A 87% Sept’ 16

Consol 4a .. _ .1945J J 56 64 70 Sept’ 17 _ ___ Mort guar gold 3H 8___&1929 J © 79 79% 79% 79% 1 76% 7934
Providence Secur deb 4a.. .1957 FVB N 26% 28 27 June’2L — 27 30 Through St L let gu 4 s ..1954 A O 6 9 % ____ 71% 71% 1 67% 73%

1Q50 JW ft 88% Feb* 18 n  R Ar. a A Tvr A- P laf. Ka 1Q31 JM NT 8 9 % ____ 88 July’21 84% 88%
w  St Con East 1st 4Hs 1943 J J 74% Deo’ 19 2d ext.pin triiap 1931 .T J 78 ’ 92 87 M ay’2 l 87 90

N Y O <fe W ref 1st g 4 a .___ (71992 M S 60% 61 60 '  60% 9 56 65 Glia V G & N 1st gu g 50--1924 ivi N 90% 92 90 Feb’21 ____ 90 90
n̂  QQ9 A/T Q . 58 TTmis E Ar. W  T  1 st a Ha 1933 IVI N 84% 83 July’21 83 84

General 4a............................ .1955 J D 50 57 59 M ay ’21 4*9% 59 lat guar 5a red_________ 1933 IVI N 83% 87% 80 M ar‘21 _ ___ 86 87%
Norfolk Sou lat St ref A 5a._.1901 F A 45 Sale 45 47% 35 39 5478 II <fe T  C 1st g 5a Int gu____1937 J J 88 ____ 863ft June’2 ____ 8638 88
Norfolk <fe Son let gold 5a 1941 W1 N 65 70^* 731a .Tnnp’9.1 .  .  . . 78 78lo W ao.ci Sr. N W dlv 1 Rf. a 1930 IV3 N1 85 ____ 94 M ar’19
Norf & Weat gen gold 8a__ .1931 (VI N 101%____ 1013ft 1()138 1 9234 1045ft A & N W lat gu g 5a__ .1941 J J 87 ____ 84 Jan’21 _ ___ 84 84

Improvement St ext g fia 1934 F A 100 -  _ 122 N ov’ 16 Louisiana West 1st 0s 1921 J J 953ft Sept’20
New River 1st gold 6a____ .1932 A O 100% 102 97% June'21 — 97% 1015ft No of Cal guar g 5a ............ 1938 A O 8 9% ____ 90% Feb'21 _ _ — 88% 90%
N Sc W Ry lat cona g 4a__ .1990 A © 77% Sale 7634 7884 41 737ft 80 Ore <fc Cal lat guar g 5s____1927 J J 90% Sale 90% 91% 38 88 91%

Rftglatered 1990 A O 74 Oct’20 M N 89 94 June’21 94 94
D iv’l 1st Men & gen g 4g 1944.T i 76% Sale 76% 77% 11 74 SO So Pac Coast, 1st gu 4s g 1937 J J 80 88 805g Aug’ 20
10-25-year conv 4 g __ .1932 J D 80% ____ 80% July’ 2 L — 75 80% Tex <fe N O con gold 5s____1943 J J 80 81 78 '  Augf21 - - — 78 78
10-20-year conv 4s_ . . .1932 M  S 90 ------- 9234 Apr‘ 21 — 9234 96 So Pac R R  lat ref 4a........... 1955 3 J 76 Sale 7534 7634 98 73% 78%
10-25-year conv 4H S-- .1938 M  S 8 5 % ____ 90 Apr‘2l — 90 90 San Fran Term! lat 4a____1950 A O 7334 Sale 73% 7334 13 63 76
10-year conv 6g______ .1929 M S 102% 103 103% 10334 36 99 105% Southern— lat cons g 5s_____ 1994 J J 84 Sale 837ft 84% 126 80 90
Pocah C Sc C Joint 4s_ 1941 J D 77 79% 76 78 1 7034 80 Registered 1994 i 84% Oct‘ 20 1

O C <fe T  1st guar gold 5a. .1922 J J 9 8% ____ 98% July’21 - - 985ft 985ft Develop <fe gen 4a Ser A ...1950  A O 67 Sale 57 5734 78 55 61%
Solo V «fc N E 1st gu g 4s. .193,9 M N 72% 101% 74% July’21 — 74% 77 M ob <& Ohio coll tr g 4a__ 1938:M S 60 6178 617ft Aug’21 r---- 57% 617ft

Northern Pacific prior lien ral - Mem Dlv 1st g 4Ha-5a____1990 J J 82 83 83% Aug*21 ____ 80 86
way <fe land grant g 4s. __ .1997 Q J 76 Sale 76 77% 51 73 79 St Louis dlv 1st g 4a______ 1951 J J 67% 687ft 71 M ar’21 67 71%

Registered....... .............. .1997 Q 1 ____  76% 75 75 1 74% 75 Ala Gt 8ou lat cona A 5a__1943 J © 81 83% 82 M ay’21 _ l 82 85
General Hen gold 3s __ G2047 Q F 56% 56% 56% 57 8 5234 57 Atl & Chari A L lat A 4H8-1944 J J 81% 88 77% June’21 ____| 77% 79%

Registered . a2047 Q F 54% Feb’21 . . . . 54% 54% lat 30-ynar 5s Ser R 1044 J 86% 8S% 87% 88% 8 84% 92%
Ref & lmpt 0s ser B ______ .2047 J J 100% Sale 100% 103% 57 9638 103% Atl & Danv 1st g 4s______ 1948 J J 64 67 65 Aug*21 64 70
Ref Sc Imp 4 Ha ser A _____ .2047 J i 75 ____ 77% 78 2 73 81% 2d 4a.„ _ .  1948 J J 4234 ____ 81% M ar’ 16
St Paul-Duluth DJv g 4a_ .1990 J © 8 6% ____ 88 Apr’21 — 88 88 ’ Atl <fc Yad lat g guar 48-..1949 A O 6334 — _ 67% Feb'21 . . 67 67%
N P-Gt Nor Joint 8 H a__ -1930 J J 100% Sale 1.0058 101 447 93% 101 E T  Va & Ga Dlv g 5a____1930 J i 88% 90 8734 July*21 ____ 88% 90%
8t P Sc N P gen gold 63__ .1923 F A 99% 102 99% Aug’21 — 98% 100% Cona lat gold 5 a _ ._ .____1956 M N 85% 88 85 July’21 ____ 84% 90%

Registered certificates. -1923 Q A 99% 100 M ay’21 — 99% 100 E Teno reorg Hen g 5a____1938 IVI s 82 86 82 82 2 82 89%
St Paul Sc Duluth 1st 5a._ .1931 Q F 9 1% ____ 92 July’21 — 91% 92 Ga Midland lat 3a_______ 1940 A 0 5034 ------- 50 M ay’21 _____ 50 55

1st consol gold 4s______ .1968 J D 72% ------- 75% M ay’21 75% 75% Ga Pao Ry lat g 0a_______ 1922 J J 9S% 99% 98% July’ 21 96% 99
Wash Cent 1st gold 4s. _ .1948 Q (VI 63 68 37% Dec’ 16 — Knoxv <fe Ohio 1st g 0s____1925 J J 94% 93 96% Jao°21 « « 96% 96%

Nor Pac Term Co lat g 6a .1933 3 J 105 ____ 105% June’21 ------ 1 104%106% M ob & Blr prior lien g 6a__1945 J Jl 76% ------- 75% Aug*21 ____ 75% 75%
Oregon-Wash lat A ref 4s _ -1961 J J 70% Sale 707ft 72 51 67% 74% Mortgage gold 4s 1945 J i 5 9 % ____ 65 Aug* 19
Pacific Coast Co 1st g 5a. _ .1940 J D ------- 69% 6534 6 534 2 6 5 ’ 70 Rich <lc Dan deb 5s atmpd.1927 A 0 89 ------- 89 M ay’21 ____ 88 89%
Paducah A Ills 1st s f 4Ha - .1955 J J 72 79% 76% Jan’21 - - - - 76% 70% Rich & Mock 1st g 5a 1948 M N 58 Apr‘ 21 58 60
Pennsylvania R R  1st g 4a._ .1923 IV? N 94% ____ 94% M ay’2i _____ 93% 95% So Car & Ga 1st extd 5HS-1929 M N 85% 90% 85 June’2 1 85 89%

Consol gold 4s__ _ .1943 M N 80% 83 81 July’21 ____| 81 84 Virginia Mid Her E 5s 1926 (VB s 9 1 % ____ 885ft Dec*20
Conaol gold 4e_______ .1948 fV> N 80% 81% 81 '81 8 7634 85% Series F 5s________  1920 rVS 8 853ft _ _ 90 ~ Jan’21 90 90
Consol 4 H s - .- _1960;F a 86% Sale 86% 8634 19l 83 92% General 58_______ _ 1930 M N 86% 96 86% July’21 86% 89
General 4i^a_____ _1965| J D 80 Sale 80 8034 49i 743ft 86 Va & So’w'n lat gu 6a_____ 2003 J J 80 ____ 80 JulyT2J ____ 80 81%'
General os__ .1908-1 D 86% Sale 883ft 88 45 81 92 lat cons 50-year 5a_____1958 A O 61% 65 61 July’21 00% 66
10-year secured 7b .1930 A O 103% Sale 103% 10334 50 100 105% W O & W lat cy gu 4a____1924 F A 88 92 85% Mar’21 __ 85% 85%
16-year secured 0Hs .1930 F A 99% Sale 99% 995ft 530 94*2 100% Sookane Cnternat lat g 5a__ 1955 J J 687ft 76 687s June’21 687ft 6S78
Alleg Val gen guar g 4a__ .1942 M 3 7 9 % ------- 80 M ay’21 80 81% Term Assn of 3t L lat g 4 Ha. 1939 A © 82 Sale 82 82 ll 82 85
D R RR A B'ge 1st gu 4s g 1930 F A 7 9 % ____ 83 Feb*20 1st cons crold 5s TRQ4.1Q44 F A 8634 84 July’21 83% 88

Pennsvlv Co gu 1st g 4H 8-- _192i|j J 9934 June*21 ---- - 98% 997ft Gen refund a f g 4a._____  1953 J J 71 * 72% 71 71 i 67 ~ 72
Registered________ e 1921 J J 99% M ay’ 21 99 99% A. © 8 3 % ____ 81 Julv*20

Guar 6 col 1 trust. reg A 1937 M S 70% 73% 69% M a-’ 20 Texas <fe Pae 1st emid kq 9nnn B 78% 7878 78% SO 5 77 83%
Guar 3H s coll trust 8wr B.1941 F A , 67% 71% 67 Dec*20 2nd gold income 5a 172OOO Mar 45 ____ 50 ~ M ar‘21 50 60
Guar 3Ha trust ctfs C .1942 J D 67% 76% 69 M ay’21 68 69 La Dlv B L 1st g 5a_____ 1931 3 J ____  78 71 Aug’21 66 71
Guar 3Hs trust ctfa D .1944 J o 67% 88 70 Apr’ 21 _____ 67 70 F A 60 106% Nov’04
Guar 15-25-year go d 4s __ .1931 A O 8 0 % ____ 79% Aug'21 - - - - 76% 837ft Tol & Ohio Gent 1st gu 5a. 1935 J J 83% 86 82% July’21 82% 90%
<O-year cruar 4s ctfsTSer E_ .1952 rva N 73% 74% 72 June’21 __ _ 6934 727ft Western Dlv 1st g 5a_____ 1935 A O ____ 83 75 Feb’ 21 75 75
Oln Leb A Nor gu 4s g 1942 M N 69 ____ 80 Feb’20 General gold 5a 1935 j D 6 5 % ____ 65% 65%
Cl A Mar lac gu g 4 3 4 s ... .1935 M N 78 ____ 80% Apr*21 ____ 80% 80% Kan & M lat gu g 4a______ 1990 A O 67 71 71 ~ Aug’21 09 71
Cl A P gen gu 4 Ha 8er A. .1942 1 J 84% 96 8S7ft Feb’21 ___- 887ft 887ft 2d 20-year oa___________1927 J J 84 84% 84 Aug’21 8034 84

Series B ........... A O 84% 96 104 Dec’ 15 Tol P A W laf "eld 4q 1917 1 j 32 36 Feb’ 19
Int reduced to 3Hs .1942 A O 69 ____ 96% Feb’ 12 Tol flt L Sr. W nr linn a 1995 f n ”72 "* 76% 78 Aug’21 73 78

Series C 3Ha .1948 M N 6 8 % ------- 90% D ec’ 12 50-year gold 4s 1950 A
JJ
O 46 Sale 45 47 16 45 53

Series D 3 H -__ .1950 F A 6 8 % ____ 67 Jan’21 ____ 07 07 Coll trust 4a g Ser A ___ * 1917 F A 15% ------- 15% June’21 15 15%
Erie A Pitts gu ,? 3 Ha B . .1940 J J 7 3 % ____ 75 Apr’ 20 TrilRt, CO Ctfs of rinnnnlf. 15 15 N ov’20

Series C _______ 1940 J J 7 3 % ____ 79% M ay’ 19 r © 65% 85 G3% 70
Gr R A I ex 1st gu g 4Hs_ .1941 J i 7 9 % ------- 70% 7938 1 78% 82 Ulster <ic Del 1st cona g 5a____1928 J D 7 9 % ------ 78% 78% " i 75 79
Ohio Connect 1st gu 4s, .1943 M S 7 5 % ------- 80 8ept’20 lat refunding v  4a 1952 A O 49 ____ 52 M ay’2 1 52 52
Pitts Y A Ash 1st cons 5s. .1927 M N 8 8 % ------ 93 Mar* 10 Union Pacific 1st g 4s 1947 j Jl 81 Sale 81 *8134 77 78 84%
Tol W V A O gu 4Hs A__ .1931 J i 84 ------- 84, July’21 _ _ _ _ 84 84 Registered ........................1947 J J ____ 82 78 78 1 77% 81%

Series B 4Ha._ T J 84 ____ 82 D ec’20 20-year conv 4n 1927 T jl 85 Sale 84% 8">% 110 81 86%
Series C 4 s ._ -1942 rvX S 7 6 % ____ 88% Sept’ 17 "'/l s 78% Sale 707ft 777ft 8 73 80%

P O O A St L gu 4Hs A ... .1940 A O 85 ____ 83% July’21 ____ 8? 4 85% 10-year perm secured 6a. .1928 J Jl 9934 Sale 99 “ 100 39 97% 101%
Series B guar _ 1942 A O 85 ____ 86 M ay’2 J _ .  .  . 85 86 Ore RR & Nav con g 4a__ 1946 I D 7 8 % ____ 78 Aug’2l ____ 75 783ft
Series C guar_______ .1942 vr n 83% Sale 84 A ugf21 _ .  .  _ 84 84 Ore Short Line 1st g 6a ..1922 F A 99% 100 99% 99% 12 9734 99%
Series D  49 gUl 1945 Vf. N 8 2 % ____ 82 Mu.v’9.1 9.9. 82 r ■ 88% 89 90 Aug’21 86% 92
Series E 3 Ha guar gold. .1949 F A 8 2 % ____ 75% Feb 21 75% 75% Guar refund 4a _ 1929 J 581% Sale 8Xls 84 16 7734 84%
Series F guar 4s gold _ J 953 .1 D 8 2 % ____ 82% Apr’20 J 9 90% 95 91 July’21 89 94
Series O 4s guar. . 1957 M N 8 2 % ____ 80 A/TfiV*2.1 81 1 H 793/1 89 Feb* 18
Series r eons guar *H s. .1903 F  A 8 3 % ____ 72% June’20

I. Ob dMiUUUWU 'tfl - — - —
Vandalla cons g 4s Bor A ___1965 F A 7 3 % ------- 76% M ar'21 ____ 72% 76%

Genera) 6« Series A__ .1970 J D 83% 84 833ft 835ft 14 79 87 Oonsols 4s Serlea B _______ 1957 M N 7 3 % ____ 72% Jaq*21 .  _ _ _ 72% 72%
O St L A P  1st cons g 5 « .. .1932 A O 96 Hale 96 90 1 95% 96 Vera Orua Sc P 1st gu .1 J ____ 25 24 Mar *21 _ — _ . 23 24
Pdla  Balt A W 1st g 4s , 1943 •vl N 81 ____ 80 Mar 21 _ _ _ J 80 80 Virginian 1st 5s series A ____1902 IVI N 83 84 83 8334 19 787ft 85
Hod us B a / A Son j*jt  ̂ ds. .  1924 ./ J 84 ____ 02 Jan’03 Wabash 1st gold 5b _________ 1939 IVI N 83 87 80% 8738 38 8278 90
O' N  J R R  A Can gen 4 « .. .1944 M  S 8 2 % ____ 8i>% June’21 _  ̂— 80% 80 2d gold 5a________________ 1939 F A 76 78 7934 Aug ’21 72 80

J J 90 Aug’ 18
-  ___________ 1st Men 50 y r g term 4s____1954 J J 55 ____ 62 Fob 21 60 02

* ' J - U /  v , / i t , , .  I a  .«•* l f ) io  J i a ,  O i i  F e n .  y D j ' i  Mci*. h O  ie J u l y  *  ( > u o  A i u  oDueOot PDuoNov. ^ Duo t > a o .  f  option s a l e



7 & 0 _ _ _ _ _ _ _ _ _ _ _ _ _ New York BOND Record— Concluded— Page 4
BONUS

m y .  s t o c k  e x u h a n o b
Woo A Oil (llan Augurs 12 II t*TtC€

F'iday
August 12

Wauk'i 
Runi/4 or 
La*i bal4 I i

itapje 

Jan. 1

BONDS
N. Y. STOCK EXCHANGE 

Week ending August 12 1 Pries
Friday

August 12

Week’s 
Mange or 
Last Bah

l i
Uange 
Since 

Jan. 1
VVabaah (Cwwl.)— bid i d Loto Uiyh No. Low Hi(jh Bid A$k Low High No. Low HighDot A ( 't» Ext lac 6<j __1941 J J 63% ------- 88% Mar'20 _ „_ Armour A Co lat real eat 4 4̂ a 1939 J D 6-80*8 Buie 79 81 73 76 83

Doe Mulaoe Dlv 1m g to__ 1939 J J 56% 70 56% 56% •> 56% 56% Atlantic Fruit oonv deb 7a A .1934 J D 38 Buie 38*2 40 27 33 73
Om Dlv lot g 3 H*________ 1941 A O 50*.4------ 61 May *21 . . . . 51% 64 Atlantic ltefg deb 6H a _____1931 IM 8 100*4 Buie 100 101*2 27 98% 101*2Col ±  Ob Dlv g 4d 1941 rvt S 57*i 60 68% M ay'21 _ ̂ _ 55% 59 Booth Flaherlea deb a f 6a 1926 A O 67 ____ 90 Feb* 18

W ;*ati Term! lot gu 3 Hu .1945 F A 67% 69% 68% May'21 _ .  — 66% 68&a Braden Cop M coll tr a f 6a .1931 F A 83*4 86% 83 83 2 80 86
Ut 40 yr guar 4d_________ 1946 F A 7o m m — m 78 June’2L _ _ . _ 78 79% Buah Terminal lat 4a _ _ .1952 A O 70 85% 70 July’21 70 71%

Wooc Maryland lot g 4a _ __ 1963 A O 5 Pv Sale 54% 54% 10 51% 66% Conaol 6a________________ 1956 J J 72 Sale 72 72% 4 67% 72%
Wont N V A fa  lac g 6a_____1937 i  J 85 90 85% 86% 4 83 89% Building 0 r u.* A O 75 Bale 74% 75 7 67% 76

Qeo gold 4d 1943 A O 6U2 65 62% Aug'21 . . . . 60% 63 Cerro do Paaco Cod 8h 10 J J 105% Bale 105*2 107 44 104% 111
iooome oo _ __ . _ ___ 1/1943 36 Oct’ 17 ____ Ohio O A Conn Rya h f 6a 1927 A O 58 Mur’ 18

Wotttoru Pan let dor A 6d . , ..1946 ivi s 79 79% 79% 80% ■> > 75% 88 Ohio Un Sta'n lat gu 4 Ha A , 1963 J J 80*2 81 80 Aug'21 77 82%
Wheeling A L E  lot g Od____ 1926 4 n 8612 ____ 85 June* 21 ___ 82 85 lat Ser O 6 Ha (otfa) 1963 J J 104% Sale 104 105 21 101 | !>(>.'*«

Wheel Dlv ldl gold 6d_____1926 J J 83 85 84 Oct’20 . . . . Chile Copper 10 yr oonv 7a.. 1923 IM N 93 ’ Sale 93 94 60 90 94%
hlir.oa A Impt gold 6d____ 1930 F A 80% ____ 90% Mar‘ 17 . . . . Co 1 tr A conv 6a aer A __ 1932 A O 69 Buie 69 71 % 147 66 76%
Refunding 4H** dorlod A__ 1966 M S 49% Sale 40% 50 6 47 56 Computing Tab Reo a f 6a .1941 J J 79*2 Buie 79 80 7 77 82
HH lat coadol 4d_________ 1949 M S ------  56% 54% July'21 - - - _ 51% 59 Granby Oona MSA P con 6a A 1928 IVI N 79 82 82 May’21 ____ 80*2 82

A ladtoa Haiem B B lat 4a i960 J J 67% ____ 71 June’21 _ ___ 66 71 Stamped . . . ____1928 IM N . 87 95 Apr’20
W la Cant 50 yr lat gen 4a . 1949 68% 69 68% 69 4 63% 71% Great Falla Pow lat h t 6a 1940 M N . 86 86 July’21 82 89%

Sup A Dul dlv A term lat 4a* 36 J -i
rvt N 66% 68% 66 July’21 . . . . 65 W 73 Inter Meroan Marine a f 6a__1941 A O 78*4 Sale 78*4 79% 61 77*3 84 "

Street Hallway Marland Oil af 8a series A ..1931 A O 90*2 Bale 90% 94 30 90% 97*2
druoklya Rapid Tran g 6d__ 1946 A O 23% 25 25 25% 5 25 32 Mexican Petroleum a f 8a . . 1936 IVI N 97% Buie 97 98 142 92% 99*8

lat refund oonv gold 4a___ 2002 J J i t 31 31 2 25 33 Montana Power lat 6a A ___ 1943 J J 86* i Bale 86*2 86% 28 82 88
3 yr 7% secured notes__ *1921 J J 53% Bale 53% 56% 45 40% 56% Morria A Co lat a f 4 H «_____1939 J J 74% 75 75% 75 2 71*2 77*2
Certificated of deposit. _ 51% 54% 5212 54% 35 39 55% N Y Dock 50 yr lat g 4a____ 1951 F A 69% 70 70 71 7| 62 71%
Certificates of depoalt stm pd.. 49 52 50 50% 37 37 53*4 Niagara Falla Power lat 6a. .1932 J J 88 89% 88*2 91 *8 2 86% 93
Bk city  lat ooaa 5a 1916 1941 64 Dec'2C — Ref A gen 6a «1932 A O 91 92% 93 93 ll 90 93
Bk Q Co A 8 con gu g 6a _ 1941 J > ____  90 80 May'18 Nlag Lock A O Pow lat 6a 1954 M N 83% 89% 86 M uy‘21 83 89
Bklyn Q Co A B lat 6a___ 1941 J J . . . .  25 24 Dec’20 Nor Statea Power 25-yr 5a A .1941 A O 7 J *2 Sale 79 '80 34 76 80
Bklyn Un El lat g 4 6a____1960 F A 67 68% 6,8 os 58 68 Ontario Power N F lat 6a__ 1943 F A 80% ____ 82 July’21 . . . . 75% 82%

Stamped guar 4 6a_____1966 F A 66% 67% 66% 66% 3i 63 66*2 Ontario Transmission 6a___ 1946 IVI N 70 79% 74 July’21 . ___ 67% 78
Kings County E lat g 4a.. 1949 F A 56 5-8 55 July’21 53 55 Pan Arner. P.AT. 1st 10-yr7sl93Q « w 89 91*2 90 91 7 87 94

Stamped guar 4a_______1949 F * 56 ____ 6 4% June’21 53 54*8 Pub Sorv Corp of N J gen 5 s .. 1959 A O 68 Sale 66% 08 17 57% 68%
Nassau Eleo guar gold 4 a 1951 J J 17%____ 22 Aug’211 — :; 18 24% Sinclair Con Oil oonv 7*28___1925 IM N 91% Sale 91 93 231 90*2 94%

CDloago Rya lat 5a_________ 1927 F A 61% 64% 62% 64% 2 58 66% Standard Oil of Cal 7a.........ul931 F A 1031 103 10! 85 101 104
Ooon Ry A L lat A ref g 4 Ha 1951 J J 58% _ 61 June’21 60 61 Tenneasee Cop lat oonv 6 s ..1925 M N 89 ____ 82 July’21 ___ 86% 94*2

Stamped guar 4H8_______ 1951 J J 60 ____ 62 July’2l 57% 62 Tide Water Oil 6H s _______ 1931 F A 96 Sale 9 1% 96 58 90*2 99*8
Dot United lat oona g 4 H a--1932 J J 58% Sale 58 58% 23 57 63% Union Tank Car equip 7b___1930 F A 101% Sale 100*2 101% 17 100 102
Ft Smltn Lt A Tr lat g 6 a ...1936 IVI 8 58 Jan’20 — Wilson A Co lat 25-yr a f 6S..1941 A O 86*2 Bale 86*8 87 58] 82% 90%
Hud A Man hat 6a aer A _____1967 F A 66% Sale 66% 67% 277 59 69"% 10-year conv s f 6a..............1928 J 2> 82 Sale 80% 82 29 77*2 87*2

Adjust Income 5a________ 1957 42 Sale •U 43 306 23% 44% (Manufacturing and Industrial
N Y A Jersey 1st 5a .. ...1932 F A ____  83 86 Aug 21 ____| 82 86 Am Agrlc Cbom lot 0 6a____1928 A O 91*8 93 91 July’21 ___ 38 98%

In ter boro Metrop coll 4 H e--1966 A O 16 Bale 16 17 54 13% 21% Conv deben 6s .1924 lr A 100*4 M ay’21 87*2 100%
Certificates of d eposit............. 13% Sale 13% 13% 50 11% 19% Lst ref a f 7%8 g „ _ _____.1941 F A 95% Bale 95% 96% 108 92% 97%

Interboro Rap Tran lat 6s_.1966 J J 55% Sale 55% 56% 251 48% 58% Am Cot Oil debenture 5a____1931 IM N 74 74*2 74 July'21 ____ 65 75
Manhat Ry (N Y) oona g 4S..1990 A O 53% Sale 56 57 7i 52% 58 Am Sm A R lat 30-yr 5a aer A 1947 A O 578% Sale 78% 79% 116 73 80

Stamped tax exempt 1990 a n 55 57 56 60 6, 60 Am Tobacco 40-year g 6a 1944 A O 117 Jan'2i 1117 117
Manila Eleo Rv A Lt a f 5s 1953 m  a 49% _____ 63% May’21 63% 63% Gold 4a I 1951 F A 69 Aug’21 69 70*2
Market St Ry 1st cons 5s___ 1921 S 69% 69% 70 70% 811 68% 74 Am Writ Paper a f 7-6a_____1939 * .1 70*2 Sale 70*2 70*2 1 67 76*8
Metropolitan Street Ry— Atlas Powder conv 7*21 g .__ 193' F A 96 Sale 96% 96*2 68‘ 96% 97

Bway A 7th Av 1st o g 5a. .1943) j  d ____  42 43 Apr'21 ------1 37 44 Baldw Loco Works lat 5a____1940 (VI N 93 _____ 92 July’21 ____ | 91 93%
Col A 9th Av lat gu g 5a. .1993 m  S ____  20 15% Mar’ 21 15% 19 Cent Foundry lat a f 6s _____ 1931 F A 69 ____ 70 Mar’21 ____ j 70 70
Lex Av A P F lat gu g 5a._ 1993 m  S 22 59 25 July’2i ____ 21% 25% Cent Leather 20-year g 5a__ 1925 A O 88 Sale 88 89% 01] 86*2 93

MeC: W 8 El fGhinl Isr. v 4s 1938 it? a 54 D ec 'll ____ 1 Gnnanl Tnh&eco g 4a 1951 F A 73*2 Dec’ 1.3 ____ I
Mtlw Eleo Ry A Lt cona g 58.1926 F A 74 ____ 92 Apr’21 . . . J 92 93 Corn Prod Rofg a f g 6s_____1931 IM N 89% ____ 89% Mar’ 21 89*2 88%

Refunding A exten 4 H a ---1931 J J 69% ____ 71% June’21 ------1 71% 74 lat 25-year a f 5a..............1934 IM N 89*2 95 90 July’ 21 —  - 89*2 92
Montreal Tram lat A ref 6a .. 1941 J J 74 75 74 75 67% 75 Cuba Cane Sugar oonv 7a____1930 J J 60% Sale 59% 66% 398 57 85
New Orl B.v A Lt, crfln 4t^n 1935 50 Feb'21 50 50 IM B 98% Sale 98*2 99% cm 1023fl
N Y Munldp Ry lat, a f 5a A 1966 J J

1 T 57 July’19 Diamond Match a f deb 7 Ha 1 536 103% Sale 103*2 104% 26' i mi «  104%
N Y Rya lat R E A ref 4s__ 1942 j  J 20 Bale 20 21 41 17% 25 Distill Sec Cor conv 1st g 6a_1927 A O 62*2 65 64% June’21 . . .  ! 64% 77

Ceri lflcates of depoalt______ . . 18% 21 19% 19% 3 16 22 E I du Pont Powder 4 Ha__ 1936 J D ------  81% 79 May 21 . . . . I 79 79
30 year adj lno 5a_______al942 A O 5 Sale 5 5% 23; 3% 6*2 du Pont de Nemours A Co 7 Hs ’31 M N 97 Sale 9 5% 97% 340. 96 100*2

Certificates of d eposit_____ 4 4% 41,2 4% 5 3 5% General Baking lat 25-yr 6s. .1936 J D 89% ____ 90 July’21 90 90
ff Y State Rya 1st cons 4H8-1962 M N 56% 57 57 57 1) 46% 57 Gen Electric dob g 3H s_____1942 F A 71 75 69 July’21 68 70*2
Portland Ry l 9t <k ref 5s____ 1930 M N 70% 73% 69 M ay’21 - — -! 69 72 Debenture 5a______________ 1952 M S 86*2 Sale 86*2 87*4 15 84 90
Portld Ry Lt A P 1st ref 5a__1942 F A 67% 70 68% 68% •> 56 75 20-year deb 6s .............Feb 1940 F A 101 *2 Sale 101 102*8 32 99% 102%

Portland Gen Elec lat 5a 1935'J j 90% Feb’ 17 IM N 101*4 Bale 101 102*9 159 97% 102*9
Bt Paul City Cab cona g 5s_. 19371 j  j 91 7* % Junef21 - — - - 74"% 74% Int Agrlo Corp lat 20-yr 58.-1932 IM N 72 74 73 73 2! 71 “ 75*2
rhlrd Ave 1st ref 4s_________ 1960 J J 50 51% 50% 51% 16 40% 52% International Paper 5s_____ 1947 J J 80 Sale 80 80 14: 80 83*2

Adj Income 5s__________ a 1980 A O 32 Sale 32 33% 71 25 34% Kelly-Springrield Tire 8s____1931 M N 96 Sale 94% 97% 132 92% 99%
Third Ave Ry 1st g 6s______1937 J J 81% 81% 81 81 10 75 81% Liggett A Myers Tobao 7 ...1944 A O 107 Sale 107 107 111 102 10S
Tri City Ry A Lt 1st s f 5s__1923 A O 9> 92% 92 92% 2 88% 93 5s______________ _______  1951 F A 85% Sale 85% 86*2 12, 77% 88%
Ondergr of London 4Ms____1933 J J ____  67 68 Mar’21 ------ j 68 68 Lorillard Co (P) 7s____ ...1944 A O 106% 106% 106*2 106*2 21103 108%

Income 53__________ _____ 1948 ____  61 50 8ept’20 5s_______ ________ 1951 F A 85% Sale 85*2 85% 3 78 S7%
United Rya Inv 5s Pitts Isa.. 1926 IVI N 66% Sale 66% 65% 65 70 Nat Enam A Stampg 1st 6S--1929 J D 88 90% 87% May*2l 87% 90%
United Rya St L 1st g 4s____1934 J J 48% ____ 47 M ay’21 °l 47 50% Nat Starch 20-year deb 5s__ 1930 J S 88 92 88 Feb‘21 ____ I 88 88

St Louis Transit gu 5s____1924 A O 30 Mar’21 _ _ j 36 36 National Tube lst 5s 1942 IVfi N 92% 94 94 100 10 87 100
United RRs 8an Fr s f 4s____1927 A O 31% Apr’21 . . . . 29 36% N Y  Air Brake lst conv 6s_.1938 IM N 88 90% 88 88 l 1 86 93%

Union Tr (N Y) otfs dep______ 25% 29% 28% 28% Si 26 35 Packard Motor Car 10-yr 83.1931 A O 95% Sale 95% 96 39, 94*?. 100*2
Ecmlt Tr (N Y) Inter ctfs __ 28 Sale 28 28 1| 26% 36% Standard Milling lst 5s_____1930 M N 86 86% 86*2 July’21 1 85 88*2

Y» Ry Pow 1st A ref 5s_____1934'j J 63% 66% 68% 68% 2 60 69 Steel A Tube gen s f 7s ser C.1951 J J 92 92% 91*2 92% 17 i 91% 95*2
Gas and Electric Light Union Bag A Paper 1st 6s__ 1930 J J 33*2 81% 81 June* 21 ____ 81 85%

Bklyn Edison Inc gen 5e A . . 1949 j  J 80% Sale S012 Sl-% 2! 76 81% Stamped_________________ 1930 J J SO ____ 86% Nov’20 . . . . .  ___
General 6g series B __ ..1930 J J 89 89% 6 87 89% Union G1I Go of Gal Iqt 5s 1931 .1 .T 83 90 86*2 Jan'21! 1 86% 86%
General 7g series C . _1930lj J 99 Sale 9S% 99% 27, 95% 99% U S Realty A I conv deb g 58.1924 J J 8734 SS 87% 8S 16 795u 88 '
General 7s series D _ .  __1940iJ D 99 Sale 9s5s 99% 631 95% 99% U S Rubber 5-year sec 7s____1922 J D 9S 99*2 99% 99% 5 94% 100

Bklyn Un Gas 1st cons g 5s_.1945 ivi n 83 ____ 83 85 6 71 85 lst A ref 5s series A _____1947 J J 78*2 Sale 78% 79% 109] 75 79%
Clncln Gas & Eleo 1st A ref 5s 1956 A O 80% ____ 83% July’21 _ ___ 83% 85% 10-year 7Hs_ ________  __ 19.30 F A 100*2 Sale 100*2 101% 82 95% 102
Columbia G A E 1st 5s______1927 J J 85 88 84% Aug‘21 80% 89% U 8 Smelt Ref A M conv 6s__192tt F A ------- 91 9 ! 91 2j 89*2 94%

Stamped................................ 1927 J J 85 86 85 S'5 % 2 81 86 Va-Caro Chem lst 15-yr 5s__1923 J D 92 93 91 91% 12 89% 9o%
Columbus Gas 1st gold 5s__ 1932 J j ____  75 87 June’ 19 Conv deb 6s _ el924 A O S3% S7% 87% 88 •>' 85 95%
Consol Gas 5 yr oonv 7s____1925 Q F 101% Sale 101% 103 95, 98% 103 12-year s f 7H s ................. 1932 M N 91 91% 91 91*2 3 7 j 87*2 93%
Cons Qfti? ET.AP of Balt 5 yr5a ’21 M N 79 Apr*20 West Electric 1 gfp 5s Dec 1922 .1 .1 97 *s 97% 97% 97% 17 923« 100
Detroit City Gas gold 5s____1923 J J ------- 95% 95% Apr’20 Westlnffh E A M 7a ~ '  1931 M  N 100% Sale 100% 102 123 94% 102*2
Detroit Edison 1st coll tr 5S..1933 J J 87% 88 88 Aug'21 - -  .1 87% 90 Wlckwlre Spen Steel 1st 7s_.1935 89*2 93 90% 90*2 17 90 95

lat A ref 5s ser A ________ *1940 M  S 79 Sale 78% 79 20, 76% 82% Coal. Iron & Steel
lat A ref 6s series B _______ftl940 M  S 88% Sale 87% 88% 28' 86 90% Beth Steel 1st ext s f 5s_____1926 J J 92% 95 92 92 1 86*4 95

Duquesne Lt 1st A coll 6s__1949 J J 92% Sale 91% 93 73; 88 93 1st A ref 5s guar A _________ 1942 IV3 N S6% 87 86% 87 4 7S% 87
H?q n  I, N Y 1st cona g 5s 1932 fM 8 94 Feb’ lS 1 77% 77% 77% 77 7* 10 74% S2*2
Havana Eleo consol g 5s____ 1952 F A 90’% ____ 73% July’21 ____i 66 75 Buff A Susq Iron 8 f 5s_____ 1932 J D S134 84% 93% July’ 19 _____
Hudson Co Gas 1st g 5s_____1949 im N 72 75 91 Sept’ 19 1 Debenture 5s_____ ___al920 IM S ------  81% 81% Apr’ 21 81% 81%
KAn City (Mn) Gas 1st g 5a 1922 A O 91% ____ 90 May’21 __ _ J 87 Q0 96*2____ 101 Dee’ 14
Kings Co El L A P g 5s_____1937 A Q 81% 86%’ 81% Apr’21 ~ " l Sl% 81% Colo F A I Co gen s f 5s_____1943 F A 77*4 81 76 July’21 _ —_ 76 82

Purchase money 6s_______ 1997 a  O 96% ____ 97 97 1; 93 100 Col Indus lst A coll 6s gu___1934 F A 73% Sale 7 3% 73̂ 4 1 62% 74%
Convertible deb 6s____ __1925 tm S 91 93 92 Dec’20 Gone Goal of Md 1st, A ref 5s 1950 J D 76% ____ 78 July'21 72 7S
Ed El 111 Bkr» 1st con g 48.1939 J J 73% ___ 75 Jnne’21 . .  1 7T 763o 98 Feb'19

Lao Gas L of St L Ret A ext 5s ’34 A O 76% Sale 76% 78 68% 7S Illinois Steel deb 4H s________ 1940 A O  ̂1*2 Sale 80% 82 43 76 82*2
Milwaukee Gas L 1st 4s____ 1927 IM N 8 2% _____ 80% July’21 _ .  I 79 81% Indiana Steel 1st 5s________ 1952 M N 89% Sale 89*2 90*2 3 86 92
Newark Con Gas g 5s_______1948 J B> 72 _____ 104% Apr’ 17 ____ Lackawanna Steel 1st g 5s .1923 A O 91% Sale 9%$ 95*2 14 91 95*2
K Y G E L A P g 5 s ________ 1948 J D §4% Sale 84% 85 1 81 85 1st cons 5s series A _____ 1950 IW S 73*2 74 73% 74 11 70% 78

Piirnhaso money g 4s 1949 F A 67% 68 5 643j 69 Lehigh C A Nav s f 4Hs A 1954 J J 81*2____ S3 May *21 S3 S3
Ed Elec III 1st cons g 5s— 1995! J J 88% 90 S9% 90 2 86% 90 Midvale Steel A O conv s f os 1936 M S 73*2 Sale 76 77 26 73 79

NYAQ El LAP 1st con g 5 s ..1930 F A 90 _____ 78% May’20 Pleasant Val Coal lst s f 5s__ 1928 J J 70 75 79 July'21 79 SO
Pacific G A E Co— Ca Q A E— Pocah Con Colliers lst s f 6s_1957|J J 76 76% 80 July’21 ____ SO SO

Corp unifying A ref 5e____1937 M H 85% 86 S5% Aug’21 82% 86% Repub I A S 10-30-yr 5s s f . .1940 A O S3 % Sale S3 S3% »i 80% 86%
Pacific G A E gen A ref 5 s . . .1942 J J 78% Sale 78 78% 25 75% 79 St L Rock M t A P 58 stmpd-1955 J J 70 71% 71 July'21 __1 66 75
Pao Pow & Lt 1st A ref 20 yr 5s ’30 F A 76% 7S% 75% July’21 ____ 73% 79% Tenn Coal I A RR gen 5s__ 19511J J 87 SS% 87% 87<\s oj 86% 91
Pat A Passaic G A El 5s_____1949 M S 72 80 105 July T 7 U S Steel Corp— \ooup____dl963 M N 91% Sale 94 95 2211 92% 96%
Peop Gas A C 1st cons g 6S..1943 A O 88% -------- 86% July’21 84 89% s f lU-60-year 5s/reg______<11963IM N — mm mm. mm 93% 94 2 93% S5*s

Refunding gold 5s_________ 1947 M S 74% Sale 74% 74% r 63% 75 Victor Fuel 1st s f 6s____ _____1953 J J _____ 75 52 Jan'21 52 52
Ch G L A Coke 1st gu g 5S.1937 J J 80 Sale 80 80 5i 72% 80 Va Iron Coal A Coke lst g 68.1949,1m S 83 86 85 July’21 ___ .] SI S5
Coq G Co of Ch 1st gu g 58-1938 J J 71 _____ 100 Apr’ 17 J Telanraoh & Teleoi > ne 1
Ind Nat Gas A Oil 30 yr 53.1936 M N 65 _____ 89 Mar’ 17 i Am Telep A Tel ooll tr 4s____ 1929 J J sS 1 Sale 79*2 81 65 73% SI
Mu Fuel Gas 1st gu g 6s 1947 M N 75 M ay’ 19 1 Convertible 4s ____ .1936 IM S 70% 7S*2 70 Aug’21 63 70 i *

Philadelphia Co conv g 6s__ 1922 M N 98% Sale 96 s8 97 77, 88 97% 20-year conv 4H s________ 19331 IM S 83% 91 $6 87% 12: 80 90
Stand Gas A El oonv s f 6s___1926 J D 84% S8 84% July'21 1 81 84% 30-yoar temp coll tr 6s___ 1946 J D 85% Sale 84% 86 161| 77% S6
Syracuse Lighting 1st g 5s .1951'J D 7 2% ____ 70% Nov’20 ! 7-year convertible 6s______1925 F A 99% Sale 99% 100 *2 192 94% 103
Syracuse Light A Power 5s__1954 J J 7 8% ____ 68% Mar’ 21 i 68% 68% Bell Teleph of Pa s f 7s a ____1945 A O 101% Sale 104*2 105% *4 100% 106*3
Trenton G A El 1st g 5a____1949 IM S 70 85% 73 June’21 73 73 Cent Diet Tel lst 30-year 5s._1943 J D 86% ____ 86 June’2 1 86 S6%
Union Eleo Lt A P 1st g 5S..1932 M S 80% ____ 79 Juno’21 • 78% 79 Commercial Cable lst g 4s__ 2397 Q J 60 ____ 64ia Feb’21 6U3 64*3

Refunding A extension 6s_ 1933 IM N 78 80 82 July’ 19 Cumb T A T  lst A gen 5s__ 1937 J J 79*2 80% so Vug*'. 1 — 1 78 Sl%
791.1 80 81 .Till v*91

. . . 1
81 Cl J J 98 Apr'16

Utah Power A Lt 1st 5s_____1944 F A 79% Sale 78 SO 29 76 81 Mich State Teleph lst 6s____1924 F A 88% 93 89% Aug ’21 85 90
Utica Elec L A -P  1st g 6s___ 1950 J J 77% 83 95 Mar’20 1 N Y Telep 1st A gen s f 4 Hs. 1939 M N 82 Sale 8 1 % 82% 75 S3 *2
Utloa Gas A TiJfeo ref 6s_ __19o7|J J 73 90 87 Nov'19 | 30-year deben s f 6s ..F eb  1949 F A 98% Sale 93% 94 70 87% 04
Westchester Ltd gold 5a___  1950 J D 72 ____ 77 M ay’ 21 . . . . 77 77 Northwest’n Bell T  lst 7s A -1941 F A 102*2 Sale 102% 102% 216 96% 102%

Miscellaneous 1 Pacific Tel A Tel 1st 5s_____ 1937 J J 84% 83% 83% S3 SO S3
Adame Ex coll tr g 4s_______1948 IVI S 60 61% 61% 61% 4 56% 63% South Bell Tel A T  1st s f 6s. 1941 J J 83 Sale 82 S3 7t 80% S3
Alaska Gold M deb 6a A ____1925 IVI S 10 14% 12 12 *> 10 19% West Union ooll tr our 6s ___ 1938 J J 87 91 86% 88 s SS SS

Oonv deb 6« series B _____1926 IVI 8 10 11 10% 10% 2 10 19% Fund A real est « 4H« 1950 IM N 80 80% 80 80% 3 77 *3 s\%
•No prioe Friday; latest bid and aaked. aDueJan ^Dua April <Oae \I ty jDtieJaoe nDuoJuiy A Due Aim a Due One Nov # Due Deo <v •



BOSTON STOCK E X C H A N G E -S to c k  Record 121
H I G H  A N D  L O W  SALE PRICE— PER SHARE, NOT PER CENT.

*9i2
*3%
14

*23
*75

*158

10 ! 4%'
14 !
2 312 
85 

160

*912
*312

*1312
*22
*75
160

10
4i.i

14
23
85

160

Saturday .
A ug. 6. 1

Monday
A uy. 8.

Tuesday
Auy. 9.

123 123 1 123 123 122 123
*65ii 65«- 65*4 65i.i 043.1 65*4
831- 831- *831- 84 *83 84
20 20 , 19 191- *18

*25 *25 *25
125 1

*110 125 * - -  ̂- 125

§14
11 *3»4 #3%

130 *130 *13)
*67 70 I 70 70 *68 70
*38 1 *38l.i 40 *3814 40

163.J 16% 10% 163., 167s 17*4
*60 *60 601- 601-
*55 62 , *57 61 *55 59
62 62 j *62 68 62 62

*161- 191- *16 19 >2 *17 19*2
*70 . . .  . *70 *70
*411- 42 1 42 42 4U- 411-
*53 *53 — 531- 54

*.04 .20 *.04 .20
33.1 33.i *3i.i 334 358 3 r\8

* 1 334 14 *121- 133.1 *121- 1334
1051.1 1057s 10514 10558 1053S 10534
$934 893.1 *88 893.1 88 881-

*75 — *75 — 79 79

*13" *13~ *14_
*141- 15 *141- 15 141- 1412
*.50 1 *.50 1 *.50 1

*.13 .20 *.13 .20 *.15 .20
*.25 .50 *.25 .50 .31 .31

Wednesday
Aug. 10 .

*122
65
8212
18%

*24
*110

*3'4
*130

70
*38

16
*60
*54
*62
*17
*70
*4112
*51

314
1212

105
*88
*75

*13
14l2
*.50

123
651-1
83
19

125

70

16

60

19%
42
531;

3U
12%

10558
893.1

1412
1

Thursday
A uy . 11

Friday
Auy. 12.

1211;; 12 2 a4 121 122
651- 651- 651- 651-

*81 83 *81 83
18*8 19
Last Sale 23 July’21
Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

*67 70
Last Sale 

16 16 
*60 _ _.

Last Sale 
*62

Last
Last

42
52

Sale.
Sale

52

125
.25
.75
3*2
130
*67

Aug’2 I 
Jan’21 
Fob’21 
Mar'2 1 
July* 21 

70
38 JUiy’21 

*60
59 Aug’21 

*62
19 July’21 
70 July’21 

42 4218
52 52

Salta
for
th e

Week.

Shares 
172 
115 
15

100

10 10

*.15
*.25
*912

.20

.50
10

*13*2
*22
*75
158

14 | 1312
24
85

15S

20
•75
158

1312
22
85

158

Last Sale 
3 is 3i, 

*126’ 13
1043.1 10578

88 88I.1
79 79
Last Sale 
Last Sate, 13 

14U 1412 
Last Sale 
Last Sale 
Last Sale 

*.25 .50
912 10
Last Sale 

1334 1334 
*1912 21

Last Sale

.04 Aug'21 
3li 314 

*1212 13 
10478 10512 

88 S8 
79 80

.10 Junc’21 
Aug’21

.50
414
.15

July’21
Mar’21
Aug’21

*.25 .50

* _ _ 9 81- 8*2 *_ 712 * _ 8 ,
* il% 121- 11% 1158 111- 111:2 *111- 12 |

*5 6 *5 6 *5 612 5I2 5i2
22*2 221- *2212 23 2212 2212 2234 2234|
20 20 *19 20 19 191- *191- 20 I

*36 ___ *36 _ *36 37 : 37 37* SO 7934 7934 * 7912 *76 7934'
*3 312 *3 3I2 3 3 i *3 312

*10 15 *5 1212 *5 12*2 *5 121-'
*234 3 27s 27s 278 27s 234 234
9 9 9 9U 9 9U 9 9

15 15 *15 16 15 15 1514 15U
*75U 76 75 7612 761- 76i2 76 76
* 71*2 72 71 71*j> 711- 72 71 72
*61 62 61 61 *61 62 61 6 Us

*11812 11934 *11812 11934 11834 11834 11S34 119
221- 23 21 221- *211- 22i2 20i4 22

8 SI8 77s 8 734 8 734
__Vsi

1021- 103 1 10212 103 10212 10312 10212 103
*7 8 i *7 S *712 81- *71- Si2*

*20 21 *20 21 197s 20 *20 21
167 167 | 163 165 164 164 160 160

*13 1334 *13 1334 *13 1334 *13 1334
*1912 21 I *20 21 *20 21- *20 21

158:
*1112

*22%  
19i*> 

*36 “ 
*76 

234

158 
9 

12 
5

2234
1912 
37 
79 
3

Last Sale
* 234
*0

*1514
76
7012
6II2

3
914

76~~
71
61%

312 July’21
131.1 1314 

*1912 21 
75 July’21 

155 155
* ____ 9

12 
522 34 

19 
37 
79

*1112

*2212
19

*36
*76

17 July’21

I I 8I2 HSI2 
20 21

734 734
Last Sale 

102 10212, 
Last Sale' 7

2  34 
9 

16 
76 
70 
6II2 

I I 8I2 H 8I2 
21 2112 

758 778
2!2 Apr’21

3
9

16
76
7012
6II2

Last Sale

July’21
*20 21 *20 21
162 162

1334
80 80

*13 13*2 13%20
*512 6 *5i2 6 5*2 5*2 *0*2 6 *5% 6 *5*2
9734 9734 97 9734 97*4 98% 96*2 97 96 96*2 96*4

*oli2 53 i 51i2 51*2 51*2 51*2 *ol*4 52 51 51*2
*13 13% *13 1378 *13 13% *13 13% 13% 13% : : : :
36 36 1 35l2 36 35% 3534 35 35*2 35*4 35*2 35
24U 24*4 24 24 *23% 24 : 23*2 23% *23*2 24 23*2
1714 17% 17% 17*4 1634 17% 17 17% 17 17 17
20 20 > 20 20 20 20 19% 20 ___ ___ 20
*8 10 *8% 878 *8% 10 8*4 8*4 8 8 ___
*9 12 9% 9*2 *9 9% *9 9*2 *9 9*2 9*2

June’21 
6 

961

35m
2312
17
20is

*15 21 *15 18 I *15 18 15 15 15 15
19 *15 19 19 19 18 *14 17 17 17

*19~ 21 *__ 21 *_ _ 21 * - - 21 Last Sale 20 June’21
*10 11 *16 11*2 *10 10*2 *10 10% Last Sale 10 July’21

*.50 .95 *.£0 .75 *.50 .75 *.50 .7 5 Last Sale .50 July’21
48 48 47% 47% 48 48 47 47 46 46 *46 47
*.20 .50 *.20 .50 *.20 .50 *.20 .50 Last Sale .40 Aug’21

*18 20 *18 20 *18 20 19 19 18 18 *18 18%
134 2 *1*2 134 1*2 2 *1*2 lh *1*2 1% *1% 1*4

*7% 734 7% 7% *7*2 8 *7*2 8 *7*2 8 *734 8
*9% 10 *9*2 10 *9*2 10 *9% 10 Last Sale 9*4 Aug’21
*.03 .05 * 03 .05 *.03 .05 *0 3 .05 Last Sale .05 July’21

219 219 *219 222 220 220 *220 222 219*2 220 220 220*2
12*4 1234 12% 1234 12% 12% 12% 12% 12 12 12 12%

*10 10*2 *10 10% *7*2 9 *7*- 9 Last Sale 7-8 Aug’21
31% 31*2 3034 31 ! 3038 31 30*2 30*2 30*4 30*2 30*2 31
*2*- 3 *2*2 3 * 2% 2-8 Last Sale 234 July’21
*6*4 6*2 *6% 6*2 ""6*4 6*4 " ’ 6% 6*4 534 6% 5% 6
*734 8 *734 8 ! 734 8 *7% 8 734 8 7*4 734
*1% 2 *134 1%' 1% 1-8 1-8 1 *1*2 1% *1% 2
*2*4 3 *2*4 3 | *2*4 3 *2% 3 Last Sale 2*2 Aug’21
*1*4 1% 1 138 1*4 1*4 *1% 1% *1% I'M *1*4 1%
*.60 .75 *.60 .75 *.60 .75 *.60 .75 Last Sale .75 July’21
64% 64% *65 60*2 *65 65*2 65 65*2 64*8 64% 64*4 64*4

*80 82 *80 ___ *80 82 *80 82 *80 82 80 80
*18 19 19 19 18 18*2 81 18 18 18 17 18
*3*2 334 *3*2 3% *3*2 3% *3% 3% Last Sale 3% July’21
*L% 1% 1% 1% *1 1*2 *1 1*2 1% 1% 1% 1%
*2*2 3 *2*2 3 *2*2 3 *2*4 3 Last Sale 2*2 July’21
*1% 1% 1% 1% *1*4 1*2 *1*4 1*2 *1% 1*2
*1% 1*2 1% 1% *1*8 1*2 *1*4 1*2 *1% 1% *1% 1*2
*1*2 1% 1% 1*2 1*2 1*2 *138 1% *1% 1*2 L% 138
3% 3% 3 3 234 O•J 23.1 3 2% 3 *234 3

*1% 2 *1*4 2 *1*4 1*2 *1% 2 Last Sale 1% Aug’21
47*2 47% 47% 47% 48 48 47 48 46*4 46*4 47 47
13*2 13% 13*2 13% *13*4 13*2 13% 13% *12*2 13 12*- 13

.50 *_ _ .50 * .50 Hr .50 Last Sale .50 Apr’21
*35" 40 ___ m i : : : : Last Sale 40 July’21
*81 85 *81 85 *81 *82 85' 85 85 *82 84

*4% 434 4% 4% 4 4 ’ 4% 4-s 4*2 4*- 4% 4%
*9 9*2, 9 9*8 8% 8% *8*4 9% 834 8% *8*4 9
*.25 .50 *.25 .50 *__ .50 *.25 .50 .15 .15 *.25 .50
*1% 1 % *1% 1*2 " i% 1% *1 13s *1 1% *1 1%

*21% 23 *20 22 22 22 *21 22 21 21 *21 22
23 23 22 22 22 22 21 22 22 22 *22 24
36 36% *3534 36% 3434 35 35 35 *34 36 *34 35

*31 35 31 31 30 30% *30 32 30 30 *30 32
*.85 .95 .80 .80 *.85 .95 *.85 .95 *.80 .95 *.85 .95
*.50 I *.50 1 U *.50 1 U *.50 1*4 Last Sale 1 Aug’21
*.07 JO *.07 JO *.05 .08 *.05 .08 Last Sale .JO Aug'21
*3 334 *3 334 2% 2% 2% 2% *2*2 3 *2*2 3

1% J% * 1 U 1*2 * 1 U 1*2 1*4 1% 1% 1% *1% 1%
*1% J% J%> *1*4 1*2 *1*4 134 *1% 1*4
.38 .38 .42 .42 40 .46 .40 .45 .40 .40 4 4 .44
J% 1% *J% 2 *J% 2% *1% 2 1% 1% *1'% 1%

*3*2 4 *3% 4 *3*2 4 *3*2 4 Last Sale 3% Aug’21
*1% V 4 1% 1% J% 1% *1% 1% *1% Vi 1% 1%
*1%, J % *]% J % *1*8 1% *1% 1% 1% 1% *1% 1%
*45 .50 • 45 .50 *.45 .50 * A0 .50 Last Sol 40 ju ly ’2 J

♦JO 11 * 1 0 J 0*2 10*2 *10*2 11 10*2 10% *1 0*2 11
* 80 50 * 30 50 *25 .35 ♦25 .35 Last Sale .25 June’21

912

STOCKS 
BOSTON STOCK 

KXOIIANQK

Railroads
Boston A A 
Boston EJov 

Do prof 
Boston A M 

Do prof 
Boston A Pi 
Boston Qiibi;

Do prof 
Bost A Wor 
Ohio Juno n  

Do prof

240
s

116
58

350
45

1,863111
14

200
150

N Y N II A Hartford........
Northern Now Ilampshlro.

Old Colony--------------------
Rutland prof--------- -------- -
Vermont A Massachusetts.

Do pref..................
Miscellaneous

Do pref

Do pref------- -------- -

115
120

115
2020020
36

224
5
1

325

280
221

20
172
244
84
61

1,035
1,315

162

50
52
50
10

Do pref

Gardner

Intei oat Cotton ^
Do pref---------

Internat Produots
Do pref---------

Island Oil &  Tram 
Libby, McNeill A 
Loew’s Theatres..

Do pref 
Mergen thaler 
Mexican Inve 
National i êa

Linotype.

New England Telephone.. 
Ohio Body A Blower...

10
372
98

205
797
124

2.752
194
100
25

110
15

Pacific Mills.

Simms

United Shoe Mach 
Do pref_______

Warren B ros... 
Do 1st pref. 
Do 2d pref..

76

~20
105

10

Adventure
Mining

27
3,590

Arcadian Consolidate 
Arizona Commercial.
Bingham Mines____
Butte-Balaklava Copper.. 
Calumet A Hecla___

735'

910
670'
110:

Davls-Daly

139
Hancock

100
10

177
525

150
100
245
630
124
360

36
424
225 
100 
100 
130 
155
226 
210

20

200
325
100

4,120
200

210
100

235

Do pref 
Isle Royale < 
Kerr Lake. 
Keweenaw < 
Lake Coppe 
La Salle Co 
Mason Vail 
Mass Const

Do pref 
Nlplsslng IV 
North Butt 
North Lake

South Lake... 
South Utah M A S.

Utah Consolidated- 
Utah Metal A Tunnel.

M a n y% s in e s  J a n . 1. A a n y s  f o r P r e s to n *
Y e a r 1020 .

L o w e s t . I l i y k s s t . L o w s s l . | H it/ k ss i.

100 119 Apr 16 129% Fob 26 119 Feb 134 Nov
100 61% Jan 11 66% May 10 60 May 68 Oei
100 78 Jan 7 86 M ay 24 74% Deo 89*i Nov
100 15%Juiio20 25% Feb 8 I3*i Deo 40 Bept
100 20 Juno 22 30 Jan 4 26 Dec 49 Oct
100 110  Juno 22 133 Jan i\ 124 Jan 143 Mar
p a r .26 Jan 29 .25 Jan 29 10c Deo 26o Oct
p a r .75 Jan 29 .99Jan 28 7 60 Doc 7 Mai
p a r 3*4 Jan 19 334 Feb 16 3 Nov 11 Mai

.100 130 Feb 20 130 Feb 26 130 Jan 132 Jan

.100 63%June 16 73 Feb 4 05*8 Dec 86 Jan

.100 36% Mar 19 43% Feb 3 32 Dec 75 Bept

.100 13*2 Juno 1-8 23% Jan 12 16% Doc 37% Bept

.100 60 Apr 11 76 Feb 23 76 Dec 86 Jan

.100 59 A ug 3 76 Jan 27 77 July 89 July

.100 58 Mar 31 75 Jan 19 60 Doc 86 Apr

.100 15 Apr 23 21 Jan 12 15 Jan 27*4 Oct

.100 70 May 24 76 Fob 9 70 Juno 89% Nov
-.50 40 Jan 3 43*2 Mar 3 36 Dec 46% Jan
..50 49 Jan 8 54 Aug 9 48 July 55% Jan

._10 .04 Aug 5 3 Jan 5 3o Dec 7% Mai

.-26 2 Jan 21 4% Apr 30 1 Feb 3% Nov
--60 8*2 Jan 3 15%May 2 6 Feb 13% N07
.100 96*s Jan 3 109 Mar 30 80 Apr 100% Sept

p a r 74 Jan 3 90 May 7 70 Nov 167 Api
p a r 73 Feb 24 81% July 9 70 Nov 83 Jan
p a r .07 Jan 6 .16 Feb 9 lo Dec 19 Jan

- - 1 0 12 Jan 21 13*2 Mar 8 10 Nov 38 Apr
p a r 14*2 Aug 9 20 Apr 29 14 Dec 35% Apr

. . 1 0 .50 June 24 4 Jan 8 3% Deo 10 Apr
- . 1 0 4% Mar 18 6% Jan 3 5 Dec 12% Apr

p a r .15 July 25 .95 Jan 10 60c Ncv 3% Jan
- 1 0 .25 Mar 9 1% Jan 10 49c Dec 7 Jan
. . 1 0 9% July 27 13*2 Jan 10 12 Nov 14% Sept
- . 1 0 3%May 4 4% Feb 11 3% Dec 6% Mai
— 5 13%June 9 23 Jan 8 21 Dec 36*2 Jan
-.25 16 Jan 10 2334May 7 15% Dec 28% May
.10 0 70 Jan 17 75 Apr 16 62 Aug 88 Apr
-10 0 152 Jan 3 164 Jan 25 140 May 164 Nov

p a r 8 June 23 17 Jan 8 15% Dec 36% Jan
p a r 11*2 Aug 9 23% Apr 12 ____ ___ _ ___—- -

--50 5*2 Mar 8 8 Jan 3 8 Dec 26 June
-_25 22% July 28 35*2 Jan 17 32% Dec 60 May

p a r 19 July 6 25% Apr 18 16 Apr 29% Oct
-_50 36 June 20 41% Feb 7 40 Dec 74% Jan
-10 0 79% Aug 8 86 Mar 28 80 Dec 96 Jan

p a r 234 Aug 11 13 Jan 8 8% Dec 45 Jan
.10 0 17 July 1 32 Jan 7 24 Deo 80% Feb
- - 1 0 234June 30 4% Mar 18 4 Dec 8*8 Apr
- . 1 0 7*4June 21 13 Jan 11 10% Nov 31% Apt
-.25 All Jan 3 18 June 7 08% Apr 912*2 Sept
.10 0 73 June 15 92% Feb 23 89% Dec 101*2 Jan
_100 70 Aug 12 85 Jan 8 68% Feb 86 Nov
.10 0 59*4 Jan 6 64 May 9 57 June 63% Nov
-10 0 117%June 9 122 Jan 26 118 Nov 138*2 Jan
- . 1 0 15 Mar 8 35% Apr25 15 Dec 53 Jan
. . 1 0 6% June 28 9*4 Jan 13 1 7&g Dec 12  July
. . 1 0 2% Apr 22 4% Feb 2 4% Nov 8*§ Sept
.10 0 95% Jan 3 105 May 9 825* May 101 Nov
? p a r 7 July 26 10% Jan 7 9 Deo 36% Jan
- - - 1 19% Aug 9 30% A pr29 23% Dec 34*8 Mar

146 Jan 3 167% Feb IS 146% Dec 176*8 Jas
.10 0 80 Mar 8 87 Feb 17 85 Dec 99 Jan
- - 1 0 12% Apr 14 14 Jan 10 13 Nov 16 Jan
0 p a r 17 Jan 29 24 Mar 23 17% Dec 5 5  J&n
- - .5 5*2 July 11 9%May 2 5 Nov 25% Apr
.10 0 88*2 July 11 10534 Jan 12 97% Nov 133 Jan
-.25 47 June 16 61 Feb 15 50 Dec 76 Mar
— .5 12 July 12 22 Jan 10 21 Nov 28 Apr
-.25 z33%June 14 39% Jan 4 32% Dec 49 J&n
-.25 22% Apr 1 25 Jan 14 22% Sept 28 Feb
— .5 16*4 July 16 19 Mar 1 12% Feb 19 Mar
- . 1 0 16% Jan 5 22 May 18 15 Dec 23*4 Apr
-10 0 8 Aug 11 17 Jan 5 14% Dec 4419 Jan
- .2 0 9*4 Aug 4 17 Feb 18 14 Dec 26 Feb
-.50 11 Apr 13 2 2 %A pr 28 19% Dec 39*2 June
-.50 17 Aug 12 29% Apr 18 27 Dec 33 Jan
-.50 18 Apr 6 30 Jan 11 25 Deo 35 Jan
— 5 8 July 12 18*s Jan 11 15 Deo 32 Sep*

-.25 .40 Mar 29 .75 Mar 3 40c; Aug 1 % Feb
-.25 43*2 Apr 5 56 Jan 19 40% Dec 77 Jan
-.25 .15 July 5 .50 Apr 7 20c Dec % Jan
-.25 1 16 Apr 5 23*2 Feb 11 15 Deo 42 Jan
_ _25 1*2 Aug 9 334 Jan 7 2 Aug 4% Apr
. . . 5 6% Jan 3 10 Apr 28 5% Dec 1534 Jan
-.10 8 Mar 8 10%May 13 3% Mar 10% Apr
-.10 .03 Jan 6 .08May 25 2o Oct 40c Ja®
__25 210 Apr 5 259 Jan 4 200 Dec 409 Jan

1 11*2 July 29 16% Jan 17 10% Nov 40*8 Jan
-.25 7 Jan 4 10 Jan 28 6% Dec 16% Jan
-.25 27 Jan 3 3634May 3 26 Dec 48% Jan
-.20 2%May 3 4*4 Jan 18 3% Dec 4% Mar
-.10 5% Mar 28 7*2 Jan 6 4% Dec 14% Jan
-.10 7*4 Aug 12 10% Jan 8 7% Deo 16 Jan
-.25 138 Apr 2 3% Jan 6 50o Aug 5% Apr
-.25 134Mar30 3*2 Jan 6 2 Dec 6% Mar
—25 1 June 20 2% Jan 7 1 Aug 4 Jan
-.26 .25 Mar 18 .95 May 27 25o Nov % Jac
- -  1 48 Jan 3 6834June 16 39 Feb 60 Sept
— 1 75 Jan 6 82 Aug 2 75 Nov 82 June
-.25 16% Jan 3 22 May 11 15 Dec 38 JaE
___5 23s Mar 14 3%May 16 2*g Dec 5 Mar
-.25 1*8 Apr 1 134 Apr 12 1% Dec 2% Jan
„ 2 5 2 Jan 4 3% Feb 16 1 % Dec 4% Apr
..25 1*4 Jan 25 2*4 Feb 11 1 % Dec 3% Jan
.- -5 1*4 Jan 22 134 Feb 25 90o Dec 3 Jan
-.25 .55 Apr 9 358 Jan 8 1% Dec 5% Jan
-.25 2% Aug 11 5% Jan 8 3% Dec 1134 Jan

.-_25 1*4 Aug 4 3%May 5 1% Dec 7% Jan

.—25 43*2 Jan 3 55 May 5 40% Dec 72 Mar

. . .  6 12%Mar3l 16% Apr 25 12% Nov 24 Jan
6 .50 Apr 26 .95 Jan 7 36o Dec 7% Jan

..100 40 Feb 4 57 May 10 21 Mar 48 Oct

..100 80 Jan 4 95 Mar 7 79 Feb 95 Sept

. . .  5 4 July 14 8*2 Jan 20 7 Dec 12% Jaa

...16 8 Mar 23 12*2 Feb 21 8 Deo 21% Apr

...25 .15 Aug 11 .50 Jan 7 % Oct 80c Jan
__25 1*8 Aug 9 1% Jan 6 1 Dec 2&g Jan
.—26 1538 Jan 3 25*2 July 11 15 Dec 3 7% Jan
__26 21 Aug 10 33 May 14 20*3 Dec 58 Jan
...26 3434 Aug 9 43 May 3 34% Dec 65 Jan
.—26 28 Jan 3 40 Apr 26 25% Dec 58 Jan
..-10 .75 JaD 3 1 Jan 28 60o Dec 2 Jan
.-.26 1 Jan 22 2 Jan 18 10c Mar 2*2 Apr

6 .04 Mar 4 .12 Jan 8 3o Dec 26o Jan
__26 2*2 Aug 10 4% Feb 11 2% Dec 6 Jan
r— 1C 1 June 23 2*4 Feb 17 1 Dec 6*8 Jan

1 3y. 1111 tr U d TPflh 16
.. 6

1 .j uiy r>
.38 Aug 6 .75 Jan 17 33c Dec 1 % Jan

. . .  5 178 July 19 3 Jan 5 V/U A Ilf! 4 Oct

. . .  1 3 Jan 3 5 Jan 12 42% Deo 9% Feb

. . .  1 .95 Jan 4 2%» Jan 31 2o Nov 3% Jan

.—25 .40May 4 2% Feb 17 1 Deo 3*2 Jan

. — 26 .35 Jan 0 80Mar 4 25o Sept 2 Jan
__26 8*2July 5 14 Feb 21 8 Deo 23 Jan
. -26 .25Juno 23 .48 Jan 18 15o Oct 1*2 Mnr

• Bid and w rfce d  prices. 4 Ex-dividend and rights. < Assessment paid. 4 Ex-rlghta. 2 Ex-dJvldend. 0 Par value flO per share.
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Outside Stock Exchanges

B oston  B ond R ecord .— Transactions in bonds at Boston 
Stock Exchange Aug. 6 to Aug. 12, both inclusive:

B on di—

Friday
Last
Sale
Price.

Week's Rang*.
of Prices. 

Low. High

Sales

Week
Shares

Range sine 

Low.

e Ja n . 1. 

High.

U 3 Lib Loan 3 %a. I9i1247 88.04 88.64 34,900 85.84 June 92 90 Jan
1st Lib Loan 4s_. 1933-47 87.64 87.64 150 85.64 May 87.74 Jun
2d Lib Lo<*n . 1937-42 87.24 87.24 50 85.44 Mar 87.64 Jan
1st Lib Loan 4 %d.'3 2-’47 87.54 88.00 4,400 85.62 Jan 88.64 June
2d Lib Loan 4 % s ,’27-‘42 87.44 87.88 5,200 85.54 Jau 88.72 Jan
3d Li b Loan 4 % a. 1928 91 70 92 12 10,000 88.10 Jan 92.16 Aug
4th Lib Loan 4 % * J3-3S 87.54 88.00 22,600 85.34 Jan 88.54 Jan
Victory 4% s. .19 22-23 98 44 98 80 16,700 95.78 Jan 98.80 Aug

Am Tel 3c Tel coll 4s 1929 79 H 79 % 80 % 8,000 75 % Jan 80% Aug
Aten Top 3c S Fe 4s 1995 77% 77H l .000 73% June 77% Aug
All G 3c W  I SS L 5 1959 49% 48 % 50 109,000 45% Aug 62 Jan
Chic Jane 3c U IS V 5d. 1940 78 78 1,000 74 Apr 82 Jan

4s . .  _ _ _____ 1940 65 65 1,000 63% May 66 Apr
Mass Gas 4 % s. ____ 1931 80 80 1,000 75 Mar 80 Apr

4% S___  _________ 1929 85 85 1,000 79 Jan 87 Mar
Mbs River Power 5s 1951 77 77 78 11,000 74% Jan 78% May
Missouri Pacific 4s 63 % 63% 6,000 63% Aug 63% Aug
N E Telephone 5s 1932 84 84 % 5,000 79% Jan 86 May
N Y N H A Hartf 4s 1955 40 % 40 % 5,000 40% Aug 40% Aug
N Y & Jersey 5s . . _ L932 84 84 10,000 84 Aug 84 Aug
No Pac— C B & Q 6 % a 1935 100 % 100 % 5,000 100% Aug 100% Aug
Swift A Co 1st 5s 1944 83 % 83 83 % 7,000 80 % J an 37 % Apr
Western Tel ATel 5s . 1932 ______ 82 82 2,000 78 July 84 July

Baltimore Stock Exchange.— Record of transactions at 
Baltimore Stock Exchange, Aug. 6 to Aug. 12, both in
clusive, compiled from official sales lists:

Stocks—  Par.

Friday 
Last 
Sale. 
Price.

Week's Range 
o f  Prices. 

L ow . High.

Sales 
fo r  

Week. 
Shares.

Range since Jan. 1.

Low. High.

Cent Teresa Sugar______10 1% 1% 150 1 % July 4 Jan
Preferred _________ 10 3% 3% 125 2% June 7 Jan

Consol Gas E L A Pow.100 83 83 83% 58 81 Jan 92 Jan
Consolidation Coal___ 100 84% 84 84% 50 79 July 88% Jan
Cosden A Co preferred._ .5 3% 3% 3% 110 3% July 4% Apr
Davison Chemical..n o  par 34% 36 130 23 Mar 43% May
Houston Oil pref tr ctfs. 100 68 70 227 68 Aug 83 Jan
I Benesch A Sons p r e f .__ 23% 23% 23% 192 23 Jan 23% Feb
Manufacturers' Finance__ 41% 41 % 16 41 July 44 May

Preferred-__  ________ 21% 21% 45 21 July 22 Aug
Northern Central______50 65% 65% 74 63% July 67 Jan
Pennsyl Wat A Power, 100 84 83% 84 45 77% Jan 88 Apr
United Ry A Electric, .50 8% 8% 8% 140 8% Aug 12% Jan
Wash Bait A Annap___ 50 13 13% 20 12 Jan 14% Mar

Preferred.......................50 27 27% 70 26 July 30 Mar
Bonds—

Baltimore Brick 1st 5s 1943 81 81 $2,000 77% Jan 82 Aug
Consolidated Gas 5s_.l939 ss% 88% 2,000 86 Apr 88% Aug
Consol G asE LAP4% s 1935 76% 76% 76% 3,000 72% June 76% Jan

7% % notes------------------- 98 9S 9S 1,000 95% June 99 Aug
Consol Coal ref 5s___ 1950 77 77% 12,000 72 Jan 80 May

Convertible 6 s .. . .  1923 97 97 97 10.000 96% Jan 97% Jan
Cosden & Co conv s f . _ 94 94 23,000 90% Jan 97% May
Pennsy W  A P 5 s_____1940 84% 84% 1,000 80% Jan 84% Aug
Petersburg A 5s______ 1926 94% 94% 2,000 92 Feb 94% July
United Ry A E 4s___ 1949 63% 63% 64 5,000 61 June 65% Jan

Income 43_______  1949 42% 42% 42% 7,000 42% June 47% Jan
Car trust Ss__ __ __ _ 100% 100% 100% 3,000 99% June 100% Aug
7 % % n o te s__________ 102 102 1,000 99% Jan 102% Mar

Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange, Aug. 6 to Aug. 12, both 
inclusive, compiled from official sales lists:

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Ramge since Jan. 1.

Stocks—  Par. Low. High.

Alliance Insurance______10 17% 17% 8 17 Apr 19 Jan
American Gas_____ 100 35 35 74 27 June 35 Aug
American Stores___ no par 57 ys 57 57 % 140 44 Jan 60 May
Elec Storage Battery__ 100 104 103 106% 1,488 92 Jan 119 Apr
General Asphalt_____ ,100 45% 49% 160 45% Aug 70 Jan
Insurance Co of N A ____10 28% 28% 29% 396 27% July 29% Jan
Keystone Telephone___ 50 8% 8% 25 7 Apr 10 May
Lake Superior Corp___ 100 7% 7% 285 6% June 10 Jan
Lehigh Navigation _____ 50 63 63%

52%
25

61 62 July
June

71 Feb
Lehigh Valley _______ 50 51%

25
116 47 56% Jan 

25% June 
34 Apr

Lit Brothers _ _____  10 55 25 Aug
Little Schuylkill________ 50 33 33 33 54 33 July
Penn Cent L A P , p f— 100 43 43 43 20 40 Jan 44 May
Pennsylv Salt M fg______ 50 _____ 67 07% 23 64% Jan 74% Mar
Pennsylvania__________ 50 _____ 36% 37% 1,833 32% Apr 42 Jan
Philadelphia Co (Pittsb)—

Pref (cumulative 6%) ,50 32 31 32 19S 31 June 34 Jan
Phila Electric of Pa_____25 22% 22% 22% 745 21 Apr 22% Feb

Preferred _____  .2 5 26% 26% 26% 666 25% Apr 28% Feb
Phila Insul Wire____no par 50% 50% 23 50 June 52 % Jan
Phila Rapid Transit____50 16% 16 16% 595 15% Jan 19% May
Philadelphia Traction— 50 53 63 54 33 51 Mar 57 May
Reading--------  --------- 50 69% 69% 20 62% June 88 Jan
Tono-Belmont Devei____1 1%

1%
1% 1% 2,230 1 June 1 11-16 Jan

Tonopah Mining_______ ,1 i  % 1% 225 1 1-16 July 1% Mar
Union Traction_______50 30% 30 30% 390 29% Jan 33 May
United Cos of N J ,,100 16S 16S 35 163 July

Jan
170 Feb

United Gas Improv’t___50 34 33% 34 260 30 3S May
Preferred_____________50 ___ _ _ 49% £9% 10 49% Jan 50 May

West Jersey A Sea Shore,50 30 31 101 27 June 37% Feb
Westmoreland Coal _ _ 50 60% 61 100 60 June 80 Feb
Wm Cramp A Sons____100 39 39 39 100 39 Aug 50 Jan
York R a ilw a ys ,_______ 50 8 8 10 8 Aug 9 Jan

Bonds—
U S Lib Loan 3 % s. 1932-47 S8.46 8S.46 $10,000 86.87 July 92.44 Jan

1st Lib Loan 4 % s.’32-’47 _____ 87.64 S7.80 1,850 86.47 Mar 87.84 Aug
2d Lib Loan 4%S-,27-'42 S7.60 87.70 10,500 84.40 Jan 88.30 Jan
3d Lib Loan 4%s_.,192S 91.70 91.98 67.200 88.20 Jan 92.00 July
4th Lib Loan 4 % s .’33-38 ____ 87.40 SS.00 SO,050 S5.60 Jan 88.58 Jan
Victory 4% s____1922-23 9S.46 9S.74 14,600 94.50 Jan 98.94 Aug

Amer Gas A Elec 5s__ 2007 72 72 11,000 68% Jan 74% May
do small___ 2007 74 74 74 500 6S Mar 74 Apr

Atlantic Refining 6% s. 1931 101% 101% 1,000 99% Feb 101% Aug
Bell Telep of Pa 7s___ 1945 105 105% 10.000 101 Jan 105 % Aug
Cons Trac N J 1st 5s. _ 1932 _ 61 61 2.000 60 Jan e>3% Feb
Elec A Peop tr ctfs 4s_1945 55% 55 55% 4,000 53 Jan 56% Apr

do small ..1945 55 55 400 50 Mar 57 Apr 
30 JanInter-State Rys coll 4s. 1943 30 30 11.000 30 June

Keystone Telep 1st 5s. 1935 66 66 4,000 59 Jan 66% May
Leh C A N  consol 4 %s.l954 85% S5% 8.000 84 Feb 85% May
Lehigh Valley coll 6s__1928 98% 98% 1,000 96 June 99 % Aug

Gon consol 4% s___ 2003 78% 78% 2,000 73% June SI Jan
Pennsylvania RR 6%s 1936 99% 99% 17,000 94% Apr 100% Feb

10-year 7 s ._ ______1930 103% 103% 1,000 100% Apr 105 Jan
Peoples Pass tr ctfs 4s_ 1943 59 59 1,000 57 Mar 59 Aug
Phila Co consAcoll tr 5s ’51 78 78 2,000 77% Aug 82% May
Phila Electric 1st 5s__ 1966 88% 88 88% 93,300 82 Jan 88% Aug

do small___ 1966 87 87 400 81 Jan 87% Apr
Southern Ry 5s_____ 1994 — 85% 85% 2,000 85% Aug 85% Aug

Chicago Stock Exchange.— Record of transactions at 
Chicago Stock Exchange Aug. 6. to Aug. 12, both inclusive, 
compiled from official sales lists:

Friday 
Last 
Sale. 
Price,

Week's Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Range since Jan. L.

Stocks— Par. Low. High.

American Radiator _ 100 68% 68 % 100 66% June 73 H Mar
American Shipbuilding 100 60 60% 100 60 Aug 85 Feb

Preferred____  ___ 100 57 57 140 55 Aug 77 Feb
Armour A. Co, pref _ 100 90% 91 115 84 Jan 94% J an
Armour Leather, 15 12% 12% 112 12 July 15 % Jan

Preferred ...... ........ _ 100 83 83 37 83 June 94 Jan
Beai er Board 12% 12% 13% 290 11% Mar 42 Feb
Booth Fisheries, new ...(♦) 4 4 10 3% July r>% Jan

Preferred___  __  100 25 25 12 26 July 35 Jan
Briscoe, common __ _ (* ) 10 10% 145 9 Jan 24 Mar
Case (J I ) ___  _ _ .._(*) 4% 4% 525 4% July 10 % Apr
CJhlc Cy & Con R y, pf _ (*) 5% 5% 250 5 Feb 8 Apr
( Chicago ltys Part Ctf Ser 1 12 12 25 10 Mar 12% Jan
( Commonwealth Edison. 100 109 109 35 102 Jan n o Apr
Continental Motors, _ 10 5% 5% 5% 800 4% June 7% Jan
Cudahy Pack Co, com 100 54 55 115 46 June 63 Jau
Diamond Match .100 98% 98 98% 75 95 July 105 Mar
Hartman Corporation, 100 70 70 50 09% July 77% May
Hart, Shaffner& Marx— 

Com m on_____ _____ 100 69 69 69 50 65 Jan 75 Jan
Hupp Motor 10 J1 11 11 100 10% Jun 16% May
Illinois Brick .100 54% 54% 54% 55 54% Aug 69% Jan
Libby, McNeill & Libby, 10 8% 8% 9% 4,804 7% June 13 Jan
Middle West Util, pref, 100 39% 39% 39% 80 24% Jan 44 May
Mitchell Motor Co , ,(*) 5 5 1,550 4 June 9% Mar
National Leather 10 7% 7% 8 'A 3,325 6% J une 9% Jan
Orpheum Circuit, Inc. _ _ i 19 20 325 19 Aug 30% Apr
Peoples Gas Lt & Coke, 100 53 53 10 34% Jan 57% May
Pick (Albert) & Co, _(*) 23 23 90 23 July 27 May
Piggly Wiggly Stores Inc(*) 10 14 610 10 Aug 19% Apr
Pub Ser of Nor 111 coin,100 SO 80 43 68 Jan 81 Apr

Preferred, ___  100 80% 80% 50 80 Aug 85% Mar
Quaker Oats Co pref, . ,  100 83 84 180 73 June 91 Jan
Ueo M otor., . . . . . . .  10 18% 18% 18% 185 17 Juno 27% Mar
Soars Roebuck com ,100 64 64 66 820 62% July 87 Feb

Scrip . „ 98 98 6,000 93 Fob 98 Aug
Shaw W VV com. ___ (*) 44 43% 44% 575 38 Fob 66 Jan
Standard Gas A Electric.50 8% 8% 30 7% Aug 13% Jan

Preferred____  __ _,50 33% 33% 75 32 July 37% Feb
Stew War Speed, com _ 100 24 23 25 3,570 21% June 36% Jan
Swift & C o___________ 100 96% 96% 98% 1,615 88% July 105% Jan
Swift International .15 23% 23% 25 3,205 22 Apr 31% Jan
Temtor Prod C & F "A ” (*) 5% 5% 6% 125 5% Aug 26 Jan
Thompson J R com _____25 40 39 41% 670 27% Jan 46 May
Union Carb A Carbon. 10 44% 43% 45% 6,975 40% June 62 Jan
United Pap Board corn, 100 15 15 225 15 June 23% Jan
Wahl C o_____________ (*) 40% 40% 41% 655 i36% June 50% Feb
Ward, Mont & Co pref. 100 17% 17% 18 370 16 Feb 24% May
Western Knitting Mills(*) 10% 10% 11% 600 8% Jan 32% Jan
Wrigley Jr, com ___ 20 73% 73% 110 273% July 77 % May

Bonds—
Chic City Ry 5s___ ...1927 34 34 1,000 34 July 41% Apr
Chicago Railways 5s 1927 64% 64 64% 11,000 61% Jan 66% May

4s. Series “ B” . ___1927 32% 32 % 1,000 28 Mar 35 Apr
Commonw Edison 5s _ _ 1943 83 83 1,000 78% Jan 88 Jim
Diamond Match con deb 

7% s____ _ _______ 1920 104 104 1,500 102% June 104 Aug
Metrop W Side El 1st 4s’38 47% 47% 1,000 45 Jan 49 Apr
Peoples G L A C 1st 6s Ref 

gold 5s . .  1927 75 75 5,000 70 Mar 76 Jan
Swift A Co 1st s f g 5s. 1944 83 83 2,000 oo o Jan 87% Apr
Hines(Ed.)Lumber 1st 5s__ — 100 100 1,000 100 Aug 100 Aug

Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange Aug. 6 to Aug. 12, both inclusive 
compiled from official sales lists:

Friday 
Last 
Sale. 
Price.

Week's Range
Salt ' 
for 

Week.
. Shares

Range since Jan. 1.

Stocks—  Par. Low. High Low. High.

Am Vitrified Prod, coin,50 8% 8% 20 8% July 12 Jan
Am Wind Glass M ach. 100 65 66% 130 49% June 115 Jan

Preferred _ ___  . 100 75 75 275 71% June 85 Jan
Arkansas Nat Gas, com . 10 9 8% 10% 16,860 7 Mar 19 Apr
Barnsdall Corp, class B.25 18 18 20 17% July 35 Jan
Guffey-Gilles Oil. (no par) 10% 10% 11% 1,495 6% June 29% Feb
Indep Brewing, pref____50 6% 7 467 3% Jan 8 July
Lone Star Gas.__ .25 19 20 660 16% June 26 Jan
Mfrs. Light & Heat_____50 46 46% 30 42 June 53 J an
Marl and Oil of Delaware. 13% 13% 200 13% Aug 13% Aug
Nat Fireproofing, com. .50 6% 6% 7 360 6 Jan 9 Mar

Preferred___________ 50 15 15 15 185 12 Jan 18 Mar
Ohio Fuel O il.. _______ 1 13 14 215 11% July 19 Jan
Ohio Fuel Supply. __ 25 43 44 ISO 40 June 50 Mar
Oklahoma Natural Gas, ,25 23% 22% 23% 855 19 June Jan
Pennsyl Nat Bank. _ 100 125 125 24 125 Aug 125 Aug
Pittsburgh Brew, com . .  50 2% 2% 50 2 June 4 Mar

Preferred. __  50 6% 6% 100 5 Jan 9 Mar
Pittsburgh Coal, com .,100 54% 54% 27 52 July 63% May
Pittsb & Mt Shasta Cop, _ 1 22c 26c 22,425 20c J une 36c Jan
Pittsburgh Oil & Gas------- 5 7 7 100 _ Aug 12 Jan
Pittsburgh Plate Glass. 100 117 117 15 113 June 120 July
Transcont’tal O il,.(no par) 7 7 300 7 Aug 10% Jan
Union Natural Gas___ 100 111 112 109 107% July 119 Mar
Union Storage Co— See not 
West’house Air Brge.,50

e belo 
87

w.
S6% S8% 490 86% July 97% Jan

W ’house El & Mfg, cm .50 43% 44 300 42 July 49% Mar
W Penn Tr&W P, com. 100 12 12 100 9 Jan 14 Mar

Bonds—
Indep Brewing 6sl_.1955 61 61 $6,000 41 Feb 65 July
Pitts & Alleg Tel 5s. __ 1949 70 70 4,000 70 Aug 70 Aug

Note.— Sold last week and not reported, 250 Union Storage Co. @  25.

New York Curb Market.— Below is a record of the 
transactions in the New York Curb M arket from Aug. 6 to 
Aug. 12, both inclusive, as compiled for the official lists. As 
noted in our issue of July 2, the New York Curb Market 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below:

Week ending Aug. 12—
Friday
Last
Sale.

Price.

TFeefc’s Range 
of Prices. 

Low. High.

Sales
for Range since Jan. x.

Stocks—  Par. Shares Low, High.

Industrial & Miseell. 
Acme C oal.. -------  . .  1 1 95o 1 1,400 % Mar S Apr
Acme Packing . . .  -10 1% m 1% 1,500 1% July 5 Feb
Aetna Explosives, (no par) 12 12 200 9 May 12% July

Bache certificates . . . , 12 12 200 Sts Mar 12% July
Allied Packers _ . .  (no par) 2% 2% 500 9 * i Vug 10 Jan
Alumlnuu\ M frs com . ( t ) is IS 18 300 15 June 23 Jau
Amalgam Leather, com. (t) 12% 13 405 1 \pr 16% May
Automatic Fuel S __ (f) 40% 40% 100 38 June > s t au
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S tocks (Concluded) Par

Bethlehem M otors............t
Borden Co common 100 
Brit, Amor Chemical 10 
Brit-Aw Toh ord boar. -_£1 

Ordinary £1
Car Lighting & Bow____25
Carlisle Tiro.
Celluloid Co preferred 100 
Ohio A 10 IIIh, now com  .100 

Now preferred. . 1 0 0  
Ohio Nipple M fg, Class A10
Cities Service com __ _ 100

Common scrip. ____
Stock scrip
Preferred____________ 100
Preferred scrip.

Cities Serv Bankers’ sh .(t )  
Cleveland Automobile (t) 
Colombian Emerald Synd 
C ’mnwealtliFlnance com (t)

Preferred_____________100
Conley Tin F oil. _ (no par)
Continental M otors____10
Oavies (William) Co (no par) 
Du Pont Chemical com _ _

Preferred_______________ 5
Durant M otors___ (no par)
Empire Food Products, (t) 
Farrell (W m )&Son.com _(t) 
Garland Steamship (no par) 
Glen Alden C o a l..(n o  par) 
Goldwyn Pictures (no par). 
Goodyear T  & R, com , _ 100
Grant M otor Car________ 10
Griffith (D  W ) In c_____ (t)
Havana Tobacco pref. _ 100 
Hoyden C hem .. . . (n o  par) 
Holbrook (II F) Inc (no par) 
Intercontinental R ubb.100
Lake Torpedo B oat_____ 10
Lehigh Valley Coal Sales 50 
Libby M cNeil & L ibby. _ 10 
Lincoln M otor class A . .50  
Locomobile C o,com (no par) 
M ac And s& Forbes com  100
Mercer M otors------ (no par)
Morris (Philip) C o ., Ltd. 10 
M otor P rodu cts ..(n o  par)
National Leather com __ 10
North Am Co new com . 100

New preferred______ 100
Packard MotorCarcomlOO

Preferred_____________100
Parsons Aut Assn_________
Peerless Truck & M otor. 50 
Perfection Tire & R ubb.10  
Piggly-W iggly Stores. _ _ (t)
Radio Corp of Am er____(t)

Preferred-______________ 5
Republic R y  & L com . 100 
Republic R ubber. _ (no par) 
Reynolds (R  J) Tob B_ _ .25
Southern Coal & Iron____5
Stand Com ’l T ob  Cl B .(t )  
Standard M otor Constr.10
Stem Bros pref________ 100
Sweets Co of America___10
Swift & C o_____________100
Swift International_____ 15
Tobacco Prod Exp_____ (f)
Todd Shipyards Corp__(t) 
Triangle Film Corp v  t c_5 
United Profit Sharing..25c 
Un Retail Stores C andy, (t) 
U S Light <& Heat c o m ._ 10

P referred_____________10
U S Ship C orp__________ 10
U S Steamship__________ 10
W ayne C oal_____________ 5
West End Chemical_____ 1
Wlllys Corp, com . (no par) 

First preferred______ 100

Rights
South Porto R ico Sugar. 
Texon Oil & Land______

Friday 
Last 
Sale. 

Price.

1.1%

1 I 1

F orm er S ta n d a rd  O il 
S u b s id ia r ie s

Anglo-Amer O il_________ £1
Buckeye Pipe Line_____ 50
Eureka Pipe L in e .. ............
Illinois Pipe Line_______100
National Transit____ 12.50
Ohio O il________________ 25
Prairie Oil & Gas_______100
South Penn Oil_________ 100
Standard Oil (Ind)_____ 25
Standard Oil of N  Y _ . _ 100

114

13
24% 
02c 
50 
04 % 
13

27 % 
31

1
35

12%

'§ %

2
1 2 %
6%

2%

30%
89c

:%

2%

24~

60

1 5-16 
5% 
1 % 
1 % 

19c 
33c 

1 % 
63c 
40c

15%

23

70%

O ther O il S tocks
Allied Oil................ l

N ew__________________ 10
American Fuel Oil__
Anglo Texas Oil___________
Arkansas Nat Gas. com . 10
Atlantic GuJf Oil__________
Boone Oil_________  _o
Boston-Wyoming O il____1
Brazos Oil_________________
Carib Syndicate___________
Creole Syndicate. __
Cushing Petrol Corp_____ 5
Denny Oil................... ]
Dominion Oil____________10
Edmonds Oil & Refining.
Elk Basin Petrol_________ .5
Empire K y  Oil..................... _
Engineers Petrol C o....... .. I
Ertei O i l . . . _____________ 5
Esmeralda Oil Corp _ . _ _ 1
Fay Petroleum............... ]
Federal O il______ _________5
Gilliland Oil, com ______ (t)
Glenrc ........  _10
Grenada Oil Corp Cl A . .  10

pie Oil ___ (f;
. i . 1

Home O il................... ........
Hudson O il____ ]
Imperia 1 o i l  (D el). . . .  LI25 
imperial Oil (C a n a d a ).. ..
/ nU;r Petrol__ ___ (no par)

fas A G ulf C o ......... ..
Keyst Ranger Dev C o___ J
Lance Creek Royalties, ’ j
Livingston Oil C orp ____ j
Livingston Petroleum_____

>Aagna <>) 1 & Refining . _ I 
Magnolia Petroleum

17c
78c

9
17%
19c
65c

14c 
12c 
8% 

1 3-16 
5% 

27c 
40c 
15c

2c 
1 3-1

80c

10%
5c10c

14c

10%
7

4c

: M 

\ 20

Week's Range 
0/  Prices. 

Low. mod.

50cj
91

1
11% 
11 %
1 10
4%

101%
14
29 

3%
l i t
60
80
44%
60
13
24
60c
47
63%
13 
5%

20
8
7 % 

26%
30 
11%
1

34%
3%12%
2
8%
5
212
6%

52c
69

8%
15 
50c 
88%

2%
3%

43
8 

33 
28

7
62
35c
29%
87c
1 0 %
1 %
1%
5%

30c
33
2%

58%
3%

84%
2%

96%
24

5
60
18c

1 %
5
1 %
1 %

18c
32c

1%
55c
40c
14

50c
01

1
12% 
12% 

L 3-10
4 % 

101 %
14
29

3%
118
80
80
45
80
13%
24 
71c 
50 
65 
14%

5%
20

8
7%

28%
33
13%

1
35%

3%
13%
2%
9%
5
2%

1 2 %
7%

65c
69

9%
15%
55c
88%

2%
4

48
8

33
28

7
62
35c
30%
95c
10%
1 %
2
5%

38c
33

3
58%

3%
84%

2%
98
25 

5%
60
25c

1 %
6%
1 %
1 %

22c
35c

1 %
68c
50c
14

Sales
fOI

Week.
Shares

100
20100

7.400 
7,900 
2,300

300
20

200
100
200
654

$45%
$70
290
$72

3,605
200

6.700 
323 
280 
300 
700
50 

100 100 
01C 

1,535
4.800 

100
8.400 200 

600 200 
197 200

3.550
3.200
1.400 

700
10

265
110
739
166
278

3,000
175
100
100
100

50
100
300
950

12,300
100

3.500
4.100 

200
2,80C

100
5,540

300
300
100

2.500 
180 
540

1,642
175
700

8.800
7.700
5.200 

300
25,000
25,500

4.550
5.700
1.100 

100

Itanoe since Jan. I

Low.

50c
85

I
11%1 1 %
75o
2%

98%12%
28%

3
101
60
80
35
60
1 1%
24

60c
16
44
11
4%

20
8
7%

13
1 %

11
%

33
3%
4
1 %
8%

3
1%

1 1 %
6% 

50 0 
58 

7% 
15

%
88%

2

Am
Jan

J u l y
Aug
Mar
J u l y
July
June
Juno
June
J u l y
J u l y
A u g
Aug

Juno
July
J u l y
Aug
Aug
Apr
Feb

June
June
Aug
Aug
Aug
J a n
Apr

June
Mar
July
June
June
July
Aug
July
Mar
Aug
Aug

July
Jan

June
Aug

June
Aug
July

High

2%  June
40 

6% 
32% 
28 

6% 
62 
29c 
19

%
10%
1 %
1 %
5%

30c
31

1
41%

3%
84
2

90
23

5
59
10c

1 %
5

1-16
%
%
%

1
55c
40c

13%

June
July
July
Aug
Aug
Aug
July
Jan
Apr
Aug
Apr
Apr
Aug

June
Jan

July
Apr
Aug
M ay

JaD
July
Apr

June
June
June
Mar
Aug

July
Jan

M ay
June
July
Aug
July
June

2%
96%

4%
14
13%
3%
6

103 1 <A 
14% 
32% 

7% 
255 

80 
80
71 
80 
31% 
50

4%
50
74
19%
8

36
8
7%

29%
33 
21

1 %
50
6

26%
2%

11
8
3%

12%
14%
2 %

72%
13
20

4
88%

6
6

.48
10
34 
34 
12 
76 
36c 
30%

2%
19%
2%
2%
5%
1 %

39
10
60

9%
85

3%
106
28%
9

72
%

1 %
9
1 % 

1 13-16 
1 % 
1 % 
2%

1 13-16 
3

25%

Apr 
July 
Jan 
Jan Feb Fob 

July 
May 
May Mar 
Jan 
Fob 
Aug 
V.UI s 
Fob 
\ ug 
Apr 
Jan 
Jan 
Aug 

M ay 
Jan 
J an 
Feb 
Aug 
Aug 
July 
Aug 
Jan 
Apr 

M ay 
Jan 
Jan 

July 
June 

Jan 
Fob 
Aug 
Feb 

June 
Feb 
Jan 

Mar 
Jan 

Aug 
Jan 
Jan 
Aug 
Jan 

July 
July 
Apr 
Feb 

June 
Aug 
Feb 
Jan 

M ar 
Jan 
Aug 
Jan 
Jan 
Apr 

June 
Jan 

July 
M ay 

Jan 
M ay 

Jan 
Feb 
Jan 
Jan 
Jan 

Mar 
July 
Jan 
Jan 
Jan 

M ay 
Jan 
Jan

25c 25c 100 25c Aug 25c
lc lc 5,400 lc Aug 5c

15 15% 3,400 14% June 22
80 80 40 71 June 89
77% 77% 20 77% Aug 85

151 152 95 140 June 183
23 23 150 23 June 24

247 249 80 233 June 320
420 420 10 395 June 515
182 183 70 165 July 259
69 70% 6,810 60% June 77

310 314% 41 296 June 385

4c 5c 10,800 3c July 20c
33c 42c 3,850 4c July 1 7-16
16c 19c 2,400 16c Aug 37c
78c 80c 2,100 72c July 80c

8% 9% 3,600 7% Mar 18%
17% 17%. 25 13 June 50
17c 22c 14,400 15c July 2%
65c 71c 32,000 44c July 1 %

1 1 200 1 June 1
3% 4% 7,600 3% July 10%
2% 2% 400 2 Mar 4%

14c 18c 6,200 10c June %
12c 12c 1,700 8c July 1%
7% 8% 400 7 ju n e 10
V/h 1 5-16 2,100 1 July 1 5-16
5% 6% 6,000 5% July 10

26c 26c 5,000 25c July 27c
38c 46c 3,700 35c July 1 11-16
15c 15c 100 13c June 24c
3c 3c 1,000 2c Mar 7c
2c 2c 5,000 lc July $1
1% 1 % 19,610 VA June 2%
1 1 % 5,400 1 Aug 24

73c 89c 31,600 55c July 2%
2% 3% 500 2% June 9%

10% 11% 1,300 6% June 30
5c 5c 4,500 3.6 July 10c

10c 13c 850 10c Aug 13c
14c 18c 26,300 14c Aug 11-16
7 1.0 2,240 7 June 14

85 85 20 82 July 85
10% 11% 12,900 9% July 17%
6% 7 300 6% Aug 11%50c 50c 2,500 % Apr 1 3-16
3c 0C 4,000 3c Aug 1 J 10

27c 35 c 2,000 20o July 45c
1% l % 100 1% Aug, 3%

05c 1% 8,350 80c June 1%
1% 100 % June 3%

129 129 4 129 Aug 120

M ay
July
July
M ay
June
Apr

M ay
Jan

M ay
Apr

Jan
June
July 
Aug 
Apr 
Mar 
Jan 

M ar 
June 

Jan 
Apr 
Jan 
Jan 
.jan 
Aug 
Apr 
July 

I Apr 
July 
July 
M ar 
Jan 
Jan 
Jan 

M ay 
Feb 
M ar 
July 
M ay 
Feb 

July 
Jan 

Mar 
Apr 
Apr 

M ay 
Jan

July 
M ay 
A ug

O ther Oil Stockii
(Concluded) Par.

. .  10 
. 10 

____1
____5

Manhattan o i l .  .(no par)
M aracaibo Oil Expl (t)
Meridian Petrol
Merritt Oil Corp ______10
M exico Oil Corp 10
Midwest Oil cohnnon 1

Undo posited 
Mountain Prod 
National Oil of N J 

Preferred 
Noble Oil A  ( las.
North American Oil 
North Star Oil & G a s .. .Northwest O IL .... ............Ohio Ranger 1
Okmulgee Prod A  Ref .5
Omar (>11 A ( las JO
Pennock O il.........  10
Producers & Refiners___ 10
Ryan C onsol___________
Salt ( 'reek Producers now
Sapulpa Refining__ ______ 5
Savoy O il......._
Sequoyah Oil & Refining. 1 
Simms Petroleum , (no par)
Sinclair Central___________Southwest Oil
Spencer Petrol C o r p .___ 10
Skelly O il_______________ 10
Tex-K cn o il  C o r p . ._____ 5
Texon Oil & Land________ 1
United Tex Petrol________ 1
Victoria Oil_______________ 1
Vulcan O i l ----------------------- 5
W oodburn Oil C orp------ ( f )
" Y "  Oil & Gas___________ 1

M ining S tocks
Alaska-Brit Col M etals___1
Amer Tin & Tungsten____ 1
Arizona Patagonia M in __1
Belcher D ivide_________10c
Big Ledge Copper C o____5
Boston & E ly ---------------------
Boston & Montana D e v . .5
Caledonia M ining________ 1
Calumet & Jerome C op—  1
Canada Copper C o______ 5
Candalaria Silver_________ 1
Cash Boy Consol_________ 1
Consol Copper M ines____1
Copper Canyon___________
Cortez Silver____________ 1
Cresson Con Gold M  & M . 1
Crown R eserve___________
Darwin Silver_____________ 1
Davis-Daly M ining--------10
Divide Extension--------------1
Dolores Esperanza______ 5
Dundee Arizona Copper___
El Salvador Silver M ines. 1
Eureka Croesus__________ 1
Eureka H olly_____________ 1
First National Copper___5
Forty-Nine M ining______ 1
Goldfield Consolidated-.10
Goldfield D evel______ _ 10c
Goldfield Florence_________
Gold Zone D ivide________ 1
Harmill D ivide------------10c
Hecla M ining__________ 25c
Howe Sound C o ................... 1
Iron Blossom__________ 10c
Jerome Verde Copper____1
ju m b o Extension-------------- 1
Kerr Lake______________ . .5
Knox D ivide____________10c
Lone Star_________________1
M acNamara Crescent____1
M acNamara M ining------ .1
M agma Copper---------------- 5
Marsh M ining____________1
Mason Valley M ines_____ 5
M cKinley-Darragb-Sav __1 
Mizpah Ext of Tonopah —
M otherlode....... .................. .2
M otherlode________________
National Tin C orp____50c
Nevada Ophir____________1
Nevada Silver Hills------------
New Cornelia______________
New Dominion Copper------
Nipissing M ines----------------5
Portland C M  of D el_____ „
R ay Hercules_____________5
Red Warrior.............. .............
Rescue-Eula_______________
Rex Consolidated M in ___1
San T oy  M ining_________ 1
Silver Hills_______________ 1
Sliver Mines of America . 1
Silver Pick Consol______ 1
South Amer Gold & P ..1 0
Southwest M etals_________
Standard Silver-Lead____1
Stewart M ining....... ............1
Superior & Boston C op ------
Sutherland D ivide_________
Temiskaming______________
Tonopah Belmont D e v___ 1
Tonopah D ivide_________ 1
Tonopah Extension_______1
Tonopah M idw ay_____ .. . .
Tonopah M ining.............- -1
Tonopah M ontana-------------
Tonopah North Star______
Tuolumne C opper_________
United Eastern M ining__
United Verde Extension*50e 
U S Continental Mines new
Unity Gold M ines________5
West End Consol’d _____ 5
Western Utah Copper____1
W hite Caps M ining____10c
Yukon Gold C o__________ 5

Friday
Last
Sale.
Price.

20

7%
63e

~ 3%

00c

18o

3%
~~9c

X 9-10

3%

10%

10c
6%

3%

51c

44c

76e
25c

71c

31c
6c

1
80c 

113-16

Week’s ftanye 
of Prices. 

Low. High.

3 2 c

16c
35c

6c

4 0 c
14c'

4

3%
12c

17c
17%

1 %
12c
10c

5 % c
4

55c
28c

5c
13%
1 %4 %

8c
3c

15c
57c
12c

B o n d s—
Allied Pack conv deb 6s ’39

Certificates o f d ep osit___
Alum inum  M frs 7 ___ 1925
A m er T el & T e l 6 s____ 1922

Off ______  . 192-1
A m er T o b a cco  7s_____ 1922

7s 1923
A naconda C op M in 7h..’29 

6 %  notes Series A 1.929 
A nglo-A m er Oil 7 % s . 1926 
A rm our& C o 7%  notes ’ 30 
Barnsdall C orp  8s_ 1931
R eaver Board < Jos 8s. 1933

3c
1

1 3-16 
77c 

1 % 
13c 

1 5-16 
4c

45c
2%

4%

oc

44%

97%
98%
97%

100%
93%

100%
97%
94%
77

5()c 
19 
I lo
7% 000 
2% 
3% 
7 % 

82c 
5

17c
1 %
3%

18c
8c
3c
1%
3%
3%
4%

10%
3

13o 
7% 

86c 
2% 
3% 
8

92c
r,

18c
l%
3%

22c
9c
3c
1 %
3%
3%
5%

10%
3%

1 0 c 12C
6
q 6 %

3

3% 3%
4c 4c
1 1

63c 65c
50c 58c
16c 17c
44c 45c
62c 62c
76c 90c
25c 27c

32c 35c
7c 8 c

56c 58c
2 c 2 c

2 2 c 24c
40c 42c
65c 74c

8 c 1 0 c
14c 15c
28c 30c
29c 31c

5c 7c
1 1 %
1 1 %

77c 80c
1 % 1 %
9c 9c
1 % 1 %
6 6

30c 34c
2 2

65c 65c
16c 2 2 c
32c 45c
95c 1 %
56c 56c
16c 16c
5c 7c
1 1

39c 43c
lie 1 2 c
1 0 c 14c
3% 4%
2 % 2 %

17c 17c
17c 17c
4c 4c
3% 3%

1 1 c 1 2 c
3c 3c
7c 7c

16c 18c
17 18
3c 3c
1 % 1 %

1 2 c 15c
8 c 1 0 c

5% c 5%c
3% 4

54c 6 6 c
25c 28c

5c 5c
1 2 % 13%

1 % 1 %
4% 4%
1 1 1-16

25c 30c
1 0 c 1 0 c
2 2 c 2 2 c

7c 9c
3c 5c

1 2 c 15c
57c 1 7-16
l i e
4%

1 0 c
1 0 c
3c
1
2 c

19c

12c
4%

10c
12c
4c
1
2c

19c
1 1- 1.6 1 %  
77c 84c

1 % 1 % 
13c 15c

15-16 17-16 
3c 3c
5c

35c
2

22
43c

4%
65c
22c

4c
76c

6 c
45c

2%
22
43c

5%
81c
24c

6c
95c

44
44%
96%
98%
97%

100%
100%

93%
38%100%
97%
94
77

45%  
44%  
98%  
98%. 
97%  

100 % 
100% 
93%  
8 8 %  

100% 
97%  
94 % 
77%

Sales 
for 

Week. 
Shares.

60( 
6,800 

11,700
1.700 

42,2001,100
too
800

2,600
100

1 1,200 
400
500

8.300
6.700 

500
9,600

080
3.300 

600
2.300
1,200

100
6,000

13,100
200

10,300
5.000 

209 
300

69,900
1.500
1.500 

200
1,200
4.000

Ramos since Jan. I

Low. High

60c 
10% 
1 l c  
7

Vh
2
3 %
7%

76c
2%

16c
1%
3

13c
7c
2c
1 %
3%
2%
4 %
9%
2%
4%

10c
5%
.3
le
1
3

63c
50c

%
%
%

76c
%

A uk 
Jan 

July 
June 
June 
July 
A ug 

.Line 
July 
July 
July 
Aug
July
July 
July 
July 
J uly I 
June 
July! 
June 
Feb

June
July
July
June
Aug
July
June
June
Aug
A u g

Jura
Jan
Jan

July
Feb

4
3 2 %
16c
1 3 %
22%
3 %

12%
92C

5
1 3 - 1 6  

3%  
3 %  

26 c 
% 6c 

2% 
0% 
6% 

1 4 %  
14%  
6% 
9 

30C  
12% 
6% 
4 c  
9% 
9%  
1 % 
1

%
1
1 %
2

Feb 
M ar 
July 
Feb 
Feb 

June 
A ug 
Apr 
A u g  
Aug 
Jan 
Jan 

June 
July 
Apr 

June 
J an 
Jan 
Jan 
Jan 

M ay 
Jan 
A pr 

July 
M  ay 

Jan 
July 
Jan 
Feb 
Fob 
M ar 
A pr 
Jan 
Feb 
Jan 
A pr

30,000 % Jan % June
5,200 3c July 7-32 M ay

16,400 43c M ay 60c July
500 lc July 5 % c  Jan

9,000 13c July 7-16 Jan
1,500 40c Aug 50c July

206,800 37c Jan 77c July
3,000 8c June 17c Jan
1,500 12c July 7-16 June
2,800 1.6c July 35c Aug

14,620 12c Jan 55c M ay
17,900 3 % c Jan 9c Jan

1,750 1 Aug 2% Jan
2,500 1 July 2 M ar

22,000 62c Jan 80c July
3,000 15-16 Mar 2 Apr

100 9c June 10c July
100 1% Aug 2 Feb
100 6 July 6 July

26,200 ISc June 65C Mar
200 1% M ay 2% M ay
500 65c July 75c June

32,400 8c June 9-16 Jan
224,100 24c June 2 Mai-

700 80c Aug 2 Jan
100 53c June 1 M ar

1,000 16c Aug % Jan
9,500 5c Apr l i e Feb
5,000 % c June 3c Mar

45,500 20c June 46 c Feb
15,500 9c July 26c Feb
42,800 7c M ay 34c Feb

2,500 3% Jan 4% Feb
1,700 1% M ay 3% Feb

500 12c June % Feb
5,000 10c June 25c July
1,500 4c Jan 12c Feb
2,700 2 July 3% Aug

15,100 7 % c Jan 24c M ar
1,000 2c June 8c Feb
3,500 4c June 20c Feb

26,100 13c Mar 31c M ay
1,500 17 Mar 25% Feb
1,500 3c July 11c M ay

800 1 June 1% M ay
3,000 11c July 30c Jan
3,000 5c July 10c Aug

750 4 % c Apr 5 % c July
3,650 3% June 4 Aug

37,800 7-16 Mar 1 9-16 M ay
3,500 16c June 34c July
5,000 5c July 16c June

710 12% Aug 14% July
3,000 1% Aug 1% July
2,200 4 July 8% Jan

900 1 M ay 1% June
4,000 15c July % Feb

500 7c July 20c July
2,000 17c June 22c July

18,700 4c Jan 14c Apr
4,000 3c July. 5c Aug

10,100 12c July 56 c Apr
23,700 36c Feb 1% July

7,500 3c Apr 16c July
2,000 3% Feb 6% Jan

100 10c July 10c July
1,700 10c Aug 3-16 Jan
7,000 3c June 10c July

50 1 Aug 1% July
1,500 % c Apr 3c June
1,000 19c Aug 20c July
5,600 98c July 1% Jan

37,320 62c July 1 7-16 Apr
5,100 1 1-16 May 1% July
4,000 9c July 15c Aug
1,000 1% Apr 1 I F  16 Mar
3,000 2c July 3c Aug
1,500 2c June 6c Aug
2,600 35c Aug % M ay

16,150 2 June 3 Mar
100 22 Aug 24 July
200 % June 11-16 Apr
200 4% July 7% Jan

6,950 65c Aug 1 3-16 M ay
4,00( 15c Aug 4.0 Mar

25,500 3% cM ay 10c Jan
1,400 % Apr 1% M ay

$
565,000 38 M ay 60 Jan

5,000 40 Aug 44% Aug
39,000 96 Mar 98% Aug
53,000 94% Jan 99% July
73,000 92% J an 97% Aug

3,000 99% June 100% Aug
3,00C 99% Mar 101 Aug

33,600 91 Jan 94% July
21,000 83 J an 89% Jan
38,000 97% June 101% Jan
76,000 93% June 98% Jan

8,000 90 July 98 Feb
8,000 65 M ay! 99% Feb
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briUtifj | 
LdiL |
Sale.

P rice .

W eek ’s Rangel 
o f  Pricey | 

L ow . H igh

Salea
fo r

W eek.

iaufjt s in ce  Jan 1 
I H ig h .Low

Beth Steel 7%  notes - 1922 Luo 100 $5 000 99 Feb 100 Aug Standard Oil StockaPar Bid. Ask
7 % notes __- 1923 98 1 3 98 14 99 % 6U 000 95 J une 99 Aug Anglo American Oil new £1 •15 1512
Equipment 7s_____ 1935 95 94 i 95 Vi 50 000 92 J une 96H Mar Atlantlo Refining...... .. -100 875 956

Canadian .Nat Ryz 7s 1935 101 4 101 101 H 31 000 994 July 102 Jan Preferred________ 100 105 108
Canadian Pacific 6s. - 1924 97 4 a 97 H Ju 000 94 June 98 4  July borne Sorymaer Co____ .100 340 360
Cliic A East 111 5s. _ 1951 59 4  60 000 59 J une 70 Mar Buckeye Pipe Line Co_. - 60 •82 84
Chic Union Stat 64®- 1963 103 4 103 i  104 1,, 000 100 H June 105 July Cheaebrough Mlg new._ 100 160 180
Corns Gas of N Y rSs 1921 LOO 1 \ 100 * 100 H 97 000 98 \4 Jan 101 June Preferred new.. -100 95 98
Cons Textile deb 7s 1923 101 4 101 . 1014 tL000 92 Mar 102 July Continental OU______ .100 106 no
Copper Exp Ass 8s. - 1922 101 100? , 101 V\ 7 000 99 H J une 1014 Aug Crescent Pipe Une Co.. . 60 *26 28

8% notes. - b 15 1923 100 1 ■« LOO ■i 101 4 28 000 98 % Mar 1014 Aug Cumberland Pipe Line.. -100 115 120
3% notes Fob 15 1924 1014 100

101
4 101H 000 984 Mar I0lH  Aug Eureka Pipe Une Co__ .100 75 79

8% notes.-1 d) 10 1925 101 11 ■i 10 2 4 1 . 000 98 H Mar 1024 July Galena Signal OU corn.. .100 33 35
Cudahv Pack 7s 1923 98 1 99 4 3 000 98 J une 100 June Preferred old_______ 100 90 94
Deere A Co 7Hs___ 1931 Oil V, 93 93 % 2 OOO 90 June 984 Mar Preferred new__  __ .100 87 90
Empire Gas oc fuel 8s 1924 88 88 5 000 87 June 95 4  Feb Illinois Pipe Une ____ 100 150 153
Galena-Signal Oil 7s. - 1930 93 4 93 a 93 % 22 000 914 July 97 July Indiana Pipe Line Co__ . 60 *75 79
General Asphalt 8s 1930 99 4' 98 \ 99 1 , 2 .000 98 4 Aug 1024 A pr International Petrol, (no par) •IDE 10*4
Goodrich (B F) Co7a 1926 90 >4 90 i 91H 64,000 83 Jan 934 May National Tranalt Co__12.60 *2212 23 h
Grand Trunk Ry 0H« 1930 97 4 97 4  98 97.000 92 X June 98 Aug New York Transit Co__ -100 142 147
Gulf Oil Corp 7a ___ 1933 97 w 97 , 97 4 82,001 94 Mar 98 H Feb Northern Pipe Line Co. .100 87 90
Heinz 1 H J) C o  7s. . _. 1930 99 4 99 994 .000 944 Jan 994 July Ohio 0)1 C o .. . .............. . 25 •247 252
Humble OU A Ref 7a 1923 97 14 97 t 97 % 116.000 94 H June 98 July Penn Mex Fuel Co........ 26 •19 22
locerboru R T 7 a____ 1921
Kbuneeott Copper 7a 1930
Libby McNeil A Libby 7a '31 
Ligg A Myers Tob 0s -1921
Morris A Co 7 1 >a.___ 1930
Nut Cloak A Suit 8a__19301
N Y N H A  Hartf 4a.. 1922 
Procter A Gamble 7a-. 19231 
Reynolds (R J.) Tob 6a 19221 
Sears. Roebuck A Co 7a '21 

7% aer notea. -_Oct 15’22 
7% 8er notes. ..Oct 15*23!

Solvay A Cie 8a.-___ 1927
South Ry 6% notes. .1922 
South w Bell Telep 7a 1925 
Stand OUof N Ydeb 6Ha *33 

7% aer gold deb 7a - 1925 
7% aer gold deb. — 1926j
7 %  aer gold deb___ 1927!
7% aer gold deb____1928
7% aer gold deb____1929
7 %  aer gold deb____ 1930
7% aer gold deb____1931

Sun Co 7a.....................1931;
Swift A  Co 7a............. .1925

7s. ----------Aug 15 19311
TaxaaCo 7% equ’nta. 1923,
United Drug Sa____ .1941
United Oil Producers Ss 311 
Unlted Ry of Hav 7 4  s. 1936
Vacuum Oil 7a............. 1936
Western Elec conv 7s. 1925 
Western Un Tel 6Hs.1936 
Winch Repeat Arms? Hs’41

Foreign Government 
and Municipalities.

§ Berlin 4a_______________
French Government 4s___

Victory 5s._________1931
§ German Govt 5s________
§ Hamburg 4s____________
Italian Govt conv 5s__
Russian Govt 5,4s ctfs___

6 4 s _______________1919
6 H % eertif___________

witzerland Govt 5 Ha. 1929

99

98'3 
97 % 
99 
961 s 
96 4  

100 4
102

1031

97
97

100
100

1014
100 H
99 H

15 4
15 4  
87 %

76
93
94 4  

100
99 4
93 
55

loo *4 
100 
99 4  
98 H
97 4
98 
96 H
96 ‘ i

100 H 102 H 
1024 102 4  
102 4  
1034
1034
104 4
92 4
974
97 H
99 H 

100 
1064
94

101 
100 4  
99 4  
92

11
48 H 
60 1 . 
10
11M
35 
15 4  
17 
15
87 H

80 H 
93 H 
95 4

100 H 
994 
93 4  
58

101 
100
99 4  
99 
97 •
99 H
97 4
98

100 4  
LQ2H102 H 
L0 2 H 
1024
103 4  
1034 
1044
93 
97 H 
974

loo
100
1074
94

1014 
100 4
994
92

11
48 H 
60 H 
10
11H
35 
15 H 
20 
17 
88

334,000
16,000
86,000
32.000
30.000
10.000
27,000

8,000
5,000

10 ,

24, 
34, 
87, 
52, 
71,

111,
15,
25, 
6, 
1

14
9,

16, 
19, 
86 , 

29.
31
197,
10,2

000 
000 
000 
000 
000 
000 
000 ,000 
000 .000 
000 
ooc 
,000 
000 

,000 .000 
,000 
.000 
.000 
000 
000

55.000
56.000 

220.000
15.000

#150000
6,000
3.000 

#5.000
Q181000

3.001 
500

11,000
41.000
63.000

67 
87 4
91 4  
99
96
91 
47 
994
97 4  
97 4  
94 4  
944 
97 
94 4
92 
97

1004
100
1004
1004
1004
1004
1014
894  
934 
97 4  
9 8 4  

100 
104 
91 
994  
97 4  
994  
89'2

104 
42 
49 4  
10
1 1 4
324 
154 
12 4  
124 
794

Jan
Jan

June
M u r
Jan
Feb
Apr

June
Mar
Jan

Mar
Mar
June
May

Jan
June
Jan
Jan
Jan
Jan
Jan
Jan
Feb

June
June
Aug
Jan

June
Aug
June
June

Jan
Aug

June

Aug
Jan
Jan
Aug
Aug
July
Aug
Mar
Mar
Jan

83 
94 4  
954 

101 
99 4
97 
70

101 
100 
100 4
99
98

1024
974
98 4

100 4  
102 4
102 Vi
103 
103 
1034 
1044
1044
954
98
974

100 
1004
1074
1014
1014
100 4
99 %  
97 4

June
Jan

May
Aug
Aug

May
Jan

Aug
Aug
July
Aug

May
Jan
Aug
Aug
Aug
Aug
Aug
July
July
Aug
Aug
July
Apr
Jan
Aug
Aug

June
Aug
July
July
July
Aug
May

164 Jan 
50 Feb 
60 4  Aug 
15 Feb 
174 Jan 
35 Aug
20
21
20
88

Aug
Aug
Aug
Aug

•Odd lota, f No par value, i Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found, o New stock, 
r Unlisted, to When Issued, x  Ex dividend, y Ex rights. 2 Ex stock dividend. 
X Dollars per 1,000 lire, flat. $ Dollars per 1,000 marks, g Marks, k Correction.

C U R R E N T  N O T I C E S

— Antonides & C o., United States National Bank Building, Denver, 
are distributing the fourth annual edition o f their Denver M arket Se
curities,’* which gives an analysis o f  the more important Colorado and 
Wyoming oil, sugar, industrial and public utility bonds and stocks.

New York City Banns and Trust Companies.
All prices dollars per share.

Hanks— -V Y Bid A sk Banks Bid As* Trust Co.’s Bid A sk
America*____ 167 174 1 Irving Nat of N ew  Y ork
Amer Exch__ 232 23S N Y_____ 174 178 American____
Atlantic_____ 215 __ _ _ - Manhattan *_ 18S 194 Bankers Trust 293 297
Battery Park. 150 160 Mech A Met. 285 290 Central Union 332 338
Bowery*.__ 425 450 Mutual*____ 510 525 Columbia__ 275 280
Broadway Cen 120 -|Nat American 140 150 Commercial.. 135
Bronx Bor *_ 105 125 Nat City___ 308 314 Empire_____ 300" 310
Bronx Nat__ 150 160 New Neth*__ 140 150 Equitable Tr_ 255 260
Bryant Park* 145 155 New York Co 130 140 Farm L A Tr_ 347 355
Butch A Drov 135 145 New York__ 400 415 Fidelity Inter 198 206
Cent Mercan. 175 190 Pacific* _ _ 300 Fulton 235 250
Chase_______ 297 304 Park ____ 358

___
364 Guaranty Tr 195 205

Chat A Phen. 235 243 ■Public_______ 23S Hudson____ 150
Chelsea Exch* 75 100 Seaboard____ 230 245 Law Tit A Tr 105 115
Chemical____ 445 455 ‘Second______ 460 480 Lincoln Trust 150 160
Coal A Iron.. 215 225 State*_______ 220 230 Mercantile Tr 285 305
Colonial*____ 350 __ . Tradesmen’s * 200 _ _ _ _ Metropolitan. 230 240
Columbia*__ 150 165 23d Ward*... 190 ___ Mutual (West
Commerce__ 212 215 Union Exch__ 167 174 Chester __ 105 125
Common- United States* 160 175 N Y Life Ins

wealth*___ 215 225 Wash H’ts*__ 325 350 A Trust__ 550 565
Continental _ _ 120 130 Yorkville*___ 42Q N Y Trust... 295 ___
Corn Exch*.. 310 320 Title Gu A Tr 300
Cosmop’tan*. 75 105 B rooklyn U S Mtg A Tr £265 275
East River__ 170 _. Coney Island* 145 155 United States S50 S75
Fifth Avenue* 900 925 First. ______ 215 230
Fifth________ 150 185 Greenpoint__ 175 185 Brooklyn
First________ S40 850 Homestead *__ 80 100 'Brookljm Tr_ 425 450
Garfield____ 215 225 Mechanics’ 85 95 Kings County 650 670
Gotham___ 195 205 Montauk* _ _ 125 Manufacturer 200 2 L0
Greenwich*. _ 240 255 Nassau______ 220 [People’s_____ 275 300
Hanover____ 775 790 North Side*.. 195 205"
Harriman___ 350 360 People's_____ 150 160
Imp A Trad.. 490 500
Industrial*__ 155 165

* Banks marked with (*) are State banks t New stock x Ex-dlvldend . yEx-rights.

Quotations for Sundry Securities.
All bond prices are “and interest” except where marked “ f.”

New York City Realty and Surety Companies,
All prices dollars per share.

Bid As* Bid A sk 1 Bid A sk
Allian R’lty__ 67 77 Lawyers Mtge 115 120 Realty Assoc
Amer Surety. 63 66 Mtge Bond.. 75 84 (Brooklyn). 93 103
Bond A  M G_ 195 205 Nat Surety_ 174 ISO U S Casualty. 145 100
City Investing 50 65 N Y Title A U S Tltl Guar 70 SO

Preferred 70 SO Mortgage.. 112 116 West A Bronx
Title A M G 145 155

Prairie Oil & Gaa.............1001
Prairie Pipe Line_______ 100,
Solar Refining__________ 100
Southern Pipe Line Co.-lOO1
South Penn OIL...............100!
Southwest Pa Pipe Lines .100 
Standard Oil (California). 25] 
Standard Oil (Indiana) __ 26
Standard Oil (Kansas)__100
Standard Oil (Kentucky). 100 
Standard Oil (Nebraska) 100 
Standard OU of New Jer_ 26

Preferred____________ 100,
Standard OU of New Y’k.100
Standard OU (Ohio)........ 100'

Preferred____________ 100
Swan A Finch__________ 100
Union Tank Car Co____ 100

Preferred____________ 100
Vacuum OU____________ 100
Washington Oil__________ 10

Other Oil Stocks
Imperial OU................. 25
Magnolia Petroleum___ 100
Merritt Oil Corp-------------10
Mexican Eagle OU______ 5
Midwest Refining________ 50

Tobacco Stock 
American Cigar common. 100

Preferred____________ 100
Amer Machine A  Fdry. .100
American Tobacco scrip___
British-Amer Tobao ord__£l 
Brlt-Amer Tobao, bearer..£1 
Conley Foil (new) __.no par 
Helme (Geo W) Co, oom.100

Preferred____________ 100
Imperial Tob of G B A  Ire.. 
Johnson Tin Foil A  Met. 100 
MacAndrews A  Forbes. .100

Preferred _____________100
M eng el C o_____________100
Porto Rican-Amer Tob..100 

Scrip
Reynolds (R J) Tobacco. 25

B common stock_____ 25
Preferred____________ 100

Tobacco Prod Corp scrip-----
Weyman-Bruton Co, com 100

Preferred____________ 100
Young (J S) Co________ 100

Preferred____________ 100
Rubber Stocks (Cleve 

Firestone Tire A  Rub, com 10
6% preferred-------------- 100
7% preferred-------------- 100

Gen’l Tire A  Rub, com. _. 100
Preferred____________ 100

Goodyear Tire A  R, com. 100
Preferred____________ 100

Miller Rubber__________ 100
Preferred

Mohawk Rubber-----------100
Portage Rubber, com----- 100

Preferred____________ 100
Swlnehart Tire A  R, com. 100 

Sugar Stocks
Caracas Sugar___________ 50
Cent Aguirre Sugar com. .20 
Central Sugar Corp. (no par)

Preferred_____________100
Cupey Sugar common— 100

Preferred_____________100
Fajardo Sugar----------------100
Federal Sugar Ref, com..100

Preferred..... ................ .100
Godchaux Sug Inc..(no par)

Preferred_____________100
Great Western Sug, com. 100

Preferred....................... 100
Holly Sug Corp, com (no par)

Preferred_____________100
J uncos Central Sugar----- 100
National Sugar Refining .100 
Santa Cecilia Sug Corp, pflOO 
Savannah Sugar, com (no par)

Preferred____________ 100
West India Sug Fin, com.100

Preferred____________ 100
Industrial & Miscellaneous
American Brass-------------- 100
American Hardware-------100'
Amer Typefounders, com. 100

Preferred____________ 100,
B11S3 (E W) Co. new_.no par;

Preferred...................  50
Borden Company, com..100;

Preferred____________ 100
Celluloid Company........ 100,
Childs Co com ...............-100

Preferred____________ 100;
du Pont(E I) de NemAColOO

Debenture stock---------100i
Havana Tobacco Co----- 100,

Preferred............ 100'
1st g 5s, Tune 1 1922.-JAD; 

Intercont,’ Rubb, com— 100
International Salt---------100!

1st gold 5s, 1951----- A&O
International Silver, pref.100 
Lehigh Valley Coal Sales. 50,
Phelps Dodge Corp---------100,
Royal Baking Pow, com. 100

Preferred—  ------------ 100!
Singer Manufacturing— 100 
Singer Mfg, Ltd — ......... £1

185
335
x77
175
55

•71
•704
530
38J
150
135
10734
313
370
107
30
88
91

250
•25
*85
125
♦73s

*18
"130

190
350
80

185
00
73
703.1

5^0
390
160
137
108
317
380
110
35
95
96 

260
30
88

130
7%

21
140

70 
78 

125 102 
*11%
*11%|
*134 
153 
90 
*834 
90 
85 
78 
37 
55 
75 

•65 
•32 
99 
92 

155 
90 
80 
88

and  vr
•60 
80 
70i2 

150 
70
12%| 127$
30
55
65
70

•16
•56

*%
3

70
65
52
90
90

•15
50

135
97
S

40
50

102
10

*15
37 

175
69

150
124
38 
SO

*20
*50
*90

86
100
88
9S

109
67

1

75
82

135
104

12
12
1412

163
93 
9%

100
90
82
44
65
85
75
34

100
94 

163
93
85
93

ices)
62
85
72

/43
4H 

/66  
*84 
67 

145 
0 

i 3 
*93 
*2

I 7

301
60
66

40
20
58
2

10
90
75
55
93
95
20
58

150
103
16
45

100
105
25
20
41 

225
73

155
130
42 
S3 
25 
60 
92

103
90

100
113
69
s  5 
4S 
531

68
89
69

155
75
77
95

24

HR. Equipments— Per C t.
Baltimore A  Ohio 44a_____
Buff Rooh A  Pittsburgh 4He

Equipment 4a___________
Equipment 6a___________

Canadian Pacific 4 4 «  A  6a_. 
Caro CUnchfleld A  Ohio 68--
Ceutral of Georgia 4 4 b____
Chesapeake A  Ohio 6 4 b___

Equipment 6a___________
Chicago A  Alton 4He, 6a__
Chicago A  Eaatern 111 6 4fl--
Chic Iud A  Loulav 4 4 s ____
Chic St Louis AN Ofia____
Chicago A  N W 4Ha............

Equipment 6 4 s_________
Chicago R I & Pao 4 4s , 6s_.
Colorado A  Southern 6s-----
Erie 4Ha, 6a A  Ga ________
Iiocklng Valley 44s, 6s___
Illinois Central 6a__________

Equipment 4 4a -------------
Equipment 7a & 6 4 s ___

Kanawha A  Michigan 4 4 s . .
Louisville A  Nashville 6a___

Equipment 6 4 s ________
Michigan Central 6s, 60____
Minn St P A  S S M 44s A  6s

Equipment 0%a A  7a____
Missouri Kansaa A  Texas flfl-
Mlssourl Pacific 6a_________

Equipment 6 4 s - - .......... -
Mobile A  Ohio 4Hfl. 6fl-------
New York Cent 44s. 6s___

Equipment 7a__________
N Y Ontario A  Weat 4 4 s . . .
Norfolk A  Weatern 4 4 b___
Northern Pacific 7s________
Pacific Fruit Express 7ff____
Pennsylvania RR 44®__ _

Equipment 4a__________
Pittsburgh A  Lake Erie 64s
Reading Co 4 4 s ---------------
St Louis Iron Mt A  Sou 6s. 
St Louis A  San Francisco 68-
Seaboard Air Line 6a-------

Equipment 4 4 b_______
Southern Pacific Co 44fl___

Equipment 7b_________
Southern Railway 4 4 b—

Equipment 6fl--------------
Toledo A  Ohio Central 4s__
Union Pacific 7s_________
Virginian Ry 6s-------------

Public Utilities 
Amer Gaa A  Elec, com—  60

Preferred_____________ 60
Amer Lt A  Trao. 00m____100

Preferred____________ 100
Amer Power A  Lt, 00m ..100

Preferred____________ 100
Amer Publlo UtU, com— 100

Preferred____________ 100
Amer Wat Wks A El____ 100

1st preferred-------------- 100
Participating pref-------100
5s, 1934...... ......... — A AO

Carolina Pow A Lt, oom.100 
Cities Service Co, com— 100

Preferred____________ 100
Colorado Power, com — 100

Preferred____________ 100
Com’w’th Pow, Ry A Lt.100

Preferred____________ 100
Elec Bond A Share, pref.100 
Federal Light A  Traction. 100

Preferred____________ 100
Great West Pow 6s 1946 _JAJ 
Mississippi Rlv Pow, com 100

Preferred____________ 100
First Mtge 6s, 1961— JAJ
5 f g deb 7s 1935__ MAN

Northern Ohio Elec, (no par)
Preferred____________ 100

North’n States Pow, com. 100
Preferred____________ 100

North Texas Elec Co,com 100
Preferred____________ 100

Pacific Gas A El, 1st pref.100 
Puget Sound Pow A Lt--100

Preferred____________ 100
Gen m 7}-2s 1941----M&N

Republic Ry A Light----- 100
Preferred_______  100

South Calif Edison, com. 100
Preferred_____________100

Standard Gas A El (Del)..50
Preferred--------------------- 50

Tennessee Ry, L A P,com 100
Preferred............ 100

United Lt & Rys, com...100
1st preferred-------------- 100

Western Power Corp----- 100
Preferred------------------- 100

Short Term Securities— Pe 
Am Cot Oil 6s 1924..MAS2 
Amer Tel A Tel 6s 1924.FAA

6% notes 1922---------AAO
Amer Tobacco

7% notes 1922---------MAN:
7% notes 1923_____ MAN!

AnacondaCop Min 6s’29. JAJ|
7s 1929 Series B____ JAJ]

Anglo-Amer Oil 74 s ’25 AAO 
Arm’r ACo 7s July 15*30 JAJ15 

Deb 6s J'ne 15 ’22 -JADI5 
Deb 6s J’ne 15 ’23 -J&D15 
Deb 6s J’ne 15 *24 .J&D15 

Beth St 7s July 15 22.JAJ15 
7% notes July 15 '23 JAJ151 

Canadian Pac 6s 1924.MAS2 
Federal Sug Ref 6s 1924MANI 
Goodrich(B F)Co 7s’25.AAO 
Hocking Valley 6s 1924.MAS 
Interboro R T 7s 1921. -MAS 
KCTermRy 6s *23-MAN 15

6 4s  July 1931______ }&J<
Laclede Gas 7s Jan 1929 FA A 
Lehigh Pow Sec 6s 1927.FAA 
Liggett AM y ersTob 68'21 J A Dj 
Pub Ser Corp N J 7s *22-MAS 
Sloss Sheff S A I 6s *29- - FA A 
Southern Ry 6s 1922—  MAS 
Swift A Co 6s 1921- - - FA A15

7% notes Oct 15'25 AA016
Texas Co 7s 1923-------- MAS
U S Rubber 7 4  s 1930 FA A 
Utah Sec Corp 6a *22 MAS 15 
West Eltx' conv 7a 1925 AAO

Hu sis.\
7.00 6.50 
6.70 6.30 
6.75* 6.30
6.75 6.30
7.00 6.40 
8.00; 7.00 
7.60
6.75
7.00
8.50
8.75 
7.25 
7.15 
7.00,
6.75
7.50 
8.00
7.75 
7.37
7.00 
7-00!
6.76
7.50 
7.00' 
0.75 
6.70 
7.26 
7.371
8.00
7.75!

6.75
6.35 
6.60
7.50
7.50
6.75
6.50
6.50
6.35 
6.90
7.00
7.00 
0.75 
0.50 
0.60 
0.30
6.76
6.50 
6.30 
6.25 
6.75 
6.45
7.00
7.00

7 410. 45 
7.50, 6 .65
7.00* 
7.00!
7.75 
7.00]
6.75 
6.751 
7.00i 
7.00

6.35 
0.35 
700 
6.40
6.35 
6.30
6.50
6.50

0.75 6.35
7.00 6.40
7.75 7.00
7.75 7.00
7.50 7.00
7.75 7.00
7.00 6.50
6.65 6.30
7.37 6.75
7.37 6.75
7.50 6.70
6.60 6.25
7.12 6.50

"104 105%
*38 39
90 G 92
79 80
55*2 56%
66 68
8

17 20
312 4U46 I 47
7h 8%

56 G' 57%
26 29

115 116
44H 45

6j2 7i2
70 75
10 12
29 31
79 81%
6 8

40 45
76 _ — _
11 12%
64 65%
77U 78
91*2 93%
*3 6
12 _
36 40
79 81
77 80
70 72
79 80
17l2 20
74
97 98

419 5%
10 14
91 93
98 101
*8 10

*32 34
s4 1%

4 6
21 22
59 61
25 26
69 71
Cent
90i2 91
97% 977$
9$L 9S%

100% 100%
100% 100%
88% 88%
93% 94

100% 100%
97 %| 
99

97%
99%

97 98
95H 97%
99% 100
98% 98%
97% 97%
95% 96
90% 91
93 95
76 77
97%' 98%
98 100
90% 91
66% 67%
99% 100%
96 97
86 87
96% 97%
99% 100
97% 97%
99% 100

101 102
9 1 % 92

100% 100 %

• Per share. & Basis, d Purchaser also pays accrued dividend 
/Flat price. k Last sale. a Nominal, x Ex-dlvldend y Ex-rlg hta

N e w  dvOCx



7 . 5R a i l r o a d  %nUll%Qtntt
RAILROAD GROSS EARNINGS

The following* table shows the gross earnings of various S T E A M  roads from which regular weekly or monthly retu 
ho obtained. The first two columns of figures give the gross earnings for the latest week or m onth, and the last t. 
inns the earnings for the period from Jan. I to and including the latest week or m onth. T h e  r e tu r n s  o f  th e  e le c tr ic  r a i lw

can be
column_____________ 0_________ _______ ____________
are b rou g h t to g e th er  s e p a r a te ly  o n  a  s u b s e q u e n t  p a g e .

rns
two
a y s

ROADS.

Latest Gross Earnings. Jan . 1 to Latest Date.

Week or 
M onth.

( 'urrenl 
Year.

Previous
Year.

( 1urrenl 
Year.

■ Previous 
Y  oar.

$ $ $ $
Alabama Sc Vicksb . June 247,240 267,073 1,598,223 1,662,786
Ann Arbor 4th wkJuly It 1.530 185,976 2,735,206 2,818,343
Atch Topeka <Ss S Fe .) une 14850226 16321 964 89,200,128 99,492,068

Gulf Colo & S Fo_ June 2,437,914 1,714,1 13 14,011,191 12,080,907
Panhandle & S Fe June 737,823 725,61 l 1,133,564 3,992,826

Atlanta Birin & At l Juno 261,609 467,027 1 ,489,894 2,868,778
Atlanta & W est Pt _ June 196,055 240,850 1,254,772 1,482,698
Atlantic C ity______ June 418,788 410,451 1,865,232 1,851,074
Atlantic Coast L ine. June 4,938,183 5,453,071 36,615,406 36,918,935
Baltimore & O h io .. June 16316024 17584907 96,230,951 99,786,722

B & O Chic Term June 195,442 151,931 l ,208,657 975,668
Bangor & Aroostook June 438,983 497,759 3,776,159 3,213,000
Bellefonte Central. _ April 4,955 7,964 25,904 30,170
Belt R y o f  C hicago. J une 457,234 316,829 2,503,440 1,871,079
Bessemer Sc L E r ie .. June 1,656,529 1,474,260 5,923,351 5,120,813
Bingham Sc Garfield June t 1,425 157,485 106,494 909,055
Boston & M aine___ June 6,440,900 7,649,897 37,149,810 38,412,980
Bklyn E D T erm ___ June 96,104 104,131 661,067 471,623
B uff Koch & P ittsb . 1st wk Aug 255,153 477,574 8,771,973 12,647,043
Buffalo & Susq____ June 130,268 210,774 1,035,466 1.341 .785
Canadian N at R ys . 1st wk Aug 2,103,315 2,235,110 61,225,059 56,803,608
Canadian Pacific___ 1st wk Aug 3,673,000 3,956,000 101214 000 111401 000
Caro Clinch & O hio. June 609,084 589.747 3,581,720 3,393,461
Central o f Georgia. _ June 1,941,431 2,055,224 11,132,682 12,314,873
Central R R  o f N  J _. June 4,426,927 4,271,777 25,149,836 20,876,340
Cent New England. June 684,373 658,682 4,109,667 2,885,141
Cen tr a 1 Verm on t___ June 533,234 523,457 3,086,836 3,090.173
Charleston & W  Car June 247,682 295,139 1,698,092 1,734,860
Ches & Ohio Lines. _ June S.564,711 7,089,677 41,883,146 38,886,264
Chicago & A lton___ June 2,580,089 2,504,936 14,467,083 13,174,469
Chic Burl & Q uincy. June 13343 056 14761245 78,397,916 84,615.664
Chicago & Bast 111. _ 
Chicago Great W est 
Chic Ind & Louisv_ _ 
Chicago J u n ction .. 
Chic M ilw  & St Paul 
C hic & N orth W est. 
Chic Peoria & St L_ 
Chic R  I & Pacific __ 

C hic R I & G u lf. . 
C hic St P  M  & Om_ 
Chic Terre H & S E .  
Cine Ind & Western
C olo & Southern___

Ft W  & Den C ity . 
Trin & Brazos Val
W ichita V alley___

Cum b Val & M a rt 's  
Delaware & Hudson 
D el Lack & W estern 
D env & R io Grande 
D enver & Salt Lake 
D etroit & M ackinac 
D etroit T o l & Iront^ 
D et & T ol Shore L__ 
D ul & Iron R a n g e ._ 
D ul M issabe & N o r . 
Dul Sou Shore & Atl 
Duluth W inn & Pac 
East St Louis C onn .
Eastern SS Lines___
Elgin Joliet & E ast. 
E l Paso & Sou W est
Erie R ailroad______

Chicago & E r ie ..
N  J & N Y  R R ___

Florida East C oast. 
Fonda Johns & G lov 
Ft Smith & Western
Galveston W harf___
Georgia Railroad___
Georgia, & Florida __ 
Grand Trunk Syst__ 

A tl & St Lawrence 
C h D etC a n G T  Jet 
D et G H & M ilw . 
Grand Trk W est. 

Great N orth  System 
Green Bay & W est. _ 
G ulf M obile & N o r . 
G ulf & Ship Island.
H ocking \ a lley____
Illinois Central____
Internat & Grt N o r . 
Internat R y o f  M e . 
Kan C ity M ex & Or 
K  C M ex & O o f  Tex 
Kansas C ity Souths 

Texark&  Ft Sm__ 
Kansas C ity Term 
Kansas Okla & Gulf 
Lake Sup & Ishpem .
Lake Term R y _____
Lehigh & Hud River 
Lehigh & New E ng.
Lehigh V alley_____
Los Ang & Salt Lake 
Louisiana & Arkan. 
Louisiana R y  & N av 
Louisville & N ashv. 
Louisv H end & St L
M aine Central_____
M idland V alley____
M ineral R ange_____
.VIinneap & St Louis 
Minn St P & S S M . 
Mississippi Central. 
Missouri Kan & Tex

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
3d w k July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
M ay 
June 
June
4 th wkJuly
June
June
June
June
June
June
June
June
June
June
June
June
June
June
1st wk Aug
June
June
June
June
June
June
June
June
JuneJune
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
J une
June
June
June
4th wkJuly 
1st wk Aug 
June 
June 
June

2,101,846 
2,004,592 
1,286,638 

418,833 
12353 001 
11864180

160.588 
11106854

646,319
2,145,519

397,789
288.806
517,000
789,072
228,571
102,306
147,896

3.723.607 
7,566,132 
1,858,507

298,096
177,362
713,527
206.589 
701,530

1.993,538
117.016 
119,575 
125,884 
615,750

1,311,077
1,025,721
8,112,296

748,409
124,023
874,873
109,748
109,466
199,838
412,195
127,937

2,146,136
154,999
129,755
360,266

1,321,348
8,448,603

106,916
306.017 
225,263

1,520,862
11404594
1,461,262

149,741
116,058
134,656

1,631,239
150,132
119.200
142,922

26,311
94,004

269,240
431,182

6,579,734
1.749.608 

264,640 
274,398

9,829,545 
218,403 

1,595,842 
320,813 

5,816 
311,512 

3,281,158 
97,199

2,455,108
1,882,800
1,327,997

254,671
13844179
13459532

231,789
10999228

536,908
2,517,706

547,503
361,119
594,974
995,400
125,116
113,143
61,830

4,212,873
6,596,671
2,827,042

267,031
162,71b
408,574
165,899

1,631,403
3,109,520

231,578
206,633
110,630
526,480

2,133,747
1,237,353
8,845,451
1,089,729

104,864
1,030,411

119.308 
125,342 
132,594 
599,965 
106,742

2,366,642
217,049
116,372
366.308 

1,297,132 
10558338

95,763 
300,873 
204,757 

1,355,281 
11179188 
1,240,542 

197,336 
127,332 
155,818 

1,473,339 
185,272 
134,168 
173,507 
274,256 
115,867 
268,916 
385,048 

5,946,068 
1,852,180 

302,041 
332,644 

10125618 
241,361 

1,853,667 
400.660 

14,750 
306,7321 

4,071,915 
70,974

12,850,818 
11,659,885 

7,313,188 
2,461,410 

67,769,580 
67,606,358 

956,618 
62,313,356 

3,568,395 
13,046,971 
2,386,766 
1,697,748 

13,664,016 
5,238,254 
1,297,283 

786,842 
732,957 

22,411,256 
42,279,985 
14,240,766 

1,161,268 
916,794 

3,033,072 
951,079 

2,128,259 
4,497,117 
2,618,534 
1,390,987 

808,486 
1,874,933 

10,414,301 
6,003,017 

49,596,485 
5,325,183 

719,990 
8,295,665 

662,414 
913,912 

1,245,161 
2,636,265 

691,402

2,670,216 3,251,406

1,573,470
963,476

1,793,968
6,909,786

41,903,787
690,298

2,049,326
1,391,473
6.380.872 

68,876,746
9,473,963
1,599,809

833,331
1,016,538
9,996,366
1,090,730

757,712
1.147.873 

74,139
697,619 

1,594,706 
2,210,735 

36,842,040 
9,964,066 
1,683,880 
1,846,383 

57,604,139 
1,406,985 

10,476,772 
2,251,298 

203,790 
9,158,137 

19,378,742 
513,415 

16,004,242

13,748,415
10,971,401
6,984,955
1,498,448

76,274,334
72,837,338

1,165,145
62,120,995

3,185,681
14,911,120
2,507,382
2,048,122

15,385,494
5,896,060

864,797
835,333
347,363

18,720,723
34,767,373
17,241,933

1,174,485
881,394

2,241,886
825.313

3,594,474
5,982,853
3,007,031
1,185,212

607,606
1,619,825

10,864,529
7,038,934

45,619,293
5,366,889

594,630
7,348,493

669,052
858,097
649,342

3,180,363
655,262

1,438,334
764,533

1,953,521
7,008,356

54,949,140
599,549

1,766,364
1,386,295
6,449,518

65,780,013
7,992,854
1,571,377

753,312
837,970

8,703,292
1,012,374

713,013
1,132,964

524,520
610,484

1,215,528
2,082,486

31,082,745
9,223,090
2,021,055
1,965,815

59,546,792
1,469,583
9.159,347
2,281,691

389,575
9,407,827

21,329,579
454,542

18,507,913

IK) A OS.

M o K Sc T  Ry o f Tex 
M o Sc North A rkan.
Missouri P a cific____
M obllo & ( )hlo 

Coinm  Sc Greeny
M o n o n g a h e la ._____
M onongahola C on n .
M on tou r___________
Nashv C hatt Sc St L 
N evada-Oalif-Ore __ 
N evada Northern _ 
Newburgh Sc Sou Sh 
N ow  Orl Great N o r . 
N O Texas Sc M exico 

Beaum S L  Sc W _ _ 
St L Browns Sc M  

N ew  Y ork  Central _ _ 
Ind H arbor B e lt. 
Lake Erie Sc West 
M ichigan Central 
C le v e C C & S t L .  
Cincinnati N orth . 
Pitts Sc Lake Erie 
T o l & Ohio C en t. 
Kanawha & M ich  

N  Y  Chic Sc St Louis
N  Y  C onnecting___
N Y  N H & Ila rtf. . 
N Y  Ont & W estern 
N  Y  Susq & W e s t ..  
N orfolk  Southern. _ 
N orfolk  & W estern .
Northern P acific___
Northwestern P a c . .  
Pennsylv R R  & C o . 

B alt Ches & A t l. _ 
Cine Leb & N orth  
G rand Rap & Ind
Long Island_____
M a ry ’d D el & Va_ 
N  Y  Phila & N orf 
T ol Peoria & W est 
W  Jersey & Seash 
P itts C C & St L .  

Peoria & Pekin Un_
Pere M arquette____
P erk iom en _________
Phila & Reading___
Pittsb & Shaw m ut. _ 
Pitts Shaw Sc N orth 
Pittsb & W est Va__
Port Reading______
Quincy Om & K  C _ _ 
R ich  Fred & P otom .
R u t la n d ___________
St Jos & Grand Isl'd  
St Louis San Fran. _ 

F t W  & R io Gran 
St L-S F o f Texas 

St Louis Southwest. 
St L  S W  o f  Texas
T ota l system ____

St Louis Transfer. _ 
San A nt & Aran Pass 
San A nt U valde Sc G 
Seaboard Air L in e .. 
Southern Pacific Co
Southern P acific___

A tlantic SS Lines. 
Arizona Eastern. 
G alv Harris Sc S A  
H ous Sc Tex C en t. 
H ous E & W  T e x . 
Louisiana W e s t . .  
M org  La & Texas 
Texas & New Orl. 

Southern R ailw ay. _ 
A la Great South
ern  N O & Tex P_ 
Georgia Sou & Fla 
N ew  O rl&  N or E_ 
N o rth ’n Alabam a 

Spokane Internat’1. 
Spok Portl & Seattle 
Staten Island R T__ 
Tenn Ala & Georgia 
Tennessee C entral. _ 
Term  R R Assn o f  St L 

St L M er Bdge T_
Texas Sc P acific____
Toledo St L & W est 
Ulster Sc D elaw are. _
Union P acific______

T ota l system ____
Oregon Short Line 
Ore-W ash R R  Sc N  

Union R R  (P e n n )..
U ta h _______________
Vicks Shreve Sc P a c. 
Virginian R ailroad.
Wabash R R ________
W  es tern M  aryl and _
W estern P acific____
W estern R y  o f  A la . _ 
W heel Sc Lake Erie. 
W ich  Falls Sc N  W __ 
Y azoo  & M iss Valley

Latest 'irons learnings. Jan . 1 to /Jitesl lJUte.

Week or Current Previous Currenl P rev ions
M  ont h . Y ear. Year. Year. Year.

Juno
$

2,017,702 2,050,839
S

13,200,106 13,252,317
J une 92,624 147,186 566,083 917,734
J une 8,584,383 9,402,991 52,400.965 54,400.768
4th wkJuly 454,426 468,042 10,563,042 10,014,862
J une 96,256 122,562 769,81 1 908,375
J une 307,339 290,0! 1 1,885,173 1 ,712,846
J une 51,769 249,250 370,064 1.513,167
Juno 144,361 150,066 803,784 551.273
June 1 ,612,637 2,004,493 10,096,138 1 1 ,795.260
4th wkJuly 10,125 6,681 188,286 161,466
June 14,446 171,134 207,743 939,558
J une 99,775 139,664 648,942 774,826
June 217,404 205.514 1,260,648 1,231 .718
June 209,564 228,266 1,385,214 1,172,1 18
June 137,007 153,464 1,111,033 998,230
June 388,507 395,199 2,992,732 3,503,966
June 27866455 29895911 157526612 163082738
June 722,323 706,193 4,402,755 3,799,399
June 774,518 1 ,047,493 4,454,359 5,218,968
June 6,331,524 7,283,799 34,484,225 39,123,639
June 6,942,887 7,097,044 39,593,766 39,875,873
June 368,044 309,276 1,752,663 1,574,283
June 1,639,711 1,910,26b 12,360,145 13,139,352
June 922,950 1,072,019 4,994,529 5,247,548
June 458,242 426,579 2,280,863 2,258,840
June
June
June

2,209,245
330,484

9,772,686
2,165,504 13,120,307

1,783,733
55,055,001

12,146,409

10486 550 55,310,150
June ' 1,323,626 1,165,234 6,479,855 5,348,256
June 458,991 377,522 2,157,441 2,025,827
June 704,162 621,421 3,931,406i 3,856,079
June I 
June 
June 
June 
June ]
June 
June 
June 
June 
June 
June 
Junel 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
4th wkJuly 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
4th wkJuly 
June 
June 
June 
June 
June 
June 
June 
June
4th wkJuly 
June 
June 
June
4th wkJuly
June
June
June
June
June
June
June
June
June
June
June
4th wkJuly
June
June
June
June
June

7,050,018 6,285,821
7,408,685

834,554
43268215

156,935
94,519

617,668
2,792,777

113,032
621.099 
110,619

1,105,932
7,942,514

125.120 
3,141,105

105,195
7,215,001

81,870
96,683

174,199
157,734
109,145
792.254 
464,751 
254,390

6,406,079
145,172
154.120 

1,351,086
594,587
612.725 

88,057
524.403 

96,956
3,056,711 
23044 227 
17131779 

761,679 
180,729 

1,932,907 
1,074,835 

240,650 
298,168 
569,585 
749,642 

4,038,693 
753,124 

1,400,328
338.726 
474,809

63,714
101,541
679,148
216.099 

2,935
196,047
346,118
274,955
880,843
740,353
164,408

8,785,175
13854644

2,621,958
2,447,510

859.255 
59,292

339,915
2,004,240
4,738,969

461,559
963,152
204.404 

1,484,822
152,594

1,512,706

8,622,238
671,570

43970502
122,034
102,562
732,186

2,434,762
105,232
630.942 
172,748

1,084,878
8,340,874

107,164
3,292,195

83,035
7,021,784

120,526
108,627
193,714

72,357
109,787
814,204
484.662 
254,069

7,548,942
130.942 
105,636

1,699,607
728,141
798,403
104.528 
333,786 
115,619

3,970,125 
24266 176 
18080938 

416,605 
359.241 

2,042,347 
912,152 
258,338 
456,849 

1,042,621 
768,440 

5,351.831
984.663 

1,617,742
377,933
636,155
112,436
136,698
814,902
216,248

6,772
203.528 
383,390 
313,566

1,072,011
969,251
121,538

9,854,262
15904362

3.345.839 
2,704,259 
1,128,062

165,640
360,055

1,370,536
4,868,935

510,134
1,413,890

213,750
1.481.840 

198,706
2,355,577

39,191,070
40,427,221

3,690,774
248584923

719,258
530,880

4,086,038
12,767,134

539,665
3,072,356

807,315
5,543,977

48,177,641
830,611

16,953,667
646,297

42,321,725
617,230
596,211
950.071 

1,206,703\
628,264

5.397.385 
2,794,642 
1,510,122

39,950,388
832,944
855,767

8,294,988
3,613,713

13,782,450
566.072 

2,813,338
619,497

22,178,211
130248365
91,967,338

5,149,519
1,586,998

12,831,852
6,071,871
1,353,630
2,097,288
4,295,347
4,253,797

95,494,166
4,704,441
8,827,258
2,228,121
3.261.386 

444.843 
633,117

3,530.877
1,197,108

69,087
1,178,396
2,176,331
1,742,584

20,502.047
4,357,888

684,579
48,705,977
77,848,643
15,652,677
13,489,989
4,985,184

5(50,861
2,047.287
9,596,649

28,832,268
10,537,4.78
5,555,690
1,214,117
6,748,924
1,174,993
9,994,179

38,304,273
51,027,769
3,356,665

234250095
626,931
542,347

4,172,353
10,666,610

500,816
3,509,853

998,287
5,187,791

51,309,264
751,949

17,554,361
555,423

41,209,810
764,356
675,832
949,978
843,712
631.281 

5,540,285
2.600.647 
1,521,146

42,523,374
918,211
780,144

9,702,735
4,230,732

16.347,894
648.282 

2,129,902
727,401

24,677,064
125561296
89,813,230

2,741,986
2,004,392

11,889,207
5,321,101
1,454,248
2,569,263
5,162,544
4,587,241

108462838
5,179,696
9,348,442
2,628,093
3,627,225

745,861
741,047

4,029,975
1.040.427 

104,367
1,398,029
2,113,150
1,778,682

22,884,420
5,267,307

577,616
56,329,591
92,882,262
20,758,848
15,793,822
4,440,956

879,410
2,241,991
7,243,916

25,787,169
9.191.428 
6,689,191
1.363.648 
7,109,361 
1,284,185

14,197,217

A G G R E G A T E  G R O S S  E A R N I N G S

* Weekly Sufiwturie

4 th week M ay (20 roads) _ _1st, week June (20 ro a d s )- .
2d week June (19 roads) _ _
3d week June (\ 8 roads) _ .4th week June (13 roads)_ _
1st week July n r , roads) __2d week J uly OH roads) _ _
3d week July (20 roads)
4th week July 0 9 roads;
1st week Aug ( 9 roads; _

* We no tonger include

Current
Year.

- -  17,266,158 
- -  12,659,519 

12,973,712 
- J  12,977,363 J5,455,421 
- -  12,479,200 
. -  13,432,807 

: 13,598.394 
- ! 18,335,255 
I 8,489,1 JO

Mexican roads

1 | 
I Previous Increase or |

Year. | Decrease. %
Current Previous

* Monthly Summaries. Year. | Year.

19,814,490 — 2 ,548 332 12.86 1
14,148,035 — 1 488 516 10.52 |
14,544,922 — 1 571 210 10.80
14.424,221 — 1 446 858 10.03
17,296,277 — 1 ,840 856 10.64
14.080,532 — 1 601 332 I 1.37
15,289,104 — 1 856 297 12.14
15,925.854 — 2 .327 560 14.61 1
21,923,022 — 3 587 767 16 37 |

9,342,058 852 942 9 13 1

Mileaoe.
Septem ber
O ctober__
N ovem ber 
D ecem ber. 
January __ 
February _
M arch____
A p ril_____
M a v _____
June_____

< " / / / /

. .  226,955 
-.231,439 
--235,213 
-.229,422  
-.232,492 
-.235,653 
-.234,832 
-.220,340 
..235.333 
. .235,208

Prev.Yr.
224,922
229,935
233.839 
228,134 
231,513 
234,510
233.839 
219,743 
234,916 
235,059

594.192 
633,852 
592.27T 
539,197 
469,784 
405,001 
456,978 
4 I I ,279 
444,028 
460,582

,321
,568
,620
,615
,542
,273
,940
,831
.885
,512:

4 SO ,4 08,54 6 
503,281,630 
438,038,048 
443,124,176 
503,011,129 
424,172,348 
453,462,330 
381.112,844 
457,243,216 
494,164,607

in any o f  our totals.

Increase or 
Decrease. %

$
+  113783775 23.63
+  130570938 25.94
+  154239572 35.21
+  96,073,439 21.68
— 33,226.587 6.60
— 19,171,075 4.52
— 1,483,390 00.32

+  30,166.987 7.9)
— 13,214.331 2.89
— 33,582,095 6 79
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the first 
week of August. The table covers 9 roads and shows 9.13% 
decrease in the aggregate over the same week last year:

First Week of August. 1921. 1920 Increase Decrease

* £ 8
Buffalo Rochester A Pittsburgh 255,153 477,574 222,421

131,795Canadian National Kys________ 2,103,315 2,235,110
Canadian Pacific__________ ___
Grand Trunk of Canada. . i

Grand Trunk Western- ___ |
Detroit Gr Haven A M ilw ..] 
Canada Atlantic. _____  J

3,673,000
2,146,136

3,956,000
2,366,642

283,000
220.506

Minneapolis A St. Louis______ \
Iowa C en tra l______________/

311,512 306,732 4,780

Total (9 roads) _____________
Net decrease (9 13% )_________

8,489.116 9,342,058 4,780 857.722
852.942

For the fourth week of July our final statement covers 
19 roads and shows 16.37% decrease in the aggregate 
over the same week last year:

Fourth Week of July. 1921 1920 Increase Decrease.

9 roads reported last week____
Ann Arbor_________________ ____
Duluth South Shore & Atl ___
Mineral Range ________  _
Mobile & Ohio _ _ _________
Nevada-Oalifornia-Oregon_____
St. Louis Southwestern.^______
Southern Railway_____________
Tennessee Alabama & Georgia _
Texas & Pacific____  _______
Western Maryland__  __ __

Total (19 roads) __ .................
Net decrease (16.37%)________

$
11,606,581

144,536
117,016

5,816
454,426

10,125
612.725

4,038,693
2,935

880,843
461,559

$
13,276,844

185,976
231,578

14,750
468,042

6,681
798.403

5,351,831
6,772

1,072,011
510,134

$

3,444

$
1,670,263 

41,440 
114,562 

8,934 
13,616

185,678
1,313,138

3,837
191,168
48,575

18,335,255 21,923,022 3,444 3,591,211
3,587,767

Net Earnings Monthly to Latest Dates.— I n  ou r “ R ail
w ay E a rn in g s99 Section or S u pplem en t, w hich  accom p a n ies  
to-day's is su e  o f  the “ C hronicle ”  we give the J u n e f ig u re s  o f  
earn in gs o f  all steam  railroads w hich m ake it a p ra ctice  to issu e  
m onthly retu rn s or are required  to do so by the In ter-S ta te  
C om m erce C om m ission . The reader is  re ferred  to that S u pple
m ent for  fu l l  details regarding the June resu lts fo r  all the 
separate com p a n ies .

In the following we give all statements that have come 
in the present week. We also add the returns of the indus
trial companies received this week.

—Gross from  Railway— — Net from  Railway— -----N et after Taxes—
1921. 1920. 1921. 1920. 1921. 1920.

S $ S $ $ $
Hocking Valley—

June___- 1,520,862 1,355,281 283,571 70,853 196,593 1,056
From Jan 1 6,380,872 6,449,518 — 75,927 519,969 — 590,143 93,742

Kansas City Terminal Ry
J u n e _ _ ___ 119,200 134,168 10,166 26,337 —  16,343 —  1,018
From Jan 1 757,712 713,013 159,805 — 9,421 536 — 180,448

Minn St Paul & S S M —
June______ 3,281,158 4,071.915 *147,162 693,284 *'— 103,703 391,472
From Jan 1 19,378,742 .21,329,579 *— 800,147 2,360,132*--2,518,787 *467,094

Columbus & Greenville—
June _____ 96,256 122,562 — 36,311 — 108,249 — 51,906 — 118,049
From Jan 1 769,811 908,375 — 119,382 — 141,345 — 203,735 — 200,162

Ft Worth & Rio Grande—
June _ 145,172 130,942 — 45,953 — 41,571 — 49,293 —  45,325
From Jan 1 832,494 918,211 —  138,745 — 59,320 — 160,473 — 82,052

St Louis San Fran & Texas—
June _______ 154,120 105,636 13,168 — 47,133 12,075 — 52,889
From Jan 1 855,767 780,144 — 150,765 — 98,922 — 162,302 —  114,094

Utah Railway-
June _____ 59,292 165,640 — 26,628 60,287 — 34.729 48,700
From Jan 1 560,861 879,410 55,093 380,174 5,499 339,774

* Corrected figures.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Latest Gross Earnings.
Current Previous

Month. Year. Year.

$ $June 351,185 358,795
June 351,253 335,612
June 213,190 192,902
June 16,759 18,339
June 105,226 100,839
June 2912,556 2523.998
June 43,562 37,449
June 52,188 58,495
June 67,663 57,936
June 284.316 271,326
June 14257000 10874000
May 1014,156 932,718
May 6,150 6.S64
May 251,853 230,476
May 9,687 9,858
May 413,656 572,435
May 74,213 72,322
May 1954,490 1836,187
May 228,558 172,753
June 52,196 49,174
June 41,565 39,453
June 106,346 107,218
J une 823,785 2137,240
May 76,110 79,199
June 70,150 80.796
May 66,142 6v),878
June 81,177 94,722
May 1197,409 1139,390
June 145,773 130,288
June 2491,036 2430,317
June 112,204 117,543

Name of Road 
or Company.

Jan. 1 to Latest Date.
Current
Year.

Previous
Year.

Adirondack P&L Corp 
Alabama Power Co__ 
Appalachian Pow Co_ 
Atlantic Shore R y—  
Bangor Ry & Electric 
^Barcelona Trac,L&P 
Baton Rouge Elec Co 
Beaver Valley Tr Co_ 
Binghamton L, H & P 
Blackstone V G & El_ 
/BrazilianTrL&P.Ltd. 
Bklyn Rap Tran Syst 

aBrooklyn City RR 
aBklyn Heights RR 
Coney Isld & Bklyn 
Coney Isld & Grave
Nassau Electric__
South Brooklyn__
New York Consol’d 
Bkln Qu Co & Sub_ 

CapeBretonElCo.Ltd 
Cent Miss Vail El Co_ 
Chattanooga Ry & Lt
Cities Service Co____
Citizens Traction Co_ 
City Gas Co, Norfolk 
Cleve Painesv & East
Colorado Power_____
Columbia Gas & Elec
Columbus Electric__
Com’w’th P, Ry & Lt 
Connecticut Pow Go_

2,281.507
2,050,709
1.368.569 

105,310 
680,787

18,100,834
277,619
352,265
425,552

1,707,036
80,199,000
4.634.570 

30,431
1,046,007

29,613
1,877,624

353,627
9,144,559

864,644
315,732
252,418
665,504

7.967.571 
412,258 
505,616 
299,051

2,198,152
1,810,632
1,119,737

90,420
577,319

14,804,582
227,583
347,042
319,810

1,585,960
61,040,000
4,206.480

33,896
956,986
28,797

2,549,489
347,313

8,697.974
747,235
285,840
237,359
648,517

12,743,296
386,244
436,413
287,835

6,805.308
858.887

15,773,822
713,690

6.467,439
783,704

15,004,378
717,801

Name of Road 
or Company.

Consumers Power Co 
Cumb Co l* & Lt Co 
Dayton Pow & Lt Co 
Detroit Edison Co _ 
Duluth-Sup Trac Co_ 
Duquesne LtCosubsid 

light & power eos_
E St L& Suburban C 
East Sh G & E Subski 
Eastern Texas El Co 
Edis El ill ( )o of Brock 
Elec Lt & Pow of AL 

ington Sc Rockland 
El Paso Electric Co 
Erie LtCo&  Subsid e 
Fall River Gas Work 
Federal Lt & Trac C< 
Ft Worth Po w A Lt__ 
Galv-lious Elec Co 
General Gas & Elec. 
Georgia Lt& Power, 
Great West Pow Sys 
Harrisburg Ry Co 
Havana Elec Ry & Lt 
Haverhill Gas Lt C o .1 
Honolulu R T & Land 
Houghton ( ’oE l Lt Co 
Houghton Co Trac 
Hudson A Manhattan 
Hunting’ll Dev&G Co
Idaho Power C o_____
d Illinois Traction__
Interboro Rap Tran—

Total system______
Keokuk Electric Co__ 
Keystone Telep Co__ 
Key West Electric Co 
Lake Sh Elec Ry Sys. 
Long Island Elec Co. 
Lowell Elec Lt Corp, 
Manhat Hdge 3c Line 
Manh & Queens (Rec) 
Metropol Edison Co, 
Miss River Power Co 
Munic Serv Co & sub, 
Nashville Ry & Lt Co 
Nebraskii Power Co__ 
Nevada-Calif El Corp 
N Eng Co Pow Sys-_ 
New Jersey Pow & Lt 
Nowp N & 11 Ry G & E 
New York Dock Co__ 
N Y & Long Island, _
b N Y  Railways. 

b Eighth Avenue. _ 
b Ninth Avenue. _ 

No Caro Pub Serv C„ 
Nor’n Ohio Elec Corp 
N W Ohio Ry & Pow 
North Texas Elec C o.
Ocean Electric C o__
Pacific Pow & Lt Co. 
Paducah Electric Co, 
Peoma Edison Lt & P 
Pennsylv Util System 
Philadelphia Co and 

Subsid Nat Gas Cos 
Philadelphia Co and 

Subsid Nat Gas Cos 
Philadelphia Oil Co._ 
Phila & Western_____
Portland Gas & C

Reading Trans & Lt. 
Republic Ry & Lt Co. 
Richmond Lt& R R ..  
Rutland Ry, Lt & P_ 
Sandusky Gas & Elec
Sayre Electric Co____
Second Avenue______
17th St Incl Plane Co 
Sierra Pacific Elec Co 
Southern Cal Edison, 
South Can Power Co. 
Tampa Electric Co__ 
Tennessee Power Co, 
Tenn Ry, Lt & Power 
Texas Pow & Lt Co _ _ 
Third Avenue System_ 
Twin City Rap Tran- 
United Gas & El Corp 
Utah Power & Light, 
Utah Securities Corp_ 
Vermont Hydro-Elec, 
Virginian Ry & Pow, 
Winnipeg Electric Ry 
Youngstown & Ohio,

Latest Gross Earnings.
Current Previous

Month. Year. Year.

$ $
June 1095.801 1090,510
June 275,034 249,264
May 327,990 284,271
June 1728,216 1607,803
June 148,552 160,639
June 1242,577 1154,557
June 297,290 316,517
May 40,317 37,623
June 141.865 134,052
J une 93,471 111,006
June 27,762 29,193
J une 189,499 148,482
May 75,312 79,204
J une 85,778 71,130
May 377.659 357,968
June 192,836 200,801
June 321,689 325,156
June 898,822 869,916
May 134,081 130,578
J une 580,479 463,952
May 143.642 152,687
May 1100,117 946,301
June 44,966 35,984
J une 79.717 68,894
June 39,878 36,811
June 16,313 24.344
J une 872.849 784,719
June 137,264
June 208,044 226,850
June 1720,433 1602,389
May 4730,491 4597,479
J une 30,330 29,526
June 144,880 144,630
J une 21,483 21,301
May 220.822 229,029
May 35,854 31,850
June 92,398 94,137
May 25,093 23,773
May 33,337 26,861
June 209,075 223,134
June 221.700 232,181
May 191.809 188,415
Juno 310,854 307,142
June 238.898 222,539
June 348,316 360,411
J une 427,406 486,254
June 33,776 34,608
June 240,283 253,162
June 478,246 464,026
May 54,849 50,116
May 119,720 113,904
May 807,633 699,921
May 108.772 95,648
May 48,246 38,647
June 90.026 82,095
June 694,551 954,068
June 38,223 37,864
June 287,091 331,492
May 23,231 19,259
June 243,734 212,240
June 41,826 36,786
June 197,008 152,029
May 183,518 162,840
May 758.375 1135,516
June 552,907 1003,839
June 63,039 119,052
June 67,911 65,856
June 3566,338 3177,798
June 262,336 194,623
June 815,862 806,733
|June 751,871 735,578
June 249,005 253,404
May 602,005 633,962
May 68,350 41,012
June 43,676 45,413
June 48,312 47,370
June 13,668 12,245
May 85,017 84,223
June 4,309 4,278
June 79,821 63,975
June 1375,812 1314,259
June 61,370 54,681
June 138,145 109,836
June 179,771 207,635
June 523,568 536,946
June 359,010 326,561
June 1224,307 1094,779
April 1146,869 1017,813
May 1000,199 949,907
June 519,609 490,887
June 667,910 638,816
June 36,155 43,482
June 835,578 784,131
June 446,209 407,625
June 47,502

Jan. 1 to Latest Date.
Current
Year.

7,135,354
1,579,883
1,790,691

11,624.400
905,176

8,304,834
1,981,057

208.672 
859,259 
614,547
162,465 

1,142,169 
462,153 
480,642 

2,061,900 
1,082,865 
1,878,965 
5,603,278 

711,315 
3,633,413 

704,606 
5,341,730

248.673 
461,808 
279,078 
139,725

5,216.035
554,903

1,070,605
10,931.727
23,675,145 

179,699 
868,277 
136,731 

1,036.886 
133,341 

' 579,556 
118,783 
136,257 

1,322,476 
1,368,366
1,915,617
1,549,189
1,570,340
2,587,061

219,339
1,352,448
3,066,214

224,341
502,053

3,862,287
490,628
226,144
554,545

4,411,830
215,321

1,851,947
72,224

1,414,896
260,249

1,168,898
1,025,308
5,619,176
6,172,083

661,269
390,181

21,554,034
1,831,640
5,045,990
5,111,429
1,474,159

Previous
Year.

6,805,893
1,429,769
1,549,434

10,309.002
969,693

7.235,297
1,977.956

197,335
759,393
676.982
162,969 
9 11,466 
503,359 
412,723 

1.910,553 
1,01 1,872 
1.760,060 
5,214,774 

695,457 
2,781,139 

715,703 
4,587,377 

219,577 
408,626 
251,661 
161,291 

4,253,215 
809,318 

1,050,540 
9,988,412

22,986.332
165,765
862,451
128,631

1,294,073
114,669
606,914
109,481
102,787

1,325,383
1,282,570

318,471
269,712
367,923

96,945
366,176
20,844

427,296
7,656,189

866,257
1,211,149
3.311,445
2.427,423
7,256,089
4.717,181
5,341,382
3,341,895
4,277,709

245.722
5,090.882
2,856,715

267,772

1,847,691
1,391,758
1,502.831
2.760.159 

207,234
1,283,206
2,734,854

187,290
444,591

3,211,772
364.585 
127,552
488.585 

5,659,210
186,211

1,911,317
60,861

1.220.160 
235,297

1,052,258
851,865

7,230,886
8,234,725

941,579
361,476

18,653,531
1,233,538
4,507,000
4,908,666
1,471,748

224,815
251,468
337,453

74,275
275,291

19,320
388,044

6,094,998
665.244

1,185,831
3,187,676
2,043,163
5,696,624
4,135,037
5.062,836
3.201.841
4.081,518

265,921
4,679.542
2,645,743

a The Brooklyn City RR. Is no longer part of the Brooklyn Rapid Transit 
8ystem, 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 
eased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately, c Includes Milwaukee Light, Heat and Traction Co. d In
cludes all sources, e Includes constituent or subsidiary companies. 
/Earnings given In milreis. g Subsidiary cos. only, h Includes Tennessee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines, j  Of Abington & Rockland (Mass.). 
k Given in pesetas.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

------ Gross Earnings------
Current Previous

Companies. Year. Year.
$ $

American Power & Light Co
(Subsidiary cos only) .June 1,875,209 1,598.345

July l ’20 to June 30 *21 24,269,678 18,486,261
Southwestern Pow & Light Co—

(Subsidiary cos only).June 754,828 678.272
July 1 ’20 to June 30 ’21 10,172,235 7,435,749

Western Union Teleg-.-June 8,877.301 10.406,7 IS 
Jan 1 to Juno 30-._ .51,881,749 59.22U U 7

------Net Earnings------
Current Previous 

Year. Year,
$ $

659.001 502.180
8,001.871 6.966.802

316.740 220,019
3.729.412 2,997.434
1.562.370 1,922.971
8 004.009 1.2 vMS
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Bangor R y & Elec Juno '21 
Oo ’20
12 mos ending Juno 30 ’21 

*20
Chattanooga Ry Si Juno ’21 

Light Co ’20
12 mos ending Juno 30 ’21 ’20

Cumber'd County Juno '21 
Power & Light '20
12 mos ending Juno 30 ’21 

'20
East St Louis Sc June ’21 

Suburban Oo ’20
12 mos ending June 30 ’21 

’20
Huntington Devel June '21 

& Gas Oo ’20
12 mos ending Juno 30 ’21 

’20

Gross 
Earnings.

S
105,226 
100,839 

I ,366,246 
1,173,303 

106,346 
107,218 

1,344,897 
1 , 211,210 

275,034
249.264 

3,264,120 
2,954,131

297,290
316,517

4,371,085
3,634,759

68,428
137.264 

1,242,461 
1,357,186

Nashville Ry & June ’21 310,854
Light Oo ’20 • 307,142
12 mos ending June 30 ’21 3,743,143 

’20 3,494,221 
N evada-Calif Elec Ju n e ’21 348,316

Corp ’20 360,411
12 mos ending June 30 ’21 3,142,027 

’20 2,841,991 
Newp News & Ham June ’21 240,283

R y. Gas & El Co ’20 253,162
12 mos ending June 30 ’21 1,352,448 

’20 1,283,206 
North Caro Public June ’21 90,026

Service Co ’20 82,095
12 mos ending June 30 ’21 1,091,668 

’20 937,132
Portland R y , Lt Sc June '21 815,862

Power Co ’20 806,733
12 mos ending June 30 ’21 10,103,606 

’20 8,828,046 
Tennessee Pow Co June’21 179,771

’20 207 635
12 mos ending June 30 ’21 2,484,148 

’20 2,230,438
Tennessee R y , Lt June ’21 523,568

Power Co ’20 536,946
12 mos ending June 30 ’21 6,567,183 

’20 5,999,999

AJet after Fixed
T a x es . Charges.

$ $ 
38,277 22,428
32,775 21,266

521,169 273,768
451,958 259,470

33,302 22,271
35,924 21,300

479,814 256,954
420,021 252,525

91,820 59,225
70,975 54,450

1,132,366 677,929
1,004,237 667,676

55,576 55,126
61,996 54,782

946,675 653,189
810,666 654,505

21,306 17.412
61,118 16,357

523,332 197,456
591,357 198,714
57,730 39,450
52,788 39,891

685,949 477,430
798,553 476,695
165,975 64,654
170,794 58,341

1,684,144 755,911
1,466,577 697,891

£54,135 28,708
£46,341 29,149

£258,738 172,377
£162,742 164,522

27,003 13,995
21,081 13,210

298,368 165,661
287,867 158,945
246,286 185,105
249,054 188,360

3,274,891 2,240,735
2,814,746 2,267,652

55,328 52,783
86,482 52,752

861,453 630,184
905,290 643,564
149,858 128,664
178,422 128,711

2,068,098 1,544,398
2,162,705 1,533,750

£ After allowing for other income received.

Balance, 
Surplus. 

$
I5 ,«19 
I 1,509 

247,401 
192,488 

11,031 
14,615 

222,860 
167,496 
32,595 
16,525 

451,437 
336,561 

450 
7,214 

293,486 
156,161 

3,894 
44,761 

325,876 
392,643 

18,280 
12,897 

208,519 
321,588 
101,321 
112,453 
928,233 
766,686 
25,427 
17,192 
86,361 

— 1,780 
13,008 
7,871 

132,707 
129,372 
61,181 
60,694 

1,034,156 
547,094 

2,545 
33,730 

231,269 
261,726 

21,194 
49,711 

523,700 
628,955

FINANCIAL REPORTS.
F in a n c ia l  R e p o r t s .— An index to annual reports of steam 

railroads, street railway and miscellaneous companies which, 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “ Chronicle”  in which it is 
published. The latest index will be found in the issue of 
July 30. The next will appear in that of August 27.
G r a n d  T r u n k  R a ilw a y — G r a n d  T r u n k  P a c ific  R a ilw a y .

{P re lim in a ry  R eport— -Y ea r  en d ed  D ec . 31 1920.)
A preliminary report of the railway statistics of Canada 

for the calendar year 1920 has recently been issued by the 
transportation branch of the Dominion Bureau of Statistics 
affording the following data for the Grand Trunk Railway 
(already given in briefer form in V. 112, p. 1977) and also 
for the Grand Trunk Pacific Railway (V. 112, p. 1282):
SUM M ARY OF R A ILW AY STATISTICS FOR CALENDAR YEARS.

-----Grand Trunk Ry.   — Grd. Trk. Pac. Ry.—
1920. 1919. 1920. 1919.

Miles of road operated. _ 3,563 3,563 2,744 2,728
Capital stoek_________ 3241,237,588S241,237,589 $24,942,000 $25,944,000
Funded debt___________222,862,787 210,448,407 165,558,033 190,568,540

Total-----------------------$464,100,375.5451,486,9968190,500,033$216,512,540
Operating Revenue—

Freight, rail and w ater..557,887,818 $48,162,013 $10,757,773 $8,071,935
Passenger---------------------  16,914,392 15,165,287 2,491,318 2,160,234
M a il----------------------------  578,416 546,649 150,114 144,034
Express------------------------- 2,658,387 2,128,618 365,386 277,394
Allother----------------------- 3,131,165 2,556,922 643,959 638,006

Total------------------------- $81,170,178 $68,559,489 514,408,550 511,291,603
Operating Expenses—

Maint. of way & struct's $11,943,129 59,406,841 $8,147,889 $5,049,123
Mamt. of equipm ent... 20,997,711 16,465,375 6,871,192 5,248,851
T ra ffic ------------------------- 1,301,203 998,677 316,139 293,694
Transp. rail & water—  38,077,653 30,372,783 8,550,461 6,253,250
Miscellaneous--------------  501,361 392,541 244,428 218,048
General -----------------  2,780,151 2,245,990 412,954 501,081
Trans, for investment.. Cr.6,392 C'r.1,084 ________  ________

Total ------------------- $75,594,816 $59,881,123 $24,543,063 $17,564,047
Net operating revenue.. $5,575,362 $8,678,366df$l0134,513df$6,272,444
lax accruals----------------  1,218,257 1,141,901 45.409 95,063

I n t .  o n  f u n d .  & uni. d e b t  1 0 ,8 2 5 ,2 2 0  1 0 ,1 9 7 ,6 3 8  8 ,2 9 6 ,4 7 8  9 ,2 9 0 ,6 9 1
Other deductions---------  5,733,263 2,994,511 715,715 4,486,841
other Income----------------0 7 ,6 81,669Cr.5,660,590Cr. 1,735,756Cr.7,714,685

Net corp income._lo«$4,519,809 Cr.$4,906Tss$17456359rss$12430354
o f employees---------  31,515 30,507 7,685 6,549

Total compensation------$53,166,312 $42,450,753 $13,033,065 $9,347,606
Passengers earned-------  12,193,131 11,609,985 824,733 817,162
Pass carried 1 m ile .. .528,743,048 559,257,832 92,262,859 76,510,935 
Freight carried (tons; 26,813,003 28,277,063 2,853,116 3,002,635
trcight earned I mile..5,00) ,884,326 4559362,033 1111628,503 740,631.127 
total fuel consum.,(tone; 1,927,383 1,793.157 375 403

Average cost per ton__  #6.07 #5.14
------- $1.1,704.460 $9,205,304 $2,002,153 ft'f,’ 705.490

Opf;raUng ratio . .  93.13% 87.34% 170.33% 155.55%
I hese figures are subject to revision.— V. 113, p. 4171 292.

I n te r n a t io n a l  R a ilw a y s  o f  C e n tr a l America.
{R ep ort f o r  the F isca l Y ea r  ended  D ec . 31 1920.) 

General Manager A. Clark, Guatemala, C. A ., M ay 26, 
wrote m substance:

ft# sulks. J ha operations of lb  a different linos for 1920 compare well with. 
pfcvicj, years and reflect an improvement in general renditions, after 

disturbanees— the civil strife during April and subsequent 
strikes ° \  52??. Operating expenses (Including taxes) show an
increase of 53J0.S33, but the Increase in earnings of #700,982 more than compensates.

Atlantic District (197 miles). The favorable weather has allowed us 
materially to improve the condition o f the roadway and track. Five miles 
o f surface ditches were dug and 781 carloads of ballast put under track at 
different points, equal to some 15 miles. In addition to about 13 miles of 
track ballasted with material hauled on push cars. 59J carloads of stone 
were quarried and used for rip rapping, refilling deflectors, Scc. Tie re
newals aggregated 27,002, against 42,479 In 1919, viz. rreosoted (Imported). 
14,631, against 9,839 ,and native, 12,371. against 32,040. 3,570 lineal
foot o f rail were renewed.

Banana Traffic. This has boon very satisfactory, the traffic aggregating 
3,252 097 bunches and yielding a revenue of #430,288, an Increase of 
I i() 16,010 bunches and $179,009 in revenue over 1919.

Pacific District (242 miles). 1,038 carloads o f ballast were distributed 
and 85 carloads of stone quarried and used for rip-rapping at miles 2JO and 
212 and for repairs to masonry; total 08,807, against 67,580 In 1919. Rail 
ronowals, 39,526 lineal feet.

Salvador Division (135 miles). -Tie renewals, 25,991, as against 16.945 
in 1910; 261 carloads o f ballast were put under track.

Construction A  Equipment.— 1The line from Santo Domingo to 8anta Cruz 
Mlchapa was practically completed in 1920 and 9.375 miles turned over 
to operation. The remaining 4yz miles was to be delivered to operating 
department In Jan. 1921.

Increase in Equipment.— 1 locomotive, 5 cars for passenger service, 
20 box cars (built in Guatemala shops), 1 lighter.

Liability of Guatemala Government to Company.-—On June 24 1920 the 
present Government made the first payment o f one-third o f the amount 
duo the company, the balance to be paid in three equal yearly installments 
June 24 1921, 1922 and 1923 [the amount of this admitted liability was on 
June 30 1919 as adjusted $1,445,917— Ed.].

Construction Contract.— On Jan. 19 1920 the N. Y . office entered Into a 
contract for the construction o f all work now contemplated in Guatemala 
and the Republic o f El Salvador— that is to say the completion o f the 
155 mile line in Salvador— as follows: Santa Cruz Michapa to San Salvador,
about 17 miles; Salvador Frontier to Santa Ana, 50 miles; Santa Ana to 
Ahuachapau, 31 miles; Zacapa (Guatemala) to El Salvador, Frontier 57 
miles. On Dec. 31 1920 the grading on the 17 miles, Santa Cruz Michapa 
to San Salvador, was well advanced and contractors were preparing to lay 
steel early in January. On the other sections the work done was pre
liminary.

Damage Claim.— In April 1920 when the civil distrubances broke out in 
Guatemala, much damage was done to railway property and equipment, 
for which claim has been filed against the Government of Guatemala 
for such cash outlays as were necessary to cover loss and damage claims o f  
clients and for replacement values. The amount o f the claim as filed is 
$160,793 U. S. currency.

Exchange.— The value o f the Guatemala peso compares as follows:
1920- 1919.

Highest rate_________________ $46 00 to $1 gold $35 00 to $1 gold
Lowest rate_________________  22 25 “ 1 21 50
Average for year____________  29 98 1 26 92

The rate for closing the books for 1920 was $42 08 to $1 00 gold.

OPERATING STATISTICS FOR CALENDAR YEARS.
1920. 1919.

Passengers carried____________________ ___________  949,010 907,796
Passengers carried 1 mile---------------------------------------  28,933.921 26,506,896
Average revenue per passenger---------------------------------  64 cts. 57 cts.
Average revenue per passenger per mile--------------------  2.1 cts. 1.9 cts.
Freight carried__________________________________ - 435,430 413,773
Ton miles commercial freight_____________________ 28,178,623 22,949,063
Earnings per ton----------------------------------------------------  $7 95 $6 79
Earnings per ton per mile_________________________ 10.43 cts. 10.31 cts.

EARNINGS BY DIVISIONS (U. S. GOLD) FOR CALENDAR YEARS
-M iles Oper.-------Gross Earnings------------Net Earnings-----
-----Dec. 31-----  1920. 1919. 1920. 1919.
1920 1919. $ $ $ $

Atlantic Division_ 197.45 197.45 1,847,738 1,330,441 843,300 449,707
Central Division-_ 138.77 138.77 1,427,020 1,254,608 615,825 541,575
Occidental Div___ 50.24 50.24 207,778 228,857 20,629 91,833
Ocos Division____ 12.10 12.10 1,924 3,084def.26,466def.21,873
Salvador Division.135.00 125.63 360,992 321,480 21,211 59,044

T o ta l*________ 533.56 524.19 3,845,452 3,138,471 1,474,499 1,120.288

* Does not include Pan-Aunerican Extension o f 41.1 miles.

INCOME ACCT.FOR CAL.YRS.{EXCL.OCCIDENTAL RR.) (U.S.GOLD) .
1920.

Miles op.(excl.Occ.RR.) 524.42
Operating revenues_____$3,637,674
Operating expenses_____  2,183,804

Net earnings________ $1,453,870
T axes---------------------------  66,604

Operating income____$1,387,266
Outside operations (net) 60,693 
Int. diset., &c., received deb.45,768

Gross income__________ $1,402,191
Bond interest, & c______  615,225
Unexting. discount, &c_ 7,505

Total deductions_____  $622,730
Balance, surplus_______  $779,462
P. & L. surplus Jan. 1 ... 1,484,533
xPref. divs. (paid in 10-

year notes)___________ ______
Loss o f property by

earthquake___________ ______
Miscellaneous___ ;_____ 129,144

P. & L. sur. Dec. 3 1 -. $2,134,850

1919.
515-04

$2,909,614
1,881,160

1918.
508.52

$2,474,653
1,333,474

1917.
487.89

$2,554,647
1,353,605

$1,028,454
102,541

$1,141,179
56,548

$1,201,042
26,123

$925,912
28,246
10,999

$1,084,631
46,866

8,620
$1,174,919

39,004
3,291

$965,158
614,808

7,505
$1,140,117

618,245
7,505

$1,217,214
612,711

28,170
$622,313
$342,846
1,177,669

$625,750
$514,368

745,660
$640,881
$576,333
1,578,187
1,250,000

123.737
35,123

aCr.70,292 
106,273

25,000
57,358

$1,484,533 $1,261,877 $745,660

x Covering period July 14 1914 to FeD. 1917, 12>£%, unpaid since that 
date.

The above earnings do not include the Occidental RR . (50.25 miles). 
The gross earnings o f that company in 1920 were $207,778 and the operating 
expenses $187,148, against $228,857 and $137,023, respectively, m 1919. 
On Dec. 31 1920 the Occidental R R . Co. had outstanding 30,000 shares, 
of which the International Rys. o f Central America owned 28,208.

a Written back because cost o f replacement o f property was absorbed 
in operating expenses.

BALANCE SHEET DECEMBER 31.
1920. 1919.

Assets—  $ $
Road & oquipment53,O08,332 52,018,735 

14.6,279 1,140,279Inv. in arm. cos__  1
Advances...... ......
Other in vestments.

Traffic, &c., bat- 
AKents & conduces 
Remit, in transit . 
Materials & suppl’s 
Mlscel. accounts. _ 
Gov. of Guatemala
Other Gov’ts__
I )lsc. on fund, debt 
Other unadj. dob.. _

83,8:36 00,523
734,925 670,637
204,491 164,4.17

25,021 48,760
89,904 40,987

121,001 105,791
891,531 455,242
292,997 389,182

1,199,234 1,465,920
648,753 598,308
228,818 357,716
152,900 233,616

1920. 1919.
Liabilities—  $ $

Common stock. 30,000,000 30,000,000 
Preferred Stock.. .10,000,000 10,000,000
Gov’t  grants........ 1,693,954 1,523,954
Funded d e t i t - .11,474,221 11,692,516
Debt to Occ. RR
Notes payable___
Acctfl. <& wages pay 
fnt. & divs. mat’d.
Int. accrued______
Miscel. accounts. _
Tax liability______
Fire ins. reserve. _ 
Accrued deprecia’n 
Int. roc. suspense. 
Other unadj. cred. 
Profit and loss___

421,871 362,765
462,976 467,825
110,89S 116,251
174,7J7 123,183
107,826 103,317
176,627 87,553
77,861 64,141
52,296 42,720

1,393,507 1,284,071
454,321 379,107
152,207 24,178

,134,850 1,484,533

Total... ____ 58.888,132 57,756,113 Total__ .58,888,132 57,756,113
Contingent liability— obligation to purchase 1,010 shares Preferred stock 

o f the Guatemala Tr. Lt. & Pr. Co. at $100 per share.—V. I l l ,  p. 1273.
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A m e r ic a n  L o c o m o t iv e  C o m p a n y ,  N e w  Y o r k .
{S tt/ u -A  n n u u l S ta te tn tn t for H ulJ \ ea r  e n d in g  J u n e  30 1921.)  

President Andrew Fletcher A u g. 4 , wrote in substance:
Results The gross earnings for the six m onths am ounted to $25,989,781 

a.s com pared with $45,114,931 for the previous six m onths ending D ec. 31 
1920, a decrease in gross earnings o f  $19,125,153-

The gross earnings o f $25,989,781 include $949,500 incom e received from  
interest and dividends. A fter deducting $21,390,554 for the cost o f 
m anufacturing, maintenance, administrative expenses interest on bonds o f 
constituent com panies and an allowance for depreciation o f  $684,752 on all 
classes o f  property, there remained a profit o f  $4 556.043 from  which 
ha> been deducted an allowance o f  $655,000 for estim ated United States 
and Canadian incom e and profit taxes leaving a balance o f $3,901,043 as 
the available profit for the six months.

Vn am ount equal to $12 10 per share was earned on the C om m on stock 
in the six months period after providing for the regular $3-50 per share or 
semi-annual dividend requirements on the Preferred Stock.

During the six months two quarterly dividends, each o f  l% %  were paid 
on the Preferred stock and two quarterly dividends, each o f 1 lA %  were paid 
on the ( 'onim oii stock A fter deducting a total o f  dividends paid am ounting 
to $1,625 600 during the six m onths, the remaining surplus o f  $2,276,043 
was carried to the general surplus accou n t, m aking such account, as o f  
June 30 1921, $26,930,414-

balance Sheet.— The inventory account o f  materials and supplies on hand 
and work in progress on June 30 1921, am ounted to $6,555,331 in com parison 
w it h $15,119,342 as o f D ec. 31 1920.

The total current assets on June 30 1921, were $46,666,883 and total 
current liabilities $6,838,401: the excess o f  current assets over current 
liabilities being $39,828,482 after providing in current liabilities a reserve o f  
$2,870,033 to provide for shrinkage in value o f  notes and bills receivable, 
discount on Canadian funds and other contingencies and a reserve o f  $3,- 
011,367 for United Statas and Canadian incom e and profit taxes.

On June 30 1921, the com pany had no loans payable and had in its 
treasury on  that date am ong other securities $10,750,000 o f  U .S .. Treasury 
Certificates o f  Indebtedness and $2,000,000 o f N . Y . C ity  6%  C orporate 
Stock and T ax N otes.

A d d i t i o n s During the six m onths there was expended for additions and 
betterments to the plants $564,655, which has been charged to the reserves 
created from  surplus o f  previous years. There has been no m oney spent 
on the proposed new plant in the St. Louis district other than the cost o f  the 
land and it is the present intention to w ithhold active developm ent o f  that 
property until general business requirements warrant it.

Orders. —The total unfilled orders for new locom otives, reconditioning o f  
old  locom otives and miscellaneous work on June 30 1921. was $4,595,958. 
o f  which dom estic business was 16.5%  and foreign business 8 3 .5 % , the 
foreign business being m ostly for Japan, China and South Africa.

Outlook.— It Ls d ifficu lt to forecast the future business o f  this com pany 
for the next six to tw elve m onths. A t the present time there are but few 
inquiries for new locom otives either for dom estic or foreign use, but there Ls 
encouragem ent in the fact that the adm inistration o f our G overnm ent is 
working on the m any d ifficu lt problem s affecting the prosperity o f  the coun
try and we are hopeful that the railroad and transportation m atters, so 
vital and far-reaching in effect on the general businass o f  the country and 
particularly to the business o f the equipm ent com panies, w ill be adjusted 
in the near future on  a sound business basis.
IN C O M E  A C C O U N T  OF C O M P A N Y  A N D  SUBS. FOR H A L F  YEAR  

E N D E D  J U N E  30 1921. &C.
June 30

Six M onths ending 1921.
Gross earnings__________ $25,989,781
M fg . m aint. and adm in.

exp. and deprecia------ 21,390.554

Gross p ro fit------------------ $4,599,227
Int. on bonds, o f  const it.

com panies, & c _ ,_____  43,184
U . S. and Canadian inc.

and profits taxes_____  655.000
D ivis. on pref. stock|(3^> % )875,000 
D ivs. on com m on stk .(3% )750 ,000  
Res. for add . & b e tt ’ts _ _ ----------

Surplus------------------------$2,276,043
— Y . 113, p . 186.

D ec. 31 
1920.

$45,114,934

June 30 
1920.

$21,769,679

D ec. 31 
1919.

$20,630,084

39,409,404 18.633,768 17,532,188

$5,705,530 $3,135,911 $3,097,896

45,036 49,265 59,326

1,326,567
875.000
750.000 

2,000,000

309,447
875.000
750.000

461.399
875.000
750.000

$ 708,927 $1,152,199 $952,171

E n d i c o t t  J o h n s o n  C o r p o r a t i o n .
{Semi-Annual Report— Six Months ended July 2 1921 .)

IN C O M E  A C C O U N T  FOR S IX  M O N T H S E N D IN G  J U L Y  2.

Sales, Jan. 1 to July 2 _______________________________
M anufacturing pro fits______________________________
Other incom e_______________________________________

Total incom e____ ___ ______________________________
Interest charges, & c________________________________
Adjustm ent o f  inventories, & c______________________
Federal taxes (6 m on th s)___________________________
W orkers’ proportion under profit-sharing p lan___
Preferred dividends (3 3 ^ % )________________________
Com m on dividends (5 % )___________________________

Balance, su rp lu s._____ ___________________________

1921.
$26,831,551

$3,055,758

$3,055,758

480,375
618,363
509,241
843,165

$604,613

1920.
$38,677,402

$6,519,982
16,319

$6,536,301
433,916

2,865,506
411,507
749,748
525,000

a782,250

$768,373

a D oes not include 10%  stock dividend aggregating $1,490,000 paid 
June 10 1920 (com pare Y . 110, p. 1976).

B A L A N C E  SH EET J U L Y  2.
1921. 1920. 1921. 1920.

Assets— S S Liabilities— S S
Land, buildings, Preferred stock__ 14,550,000 15,000,000

machinery, &c__ 13,469,449 12,056,599 Common stock__ 16,862,995 16,390.000
Good-will________ 7,000,000 7,000,000 Notes payable____ 6,900,000 15,000,000
Inventories______ 16,457,438 21.079,6S4 Sundry creditors _ - 482,3S7 717,760
Accts. & notes rec_ 6,499,778 12,501.823 Fed. taxes (not
Sundry debtors— 76,231 49,062 due) __ 321,525 1.163,673
Sundry investm’ts 16,500 16,500 Accounts payable. 603,878 946,362
Cash_____________ 4,824,206 5,610,873 Reserved for—
Pref. stock in treas 41,643 9,415 Profit sharing
Workers’ d w e l l - plan 604,613 749.748

ings. &c_ _ 300.452 296,569 Federal taxes
Empl. stock subs_ _ 2,695 41,302 current year,
Endicott Water estimated____ 4S0.376 411,506

Works Co _ _ 354.063 330,794 Unfilled purchase
Deferred charges. _ 192,854 100,63S orders___ 635,000

Surplus ____ 8,429,536 8,079,210

Total_______ _ 49,235,310 59,093,259 T o t a l - ^ „ 49,235,310 59,093,259
— V . 113, p. 422.

A t l a n t i c  G u l f  &  W e s t  I n d i e s  S t e a m s h i p  L i n e s .
{Report for Fiscal Year ended Dec. 31 1920.)

The text of the report signed by President Franklin D . 
M oo n ey , the incom e account for two years, the balance sheet 
as of D ec . 31 1920 and the statem ents of capital and bonded  
debt of the allied steam ship, oil terminal and other com 
panies and the am ounts thereof owned b y  the parent com pany  
and also their marine equipment as of D ec. 31 1920, will 
be found cited in full on subsequent pages of this issue.
CO N SO LID ATED  IN C O M E  A C C O U N T  FOR YEARS E N D E D  DEC. 31.

[Incl. C lyde SS. C o ., M allory  SS. C o ., N . \r . & Cuba M ail SS C o , 
Com panie Cubana de N avegacion, N  Y . & Porto R ico  SS. C o o f M aine 
U S. & Porto R ico N av. C o .. N . Y . & Porto R ico SS C o. o f  N  \ , South
ern SS. C o ., International Shipping C orp , Jacksonville Lighterage C o ., 
Tam pa T ow ing & Lighterage C o ., C lyde SS. Term . C o ., Carolina Term . 
C o .. Cuban Am erican Term . C o ., San A ntonio D ocking C o .. San A ntonio

C o , Santiago Term . C o ., Santiago 
C o. and Agwi Trading Corporation I

1920
i )pera ting reven ues $54,983,504 
Deduct M aint Jncl.depSl 1,933,603

T r a f f i c _____    900,275
Transportation _ 28,132,399
General-. ______  3,334,797

3 954,937
Taxes ______  195,296
War & exc prof, taxes

(estimated & res’d ) . 90,000

T ota l deduc ( Ion --$52 ,541 ,307  
Net operating incom e $2,442,197 
Other incom e , 1,204,745

( iross in com e_____ $3,646,942
Bond & note int , &e_ $1,244,390
Rentals, &c_ 935,933
Loss on sale o f  Lib bds. 1,318,389

Total deductions $3,498,711
N et i n com e_____  $148,231
Previous surplus .$25,675,810
Sundry cred its________ 796,434

Total _______   $26,620,475
Preferred divs. (5 % )___ $687,145
Com m on divs (1 0 % )___ 1,496,340

do for R ed Cross.
D ivs. on  sub. cos ’ stk.

n ot held by com pany.. _______

Total surplus D ec. 31 _S24.436.990 
CONSOL B A L A N C E  SH EET DEC 

1920. 1919.
Assets— $ $

Ships & equip, less 
deprec., shore 
prop. & equip., 
equities in term’l,
& c___________  60,541,618 45,800,523

Liberty bonds 2,143,300 11,259,837
Investments___  a 8 ,460,730 8,317,089
Inv. in other cos 1,320.943 5,898,263 
Good-will, fran

chises, <fec 12,029,320 12,040,016
Inventories . 707,69 f
Accts. receivable 2,537,618 \ 11,768,823 
Agents’ balances- 3,678,702]
Insurance claims 1,706,294 1,178,190
Miscell. securities. 237,999 383,513
Cash on hand__  2,853,200 4,241,310
Open voyage ac

counts, &c. 4,196,251 4,033,318

Total ________ 100,413,671104.920,882

W arehouse C o ., W ilm ington Term

1919 1918 1917.
$45,5871264 $426,633,550 $48,212,055 
$9,179,114 $9,576,594 $5,227,323 

566,638 317,475 726.938
19,240,371 4 ,881,950 16,670,141
3,317,485 1,795.887 3,447,964
5,626,704 5,291,526 6,538,61 6

151,779 118,651 463,440

1,379,940 750,000 5,400,000

$39,462,031 $22,732,086 $38,474,422 
$6,125,233 $3,901,463 $9,737,633

1.459,624 882,867 2,138,143

$7,584,857 $4,784,331 $11,875,776
$1,249,299 $1,300,394 $1,347,737

759,953 773,950 880,527

$2,009,252 $2,074,344 $2,228,263
$5.575,605 $2,709,987 $9,647,513

$22,294,299 $22,535,704 $14,676,089 
22,084 d eb .763,672 623,502

$27,891,987 $24,482,020 $24,947,104
$687,145 $687,145 $733,533

1,496,340 1,496,340 1,496,340
----------  - ..........  (1)149,634
32,693 4,236 31,893

$25,675,810 $22,294,299 $22,535,704 
'. 31 (SEE C O M P A N IE S  ABOVE) 

1920. 1913.
Liabilities— $ s

Common stock, .c  14,963,400 14,963,400 
Preferred stock. dl3,742,900 13,742,900 
Stocks of sub. cos. f 360,329 241,364
Coll, trust bds e 11,048 500 11,048,500 
1st 5s of sub. cos . 13.569,000 13,667,000 
Bank loan. 2.007,333
Accts. payable 4,568,548 4.112,286 
Accrued interest 580,846 568,700
Pref. dividends. 171,786 171,786
Common divs___  748,170 748,170
Open voyage accts 4,206,619 5,168,126
Agents 632 772
Replac. reserve. 5,003,061 5,755,541
U. S. Govt, items. 1,180,438 5,422,468
Res. Fed. tax (est.) 90,000 1,379,940
Sundry reserves.. 3,102,948 2,254,889
Profit & loss. - 24,436,990 25.675,810

Total_________  100,413,671104,920,882

a Investm ents in and advances to associated com panies c After deduct
ing $5,036,600 pref. stock held in treasury, d  A fter deducting $6 ,257 ,100- 
com m on stock  in treasury e Authorized $15,000,000, issued $13,000,000; 
in treasury, $1,951,500; balance, $11,048,500 f N ot held b y  A tlantic G u lf  
& W est Indies Steamship Lines.— V. 113, P 420.

U n i o n  N a t u r a l  G a s  C o r p o r a t i o n ,  P i t t s b u r g h .
{Semi-Annual Report— Six Months ending June 30  1921.)

CO N SO LID ATED  IN C O M E  A C C O U N T  (IN C L . A F F IL IA T E D  C O S.)t

Gross earnings, gas, &c_ _
O i l_______________________
M iscellaneous____________

1921. 1920. 1919.

T ota l earnings________________

Depreciation

N et earnings________________
Interest, dividends, & c., received .

Gross incom e_____________
Interest on bonds, & c_______
D ividends (10%  per annum) 
M iscellaneous_______________

T ota l deductions___________
Balance, surplus______________

C O N SO LID ATE D  B A L A N C E  SH EET JU N E  30.

____$3,915,727 $4,021,785 $3,762,649
____ 217,425 425,499 372,553
____ 15,169 7,760 12,778
____$4,148,320 $4,455,045 $4,147,980
&c_ $384,498 $282,509 $1,472,440

2,094 382 2,012,221 803,135
. _ 650,250 636,000

___ $1,019,190 $1,524,315 $1,872,405
___  232,118 162,919 117,584

___ $1,251,308 $1,687,234 $1,989,989
____ $74,154 $103,835 $130,966

492,000 492,000 492.000
2,634 0 .4 9 9 Cr.240

$568,788 $595,366 $622,726
___ $682,520 $1,091,899 $1,367,263

1921. 1920. 1921. 1920.
Assets— S S Liabilities— S S

Property invest’ t_ 34,664,780 33,087,237 Capital stock.. 9,840,000 9,840.000
Liberty Loan bonds Bonds, “ Union” . . *888,000 1,578,000

and other securi- Affil’d co. bonds.. *589,000 611.000
ties____________ 4,805,969 4,841,366 Mat’d bds. <fc coup 11,985 19,640

Warehouse mat’l - - 862,565 S52.511 Notes payable___ 330,000 463,650
Notes and accounts Consumer’s depos. 156,326 151.072

receivable _ 1.145,524 866,856 Accounts payable. 730.183 748.214
Cash _ ___________ 790.569 1.305.632 Dividends July 15_ 246,000 246.000
Prepaid rents, roy- Acer. int. <fc taxes- 786,557 583,005

alties, &c __ 120,592 117,957 Deferred credits.„ 16,364 1,526
Special dep., sink- Reserve for deprec. 9,939,507 S. 915,227

ing fund, &c_ __ 23,485 30.140 Plant invent, adj- 7.616.397 7,629.149
Deferred charges. _ 77,709 44,217 Other reserves__ . 35,097 20,172

Surplus__________ 11.305,775 10.339.261

T o ta l____ _ ____42,491.191 41,145,916 Total ............... 42,491,191 41.145,916

* Union Corporation bonds, $2,472,000; less in  treasury, $1,584,000: since 
Jan. 1 1921. bonds am ounting to  $688,000 have been retired. A ffiliated 
com panies’ bonds. $956,000, less in treasury, $367,000.— V . 112, p . 941.

U ls t e r  &  D e la w a r e  R a i l r o a d .
{Report for Fiscal Year ending Dec. 31 1920.)  

Pres. Edw ard Coykendall writes in substance:
Final Settlement with U. S.— A contract was executed M ay 4 with the 

D irector-General, covering final settlem ent o f  all our claim s against the 
U . S. R R . Adm inistration, including com pensation fixed on basis o f  rental 
at $176,472 per annum  for the 26 m onths ended F e b .29 1920.

Income Statement.— Included in the incom e statement subm itted ho row uh 
com pensation was accrued am ounting to  $73,335, which amount includes 
$43,923, applicable to the years 1918 and 1919 [and 829.412 for the two 
m onths ending Feb. 29 1920, being one-sixth o f the annual com pensation, 
$176,472. -E d .] This leaves an amount o f $53,002 recovered which w ill 
be included in incom e for the next fiscal period, applicable to yea is 191S and 
1919.

The income statem ent also includes $503,388. which, has been charged to 
the Government, on account o f the guaranty period, representing the fellow 
ing items: Operating deficit, $212,678; (including audited items to Doc Jl 
1920); one-half o f annual com pensation, $88,236: reserves for under- 
maintenance, $202,473: total. $503,388.

O f the am ount charged 8244,S00 has been paid to date
Operating Results. The earnings for 1920. com pared with 1010. shew 

passenger revenue increased 8100,907, or 28.S9v , fw igi-.i te\enuo inctvasod 
$87,647, or 11.73*, ; mail revenue Increased 82] .190 or 5. l ■, OncUulmg 
$19,168 applicable to previous fiscal periods'*; milk revenue increased 
$57is35, or 28.5(0 , ; total revenue from  transporiation increased S269 .0
or 18 .35%  •Maintenance ot way and structures Increased 82.'2 v L , or 
maintenance of equipment increased $ltT .,598, er .'0 ' • , trafv.c

11 l 0 0 ' v , \  .
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increased $14,744, or 79 .32% ; transportation expenses mereasod $259,208, 
or 32 .99% ; general expenses Increased $.29,580, or 79 .70% ; miscellaneous 
expenses increased $1,910, or 34 .98% ; total operating ex])ensos inereasod 
$555,957. or 50 .29% .

Included hero in maintenance o f way and structures expenses is an 
am ount o f  $1 50,575. and in maintenance o f equipm ent expenses an am ount 
o f $51 ,798, these amounts representing estimated under- maintenance during 
the guaranty period, M arch I to Aug. 31 . inclusive, and have been credited 
to reserve accounts for under-maintenance and charged to the U. S. G ovt, 
but have not boon collected.

IN C O M E  A CC O U N T FOR T E E  YEAR EN D ED  DEC  .81 1920. 
Railway oper. revenues, $1,324,180; oper. expenses, $1,745,831;

railway lax acctuals, $59,575; railway operating Income del'$481,177 
Non-operating incom e, including ch iefly  hire o f  freight cars -credit 

balance, $29,331; incom e from lease o f road (see text), $73,335; 
incom e from funded securities, $52,504; miscellaneous income 
(see text), $503,259; total 590.53,8

Gross income___________________________________________________ $209,361
Hire o f freight (jars debit balance, $71,401; interest on funded 
debt, $140,000; miscellaneous incom e charges, $14,305; net

corporate incom e (def.) $15,348
OPERATING RESULTS FOR C ALE N D A R  YEARS.

[Road operated by U. S. U R. Adm in. Jan. 1 1918 to  M arch 1 1920.]
1920. 1919. 1918. 1917.

Freight rev en u e .______ $747,431 $659,782 $524,790 $498,305
Passenger revenue _ _ 422,277 321,370 379,912 299,443
M ail, express, & c________ 316,904 234,657 101,742 211,145

Operating revenue------ $1,486,612 $1,215,809 $1,006,444 $1,008,893
M aint. o f w ay &. struc. _ $423,585 $200,693 $180,412 $96,102
M aintenance o f equipm ’t . 348,471 230,878 186,828 132,551
Transportation expenses. 1,054,081 794,873 574,317 494,575
T raffic  expenses 33,333 18,589 15,797 19,234
General___________________ 93,279 53,6991 57,289 55,012
M iscellaneous ___- 7,534 5,594/ >■

Operating expenses____$1,960,282
N et operating revenue._def$473,670

$1,304,324 
def$88,515

$1,014,643 $797,474 
def$8,199sur$211,417

Assets—
GENERAL B ALA N C E  SH EET DECEM BER  31.

1920. 1919. L iabililies- 1920.
Hoad & cquipm't. $5,883,768 $5,876,530
Misc. phys. prop 
Other investments.
Cash_______ _____
Special deposits__
Materials & supp. 
Loans & bills rec 
Misc. acc’ts receiv. 
Due from U.S.Gov
Deferred assets__
Unadjusted debits.

6,000 6,000
,250,100 1,250,100

26,964 3,148
5,070 10,905

188,347 ____
131,824 131,824
104,199 5,174

54,019
431,878 424,551
571,860 408

Capital stock. . -$1,900,000 
1st Cons. M . bonds 2,000,000 
1st Ref. M . bonds. 1,000,000 
Current liabilities- 485,903
U.S. Govt, deferred ______
Deferred liabilities 399,006
Tax liability_____ 11,267
Ac.cr.depr.— equip 389,304 
Other unadj. cred _ 269,741
Add’ns to property 64,810
Sink, fund reserve. 1,250,000
Profit and loss___  829,980

1919.
$1,900,000
2 ,000,000
1, 000,000

30,149
243,760

2,874
357,469

5,022
64,810

1,250,000
908,575

T o ta l_____  .88,600,011 $7,762,6591 T o ta l_________ $8,600,011 $7,762,659
— V. I l l ,  p . 2223.

GENERAL INVESTMENT NEWS.

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

G e n e r a l  R a i l r o a d  a n d  E le c t r i c  R a i lw a y  N e w s .— 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.

Proposed Repeal o f Transportation Taxes.— See “ Current E vents”  above 
and “  Tim es”  Aug. 11 p. 13; Aug. 13 p . 3, 12.

Two Committees to Represent the RR.s before Labor Board.— Railroads east 
and west o f  Chicago have form ed com m ittees that will have full charge o f  
all questions com ing before the R R . Labor B oard, v iz .: (a) F or Eastern 
G roup, J G . W alber, o f  Assn, o f Railw ay Executives, and E . T . W hiter, 
Asst. Vice-Pres o f  the Pennsylvania R R ., headquarters in La Salle Station, 
Chicago, (b) For the W estern G roup, L. W . Baldwin, Vice-Pres. o f  the 
Illinois Central, T . H . Beacom , Vice-Pres. o f  the R ock  Island, and a third 
member to be chosen.

Exchange on Freight Fixed.— The rate o f  exchange in connection with 
shipments o f freight between points in Canada and the United States from  
A ug 1 to 14, inclusive, was fixed by  the Canadian authorities at 12M % - 
The freight shipment will be 7 % . The rate o f  surcharge on  international 
passenger business will be based on 12%  exchange.

N o Rail Payment for  “  Inefficiency” — I.-S . C Commission Holds that the 
Government's Six Months' Guaranty in  1920 Covers Only Cost to Roads o f  
Higher Wages.— See “ Current E vents”  above and “ Tim es”  Aug. 7, p. 10

Railroad Claims as Reduced by Aforesaid D ecision.— “ Tim es”  A ug. 10, 
p. 18; “ W all Street Journal”  Aug. 9, p. 7.

Abstract o f Decision in New England Rate Divisions Case.— “ R ailw ay A ge ’ 
Aug. 6, p 237 to 243

Sale o f  the Alaskan RR by the U. S. to Private Individual Proposed in Bill 
of Senator New— “ Sun”  Aug. 10, p 1.

Committees to Confer on Nev; England Rate D ivisions.— Trunk line com 
mittee, W . S. Kallman o f N . Y . Central, Chairman; New England roads, 
Chairman Cierritt Fort, V .-Pres. o f  Boston & M aine. “ W all St. Jour.” 
Aug. 12, p. 3.

June Net Operating Income o f 202 Class I .  Roads Only 3 .1 % , Against 6%  
Contemplated by Transportation A ct.— See “ Current E vents”  above and 
“ W all St. Jour.”  Aug. 11, p. 8.

Eastern Roads Reject Plea for Old Wage Rate.— Formal Statement.— “ Tim es” 
Aug. 12, p. 15.

Secret Ballot After A ll for Railroad Shopmen.— The U. S. R R . Labor Board 
on Aug 9 in a supplementary decision affecting crafts in railroad shops; 
the Penn R R  shops in particular, ordered a secret ballot to choose a com , 
mittee to negotiate agreements with the officials o f  the carriers. “ Times- 
Aug. 10, Aug. 12. Compare decision in “ R y . A ge”  Aug. 5, p. 257 & 258 .’ 
The Penna R R  on Aug 10 askedl5 days from  Aug. JO in which to com ply 
with the order— “ Tim es”  Aug 11, p 15.

Inadequate Per Diem Rates Remove Incentive for Car Ownership. “ R y .Age Aug 6, p 649
Strike M atters— (a; G. H Planten, V -Pres, o f  Brotherhood o f  M ainten

ance o f  W ay  and Shop W orkers, urges that men “ go fishing”  if 8-hour day 
fails. “ Tim es”  Aug. 8, p. 1. (b)Several M exican Railroad Union 
vote to continue at work in the hope o f a readjustm ent o f the recent 20%  
y/age cut. “ Tim es”  Aug. 10, p. 13. (c) Unauthorized strike July 22 o f
federated crafts on Cin. ind. & Western o f  slight effect (Pres. B . A . W orth 
ington;. “ By. Review”  Aug. 5, p. 173.

Record Grain Haul by Western Railroads “ Post”  Aug. 9, p. 12.
t (> Fight Railway Wage Cut in  Canada. -The four big railroad brotherhoods 

Jn Canada announced on Aug. 5 they would jo in tly  contest the 12% wage 
out, which has been put into effect on the Canadian railroads. T h ey  have 
applied to the Governm ent for a Board o f Conciliation. “ P ost”  A ug. 6, 
bin See , p  4

Great Britain 's Railway Bill /'asses Third Reading The House o f  Com 
mons on Aug 9, by a vote o f 237 to 62, passed the third reading o f  the 
Railway bill, which provides for the paym ent o f  .£50,000,000 as com pensa
tion to the rail ways on the termination o f  G overnm ent control this m onth, 
and also for a new grouping o f the railways, a settlement/ o f  the freight rate 
question, and wages, &c. “ T im es”  Aug 10, p I

Railroad Financing Since Jan. I 1921 Aggregates $37J ,000,000. “ T im es” 
Aug 7, Sec 8, p 6

Ohio Law fryr Regulation o f Jitneys by P (J Commission in Effect A ug 15 — 
.Electric Railway Journal Aug 5, p 222

Suggestions as tij Railroad, Economies, Am plifying Article of E. J L ism an-
B y Age”  Aug. 6, p. 259.
Damage and Loss Claims Cost Class I  RR. $104,000,000 in 1920. “ Times”

Raws (a) Plea to postpone reduction. “  Ry Age,” Aug. 5. p 253; 
“ T im es” Aug 10, j> 12

(b) A cut o f  nearly 50%  in the round-trip pa •;« ngcr rate bctw< < n Kans.r 
C ity and St Louis was announced on Aug 4 5 by Missouri Pacific, ( hicago 
<Sl Alton and Wabash railroads. “ T im es”  Aug 5, p 9

(c) Pending cu t in Eastern grain rates “ Flu Airier ”  Aug, 5, p 2 
4 Ry A go” Aug 0, p. 254

Cars Loaded The number o f  cars loaded with revenue freight during 
the week which ended on July 30 was 790,570 cars, being an incica.se o f 
(>,222 over the preceding week, a decrease o f 139,796 ears com pared with 
last year and o f 128,625 cars under 1919.

Loading o f  grain and grain products reached a total o f 60,415 car 
This was I ,497 In excess o f  the week before, 25,554 cars over 1920 and 9,301 
more than in 1919 From  June 4 to July 30, inclusive, the total number 
o f  cars loaded with grain and grain products exceeded the same period 
last year by 123,400 cars

During the week ended July 30 the cars loaded with merchandise;, mis
cellaneous freight and m anufactured products numbered 474,781 ears, 
increase, 5,892; with forest products 4 1,712 cars, increase 1,586 cars; with 
live stock 25,358 cars, increase 059; coke, 4,11 I , increase; 183; coal, 151,089 
cars, a decrease o f 1,053 cars, and 34 ,700 less than in 1920; ore, 30,103 cars, 
decrease, 3,552.

Idle C a rs— Due principally to the increased demand for grain cars in 
the Central W est there was a reduction in the num ber o f  freight cars tem por
arily out o f service from  555,168 on July 23 to 526,177 on July 31, or 28,091 
O f the total on July 3 1 ,204 ,390  were freight cars in need o f  repairs, leaving 
as serviceable, 321,781 (against 350,772 on July 23), including surplus box 
cars, 100,207, a reduction o f  19,235 cars; surplus coal cars, 161,723, a 
reduction o f  6,845 cars, and surplus stock cars, 14,467, a reduction o f 
1,830 M ainly because o f  the dem and for grain cars, there was a shortage 
in certain sections o f  the country o f  3,905 freight cars, an increase o f  1,137 
cars over July 23.

Matters Covered in  “ Chronicle" o f Aug. 6 .— (a) How labor, coal and other 
operating costs have absorbed R R . profits, tabulated results for years 
1912 to 1920, p. 595. (b) Surplus freight car reports in future to include
bad-order cars in excess o f  norm al, p . 596. (c) R R s. behind in freight
cars; number in service yearly, 1911 to 1920, p. 596. (d) R R . brother
hoods seek restoration o f  wage scale in effect prior to July 1 1921, p . 596.

Alaska Anthracite R R .— N e w  T ru stees .—
The National Park Bank o f  N ew  Y ork , has been appointed Trustee for 

an issue o f $1,500,000 1st M tge. 6%  20-year gold bonds, dated Jan. 1 1921 
in place o f the Bankers Trust C o. See V . 112, p. 2413.

Alaska Government R oads.— P rop osed  S a le .—
A bill introduced in the Senate Aug. 10 by Senator N ew  would m ake 

possible the sale o f the Alaskan Railroad property o f the U . S .  G overnm ent 
to  private interests or a corporation .— V. 112, p . 160.

A n d r o s c o g g i n  (M e .)  E le c t r i c  C o .— B o n d s .—
The M aine P. U. Com m ission has authorized the com pany to  sell $415,000 

5%  mortgage bonds, o f  1914, payable O ct. 1 1934, at not lass than 76%  
and int. or to pledge them  at not less than 70%  o f  the par value, or both , 
and to sell the bonds so pledged, when redeemed for the pledge, at not less 
than the first price. The proceeds are to be used in paym ent o f  unfunded 
debt and in reimbursement o f  its treasury for capital expenditures m ade 
since Oct. 26 1914.— V . 102, p . 607; V . 99, p . 1527.

B a n g o r  &  A r o o s t o o k  R R . — Tentative V a lu a tion .—
The tentative valuation o f  the property used b y  the com pany in railroad 

operations was announced b y  the I.-S . C . Com m ission on Aug. 8 as $25,- 
350,084, including the N orthern M aine Seaport R R . C o. and the Van 
Buren Bridge C o ., which are tentatively valued at $3,850,000 and $77,500* 
respectively.— V . 112, p . 2082.

C a m b r ia  &  I n d i a n a  R R . — New Notes.—
Application was filed A ug. 12 for authority to issue $500,000 one-year 

notes and to pledge $750,000 o f  Gen. M tge. bonds as collateral security 
for the note.— V . 109, p . 370-

C a n a d i a n  P a c i f i c  R y .— L is t in g .—
The London Stock Exchange on July 25 authorized dealings on the 

exchange in the follow ing stocks which w ill be regularly quoted on the 
official list as soon as perm anent certificates are issued, v iz .: £611,797 
Perpetual 4%  C onsol. Debenture stock and £404,914 4 %  non-cum ul. 
Preference stock . The D aily O fficial L ist o f  the London Stock Exchange 
on  July 20 gave the am ounts listed as £35,611,124 and £16,173,563 respec
tively .— V . 112, p . 2413.

C a p i t a l  T r a c t i o n  C o .— F a r e s .—
See W ashington Railw ay & E lectric C o. below .— V . 112, p . 2413.

C h ic a g o  B u r l i n g t o n  &  Q u i n c y  R R .— O b itu a ry .—
Vice-President Thom as H . H ow land, until this year Secretary and Treas

urer, died in B oston on Aug. 8 .— V . 113, p . 182.

C i n c i n n a t i  I n d i a n a p o l i s  &  W e s t e r n  R R .—  U n a u th or ized  
Strike o f  F ed era ted  S hop  C ra fts  B eg u n  J u ly  22, L ittle  E f f e c t .—

See statement b y  President B . A . W orthington  “ R y . R eview ”  A ug. 6, 
p . 173, 177.— V . 113, p. 627.

C it y  &  S u b u r b a n  R y .  o f  B r u n s w i c k ,  G a .— T o C o n tin u e .
Federal Judge Evans at Savannah, Aug. 8, authorized the receivers to  

continue operation o f this 834-m ile electric line. The C ourt had previously 
ordered the suspension o f  operation b y  the receivers at m idnight July 31, 
upon consent o f the Colum bia Trust C o ., as trustee.— V . 113, p. 531.

C it y  &  S u b u r b a n  R y . o f  W a s h i n g t o n .— F a r e s .—
See W ashington Railw ay & Electric C o. below .— V . 112, p . 561.

C o m m o n w e a l t h  P o w e r , R a i lw a y  &  L i g h t  C o .—
See Saginaw-Bay C ity  R y . below .— V . 113, p . 531.

C o m m u n i t y  T r a c t i o n  C o . ,  T o l e d o .— T ick ets  H ig h e r .—
Street car tickets in T oledo will be increased from  eight for .50 cents to 

six for 40 cents beginning Aug. 20, or 6 2-3 cents each, as against the present 
rate o f 6 M cents, effective Aug. 1, when the straight 6-cent fare was super
seded b y  the 7-cent cash fare and the transfer rate o f 1 cent. These last 
will remain unchanged.

The “ Toledo Blade”  o f Aug. 8 says “ The new ticket rate will give the 
C om m unity Traction C o. an increase o f  5-12ths o f  a cent on each ticket, 
and, based on an estim ate o f 50,000,000 passengers a year (before the busi
ness slump about 60,000,000 were carried yearly), the increase will yield 
$208,000 a year more than the ticket rate o f eight for 50 cents. W ith re
turn to normal conditions and prospective decrease in the power rate after 
hearing by the State P. U . Com m ission in the fall, it is believed that it will 
be possible to  reduce fares b y  Feb. 1 1922, when the service-at-cost plan will 
have been in operation one year.” — V . 113, p . 416.

C o n n e c t i c u t  C o m p a n y .— J itn eys  A g a in  E n jo in e d .—
The tem porary injunction granted the jitney interests on Aug. 2 to pre

vent the enforcem ent o f the law for their regulation by  the Connecticut 
P. U. Commission was vacated at m idnight on Aug. 8. The question 
whether certificates o f  public necessity can be legally required o f them 
will be heard Aug. 16 In the m eantim e jitneys lacking such certificates 
cannot be operated as public carries. However, Bridgeport reports that 
on Aug 11 220 buses were in operation as “ club cars carrying 15,000 
“ club m embers”  to work: The C onnecticut C om pany’s claims to have
been losing from  $6,000 to $10,000 a day through jitney com petition.— V . 
113, p 627.

Delaware Lackawanna & W estern R R .— L is tin g —  
E a rn in g s . The New York Stock Exchange has authorized 
the listing of $42,277,000 additional capital stock, on 
official notice of issuance as a stock dividend of 100%, with 
authority to add $2,723,000 of said stock, on official notice 
of issuance and payment in full making the total amount 
authorized to be listed $87,277,000. (See also V. 113, p. 
531, 410).
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Income .-iceouni Five Xlunlhs ended XIay 31 1921

Operating revenue . __  — $34,611,241
Opor eatp . $29,632,657; HR tax accruals, $1,692,882; uncollec

tibles, $9,370.____ _____________________________ _______ 31,534,909
H a llw a y  o p e r a t in g  in co in o  . . . . . .  _______________________$ 3 ,0 7 6 ,3 3 2M iso  o p e r  rev $ 2 6 ,1 2 4 ,2 4 8 ;  e x p  , $ 2 0 ,6 8 0 ,4 7 3 ;  taxtaj, $ 1 ,1 0 5 ,-  0 0 0 . n e t . ..................................................       4 ,3 3 8 ,7 7 5
T o t a l  o p e r a t in g  in c o m e  __________ ______________ ______ ________$ 7 ,4 1 5 ,1 0 7H ire o f  ea rs  a n d  r e n t  o f  e q u ip m e n t __  ______ 5 3 5 ,8 4 0In c o m e  fr o m  le a se  o f  ro ad  a n d  m isc e lla n e o u s  re n t  in c o m e - .  . . _ 5 7 4 ,0 7 4D iv id e n d  in c o m e , $ 1 9 7 ,4 4 6 ;  in c o m e  fro m  fu n d e d  s e c u r it ie s ,$331 288 , in c o m e  fro m  u n fu n d e d  s e c u r it ie s  & a e c 't s ,  $ 3 0 3 ,2 5 1  8 3 1 ,9 8 5M isc e lla n e o u s  in c o m e ________    2 ,0 3 0 ,0 4 6

>ss in c o m e   $ 1 1 ,8 8 7 ,0 6 3R e n t  fo r  e q u ip m e n t     2 1 4 ,7 4 9
Rent for leased roads__ ___  __  ___________________________  2,449,159I n i  o n  fu n d e d  d e b t ,  u n fu n d e d  d e b t  a n d  o r g a n iz a tio n  e x p e n s e s  . 5 1 ,8 8 7D iv id e n d s  (q u a r  5%  p a id  A p ril 2 0  1921 o n  $ 4 2 ,2 2 0 ,5 5 0  c a p  s tk .)  2 ,1 1 1 ,0 2 7  In c o m e  a p p r o p r ia te d  for in v e s tm e n t  in  p h y s ic a l  p r o p e r ty _______  1 ,1 3 4 ,1 3 4

In c o m e  b a la n c e  tr a n sferr ed  to  p r o fit  a n d  loss___________________ $ 5 ,4 2 6 ,0 9 7— V 113 , p  627
Denver & Rio Grande RR.— N o Interest to Be Paid Oct. 1

on  the 7 %  A d ju stm en t in co m es— A  Large M a jo r ity  o f  the Issu e  
N o w  O w ned  by W estern  P a cific .— It is officially announced 
that “ the interest due Oct. 1 on the Adjustment Mortgage 
Bonds will not be paid. This, however, is due solely to the 
fact that it has not been earned and the Adjustment Mortgage 
does not require payment of interest when it has not boon 
earned. ’ ’

The question as to whether or not a quorum o f the board o f directors o f 
the old Denver company is obtainable has nothing whatever to do with the 
matter.

The company i understood to have sustained a considerable loss o f 
property, & c., in the Pueblo flood last June, but the poor earnings alone, it 
appears, would have been sufficient even without the flood to cause the 
aforesaid interest omissions. For June the gross earnings were $1,858,507 
against $2,827,042 in 1920, while the net operating result was a deficit of 
$638,058 against net o f $18,227 In 1920. M oreover, for the half-year 
ended June 30 the gross earnings in 1921 were $14,240,767, contrasting with 
$17,241,934 in 1920, and the net operating income (after taxes) was only 
$1,131,102. compared with $3,118,365 in 1920. The fixed interest charge 
for the half year is about $2,450,000.

There are $10,000,000 o f these Adjustment mortgage income bonds of 
1912 and they have received their interest in full from Oct. 1 1912 to 
April 1 1921. both inclusive. The mortgage securing them provides that 
they shall be entitled to interest at 7%  per annum (A. & O .), or to such less 
amount as the board shall determine out o f surplus net income during the six 
months ending Dec. 31 or June 30 immediately preceding, all arrears, if 
any, to be paid at or before maturity. The offer o f the western Pacific 
R R . Corp. in September 1920 to acquire not less than §7,510,000 o f the 
issue by exchange.par for par, for its own fixed-interest 4%  bonds, due 
Oct. 1 1930 (see V. I l l ,  p. 990) resulted in that com pany’s acquiring a 
very large part o f the issue.— V . 113, p. 627, 531.

Denver Tramways Co.— W age Reduction .—
Reductions in wages ranging from 11 to 16%, which were accepted Aug. 

10 by approximately 1,600 employees will become effective Aug. 15.— V. 
112, p . 1977.

Detroit Toledo & Ironton RR .— Operating at a P ro fit.—
A press report from Detroit on Aug. 9 quotes an official o f the company 

?s saying that under the control o f llenry Ford, and as a result o f the heavy 
traffic which the Ford M otor Co. has been able to divert to  the road, a 
steady deficit from operation was turned into a profit o f  more than $500,000 
in the first half o f  this year. The traffic o f the road, it is stated, is so 
heavy, that the running schedule between Detroit and Bainbridge, Ohio, a 
distance o f 280 miles, has been reduced two hours, while as many as 1,200 
cars o f freight has been handled in 12 hours, against only 200 in 24 hours 
under the previous management. M oreover, the influence o f the union 
has been minimized through the payment o f wages higher than the imion 
scale.— V . 113, p. 416.

Detroit & Toledo Shore Line RR .— A pplica tion  Denied.
Application for authority to issue $1.072,000 o f its Common Capital stock 

to be distributed as a stock dividend to stockholders was denied by the 
Inter-State Commerce Commission on Aug. 12.— V . I l l ,  p. 2323.

Florida East Coast Ry.— Tentative Valuation .—
The Inter-State Commerce Commission on Aug. 12, it is reported, fixed 

the tentative valuation at $47,646,143.— V . 113, p. 287.
Fort Smith Light & Traction Co.— N ew  Bond I s su e .—

The stockholders will vote Aug. 27 on authorizing the creation and issu
ance o f $2,500,000 2nd M tge. bonds to be secured by a M ortgage or Deed o f 
Trust upon all the property now owned or hereafter acquired by  the com
pany.— V. 112, p. 257.

Grand Trunk Pacific Ry.— A nnual Results.—
See Financial Reports above.— V. 113, p . 292.
Grand Trunk Ry.— A nnual Results.—

See Financial Reports above.— V. 113, p. 417.
Great Northern Ry.— Conversion o f Joint Bonds.—

See Northern Pacific R y. below.— V . 113, p. 623.
Hudson Valley Ry.— Higher Fares.—

The P. S. Commission o f N . Y . on Aug. 5 authorized the company to 
charge an 8-cent fare and to raise the rate o f commutation tickets.

The Albany “ Knickerbocker Press”  Aug. 6 says in brief “ Certain parts 
o f the road within the limits of Troy, Saratoga Springs, Glens Falls, South 
Glens Falls and Hudson Falls are exempted from the 8-cent fare. The 
order does not include the Hudson Falls & Fort Edward line, nor the inter- 
urban zone between Stillwater and W aterford, which was adjusted by the 
Commission in 1920. Forty-ride commutation tickets between Hudson 
Falls and Schuylerville, Glens Falls and Thompson and (Hens Falls and 
Wilton, may be increased from  §10 to $15.” — V. 108, p . 1274.

Indiana Eys. & Light C o .— N ew  N ote  I s s u e .—
The P . S. Commission o f Indiana has been asked to sanction the issuance 

o f (a) $250,000 First Coll, gold notes and (5) $424,000 First Refunding 
M tge. bonds, for use as collateral security.— V. I l l ,  p. 792.

Indianapolis (Ind.) Street Ry.-— W age Reduction .—
On account o f unrestricted jitney competition and the consequent loss 

o f 44,000 revenue passengers daily, there were put in effect on Aug. 1 wage 
reductions o f 3 cents an hour for motormen and conductors o f the Indian
apolis (Ind.) Street Ry. .  the Terre Haute Indianapolis & Eastern Traction 
Co.,  the Interstate Public Service Co. and the Union Traction Co. o f In
diana. Power house, shop and trackmen o f some o f the interurban com 
panies were cut similar* amounts. The platform men formerly received 
40 to 45 cents an hour and interurban platform men from  42 to 47 cents an 
hour.— Y . 113, p . 71. 532.

Interborough Rapid Transit Co., N. Y .— Extension o f  
$38,144,400 7 %  Gold N otes at 8 % .— The Transit Commission 
having sanctioned the proposed extension of the $38,144,400 
7%  notes due Sept. 1 1921 to Sept. 1 1922 with interest rate 
increased from 7%  to 8% , the company has issued a state
ment to holders of the notes saying in brief:

These N o te s .— In 1918 the company issued $39,416,000 o f the above men
tioned notes to meet its contractual obligations to the City o f New York. 
During the past three years $1,271,600 have been retired through sinking 
fund purchases, leaving $38,144.100 to mature on Sept. 1 next.

The company will not be able to pay these notes at maturity, because it 
has been unable to market its First & Refunding Mortgage 5%  gold bonds

by which the notes were secured The reasons are too well known to require 
restatement The only course left is to ask the noteholders to extend their 
notes for one year from Sept. 1 1921. In consideration therefor the com
pany proposes to increase the interest to 8% payable semi-annually as heretofore.

'Upon deposit of the notes at the offices of J. P. Morgan & Go, on or 
a^M1 *" Uie 3 H % semi-annual installment of Interest, due Sept.l 1921. 
will be paid and the extension agreement and new interest coupons at the 
rate of 8% per annum will be attached.

Outlook fot Plan The company has every reason to hope that the new 
Transit Commission, appointed by Gov. Miller under the law enacted by 
the New York Legislature last winter, will succeed, as directed by the 
statute, in working out some comprehensive plan which will provide a 
return upon the city’s investment in rapid transit lines and otherwise re
lieve the present impossible conditions in the traction situation hi New York City.

The Transit Commission is now engaged in the valuation of the System 
and is making the investigations required by the new law, but it is under
stood that the data necessary to the formulation of a plan will not be 
available until after Mept. l 1921.

This company believes that any such plan will make provision for the 
protection of the investment represented by the above notes, inasmuch as 
«hey were issued with the express approval of the public authorities, and 
their proceeds were expended and are being spent under the direction of such 
authorities in the equipment o f the rapid transit lines.

it is expected also that such a plan will permit this company to make 
t he necessary sales of long term securities to enable it to pay off its notes and 
obtain further funds for the improvement and extension of New York’s 
rapid transit facilities.

Strategic Position of Bonds and Notes.— The notes and bonds are in a 
strong position to urge favorable treatment in the new plan because the 
company G entitled under its contracts with the city to deduct from the 
Subway earnings prior to any return to the city upon its investment in 
the new In ter boro ugh subways (which now approximates $90,000,000) a 
sum which will be sufficient to pay the present fixed charge> upon all of its 
outstanding notes and bonds. It is also entitled to receive out o f the opera
tion of the elevated railroads all fixed charges and in addition the sum 
of §1,589,000 annually before the city is entitled to any participation in 
the profits of those lines.

Important Economies.— The company has completed a readjustment of 
its wage rates, effective July 24 1921. by which its employees, to help avoid 
a receivership, have agreed to accept a reduction of 10%, thus effecting a 
saving at the rate of §2,600,000 a year.

Reductions in the price of coal and supplies, together with operating 
economies due to mechanical improvements devised by the management, 
will effect a further annual saving of at least $1,500,000, or an aggregate 
reduction in expenses at the rate of over $4,000,000 per annum for the 
present fiscal year ending June 30 1922.

The total of these expected economies very closely approximates the 
$4,464,000 by which the company failed to meet fixed charges for the 
fiscal year ended June 30 1921, during which period, however, the peak of 
extraordinary costs was passed.

It is reasonable to expect that with these economies of over $4,000,000 
the company will be able to pay fixed charges, including interest on the 5% 
bonds and these notes, and also to provide for current expenses.

Thus with the notes extended and the continued indulgence of its general 
creditors, the company should be able to maintain, and probably gradually 
improve, its present position until the Transit Commission shall have had 
an opportunity for action in the premises.

Therefore, it is unquestionably to the interests of the holders of the 7% 
notes to praserve the existing status, rather than to precipitate a receivership 
when the company is apparently on the eve of a recovery of its credit.

Note Extension.— The views of the Commission regarding the advisability 
of such extension are set forth in their formal approval as follows:

These notes were issued with the authority of the former P. S. Commission 
for the First District, for the purpose of providing needed additional funds 
for equipment of the city owned subways and for third-tracking and ex
tending the Manhattan Elevated System, and the proceeds have been 
expended under public direction and supervision.

Without any commitment as to what its ultimate conclusions maybe, or 
what the reorganization plan contemplated may involve, the Commission 
is of the view that the interests of all concerned will best be served by a 
reasonable extension o f these notes and the orderly working out of such a 
plan.— V. 113, p, 532.

In te r -S ta te  Public Service C o .— W a g es .—
See Indianapolis (Ind.) Street Ry. above.— V. 112, p. 2537.
In te r s ta te  R R . (o f V a .) .— E x ten s io n .—

This company accepted bids for the construction of 18 miles of single track 
line with passing tracks and an interchange yard near Whitesburg, Ky. 
See V. 113, p. 182.

Long Is la n d  R R .— E a rn in gs— H eavy L oss on  C om m uta
tion  B u sin ess N o  L on ger O ffset by F reigh t, & c.— A d ju stm en t  
o f  C om m utation  R ates.—An official statement issued last 
January (V. 112, p. 464) showed that of the 73,000,000 
passengers carried by the road in 1920 at an average cost 
of 1.8 cts. per mile, 33,563,000 were commuters who paid 
fares averaging only 0.74 cts. per mile.

The company's Information Bulletin of July 30 reports:
Financial Results from 0 Deration for 6 mos. ending June 30 1921 (June est.) 
Gross earnings, $12,767,134; operating expenses. $12,099,211;

net operating revenues_______________________,______________ $667,923
Deduct: Six months’ taxes, $731,611; uncollectible revenues,

$18,836; hire of equipment and facility rents, $187,706_______  93S.153
Operating income deficit________________ _______ ______________  $270,230
Income received from outside sources, such as interest on in

vestments and rentals______________________________________  391,964
Making gross income o f__________________________________ ___  $121,734

Six months’ fixed charges amount to__________________ _________ 1,806.757
Leaving a net deficit for six months of 1921 of________________ $1,685.023
For the information of patrons and employees the management points out:
(1) The population of Long Island is increasing very rapidly, as is 

evidenced by the additional number of passengers carried by the railroad 
for the six months of this year as compared with 1920, the increase aggre
gating nearly 3,500,000 passengers.

(2) The freight t onnage for the six months of 1921 is slightly less than the 
same period of 1920, which reflects the general depression in business.

(3) The revenue and expenses per passenger per mile for the five months 
ending May 31 1921, are indicated as follows:

Jan. Feb. Mar. Apr. Xlay.
Cents. Cents. Cents. Cents. Cents.

Revenue________________  1.438 1.474 1.559 1.549 1.6S5
Expense________________  2.055 2.034 2.096 1.944 1.698

Applied to the number of passengers carried in this period of five months, 
namely, 27,399,164, these figures represent a loss of $1,563,105.

Dining this same period, revenue from freight traffic, after deducting in 
the same manner the expenses applicable to that traffic, shows a loss of 
$79,195. These facts are given to show the large loss in handling passengers 
on this System, and the fact that there is no net revenue iu the freight 
business to offset such losses.

(4) With the road carrying a standing load of passengers on a majorit> 
of its trains, particularly in the Greater Now York territory, what is the 
primary reason for continued losses in the handling of such an humous" 
passenger traffic? The answer is as follows [so far as the same is no: ex
plained, by the enormous increase since 1917 in cost of labor, coal.Spec 
as shown in article under “ Current Events** on a preceding page- -Ku.|:

The origin of the commutation ticket dates back a good many years ago 
when people began to move out of the congested cities into the countv> 
The steam railroads encouraged this distribution of population b\ putting 
on sale the commutation ticket meaning a ticket good for two vides a da\ 
for a month. This ticket was sold at a reduced rate so that the head of i he 
family and the workers could afford to live In the countr\ and do business 
in the city.

it was conceded at the start that the railroads would acuiath U*so \uouo> 
in handling commuters at the low rates established, but would make up such 
losses in the general traffic which would follow . such as members of the 
family and visitors traveling back and forth, all using tickets at a higher
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rate o f  faro, and llio handling of ooal, food snppllos, ImildiuK materia Is,
mail, express, etc. , , , , . irUn ft,.With the construction o f trolley linos, good highways, Mm a d v< nt ol Win 
m otor trunk and parcel post. delivery, Win railroads have lost, m iie .n l  Win 
nollafural earnings. because Mm families and visitors use Win hx-al traiwdt 
linos whom tho tarn is loss, tho departm ent stores mako all dolivonos within 
a radius o f 25 m ilosor morn with their own wagons, and tho m otor trucks and 
parcel post handle a m ajority o f  tho package freight.

It therefore becomes apparent that a railroad like the Loud island, 
which depends very largely on the com m uter for its means oI livelihood 
because it has no large volum e o f through passenger or 1 might trail 1c* 
against which to charge losses, finds itsoh in a predioameid. j>ar( ieulary 
so when it is realized that 52%  o f tho com m uters handled by the bong 
Island Railroad live within Greater New York territory On tins 52%  
of short-liaul com m utation business, the railroad is actually losing a goodly 
sum o f m oney, both directly and indirectly.

(5) Every econom y is practiced on this railroad. » hero are 4(n» less 
persons em ployed now than a year ago. The salaries and wages ol every 
officer avid em ployee have been reduced, beginning .Inly 1. Not. with all 
o f this and with the normal growth o f traffic, it is very doubtfu l if the road 
can make ends meet. We must all adm it that the plant has reached its 
capacity in many directions, particularly as to equipm ent, term inals, and
running tracks. „ „ „ , . _ . . .

The management expects that the rates ol fare charged lor com m utation 
tickets, which have not been increased along with other carriers, will 
finally bo adjusted so as to  bring about a financial condition whereby the 
road can do its full duty to the territory it serves.

Record B reakingM ovem ent o f Pa sse ngers over J uly 4 II olulays
During the Fourth o f July holiday period— July 1 to  July 5 incl— the 

Long Island HR. handled, w ithout a single accident to a passenger, 1,633,- 
900 men, women and children- the largest number o f persons carried in the 
same five  days o f any year.

The freight and passenger traffic handled in the first five  days o f July
1921 com pare as follows: 

July 1 to 5 (5 days)—  
Pass, car m ov ’nts N o . 
Frt. car m ovem ents N o

1917. 1918. 1919. 1920. 1921.
24,094 26,519 30,674 31,054 32,835

8,124 8,386 7,821 8,651 7,330
Pass. carr. on trains N o 1,023,265 1,121,560 1,433,600 1,569,800 1,633,900

The largest number o f passengers handled in one day was' 370,400 on
July 4. In addition to  the passengers handled on trains as shown above, 
there were 234,531 passengers carried on  the trolley lines operated b y  the 
com pany. Average delay to passenger trains: 1917, 2 minutes, 36 seconds; 
i91S, 3 minutes, 46 seconds; 1919, 5 minutes, 18 seconds; 1920, 4 minutes, 
31 seconds; 1921, 2 minutes, 45 seconds. Com pare V. 113, p . 525.

L o u i s v i l le  & N a s h v i l le  R R .— P r o p o s e d  S tock  D iv id e n d .—
Application has been made to the Inter - State Com m erce Commission for 

authority to issue $53,000,000 capital stock, and distribute same as a stock 
dividend and to execute and deliver its first and refunding m ortgage to 
secure divers series o f  bonds. . ,. „ _ _ •

The carrier also asked authority to issue $28,615,000 o f bonds, under 
this mortgage, and to sell $12,753,000 o f  the bonds and hold balance in its 
treasury for future disposition.  ̂ K , ,

In the application it is stated that the $12,753,000 o f  bonds are to be sold 
outright to J. P . M organ & C o ., a ( n>t less than 94.50 net to  the carrier. 

See Henderson Bridge C o. under “ Industrials below .— \ . 113, p. 628.
M a n i la  R a i lw a y  (1 9 0 6 )  L t d .— R e c a p i t a l i z a t i o n .—

The shareholders voted  M a y  20 on the follow ing recapitalization plan 
and the approval o f the Court was duly given the plan on July 12:

(1) That the £2,000,000 5%  non-cum ul. Pref. stock be reconverted into 
1 000 000 5%  non-cum ulative Pref. Shares o f £2 each. (2) That the capital 
be reduced from  £4,000,000 divided into 1,000,000 5%  non-cum ul. Pref. 
shares o f  £2 each (all o f which have been issued and are fully  paid up) and 
200 000 Ordinary shares o f  10%  each (whereof 39,934 have been issued 
and are fu lly  paid up) to  £1,259,653 10s., divided into 1,000,000 5%  non- 
cum ul. Pref. shares o f  £1 Is. each and 39,934 Ordinary shares o f £5 5s. 
each, and that such reduction be effected: \ , . ,

(a) By canceling the 160,066 Ordinary Shares o f £10 each which have not 
been taken or agreed to be taken b y  any person. (6) B y canceling paid-up 
capital to the extent o f £1,139,686 10s. which has been lost or is unrepre
sented by available assets and reducing the nom inal am ount o f  each ot the 
issued Preference Shares from  £2 to £1 Is ., and each o f the issued Ordinary 
shares from  £10 to £5 5s. . ^  -

(3) That on such reduction becom ing effective, (a) E very such £1 Is. 
Preference share shall be sub-divided into one fully paid 5%  non-cum ulative 
Preference Share o f £1 carrying the same rights m utatis mutandis as the 
share from  which the same is derived and one fu lly  paid Ordinary share o f Is.
(b) Eve^y such £5 5s. Ordinary share shall be sub-divided into five  fu lly  
paid 5 %  non-cum ul. Preference shares o f  £1 each ranking pari passu with 
and carrying the same rights in all respects as the Preference shares referred 
to in para, (a) and five "fully paid Ordinary shares o f Is. e a c h — V . 112, 
p . 2537.

M issouri & N o rth  A rk a n sa s R R .— O p e r a t io n s  S u s p e n d e d .  
— The receiver of this property, em bracing 368 miles o f line 
from  Helena, A rk ., to Joplin, M o ., 335 miles of which are 
owned by  the com pany, suspended the operation of the road 
at m idnight July 31 in accordance w ith an order o f Court, 
made necessary by the inability to earn operating expenses.

The “ M anufacturers’ R ecord ,”  which especially cares for Southern 
interests, gays:

“ As previously reported the suspension o f  this im portant railroad was 
in a large part the result o f the sabotage practiced by the strikers since 
wage reductions were announced in February last.

“ It is noted in connection with the announcem ent o f the suspension 
that from Seligman, M o., to  Searcy, A rk ., the road  crosses seven counties, 
five of which have no other railroad; in the other two the largest tow ns are 
along this line. Now 200,000 persons living in these seven counties will 
be dependent on old fashioned freight wagons for transportation because 
many o f the mountain roads in the Ozarks are im oassablc for m otor vehicles. 
Eureka Springs, Ark., and Harrison, A rk., will probably  suffer less than 
other places. From Eureka Springs to Seligman, 21 miles, is an excellent 
highway and the latter point is on the St. Louis-San Francisco R R . Harrison 
is only 10 miles from  Bergman on the Missouri Pacific R y . and a good road 
connects the towns with regular bus and jitney service.

“ But in the northwestern part o f  Arkansas there are, it is stated, a 
dozen towns with industrial plants, m ostly lum ber and woodw orking estab
lishments, that will be seriously affected by the stoppage o f railroad trains 
and thousands o f persons depending on these industries for a living will 
be thrown out o f employment.

“ An effort was made to secure continued operation for at least part o f 
the line, but the receiver, it is stated, demanded a guaranty from  responsible 
citizens that any loss sustained would be m ade up to the road, and owing 
to inability to obtain a sufficient guaranty, the effort was abandoned. The 
receiver stated that the road was losing $90,000 a m onth /”

A press dispatch, further states that in answer to a telegram received by 
YV E . L loyd, Chairman o f the State Com m ission, Mr. Lloyd promised the 
fuJJ co-operation o f the State. Commission in bringing about resumption 
o f operation and suggested that limited service between Seligman, M o ., 
and Kensetf , Ark., would afford great relief to shippers and citizens along 
the line, now without any railroad service. V . 113, p. 533.

Montgomery (Ala.) Lt. & Trac. Co.— N ew  Receiver
3. (l  Jrelan, Receiver for the M ontgom ery Light Sc W ater Power C o ., 

has also Iren apnoir/ted by Judge Henry I). C layton as receiver o f  the M on t. 
Lt. & Traction C o. to succeed Ray Rushton, who resigned.— V . 113, p . 628.

New Jersey & Pennsylvania Traction Co.— M erg er
See Trenton-Princoton Traction  C o. below. -V . 113. p. 533.
New York Central RR. A u th ority  to Issu e  $4,425,000 

Consol 4 %  Bonds, in  E xchange f o r  the Lake Shore Collateral 
Borah: C losing the O p tion .

The I. S. <:. < ,’o remission on. Aug. 2 gave, the com pany permission to 
issue riot to exceed $4,425,000 ° f  4 % < lonsoJidal.ion Mortgage Honda o f 
1913 series A. in exchange., par for par, for a like am ount o f  New York 
( '-entraJ <*/, Hudson River \iU 3 {A %  Lake Shore collateral bonds when 
and ax the latter are presented for that purpose-.

The consolidation agreement o f April 29 1914, provides, am ong other 
things, that holders o f not exceeding $70,099,099 o f the $90,578,009 o f

secured 
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the Lake Shore eolla fesnl bond ( j . e the ' boon 11 
by Lake Hliore stock but now by mortgage lien for • 1 1
consolidation slm II have been gi v n  and arenped  , \r 
( line hhI>so<|i.Kolt to the consolidation to e.xelia.ne.- t m < n , i ■
Lake Shore collateral bonds lor a like prinrips I a m ono' el ; 
mortgage bonds, Morion A. A , n reailt o f i.io excising'. ft  
standing In July la.nl- $65,575,000 o f  the ('mi: olid* fion 4 a i 
003,000 o f the $90,578,000 Lake Shore e.oilateral while, of H,
I,hero wore only $4 ,425,000 that will l')e entitled to the nght ..; 
aforesaid namely, those which if is proposed to t o  • op. wl 
wonted under the present authorization. V. 113. ?>, 380, 182

N o r t h e r n  P a c i f ic  R y .  C o n v ers io n , o f  N orth ern . P a c i f i c
(h e a l  N o r th e r n  J o in t  (> ]/ i %  B o n d s .

O f the $230,000,000 jo in t 6 % % bonds dated 19 2 1 do ! i 1936 
(seii offering, V. 112, p. 1866), $111,791,300 had been - s 3 up to 
Aug. 10, into Croat Northern R y . Gen. M tge. 7 %  Sera . due .July |
1930. while $9,167,200 (as o f Aug. 5) have- free.n exchanged ?' •: Northern 
Pacific Ry. Ref. Sc Im pt. 6s, Series “ B, ' due. July 1 2047

Tho conversion may he exercised by the holder o f Join' V  s bond 
with a view to obtaining a like principal am ount o f bonds, either all in the 
Ref. Sc Impt. Gen. M tge. 6%  bonds, Sorie: Ii, o f the Northern Parifir.,
due 2047; all in the Gen. M tge. 7 %  bonds, Series A, o f the Gres t \ orthe.ru . 
due 1936, or in bonds o f  both issues in any ratio between the two which 
the holder may desire, but not m ore than $115,000,000 o f  either o f such 
bonds will be issued in conversion.

The 1. S. g . Commission on Aug. 1 2 authorized the acquisition by the 
Northern Pacific R y . o f  properties o f the Billings Sc Central Montana Ry. 
— V. 113, D. 66.

Pennsylvania RR.— L is tin g .— A cquisition  —
The Now Y ork Stock Exchange has authorized the listing o f $60,000,000 

(total authorized issue) 15-Year 6 lA %  Secured gold bonds, due Feb. I 1936, 
on official notice o f issuance in exchange for outstanding tem porary cer
tificates. These bonds were offered by Kuhn, Loeb Sc C o . and associates
in Jan. last at 9 9 M and int. (See V . 112, p. 470.)

These bonds were issued for the follow ing purposes, viz.:
(1) Purchase o f  equipm ent owned b y  Pennsylvania C om pany, 

viz.: 208 locom otives, 18,357 freight cars, 119 passenger
cars, 95 work c a r s ,---------------------------------------------------------------------$17,400,401

(2) Purchase o f 211,590 shares o f Com m on stock o f Pittsburgh
F t. W ayne & Chicago R y . C o . at p ar________________________  21,159,000

(3) Reimbursement o f principal o f  E quip. Trust ctfs. and real
estate mortgages due in 1921______________________________  6,675,200

(4) Additions and betterm ents proposed to b e  m ade during 1921,
and other capital purposes____________________________________  14,765,399
A c q u is i t i o n  o f  S u b s id ia r y  C o m p a n i e s .

The I. 8. C. Commission on Aug. 11 approved acquisition by the Penn
sylvania RR. of control by lease of the Perth Amboy Sc Woodbridge R R ., 
the New York Bay R R ., the Cumberland Valley & Martinsburg R R ., and 
the New York Philadelphia Sc Norfolk RR.— Y. 113, p. 533.

Philadelphia Company.— T e n ta tiv e  C o n tr a c t .— See P itts
burgh Railways below .— V . 113, p . 533, 629.

P h ila d e lp h ia  R a p id  T r a n s it  C o .— P r o p o s e d  A m e n d 
m e n ts  to  F r a n k fo r d  “ L ”  L e a s e .—

The following statement was issued by the company on Tuesday:
P. R. T .’s position throughout has been that it would operate the Rhawn 

Street extension of the Frankford “ L ” and also the Byberry extension of the 
Bustleton line, if desired by the city, but in such event the Department.of 
City Transit with the company’s engineers should jointly prepare the best 
estimate possible as to the cost of these extensions and the loss to be sus
tained from their operation, this being necessary in order to prevent later 
misunderstanding.

P. R. T. has argued against the city building its own power house en
tirely for reasons of economy. Since the city is now to supply its lines 
completly equipped for operation the added investment should be deter
mined and the increased obligation to be assumed by P. R. T. in paying 
5 % interest upon city investment should be figured out. A  further estimate 
should be made in this connection, as of the latest date possible to determine 
more closely the deficit, heretofore figured at $925,000 which P. R. T will 
sustain in the operation of the Frankford “ L ” line to Bridge St. and the 
Byberry Line as far as Bustleton.

The automatic expiration of the Frankford “ L ” lease six months after 
final valuation of P. R. T .’s property, was required by the city in earlier 
conferences. This question, together, with the date of disconnecting the 
city’s and company’s structures, can be settled in a way properly to protect 
both the city and the company after the other conditions are agreed upon.

The remaining amendments under discussion having to do with length 
of routes— use of city’s cars— free transfers and rates of fare, are all subjects 
coming under the jurisdiction of the Public Service Commission.

P. R T .’s position in these matters is that it is not willing to repeat the 
experience of 1918 when the city and company agreed together as to the 
terms of the contract wihch, after being duly signed and sealed by both 
parties, was held for one year by the Commission and then denied approval.

P. R. T. is insistant in its desire that the Public Service Commission 
be asked to participate in all future conferences called for the purpose of 
settling questions of service or free transfers, which have a direct bearing on 
rates o f fare —V. 113, p. 417.

Philadelphia &  Reading R y .— N ew  C om p troller .—
A lbert B . Bierck has been appointed C om ptroller, succeeding George H . 

Parker, who has been made General A uditor. M r. B ierck will also continue 
as Assistant Secretary.— Y . 113, p . 287, 181.

Pittsburgh Cincinnati Chicago &  St. L . R R .— L istin g .
The New Y ork  Stock Exchange has authorized the listing o f  $20,000,000 

General M tge. 5%  gold bonds, Series “ A ,”  dated June 1 1920 and due 
June 1 1970, upon official notice o f  issuance in exchange for outstanding 
tem porary bonds. These bonds are endorsed w ith the follow ing guaranty: 
“ The Pennsylvania R R . C o ., for value received, hereby guarantees to  the 
holder o f  the within bond the due and punctual paym ent b y  the Pittsburgh 
Cincinnati Chicago Sc St. Louis R R . C o. o f  the principal and the interest 
o f the said bonds, in accordance with its terms and tenor.”

These bonds were issued to reimburse the Pennsylvania C o . for advances 
on account o f im provem ents, additions, & c ., and were used by  that com pany 
in the acquisition o f the m inority stock o f  the Pittsburgh Cincinnati Chicago 
& St. Louis. R R . C o. under the terms o f offer m ade to  the m inority stock
holders on M arch 15 by the Pennsylvania C o ., which provided for an ex
change o f stock for bonds, par for par (see Pennsylvania R R . above). 
See V. 110, p. 1188, 1089, and V. I l l ,  p . 1950.— V . 113, p. 533.

Pittsburgh Railways.— P roposed  A g reem en t.— The pro
posed 10-year agreement between the C ity  of Pittsburgh and 
the Philadelphia C om pany and Pittsburgh Railways C o. 
which was cited at m uch length in the “ Chronicle”  of July 30 
p . 533, 534, has now been printed b y  the city  and copies are 
being distributed by  the M unicipal Law Departm ent 
along with a circular letter dated A ug. 1 1921, saying in brief :

Plan Printed .— On July 25 1921 this departm ent sent to C ity Council 
for its consideration a tentative form  o f contract, which was prepared after 
mature deliberation, with a view o f ending the litigation which has been 
pending for so long between the city  and the Pittsburgh Railways C o ., and 
o f entering upon a spirit o f co-operation to bring about the m ost efficient 
transportation service possible at the lowest car fare conducive to good 
service.

Owing to the vital im portance to this whole com m unity, a resolution has 
been passed authorizing the printing o f the proposed agreement and directing 
copies to be sent to ail civic organizations which m ight be interested in the 
problem , asking for their opinions and suggestions.

Outline of Plan. The proposed agreement calls for an early termination 
o f the receivership and tho reorganization o f the railway com pany with the 
lim it o f its capital securities fixed at $62,500,000, being the am ount deter
mined for financing purposes, by the P . 8. Commission o f Pennsylvania. 
On this amount/ the com pany is perm itted to earn yearly $3,750,000, equival
ent to 6%  for a period o f ten years, in addition to the yearly oper. expenses.

The agreement also provides for the raising o f an additional sum ol 
$5,000,000, the proceeds o f which will be spent in betterments, im prove
ments and rehabilitation o f the street railway system, subject, however, to 
the approval o f the Board o f Control, which is created by the agreement.
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i  of four members, two to represent the city, one 
similar agreements, and one lo 

s company representative will 
a on all budgets for annual ex- 
id rehabilitation. W e believe 

that through the medium o f this board the municipalities are given a voice 
in the up* rations i f the company without assuming its liabilities.

Thu contrart provides that the company shall pay to the city a yearly 
sum or $ I tit) 000 in lieu o f the 'present bridge tolls, pole, car and wire tax 
anti the claim for cleaning the streets It is to be remembered that this 
obligation to clean streets was created in the days of hors© cars, and sine© 
horses are no lunger used, the purpose o f this charge seems to be antiquated.

The company is also to pay to tnc c ity,  in quarterly installments, the sum 
o f $200.000 for the paving and repaving of streets, thereby enabling the 
city to do neccRtsai y municipal work without friction with the company and 
at such times as it may d o  ire. This amount does not include repairs or 
replacements to pavements, which are still to be done by the company. 
The sum fixed is subject to correction, depending upon the report of the 
city engineers as to the adequacy of the price.

F a r t s , T a x e s  At l i in* much as the municipalities are given practically 
a controlling voice in the expenditures o f the company, and the limits to 
which the company can earn are fixed by the agreement, it is only fair that 
the city is prepared to eliminate some ot its charges, if that is required, in 
order to make up any deficit. 11 is hoped that in this manner the necessity 
o f increasing car fare at any subsequent time will be avoided.

We believe that car fare should be stabilized and should not fluctuate. 
It should be brought to its lowest possible point conducive to adequate 
service at the present time, and thereafter there should be a constant effort 
made to have it as low as the required service will permit. If occasion 
demands that it be increased, we feel that it is better for the city to remit 
some o f its charges to take care o f any deficit which would otherwise be 
made by raising car fare.

D ix p o s i t i i r n  o f  S u r p l u s .— As the city may be required to remit some o f its 
charges in lean years we have provided for the disposition of the surplus in 
years of abundance to the municipalities rather than to the company. We 
feel this is a very important feature of the contract, because not only will 
the amount o f this surplus indicate the necessity o f reducing car fare, but it 
prevents the company from taking advantage o f excess receipts produced 
through underestimating the passenger revenue.

The importance of this item can be seen by the fact that on two different 
occasions when it was necessary to estimate the operating receipts for the 
year 1920 before the Public Service Commission, the company received in 
excess of $3,800,000 over an estimate made in Aug. U119 and more than 
$1,000,000 over one made in Aug. 1920, although tj ■ ; ountante had six 
months actual operating experience on which to ba; 1 last figure.

In the plan as now submitted, if there are any such oners in estimates of 
receipts, the surplus will go to the city and the municipalities signing similar 
agreements.

The agreem ent also provides for the paym ent o f  claim s duo the city , with 
the exception o f the claim  for street cleaning. After the reorganization o f 
the com pany the claim s due therefor w ill be paid according to this contract.

Participation by Outside M unicipalities.- A  little m ore than one-half of 
the total operated track m ileage is located in the city  o f Pittsburgh and the 
balance in surrounding m unicipalities. It is, therefore, very evident, that 
the join ing o f the m unicipalities in similar agreements is highly desirable, if 
not absolutely essential to  the success o f this plan, and for this reason pro
visions is m ade for their joining in the c ity ’s efforts to reorganize.

Operations.— This contract is silent on the question o f the number o f cars 
to be run, the m atter o f  re-routing and service generally. This is a matter 
we feel can be better handled b y  an experienced manager, whose business it 
is to furnish service. The board o f  control will regulate the m oney he can 
use, and if his results are not satisfactory, he can be checked through the 
am ount o f the budget allowance, or, if necessary, b y  appeal to the P. S. C om .

General.— W e believe the principles o f  this contract are sound and its 
execution will do m uch tow ard establishing such friendly relations with the 
com pany as is absolutely essentia) to the successful operation o f  any public 
u tility  where service at a reasonable cost is its principal function, and we 
m ost earnestly invite criticism s having this ultim ate purpose in view.

[Signed for Departm ent o f LawT b y  Chas. B . Prichard, C ity  Solicitor, and 
G eo. M . M on ro, Jr.. Special Assistant.! C om pare V . 113. d . 533. 534. 418.
--------  ni* i m 1  — m — — n c jK M — - M — a— B— a » a — ta —

P u b lic  Service C orp . o f N . J .— Federal Judge Orders 
8-Cent Fare (with 2 -Cent Transfers) in Place of 7 Cents (with 
2-Cent Transfers) , but Later Rescinds the Order.—

Federal Judge Rellstab at Trenton . N . J ., on  A ug. 9 issued a tem porary 
order authorizing the com pany to charge not m ore t han 8 cents for fares and 
2 cents for transfers, on  condition that it give each passenger a receipt for 
the additional one-cent fare, to be refunded if  the proceedings resulted in 
a decision against the com pany. H e further ordered that the N ew  Jersey 
P . U . Com m ission show  cause on A ug. 18 w hy a tem porary injunction 
should not be issued to  prevent it from  interfering w ith the com pan y ’s 
proposed charge o f  a 10-cent fare and in the m eantim e should be restrained 
from  enforcing the Com m ission ’s order o f  July 14 which fixed the fare at 
7 cents plus 2 cents for transfer, instead o f 7 cts. plus 1 cent for transfer, 
as theretofore established. (V . 113, p. 183, 293. 418.)

On Aug. 10 Judge R ellstab announced that “ after further reflection  and 
the consideration o f  the authorities, and in view  that an early date for the 
hearing has been set in this case, so m uch o f  the rule to show cause which 
authorizes the com pany to increase its fare is vaca ted .”

Attorney-G eneral Thom as F . M cC ran  on Aug. 10 said: “ I deny and will 
continue to do so until the U. S. Supreme Court decrees to  the contrary, 
the right o f  any Federal departm ent, judicial or otherwise, to  say what fare 
shall be paid by the citizens o f  N ew  Jersey to  a corporation exercising a 
franchise by permission o f  the State and operating and conducting its 
business within our lim its.”

The N ew  Jersey P . U . Com m ission in a statem ent issued at Trenton, 
Aug. 11. says: “ The Board conducted an exhaustive investigation o f  the 
Public Service Street Railw ay fare question. It endeavored to arrive at a 
result that was fair alike to the com pany and to  the riding public under ex
isting conditions, and believes that it has done so when it allowed a charge 
o f  2 cents for a transfer, thus providing the com pany -with over $700,00C 
additional incom e yearly.

“ The action  o f  Judge Rellstab o f  the U . S. C ourt in tentatively fixing an 
8-cent fare w ould, if perm itted to stand, enable the com pany to  collect 
annually 83,500,000 m ore than the Board allow ed. In other words, the 
riding public w ould pay  $4,200.000 m ore yearly to the com pany, instead 
o f  8700.000. which the Board allowed.

“ The com pany might have had the case review ed by  the State’s courts in 
quick tim e. It took  on ly a few  weeks to obtain a decision from  the N ew 
Jersey Supreme C ourt in the 10-cent fare case. It is to be hoped that the 
unannounced rush upon the U. S. courts will not result in precipitate a ction .”

The com pany in its com plaint pointed out that since 1917 the cost o f  
m aintenance and operation o f  its street railways had increased b y  119-1% : 
taxes. 65 -4% ; rentals and interest, £ .7 % , but that earnings have increased 
only 5 3 .2 % . It  was said that the increase in the most im portant items 
entering into m aintenance was m ore than 1 00% .— V . 113, p . 629.

P u b lic  Service R y ., N . J .— Fare Contest.—
See Public Service C orp. o f  N . J. above.— V . 113, p . 629, 418.
S t. L o u is -S a n  F ra n c isc o  R R .— Refunding Issue.—
Application has been m ade to the M issouri P. S. Com m ission for author

ity  to issue S4.578.000 6%  Prior Lien M tge. bonds, o f  which 84.392,000 are 
to reimburse the treasury for im provem ents, expenditures and acquisition 
o f  new property and $186,000 for refunding purposes.— V. 112, p. 2749.

but exclusive o f  capital stock , are given as $3,588,851, with assets valued 
ai about $5,000,000. M r. B. C . C obb , Vice-President o f  the Com m on
wealth eompan , stated in part “ 1 do not believe in m unicipal ownership 
and operation <»f public utilities, but it may be considered that the present 
situation presents to Saginaw and Bay C ity an opportunity to acquire 
si n ri railwas property at a reasonable price, but having made the opera-
1,0,1 1,1 the street railway property impossible, they cannot- obtain  it for 
K  ̂ than a reasonable price. So far as the Com m onw ealth com pany is 
concerned, its net earnings will be more without these properties than with 
them operating at a loss.” — V. 112, p. 1979.

S a lt Lake & U ta h  R R .— Notes Paid —
'•.’he •' l . 2.400 7*. notes, due Aug. 1 1921 were paid prom ptly on presen- 

1 o ion -ii o ffice  o f  Northern Trust C o ., C hicago. These notes were brought 
‘ >t‘ > b ' I . H. Hollins &. Sons and associates in D ec. 1918 (V . 107, p. 2478). 

V. 113, p. 629.
S a n  F r a n c isc o -O a k la n d  T e rm in a l R y s .— Plan, &c.—

Ai a meeting held in San Francisco on July 27, betw een 250 and 300 se
curity holders being present, ii was voted  unanim ously to support the plan 
fully outlined in last w eek’s “ C hronicle”  (V  113, p 535)

Tho follow ing com m ittees were appointed , representing the holders o f  the 
various (lasses o f  securities, to work w ith the central reorganization com 
mute© in furthering the reorganization:

Oaklad Transit 1st cons. Os Venner H art, Chairm an, Bruce L  Sharp, 
L . Heynem ann and J J M ack .

Oakland Transit  1st cons 5 s— Frank Stringham , Chairm an, Louis O. 
Green and A lbert Baruch

Oakland Transit Consolidated 1st cons. 5s— Percy T ow no, Chairm an, 
James Otis and G eorge W hittell

Oakland Traction Consolidated— Louis M onteaglo, Chairm an, G eorge H . 
Lent and W illiam  H A very .

Oakland Traction— Samuel K night, Chairm an, H. F Bothin, W illiam  A 
Aldrich and J Beddig.

San F rancisco Oakland  A  San J o s e — F. A R obins, Chairm an. F A. 
Ivorbel and Thom as A Gardiner.

San F rancisco Oakland  A  San Jose Ry. 2d mtge  — A. D . K eyes, Chairm an, 
A. D alton Harrison, Louis Abraham s and Grayson D utton

San F rancisco Oakland  A San Jose Consolidated— W arren Olney, Jr., 
Chairm an, J S Allard. L. P . Behrens and Charles W . Fay — V. 113, p. 535.

S eco n d  A ve. R R ., N . Y .— Sale Order'd for Sept. 1 .—
The Supreme C ourt o f  N . Y . State has ordered the foreclosure sale o f  this 

property on Sept 1 as sought b y  the C om m ittee o f  holders o f  6%  R e
ceivers ’ Certificates, George E . W arren, Chairm an, and A trliur W  Hut
chins 60 Broadw ay, Secretary. There is due on the $3,140,000 receivers’ 
certificates the sum o f  $3,473,612; and also $230,000 for overdue taxes 
assessments, &c There are likewise outstanding $89,000 debentures and 
$5,631,000 1st Consol 5s.-— V. 112, p. 163.

S o u th e r n  P a c ific  C o .— Heavy Cantaloupe Shipments.—
T h e com pan y ’s sem i-weekly news letter o f  July 26 says in brief:
“ Out o f  the Imperial V alley alone enough cantaloupes have been shipped 

over Southern P acific C o. lines to allow one m elon to each person in the 
entire U nited States and still have m illions distributed for a second helping.

“ Up to July 15 a total o f  10,500 carloads o f  cantaloupes had been shipped 
to Eastern m arkets. This means 156,000,000 melons— 330 crates to a 
car and 45 cantaloupes to a crate. Last year up to July 15 there had 
been shipped 8,900 cars o f cantaloupes, or 132,165,000 melons out o f  the 
Im perial V alley . This year’s immense crops were shipped in approxim ately 
200 trainloads, 50 cars to a train, which if  placed ono behind the other 
w ould extend for a distance o f 100 miles. A ccording to the railroad officials 
250 m ore cars o f 3 ,712,500 m elons, bringing the total number o f cars to 
10,750, w ill have been m oved out o f  Im perial V alley  before the end o f  the 
season.” — V . 113, p. 535, 418.

S o u th e r n  R a ilw a y .— M e e t i n g  P o s t p o n e d .—
“ The dividend m eeting scheduled for A ug. 11 was again postponed. It 

is understood that there is little likelihood o f  any consideration o f the divi
dend again until the m eeting on O ct. 11.

“ O fficia ls o f  the com pany express optim ism  over the possibility o f  the 
com pa n y ’s ab ility  to make its fixed charges this year, as the last- 6 months 
o f  operation  alw ays net the greatest incom e, and the executives feel that 
substantial gains should show up in the earnings statements for this preiod.

“ The com pan y ’s annual report m ay be delayed until some definite an
nouncem ent is forthcom ing from  W ashington on what action is to be taken 
on the funding plan, as the managem ent favors including in its statement 
any item s which m ay result from  such legislative m oves.”  ( “ Tim es” 
A ug. 12 .)— V . 113, p. 629.

T e n n e sse e  A la b a m a  & G eo rg ia  R R .— S a le  P o s t p o n e d .—
The sale o f this 96-mile road, extending from  Chattanooga to Gadsden, 

A la. (including 8 m iles o f  trackage over N ashv. C hatt. <& St. Louis into 
C hattanooga), has been postponed from  A ug. 6 until later in the year, on 
account o f  an offer b y  Prince & C o .. Boston bankers, to pay operating 
expenses and deficit from  now to O ctober. I t  is believed at Chattanooga 
that an im portant railroad com pany desires to purchase the road. The Sage 
Estate has a large interest in the property .— V . 113, p. 184.

T erre H a u te  In d ia n a p o lis  &  E a ste r n  T ra c . C o .— Wages
See Indianapolis (Ind.) Street R y . above.— V . 112, p . 850.
T r e n to n -P r in c e to n  T r a c tio n  C o .— M e r g e r .—

The form ation  o f a com pany with this nam e is reported to have been 
agreed upon b y  the directors o f the follow ing com paines, subject to the 
approval o f  the N ew  Jersey P. U . Com m ission, v iz .: N ew Jersey & Penn
sylvania Traction  C o. (V . 113, p. 533); the Trenton Lawrenceville & Prince
ton R y . C o ., the” Trenton  Lawrenceville & Princeton Extension R R . 
C o ., and the Princeton Street R y . C o. (V . 106, p. 2230.)

U n io n  T r a c t io n  C o. o f I n d ia n a .— W a g e s .—
See Indianapolis (In d .) Street R y .  above .— V . 112, p . 933.
W a s h in g to n  (D . C .) , In te r u r b a n  R R .— F a r e s .—

See W ashington R ailw ay & Electric C o. below .— V . 104. p . 2013.
W a s h in g to n  (D . C .) R a ilw a y  & E lectric  C o .— F a r e s .—

In accordance w ith a recent ruling o f  the P . U . Com m ission o f  the District 
o f  Colum bia a reduced rate o f  fare which will bo applied uniform ly to the 
several railways operating in the District o f  Colum bia w ill becom e effective 
on Sept. 1. The cash fare will remain at 8 cents w ith  a reduced token fare 
from  7 H to  7 cents. The present 1-cent charge for inter-com pany transfers 
and the existing free transfer privileges will continue.

The follow ing properties are included in the ruling: W ashington Railway 
& E lectric C o ., the C ity  & Suburban Railw ay, the G eorgetow n & Tennally- 
tow n Railw ay, the W ashington Interurban R R ., the Capital Traction  C o., 
the East W ashington Heights Traction  R R . and the W ashington-Virginia 
R y . The ruling will continue in force until M arch  1 1922, when, unless the 
com m ission rules otherwise, the initial rate o f  fare will be restored to  that 
in effect on Oct-. 18 1919.

The Com m ission in its findings stated that it was h ighly desirable in the 
public interest to m aintain a uniform  rate o f fare and for this reason be 
lieved they could  not reduce fares on the Capital Traction  C o. lines and 
at the same tim e continue the present rates on the lines o f  the W ashington 
Railw ay & E lectric C o. “ E lectric R ailw ay Journal,”  Aug. 6. V 112, 
p. 2414.

S a g in a w -B a y  C ity  R y .— In Bankruptcy—Operations Stop. 
— This com pany, operating in and between these M ichigan  
cities, has gone into bankruptcy and all operations suspended 
at m idnight of A u g . 10. It  is understood that steps are be
ing taken towards the form ation of protective com m ittees 
for the purpose of conserving the interests of the bondholders.
A n  authorized statem ent follows:

Low  rates o f fare insisted upon b y  the com m unities and jitney bus com 
petition  are declared to have m ade it im possible to  operate the lines. Fol- 

wing non-paym ent o f  interest due A ug. 1 on Saginaw V alley Traction  C o. 
1st M  7%  bonds (a lien on the com pan y ’s property in Saginaw and the 
interurban line to Bay C ity ), petition was filed b y  the Com m onw ealth 
Pow er R ailw ay & Light C o ., which is the heaviest creditor and also owner 
o f  the entire capital stock  o f  the Saginaw-Bay C ity  R y . C o.

The railway com pan y ’s tota l liabilities in bonds, notes and accounts 
p ayab le , i ncluding loans from  the Com m onw ealth Pow er, R y . & L t. C o .,

W a s h in g to n -V ir g in ia  R y .— -Fares.—
See W ashington R ailw ay & E lectric C o. above.— V . 112. p . 1S6S
W a s h in g to n  W a te r  P ow er C o .— N e w  R ig h ts .—

This com pany has applied to the Federal Pow er Com m ission for per
mission to develop power on the Colum bia R iver at Kettle Falls in Stevens 
C ounty in three principal stages: First, a dam  35 ft. high across the minor 
channel: second, a dam  69 ft. high across the main channel and the dam 
at the m inor channel to be laisod to 60 t\ third, the tw o dams to be raised 
to a height, o f 75 ft . b y  adding gates to the crest o f  the concrete dam. The 
plans provide for the developm ent o f  153,000 U p. (“ Electrical W orld”* 
A ug. 6 .)— V. 113, p. 294.

W e s te r n  P acific  R R . C o r p o r a tio n .— Bonds [squired. Nc.
See Denver & R io Grande UK. above.
F u r th e r  I K  

The Equitable 
per $1,000 bond

fro m  Assets P a id  on Old Rail way Ronds.—
Trust. Co. o f  New York is now paving an additional Sid 
to  holders o f  First M tge. bonds o f  1903 o f the dofuncl
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Was torn PacilV  Uj . (foreclowxl in 1905). Thotm raionUi U. la I hni » , 
lncliulo: Original .lislrlbution .SUM 50; n* oi Hupt. I Hs. 4.150 \hk KUO. 
«  10; Doe. 1920. $;r.i 50; July I'.Ul. f  100; \u«. HU I (i.msonfc |>.ty nmn t.), 
SiO; making a total to date, $717 00. V. 113. p . 530, .>20.

West Jersey &
Calendar Years— •

M  i 1 es opora tec 1 - ....... - - -
Passenger eapftlngs—
Frolgh t ----------
M isce lla n eou s .  -

Total_____ ____________
M aint. o f  way stru ct.
M aint. o f  equipm ent—
T r a f f ic ___________________
Transportation_________
General, & c_____________

T ota l__________________
N et operating* rovenue- 
Taxes, & c _ a ----------------------------

Operating in co m e .___dof$6 7,366 $245,969 $7,142 $1,040,802
a In 1920 includes war taxes. These wore not included in the figures 

for the previous years.— V. 112, p . 1026.

Seashore RR. 0 l )erfiling lie s u i ts .
1920. 1919. 1918. 1917.

361 3 6 1 361 360
$8,316,106 $7,538,322 $6,'165,0J7 $5, 116,018

1,606,026 3,543,800 3,437,018 2,730,912
992,310 888,898 697,448 708,117

$13,91 1 ,112 $1 1,971,020 $10,599,548 $8,555,047
3,062,907 2,314,978 2,511,140 1,4 9 6 ,1 1 1
3,035,466 2,443,183 L ,920,825 1,315,978

139,867 98,810 91.901 136,947
7,333.856 5,961,368 5,284,563 3,786,947

427,524 326,380 297,427 266,148

$13,999,620 $1 1.115,019 $10,105,859 $7,00L  1 30
def$85,l77 $826,001 $493,683 $1,552,917

572,189 580,032 486,541 512,115

IN D U STR IAL AND M ISCELLANEOUS.
General Industrial and Public Utility News.— T h e

fo llo w in g  ta b le  su m m arizes re ce n t in d u str ia l a n d  p u b lic  
u t ility  new s o f  a g en era l ch a ra cte r , su ch  as is c o m m o n ly  
trea ted  a t len g th  o n  p reced in g  p ages u n d er  the ca p tio n  
■“ C u rren t E v e n ts  a n d  D is cu ss io n s”  (if n o t  in  the “ E d ito r ia l 
D e p a r tm e n t” ) ,  e ith er  co n c u rre n tly  o r  as ea rly  as p ra c t ica b le  
a fte r  th e  m a tte r  b e co m e s  p u b lic .

S t e e l  a n d  I r o n  P r o d u c t i o n ,  P r ic e s ,  & c .
Unfilled Steel Orders.— The m onth ly  report o f  U. S. Steel C orp ., cited 

under “ Current E vents”  above, shows unfilled orders as o f  July 31 am ount
ing to 4,830,324 tons, against 5,117,868 June 30 1921 and 11,118,465 
July 31 1920. . , . „

The “ Iron A ge”  o f A ug. 11 savs m  brief:
Business & Prices.— “ The m oderate im provem ent o f the past two weeks 

in replenishment demand for steel continues, but few successors have 
appeared to  the larger sized orders w hich lately brought out such keen 
com petition  in the Central W estern and Ch cago districts. A ny new 
price concessions have been in pig iron rather than in finished material.

“ It  is recognized that large business would develop special prices, but 
on the general run o f small orders com petitive deviations o f  m ore than $1 
to $2 from  the schedule recently m ade public by  the Steel Corp. are not 
com m on. . . „  , , ,

*4 The rate o f  steel works operation is substantially unchanged and the 
same alternation o f activ ity  and shutdowns that has obtained at m any 
plants for several m onths is expected  to continue into the fall.

Steel Output in July .— “  Steel, like pig iron, fell o ff  20%  in Ju ly  from  the 
output in June. The ingot statistics published this week show 803,376 
tons produced by 30 companies last m onth, indicating 950,000 tons for the 
whole industry, against 1,190,000 tons in June. The July rate repres dt.s 
about. 11,500,000 tons per year, as against a rate o f 30,000,000 tons per 
year in January and an actual output o f 40,881,000 tons in 1920.

Pig iron  Price— New Lot.— “ On larger buying than in many weeks, pig 
iron in eastern Pennsylvania shows a fresh decline o f  $1 to $2 per ton . 
T h e  largest lot was 5,000 tons o f  basic bought by an Eastern steel com pany 
at S I9 at furnace. Foundry iron also went to a new low  level for the 
year, considerable sales being m ade at 818 50, eastern Pennsylvania furnace, 
fo r  N o. 2 plain and $19 for N o. 2 X . Lower quotations are reported also 
from  the Buffalo district, N o 2 iron being offered considerably under $19.

“ On the other hand, the C hicago district shows a firm er pig iron market 
after the blowing out o f two merchant furnaces, and at Pittsburgh, due to 
the drastic curtailment o f  pig iron production, little iron is available.

“ The Lackawanna Steel C o ., which in good times has been a buyer o f  pig 
iron, is now form ally in the market as a seller, considerable bookings being 
reported for the past week.

An example o f the wider variations in current prices on desirable business 
is the placing o f  400,000 tie plates, or about 2,000 tons, b y  the Burlington 
at S40 per net ton Chicago, the next bid  being $5 per ton higher.

Orders from F ar East.— “ Far Eastern railroad business continues to com e 
to the United States, but with m ore or less com plication as to shipping and 
financing. The General Am erican Car C o has an order for 700 steel box 
cars from  a Chinese road. The same com pany is credited with the 14,200- 
ton rail contract placed by  the Pekin & Suiyuan R R ., after long negotiation, 
and is reported t© have sublet it to  the U . S. Steel Products C o. Japan 
has been a buyer o f  rails also, one order just placed in N ew  Y ork  being for 
2,000 tons.

Foreign Competition.— “ W hile Germ an quotations are being m ade more 
frequently through the Stinnes o ffice  in N ew  Y ork , little or no German 
steel is com ing into this market. German and other European bids on 
steel for Japan are well below Am erican prices. French sheet bars have 
been offered at 834 70 delivered in Japan, or 811 to 812 under anything 
dom estic mills would d o .”

[At N . Y . on Aug 11 iron 2 X  Phila. was quoted 819 75, against $33 25 
Jan. 25 1921 and $53 51 Aug 31 1920.

E ffective Aug. 16, the com m on labor rate in the plants o f  the Cambria 
Steel C o. will be reduced t® 25 cents an hour. This is the third reduction 
o f  com m on labor wages this year; from  45 to 37, 30, and now to 25 cents. 
W ages o f  other em ployees and piecework rate will be adjusted on a propor
tionate scale and salaries likewise will be reduced on  an equitable base, 
according to Vice-President L. ft. Custer. While the com pany norm ally 
em ploys 18,000 workm en, on ly about 4,500 are working now

Coal P roduction , Prices, Shipments, &c.
“ Coal A ge”  ©f New' Y ork  for Aug. 11 says in brief:
Bituminous Output.— “ Production o f  bitum inous coal holds steadily at 

the low  rate o f  about 1,250,000 tons a d a / ,  or just over 7,300,000 tons a 
week. T h e ou tou t in July is tentatively  e t*  mated at 30,3 *4.000 terns, a 
decrease o f 3,502,©00 tens below June; also 4,000,000 tons below  July 1914, 
another year o f business depression. It  is pointed out by the Geological 
Survey that at the rate for the first 7 m onths the year 1921 will record an 
output Jess than 400,000,000 tons. N o year since 1009 has seen such 
a poor demand . Com pared with an average o f  ehrht preceding years, pro
duction in 1921 is now 52,000,000 in arrears. [To July 30 the output in 
1921 was 226,693,000 net tons, against 298,562,000 in the same period 
o f  1920]

ft  is exceedingly significant that in 25 bitum inous coal-producing dis
tricts east o f  the M ississippi, according to the reports o f  the Geological 
Survey for *be week ended July 23, on ly nine were operating half-tim e 
or better, and o f  the nine one, Eastern Ohio, pays tribute to  the United 
M ine Workers, the others. Som erset, Cum berland, P iedm ont, T ug R iver, 
Logan, Hazard, Harlan, Southwestern Virginia and Alabam a, all being 
cither entirely non-union or bound to the ch eck -off by very  loose ties, as 
the .vl ary land field. W est o f the Mississippi practically every State is 
referring operating time 50%  or better.

Anthracite Output. Production o f anthracite has likewise begun to  fall. 
One after another small operation has closed for lack o f  business at prices 
offering not even a return o f  production costs, and now local strikes have 
appeared to d ose  operations o f  some o f the larger com panies. Output is 
now down one quarter from  the high o f  the year, being reported as 1 .750 000 
net tons in the w eekof July 30 as against approxim ately ) 876,000 and 1,837,- 
000 r  :pe' Hv' y for Hie f wo preceding weeks, 2,000,000 in February and 
approxim ately that am ount per week as late as the m iddle o f  June. [For 
the cal year 192 J to July 30 the output has aggregated 53,037,000 net tons, 
against 61/720,000 in 1920 )

Pf > for Bituminous. 'I hat there have been no serious declines in prices 
o f  soft coal /■; dee m ore to the relative strength o f screenings, now in com 
parative!;/ short .upnly because the me es are c o t  producing lump coal for 
retail trade or  for shipment up the Lakes than to any other feature.

“ Coal ' '■ < / / ," index o f  spot prices for bitumb one res ! i muTa/igod at 90, 
several slight advances coi j ri ter ha I a.; ml n f< a decline ! • • * "oca ho ‘ fas.

The sudden release o f  so much tonnage ordinari) >/ destined o ereeae has 
caused a lowering o f  smokeless price .. In the W9 i, ,s. markets . osahonfa::

mine run was obtainable la,si, vv' ek as low a ' 50 per ton i o .b . mme , 
This low selling price is ca,using ma r, <• <>• 11,r.'>• *. <•<, ••;• > I s d< a » d a
revision o f I,lioir agreements made earlier In flu 1 i In soon »■.!•<• f lu 
request Is for a reduction from  the contract pru ■< ol 50 to a n< figure 
o f  $2 75. Inland Western centres report a be ff r frad< L ling In some 
sections Jobbers are guaranteeing prices again' f further dec line and this i 
resulting In an influx o f  orders for deliveries Into In the m onth.

Anthracite, /Vices.- Much coal i.» going in sfora-'e at Uu m i n e  and if is 
becoming Increasingly difficult to maintain flu; .1, ad production o f the 
last m onth. Independents are offering coal at barsain figures In many 
Instances, but with the public in no buying mood this fail to m ove numb 
tonnage. Labor trouble is on tlie increase. There r ; a, strike in the Panther 
Valley. E ight mines out o f 13 o f  the Lehigh Valley are on strife  m the 
northern coal district. [The strike o f  8 *000 m iner oi Lehigh ( oal & ... i
gallon G o., having lasted one week, was called o ff  Aug 8, a.ml the strike 
oi 3,500 Lehigh Valley Goal O o. operative! ended Vug, 9 Ed

Shipments. -Distribution o f  soft coal Is accom m odating itself to tin 
cessation in foreign export arid Lake activ ity . Hampton Roads shippers 
are pushing their coal In New England and all-rail into the West, much to 
the embarrassment o f  other sources o f  supply.

The railroads serving N ew England report a decrease in the quantity o f 
anthracite forwarded over the Hudson gateways, but no change in Die move 
m eet o f  bituminous coal. A total o f  2,543 cars o f  anthracite -and 3,029 
cars o f  bituminous wore forwarded as against 3,1.60 and 3,018 cars, re 
spool!voly, during the week preceding, and 2,806 and 6,368, respectively, 
in the corresponding week o f  1920.

.July shipments to the interior from  the H ead-of-the-Lakes docks were 
the heaviest o f  any m onth this year and indicate a growing dem and . The 
inland m ovem ent was 13,448 cars, nearly double the M a y  figure and 3,891 
cars m ore than were shipped in Juno.

Shipments by W ater.-—11 T h e export m ovem ent continues to decline. 
W ith British production  m ounting rapidly-—it was 3,927,000 tons in the 
week ended July 16 and 4,332,000 the follow ing week -most o f  the tem po
rary markets, opened to Am erican shippers during the 'British strike, have 
been closed. Franco is being w ell supplied b y  her own production and 
reparations coal. Prices at C ardiff and N ewcastle show a steady downward 
trend which further discourages the exporting o f  m uch American, coal.

“ Dum pings for foreign account at H am pton Roads during the week ended 
July 30 were 108,068 net tons cargo and 74,189 bunkers, a total o f  182,257 
tons, barely 40%  o f  the average in Juno when the dem and, accom panying 
the British strike was at its height.

“ During the week ended Aug. 4 the H am pton Roads piers dum ped 
367,841 gross tons for all accounts as against 340,504 tons during the week 
preceding. In view o f  the lighter export m ovem ent, it is apparent that 
N ow  England is now the target o f  the water coal shippers. Canvassing for 
business in that section is strong and Pocahontas and N ew  R iver agencies, 
aided by the low  marine freights now prevailing, are extending their territory 
further*into the N ew  England all-rail markets for the Pennsylvania coals.

In the Lake trade July shipments will show a big decrease com pared with 
Juno. The railroads are averaging around 13,000 cars on  hand at lower 
ports awaiting dum ping,as com pared w ith 22,000 cars several weeks ago.

Anthracite shippers are talcing advantage o f  the lull in Eastern demand 
to increase the m ovem ent up Lakes, shipm ents through Buffalo having been
185.000 tons in the week o f  July 23, the greatest this year, exceeding b y
65.000 tons the w eek preceding. M ore  than half the total is going to 
D uluth-Superior.

Lake dumpings for the w eek ended A ug. 7 were 698,781 net tons, divided 
673,310 tons cargo and 24,471 vessel fuel. Dum pings for the week pre
ceding totaled 745.173 tons. Lake tonnage for the season to date now 
stands at 14,117,600, nearly tw ice that o f  the same period in 1920— 7,646,-
775 ton s.

Outlook.— D espite the absence o f  any encouraging news in the statistics 
o f  production , price and distribution, there is a general feeling, perhaps 
engendered b y  the cooler weather with which August opened, that s o o n -  
very soon— business is com ing back w ith som e o f  the old  tim e vigor.

One serious detrim ent to the m ore active stocking by  manufacturers lies 
in tb.e realm o f  finance. For som e reason the bankers who hold the purse
strings are either not convinced o f  the necessity o f  putting coal in storage 
against next w inter’s needs, or, seeing coal at tw ice pre-war prices, are not 
satisfied that it  is through com ing down.

The im provem ents in business that stand out in the past few  weeks, when 
traced back, are seen to be related in som e w ay to the bountiful harvest 
and to some extent to better conditions in railroad repair shops; that is, 
m ainly in a few  lines that hold no definite prospect o f  spreading.

Knhler-Folder M in e Cave Bjlls.— These A cts o f  the Pennsylvania State 
Legislature, it will be recalled, becom e effective Aug. 27, and provide that 
onerators o f  anthracite mines either pay a tax to  the State o f  2 % on value 
o f output or stand the consequences in the shape t>f a $5,000 fine and a year 
in  jail if a mine subsidence should cause p roperty  damage, or loss o f life. 
It is understood that som e producers have adopted a determ ined attitude 
and expect to  close their collieries on A ug. 26 rather than m eet the terms 
o f  the law.

Production &  Stocks on H and .— The Federal Reserve Agent at N . Y . C ity 
publishes the accom panying table which presents in a new form  (1) the 
available figures for the m onthly output in the United States o f im portant 
basic com m odities, expressed as a percentage o f  an estim ated normal 
figure for that m onth, in previous years; (2) the estim ated stock  on  hand 
on the first o f  each m onth o f  sundry articles:
(1) Normal Produc'n =  100—• Jan.
Anthracite coal m ined----------------101.3
Bituminous coal m ined_—  73.6
Pig iron produ ction _____________70 0
Steel ingot production___________58.3
T in  deliveries______ ______________30.1
Cement production______________ 77.8
C otton  consum ption_____________ 54.8
W ool consum ption______________ 55.4
Sugar m eltings__________________53.6
W heat flour m illed______________ 79-6
M eat slaughtered__________
(2) Stock— Normal —  100—

Rye

Zinc___________________________
G asoline______________________
Chile nitrate (at Chile ports)

110.8
64.0
59.1
48.8
30.7 
70.3
66.7
67.1
77.9 
80.0

93.4
57.4
44.4
40.0 
32.6 
88.266.1 
87.8120.0

107.9

98.2 
64.0
33.2 
30.9
30.8 
87.7 
63.6 
98.4
93.9 

113.7

88.9
67.3
33.7
31.9
23.7
82.8 
67.1

105.2
80.3 

104.6

June.
94.1 
65.9
30.8
26.5
30.8
83.6 
72.5

106.6
79.2 

116.1
88.2 92.2 91.9 101..1 96.9 102.0
J a n .1. M ar. 1. M ay  1. June 1. July 1.

. 97.2 110.7 125.4 133.7
_ 70.0 65.6 73.9 76.3
. 57.9 116.0 182.5 224.1
_ 70.2 54-3 29.7 37.0
- 180.1 127.1 124.4 141.6
- 97.4 85.7 113.5 150.6
. 127.4 107.6 117.4 122.4 129.8
_ 254.2 304.2
.  96.3 105.9 105.5 118.9 118.1

143.7 151.4 143.0 130.1 116.5
O il ,  O i l  P r o d u c t s ,  P r o d u c t i o n ,  P r i c e s ,  & c .

Prices.— Reduction o f 2c. a gallon In the retail price o f  gasoline in all the 
Pacific Coast States was announced Aug. 8 b y  the Standard Oil C o. o f 
California, making the price 23c. a gallon in San Francisdo; also cuts o f 25c. 
a barrel for fuel and the same am ount for crude oil, fixing the prices for the 
latter at $1 10 to $1 55 a bb l. as against $1 35 to $1 80 in M a y  last—  
“ Tim es”  Aug. 9, p. 21.

The Standard Oil C o. o f N ew Jersey on Aug. 10 announced reductions o f 
H to  lH c .  a gallon for gasoline excopt in N ow  Jersey and W est Virginia. 
The new tank wagon prices are in Baltim ore. 21c., o ff  H e .; R ichm ond, 21c., 
o ff  l c . ;  Charleston, S. C ., 1 8 H c., o ff  1c— “ Tim es”  Aug. 11. p. 20. (C om 
pare tabular statement 1915, 1919, 1920 and 1921 for 30 cities in “ W all St. 
Journal”  Aug. 11, p. 6.)

The Bayonne refinery o f  the Standard Oil C o. o f  N ew Jersey has gone 
on a four day week operating schedule— “ P ost”  Aug. 6, Fin. Sec., p . 1.

“  Slocks o f Crude Gained in June S' - In  an, article with this title, the 
Petroleum  Section o f  “ Oil Paint & D rug R eporter”  o f  N . Y . for A ug. 1 
(page 11) shows in barrels:
Bbls.—  Ljomeslic Total Total a.Stocks on Est. Con- b New

Month—  Production. Imports. Exports. Last Day. sumption. Wells.
1921 , June_40,400,000 1 0 ,2 0 0 ,0 0 0  6 0 0 .0 0 0  1 6 1 ,0 0 0 ,0 0 0  42,800.000 1 471 

M a v.4  1,900,000 9,100.000 900,000 c l5 5 ,300,000 42,000.000 1,401 
April 40,100,000 10.000,000 700,000 c l4 7 ,10 0 .0 0 0  43,000,000 1,224 
Mar _4 I ,000,000 12,300,000 700,000 cI 10,700,000 44,300,000 1,452 
Feb -35,300,000 1 1,400,000 800,000 cJ32,500,000 38,700,000 1,574 
Jan 37,900,000 13,200.000 700,000 c l 25,200,000 48,400,000 1,832

1920, June 36,900,000 8,100,000 600,000 129,900,000 41,800,000 2,249
1919, June 31,600,000 4,700,000 300,000 ©135,600,000 32,600,000 1,880
1918, J u n e .29,900,000 2,900,000 600,000 el 37,800,000 31,800,000 1,903

a Pipe line and tank farm stocks o f dom estic petroleum  plus M exican 
petroleum, held in H. 8. by importer-. b  The nuinbor o f producing oil wells 
com pleted during the m on th . c  Not directly com parable with stocks for
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previous years; for eomoarUiori add 17,800,000 Obis, e Stocks o f  M exican 
petroleum  he id in the If. S. held by im peria ls not available.

O t h e r  P r ic e s ,  W a g e s  a n d  T r a d e  M a tte r s .
Price# — (a) It was staled  unofficially in M ontreal on Aug 11 that the 

Canadian newsprint manufacturers had agreed to reduce the export price 
o f  newsprint for the Iasi Quarter o f  1921 from  $95 to §80 a ton Times 
Aug 12, p l Host N B ”  Aug 12, p 1 b> Spring underwear for 1922 
reduced S lo  20' , Bathing suits cu t in half and silk garments o ff  15 to 
35' . below season’s opening Fin Am Aug 11, p 7 (c) Spot copper
ai N  ̂ Q u o te d  at 11 37 Vy cts , the lowest in about seven years T im es’* 
Aug h, p 13 idi Eleven cities out o f 14 report higher foot! cost Idem , 
Aug 10, p 1

Wages — ia; \ ale Sl Tow ne M fg C o cuts pay 10 to 15%  on the piece 
or hourly basis, effective Aug 22, for about 2,300 em ployees T h e working 
schedule increased to 45 hours Fill A iu ."  Aug. 13. (b) B rockton (M ass ) 
Shoe M anufacturers’ Association has taken under advisem ent a request o f 
the Joint Shoe, Council that application for arbitration by the State Board 
o f  a proposed 20%  wage reduction be deferred until after Jan 1 next
(c) W ilton and Brussels carpet weavers in Philadelphia, Thorupsonville, 
Conn W ordester. M ass , Am sterdam , N  V , and Freehold. N J , who 
struck Jan 8 agreed on Aug 5 to accept a 20% wage cut “ T im es”  A ug 8, P 22.

L e g i s l a t i o n ,  I a x a t i o n  a n d  M is c e l la n e o u s .
New Tux b i l l— See Current E vents” above and T im es”  Aug 11 to 13 
Plan, for Collection, o f % l .500,000,000 Fed Buck Taxes — Idem , Aug 12, p 3 
Federal Inheritance Tax but nut N  Y Transfer Tax Alay Be Deducted from  

Taxable Income Under A 1 L a w —  ‘ T im es" Aug 12, n. IS.
Trade Associations Collecting Statistics N ot Necessarily Illegal (Herbert 

H oover and counsel) —  Iron A ge”  A ug 11, p 337
California Canned Output Cut in H a l f— (Anglo & London Paris N at 

Bank, S Fran ) Fin A m ."  Aug 9, p 7
Live Stock Industry — (a) Study by II C  W allace, Sec o f  A gric Fin 

Am  Aug 10. p 1 (b) Statement by J Ogden Arm our “ W all St
Journ ’ Aug 11. P 9 (c) Statement by Thom as E. W ilson, President o f
W ilson & C o — “ T im es" Aug 9, p 10.

Formation o f the Brass A  Copper Research Association, R L Agassiz, 
President— “ T im es" Aug 10, p 2 )

Newfoundland Imposes Surtax on Imports, Excise D uties, &c.—  Fin 
A m  ”  Aug 12, p 8

Packers' Control Bill Goes to President—  Tim es”  Aug 10, p 6 
Capper-Tincher Grain Futures Bill Amended Goes to Conference — “ T im es" 

Aug 7, p  6; Aug 10, p 21
Massachusetts Blue Sky Law Effective A ug  2 6 —  Bost N . B ”  Aug. 12, p 1 
M exican International Commercial Exposition N ot a Government Under

taking —  T im es” Aug 9, p 8.
International Typographical Union to Work for  44-H our W eek .— Idem  

A ug 11, p 15
Mailers Covered in “ Chronicle”  o f  A ug. 6 .— (a) Clearings for July and the 

seven m onths, p . 561, 562, 600. (b) C ondition o f  cotton  crop , U . S. re
port. p. 563. (c) Building operations in June and the half-year, p . 575.

• d ) Canadian oil discoveries, p . 574. (e) Argentine oil-bearing terri
tory, p . 594. (f) Canadian gold clause set aside, p . 576. (g) Am ount o f
dollar securities returned to owners b y  British Treasury, p . 577.

h> U. S. taxation proposals b y  Secretary M ellon, &e.: (1) Changes 
recom m ended by A ir. M ellon; estim ated expenditures for 1922, estim ated 
receipts under the present law from  all the sev eral sources and same with 
law revised as suggested, for years 1922 and 1923, p. 588 to 590. (2) Hear
ings on tax revision, p 590. (3) Sweeping investigation o f Internal R eve
nue D ep t., p . 590. (4) H igh taxes drive capital out o f business, p . 582.

(i) T ariff bill hearings b y  Senate C om m ittee, p. 592.
j) W ar Finance Corporation: (1) Appropriations approved or under nego

tiation, p . 578 to 579. (2) Proposal to  extend its powers to  agriculture 
(Eugene M eyer), p. 578. (3) Farm  E xport Bill as passed b y  Senate 
authorises loans b y  the C orporation in aid o f  agricultural experts, p . 579.

k) Industrial situation in June in district o f  Boston; local Federal R e 
serve agent in his com prehensive statem ent for June 1921 reports: (1) R e
covery by woolen and worsted sections o f  the textile industry to  75 to 90%  
o f  fu ll capacity production . (2) C otton  section to  nearly 7 5 % . (3) B oot 
and shoe manufacturers to about 60%  o f  capacity ; increase over M a y  about 
25%  . (4) M etal trades still at lowest depression, with wages only* 12 lA %  
below peak. (5) Paper industry quiet, largely strike bound. (6) Business 
o f  8 departm ent stores in Boston and 16 in other N ew  England cities show 
business increases o f  2V*%  and 5 % , respectively, over M a y , but 1 M %> 
and 8 H % , respectively, below  June 1920, p . 584.

l) Steel and iron: ( l )  Price reduction b y  U . S. Steel C orp . (2) Steel mills 
adjust wages. (3) W age scale for year agreed to  by  W estern Iron Bar 
A ssociations, p . 594.

A d i r o n d a c k  P o w e r  &  L i g h t  C o r p . — A c q u i s i t i o n — R e p o r t
The corporation  has been granted permission by  the P . S. Com m ission 

o f  N ew Y ork  to acquire the Capital stock o f  the Glens Falls Gas & E lectric 
C o .,  the Consolidated Light & Pow er C o .. W hitehall, and the United 
Gas. E leetric Light & Power C o. o f  Fort Edw ard and Sandy H ill. These 
propertie were form erly operated by the Utica Gas & E lectric C o.

For annual report, see “ Financial R eports”  on a preceding page.—
V . 113, p . 420, 295.

A l l i e d  P a c k e r s ,  I n c . — D e p o s i t s ,  N o w  A b o u t  5 5 % ,  M u s t  
be L a r g e l y  I n c r e a s e d  P r i o r  to S e p t .  16 o r  P l a n W i l l  be  A b a n d o n e d .

N otice  is given under date o f  A ug. 8 that “ deposits under the plan dated 
A pril 30 1921, as m odified July 1 1921. aggregate in excess o f  55%  o f the 
Debentures, 56%  o f the Preferred stock and 53%  o f  the Com m on stock . 
In view  o f these large deposits and the general approval o f the plan as 
m odified  the com m ittee has extended the tim e within which deposits m ay 
be m ade until the close o f  business on Sept. 15 1921.

“ The com m ittee is unwilling to attem pt to consum m ate the plan w ith  
only the present am ount o f  securities deposited, and unless within the 
tim e now fixed additional deposits in large am ounts are m ade so that the 
com m ittee will feel justified in taking steps to  carry out the plan it will 
abandon all efforts to  consum m ate the sam e.”  See plan in V . 113, p .186, 
73, and V. 112, p . 2751, 2086, 2081. 1980.

A l l i s - C h a l m e r s  M f g .  C o .— E a r n i n g s ,  & c .—
M onth of—  1921 -Sales B illed-1920. 1921-AY/ P rofit-1920.

J a n u a ry __________________ 82.816,506 81.867.691 8303.709 8218,520
F e b ru a ry _______________  2,509,732 2.161.692 252,850 270,320
A larch___________________  2,329,980 2,291,215 217,630 278,374

First q u a rte r ._ i --------  87,656,218 86.320,598 8774.189 $767,214
A p r il----------------------------------82,330,427 82,238,891 8214,926 8255,186
A la y -------------------------------  2,336,134 2,584,306 212,808 290,730
J u n e -------------------------------- 2,347,812 2,545,909 208,145 286,831

Second quarter_____ $7,014,373 87,369,106 $635,879 $832,747
T ota l six m onths------ -- _$14,670.591 SIS,689,704 $1,410,068 81,599,961

N et profits are shown after deducting all expenses, including reserve for 
Federal taxes. U nfilled orders on hand as o f June 30 1921,aggregate 
$9,472,772. against $12,943,633 Alarch 31 1921 and 819,660,801 June 30 
1920.— V. 112, p . 2539.

A m e r i c a n  F u e l  O i l  &  T r a n s p .  C o . ,  I n c .— Bond Issue . —
The Em pire Trust C o ., 120 B roadw ay, N . Y . C ity , has been nam ed 

trustee under indenture dated A ug. 8 1921. authorizing an issue o f $2,500 - 
000 par value 5-year 8%  series “ A ”  and “ B ”  Corn*. C oll. Trust S. F. gold 
bonds, dated July 1 1921. due July 1 1926.— V . 112, p. 2416.

A m e r i c a n - H a w a i i a n  S t e a m s h i p  C o . — Consolidation. —
A t meetings held July 29, the stockholders ratified an agreem ent consoli

dating the property  and business o f  the Coastwise Transportation Co with 
the Am erican-H awaiian Steamship C o. which already owned 98% o f  the 
C apital stock .

The addition o f  the 10 form er Coastwise vessels brings the fleet o f  the 
Am erican-H aw aiian up to 28 vessels, aggregating 265,000 dead weight 
tons, including tw o m otor.ships now  building

H enry D earborn is President o f  the Am erican-H awaiian Steamship C o ., 
while W . Averill Harriman is Chairman o f  the Board

Under the plans for the consolidation, the Coastwise shareholders, it is 
said, were offered their choice between a cash consideration for each share, 
or shares o f  the Am erican-H aw aiian.— V . 113, p . 296.

A m e r i c a n  S m e l t .  &  R e f .  C o .— To Recoup Depositors.—
The stockholders’ com m ittee o f  investigation, Henry E vans, Chairm an, 

announces that the directors have agreed that the investigation now being 
conducted, including counsel feels, accountants’ charges and incidental

<■ xpe-uses, shall be borne b;> the company itself. A ccordingly, the com - 
iinMrv is iv.iuriiing to the depositing stockholders the am ount o f  their 
respective contributions. In its circular o f  Aug. 9 the com m ittee further 
says in view o f the com pan y ’s agreement is to expenses, we hope

i st< ickholders
us provided for in the stockholders' agreement o f M arch 24 1921. W e are 
quite certain that if any call made it will not be for more than 10 cents 
per share The com m ittee feels that good progress has been m ade in the 
work it has in h an d .”

The directors have declared the regular quarterly dividend o f  1 % %  on 
Hie Preferred stock, payable Sept. I to holders o f record Aug. 15,— V. 113, 
p . 296.

American Sugar Refining Co.— Omits Current Quarterly 
Dividend of l % %  Usually Declared at This Tim e.— The  
directors on Aug. 10, voted to omit the payment of the 
quarterly dividend of \ % %  usually paid Oct. 1 on the 
outstanding $45,000,000 Common stock, par $100,

Complete Common Dividend Record.
1891. ’92. 93. ’94 to  ’99. 00. 1901 to July 1921. Oct. ’ 21.

Regular (% )  8 9 22 1 2 % p .a .6 L  7 %  p .a . (1 % %  Quar.) None
Extra ( % ) ____ __ __ July ’ 18 to O ct. ’20 3 %  p .a . (%  %  quar.) __

Data From Statement Made by President Babst, Aug. 10.
“ Since the crisis a year ago in the sugar industry the com pany has been 

w ithout adequate earnings on its refining operations. Its incom e from  
investm ents has also decreased. M eanwhile it has taken losses on inven
tory and by reason o f repudiation o f  contracts for sugar sold to  the trade.

“  While conditions have im proved recently yet it is the judgm ent o f the 
board that a conservative course should be follow ed. A ccordingly it was 
decided to om it the dividend on the Com m on stock for the present.

“ The building in Cuba o f  the raw sugar central at Jaronu is nearing com 
pletion and the new refinery at Baltim ore will be in operation within 9 
m onths. Both o f these properties should be good  earners in normal times, 
and should greatly increase the efficiency o f  the com p a n y .”

The regular quarterly dividend o f  1 % % has been declared on the Pref. 
stock payable O ct. 3 to holders o f  record Sept. 1.— V . 113, p . 296, 186.

A m o s k e a g  M f g .  C o . — Resumes Operations.—
On Aug. 8 som e 16,000 persons resumed work in the com pan y ’s textile 

m anufacturing plant at M anchester, N  H All departm ents, it is said, 
started full time with 22,000 cotton  loom s and 2,200 worsted loom s, 700,000 
cotton  spindles and 50,000 worsted sp in d les— V 111, p. 1663.

B a l d w i n  L o c o m o t i v e  W o r k s . — Mexican Credits.—
A ccord ing to report from M exico, the Baldwin Locom otive W orks will 

grant a credit o f $2,500,000 to the M exican G overnm ent in connection with 
the purchase and repair o f equipm ent. The M exican Governm ent has 
been reputed to hold an opt ion on 45 Baldwin locom otives.— V. 113, p. 420.

B r i t i s h  C o l u m b i a  F i s h i n g  &  P a c k i n g  C o . ,  L t d . — N o
Dividend .—

Owing to unsatisfactory conditions in the salm on canning industry, the 
directors have om itted the declaration o f  the current quarterly dividend o f 
1 H %  on the $2,145,900 capital stock. The com pany has been paying 
dividends at the rate o f  6%  per annum from  Aug 21 1919, when the divi
dend rate was increased front 5%  to 6 % .— V 110, p 1190

B r o n x  G a s  & E l e c t r i c  C o . — G a s  Rate.—
The P . S. Com m ission on A ug. 8 refused to perm it the com pany to  put 

into effect its proposed increase in gas rates from  $1 50 to $1 75 a thousand 
feet. A  hearing has been ordered for A ug. 17 on the com pany ’s plea for 
higher rates.— V . 112, p . 1028.

(J .  I . )  C a s e  T h r e s h i n g  M a c h i n e  C o . — Sales.—
Sales for the 7 m onths ended July 31 are estim ated officia lly  at 810,500,000 

and for the entire year 1920 sales am ounted to $34,457,000. Sales in 1921 
have shown steady im provem ent m onth b y  m onth .— V . 112, p . 1275.

Central M assachusetts Electric C o .— Notes Called.—
T h irty -on e ($31,000) 10-year 7%  Refunding AItge. gold notes, due 

O ct. 1 1930, five  o f  $500 each and 15 o f  $100 each, have been called for 
paym ent O ct. 1 at par and int. at the First N ational Bank o f  Boston.

A ll o f the outstanding $470,500 (total authorized) capital stock , par $100, 
is owned b y  the Central M assachusetts Light & Pow er C o.

Central H udson Gas & Elec. Co.— Gas Rate Reduced.—
T h e com pany announces a cu t in rates for gas from  $1 90 to $1 59 per

1,000 cu. ft. in Poughkeepsie and su b u rb s— V 111, p. 2426.
C h a r c o a l  I r o n  C o .  o f  A m e r i c a . — Bonds, &c.—

The shareholders w ill meet A ug. 31 to consider a financial plan. The 
directors, it is announced, are considering the advisability o f creating a 
$4,000,000 20-year 8 %  bond in order to obtain adequate working 
capital and to  properly finance the com pany until the business situation 
im proves.

President Frank W . Blair. A ug. 1 1921, reports: “ The activities o f  the
com pany have been curtailed because o f  the business depression, tabulations 
showing production  and shipm ents fo llow ” :

T o ta l
Product—  1920.

P igiron(tons) 93,456 
A lcohol (gal.) 1,129,518 
A cetate (lbs.) 16,784,836 1,346,226
Lum ber (ft.) .12,278,754 _____
Ore ( t o n s ) . .  348,007 54,16/

Production- 
1st Quar. 

1921. 
14,474 

234.022

-Shipments-
2d Quar. Total 1st Quar. 2d Quar. 
1921. 1920. 1921. 1921.

437 75,459 4,661 3,408
21,212 576,534 57,573 101,804

102,760 7,948,626 2,306,512 1.496,728
_______ 5,869,656 974,365 1,013,855
17,730 337,035 11.159 _______

The figures [below] show that although your com pany is possessed o f 
plentiful assets for a concern engaged in this line o f business, it has been 
absolutely im possible during the past ten m onths either to m anufacture or 
to m arket its products and m eet obligations prom ptly. Therefore, it has 
becom e necessary for the board to give consideration to the advisability o f
a bond  issue.

Balance Sheets—  D ec. 31 20. M ar. 31 *21. Jane 30*21.
Property accou n t_______________________$10,856,987 $10,866,496 $10,865,235
Current assets_________________________  4,184,324 4,111,502 3,542,348
Deferred charges______________________  121,614 168,723 128,650

Total assets________________________ $15,162,925
Liabilities Offsetting the Above—

C a p ita l_____ 1*__________________________ $8,056,600
7 %  gold  n otes________________________ 1,055,186
N otes and accounts payable_________  2,280.242
R e se rv e s .____ ______________  1,918.721
S u rp lu s________________________________  1,852.176

$15,146,721

$8,056,600 
963,463 

2,439,659 
1,921.668 
1,765,330

$14,536,233

\$S,056,600 
961,105 

2,119,946 
1,814,084 

y 1,584,497

x  I n c l u d e s  5 2 1 ,7 2 5  s h a r e s  o f  6%  C u m .  P r e f .  s t o c k  a t  $ 1 0  a  s h a r e ,  a n d  
2 8 3 , 9 3 5  s h a r e s  o f  C o m m o n  s t o c k  a t  $ 1 0  a s h a r e .  > A f t e r  d e d u c t i n g  $ 2 6 7 . -  
6 7 8 .  l o s s  f o r  f i r s t  s ix  m o n t h s  o f  1 9 2 1 .— V .  1 1 2 ,  p .  2 1 9 4 .

C i t i e s  S e r v ic e  C o . ,  N .  Y . — Digest of the Opinion of U. S. District Judge Knox in Denying Injunction to Restrain the Issuance of Scrip Dividends.— See “ Current E v e n t s ' ’ on a 
p re ce d in g  page.— V . 113, p. 631 .

C o a s t w i s e  T r a n s p o r t a t i o n  C o . — Merger Plan.—
S e e  A m e r i c a n - H a w a i i a n  S t e a m s h i p  C o .  a b o v e . — V . 1 1 2 ,  p .  2 4 1 7 .
C o l u m b i a  G a s  &  E l e c t r i c  C o . — Dividend— Equipment.—

T h e  d i r e c t o r s  h a v e  d e c l a r e d  t h e  r e g u la r  q u a r t e r ly  d i v i d e n d  o f  S i  5 0  a  
s h a r e ,  p a y a b l e  A u g .  1 5  t o  h o ld e r s  o f  r e c o r d  J u l y  3 0 .  A n  o f f i c i a l  s t a t e m e n t  
s a y s  in  p a r t :“ T h e  f o u r t h  t u r b o - g e n e r a t o r  o f  3 0 , 0 0 0  k . w .  c a p a c i t y  is  b e in g  in s t a l l e d  
i n  t h e  n e w  p o w e r  h o u s e  a t  C i n c i n n a t i ,  w lu c h  w i l l  b e  in  s c r \  ic e  a b o u t  A u g .  I 
T h i s  w i l l  c o m p l e t e  e q u i p m e n t  o f  1 2 0 ,0 0 1 )  k . w .  c a p a c i t y  in  t h e  n ew  p o w e r  
h o u s e  b e g u n  f o u r  y e a r s  a g o ,  w i t h i n  w h ic h  t i m e  e l e c t r i c a l  o u t p u t  h a s  in  
c r e a s e d  3 0 0 % .  T h e  r a t i o  o f  i n c r e a s e  o f  e l e c t r i c a l  o u t p u t  h a s  b o o n  g r o w in g  
m o n t h l y  t h u s  f a r  i n  1 9 2 1 ,  t h e  g a i n  fo r  J u n e  t o  d a t e  o v e r  t h e  s a m e  p e r io d  
o f  1 9 2 0  b e i n g  1 8 % .“ T h e  c o m p a n y ’s  c a s h  p o s i t i o n  is  s t r o n g ,  w i t h  n o  f l o a t i n g  d e b t  o f  a n y  
c h a r a c t e r ,  n o r  h a s  t h e  c o m p a n y  b e e n  a b o r r o w e r  d u r in g  t h e  Ia s i f i v e  y e a r s  
I t  h a s  a m p l e  c a s h  r e s o u r c e s  t o  m e e t  a l l  a n t i c i p a t e d  const* , u c t  io n  e x p e n d i t u r e s
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during the com ing year in addition to dividends.” Com pare earning# 
in V. 113, p. 421.

C o n i a g a s  Mines, L t d . ,  C o b a l t ,  O n t .  No Dividend.
The nuari• rly dividend o f 2 1 •_<' . usually paid Aug. I on the out:.timing 

$1,000,000 rnpitai stock. par $5. was omitted on that date. In Eel), and 
M ay last, dlvidnadn o f 2 1 - '  , each wore paid. During the present Pineal 
year ending O ct. .’10 1921, a cash bonus oP 15% was also paid, making a 
"total oP 20' . or $800,000 for the year.

It is stated that the mine is producing more silver, at a lower price than 
last year. 'The market not being as favorable, the directors decided that It 
would be best to pass the current dividend in order to maintain strong cash 
positrlon. —V . 112. p . 7 IS .

C o n s o l i d a t e d  T e x t i l e  C o r p o r a t i o n .  Sub. Co. Stork.
See B . B . & R. Knight, Inc., below. V. 11.2, p. 539.
C o n s u m e r s  C o m p a n y ,  C h i c a g o . — New Directors.

The board o f  directors has been increased to fifteen members bv the 
election o f  F. S. Peabody, G . F. G etz, O. T . Boynton and II. M . I hillock. 
— V. 113. p. 631, 422.

D a l l a s  ( T e x . )  P o w e r  &  L i g h t  C o .— Stock Authorized.
The municipal authorities at Dallas on July 22 authorized the com pany 

to sell $500,000 7%  Cum . Prof, stock, making $1,500,000 outstanding. 
(See V. 109. p. 175.) The proceeds are to bo used to pay $217,000 to 
I ho Electric Bond & Share Co.., $155,000 due Dallas banks and the balance, 
$128,000, for improvements, &c.~ V. I l l ,  p. 392.

E a s t m a n  K o d a k  C o m p a n y . — Extra Dividend.—
The directors have declared an extra dividend o f 5%  on the Com m on 

stock, payable N ov. 1 to holders o f record Sept. 30, and an extra dividend 
o f 2 1 .• % on the Com m on stock in addition to the regular quarterly dividend 
o f 2 H %  on the Com m on and 1 % %  on the Prof, stock, all payable O ct. 1 
to holders o f record Aug. 31. An extra dividend o f 10% was paid in .June 
last; this com pares with 5%  each paid in July 1921 and in June, Sept, and 
Non . 1920. and 2K>% each paid in July and Oct. 1920 and in Jan. last. 
In Jan. and April 1920 extras o f 7 % %  each were pa id .— V. 113, p. 188.

E l k  H o r n  C o a l  C o r p o r a t i o n . — Preferred Dividends
The directors have declared two quarterly dividends o f 1 %  each on the

$6,600,000 Pref. stock, one payable Sept. 10 and the other D ec. 10 to holders 
o f  record Sept. 1 and D ec 1, respectively.— V . 113, p. 422.

E q u i t a b l e  I l l u m i n a t i n g  G a s  L i g h t  C o .  o f  P h i l a . —
See United Gas Im provem ent C o. below  and also V . 113, p . 631.
F a r r  A l p a c a  C o . — Subscription Rights.—
Payments for the new stock purchased b y  "holders o f  record Jan. 3 are 

to be made as follows: 25%  each, Oct. 15 1921 and Jan. 15 and April 15 
1922 An installment o f  25%  has already been paid on account o f the 
new stock (Com pare V. I l l ,  p. 2329, 2525, and V . 112, p. 165 ) —  
V . 113, p. 298.

F i r t h - S t e r l i n g  S t e e l  C o . — 1 0 0 %  Stock Dividend.—
On June 21 last a stock  distribution o f  100% was made on the C om m on 

stock in Com m on stock to  holders o f  record June 21. T h is increased the 
outstanding Com m on stock to $2,000,000, par $100. There is also ou t
standing $500,000 Pref. stock.

This com pany was incorporated July 11 1889 in Pa. E . D . G ray o f 
M cK eesport. P a ., is Secretary.— V. 114, p . 540.

( H .  H . ) F r a n k l i n  M f g .  C o .  — Stock Issue.—
The directors have approved an issue o f $2,500,000 additional Preferred 

stock, bringing the total issued to  $6,636,600 o f an authorized total of 
$15,000,000. (Com pare semi-annual report in V . 113, p-. 626.)— V. 113, 
p. 632, 626.

G e n e r a l  Asphalt C o . — Semi-Annual Statement— Profit in June.— A n  o ffic ia l s ta te m e n t fo r  th e  fir s t  h a lf o f  1921 
says in  p a rt:

The com pany, for itself and its subsidiaries, reports for the first six 
months o f 1921 a loss in trading account o f $579,174, to which is added 
$332,383 arbitrary depreciation charges, making a deficit for the period 
o f $911,557. o f  which $731,196 accum ulated in the first quarter; the deficit 
in April being $153,561 and in M a y  $50,333. There was a profit o f $23,533 
in June.

The com bined balance sheet as o f June 30 shows $7,772,938 current assets, 
o f which $4,356,907 is inventory and $982,687 cash; with $2,705,430 current 
liabilities, o f which $1,925,000 is notes payable, $523,378 accounts payable 
and $248,051 reserved for incom e taxes. The inventory is sound, the 
receivables are good, and the com pany is in easy position financially.

Sales o f asphah for paving and o f paving m achinery from  the Iroquois 
W orks Nvere normal in com parison with same period in 1920, and are 
likely so to continue until the end o f the paying season.

Sales o f manufactured products (under severe com petition) and o f gilsonite 
were but 32% o f 1920, o f  which one-third were in the first quarter and 
two-thirds in the second. The decrease in these sales was due to the 
cessation o f building operations and the consequent slum p in the use o f 
roofings; to the com pany’s inability to m anufacture saturated flooring felts 
since the destruction o f its M aurer plant b y  fire last September; to  the 
absorbing o f differentials in freight on shipments from  the com pany’s 
M adison, 111., plant while rebuilding at M aurer; and to  continuing unproduc- 
tive overhead charges at the latter while rebuilding.

The new M aurer plant is about to begin operations and is in all respects 
equal, if not superior, to  any other plant o f  its kind in the country.

Sales o f manufactured products are slowly but steadily increasing and 
reports from the com pany's representatives are beginning to reflect some 
optimism. W ith the com pletion o f  its new roofing plant at M aurer, the 
company will be in a much stronger position, from  a com petitive point o f 
view; and hopes that during the remainder o f this year it w ill recover, or 
more tha,n recover, the losses incurred during the first half o f  the year.

Except for local trade, the business o f the Caribbean Petroleum  C o. in 
V enezuela is practically at a standstill, because o f conditions in the w orld ’s 
markets. But the drilling o f  wells for production in the M ene Grands field 
continues, with good results; and for exploration in outlying districts, with 
varying results.

Compare annual report in V . 112, p . 1864, 2417.
G e n e r a l  Motors C o r p o r a t i o n . — Stockholders Increase

The increase In the number o f  General M otors  stockholders, which has 
been in progress for the past year, continues. A t present there are approxi
mately 66,000 stockholders o f all classes, com pared with 59,000 three 
months ago and 31,000 a year ago The num ber o f stockholders in Aug. 
1921 and the increase therein since M a y  1921 follows: 6%  Pref , 3,170, 
increase 6; 6%  Debenture, 10.107, increase 173; 7%  D ebenture, 9,046, 
increase 1.199; Com m on, 43,001, increase 5,079; total, 65,324, against 
58,8671in M ay 1921 — V 113, p 540.

G e n e r a l  N e c e s s i t i e s  C o r p . ,  D e t r o i t .— Et
3 he circular o f the T illotson & W olcott C o. Clevelan

arnings, &c.—  
, . no ;in(l <JincinnaIi,

'!*<). Secono W , • j Seer .-hies C o ., Milwaukee, offering 1he $600,000 C ol
lateral Trust 8%  g o '0 notes o f 1921, due $85,000 yearly July 1 1925 to 1931,
both in c lu s iv e  ( V .  1 

CofHtatiza! on -
1st M .  6 %  (c lo s e d , ........
Collat. Trust 6%. m. < - 

auf borized arid issue.'! 
Doll. T r . 8%  notes (ih

p. 540), further shows 
VV/.V// I s s u e . Retired. tin 'J'reas. A s Coital.

$270,000 $12,000 x$988,000

issue), au< r 
7 % Preferred 
( 'em . stk. (%!

x Represen 
000 deposit e'

$2,000,000
240.000

•A 600,000
500.000 
,500,000

$238,000 deposited ;

50,000

stock 
0 par

Pub. Owns 
$730,000

190.000
600.000 
500,000

4,171.340 
and $750,-

• ugest o f Lett? r h
note

Pr<
Company. (>rg an ized in 1916 in JV

ganizfx * ion ’ 9 0 1 oi Pec pies 1 eo ( !o.
arid the corn pa ny now uj /piie- a bout 6,
o f Deti oit a rai i f si* \r'v\,- , a rid car r res
ira cream, disfilled water . See. ha ving
and r/) C'Ctii'D e/'-r >' r v I ;i r ions
iea Jly ser yo c '/(■ r / -a /- , j on of the city. ’
300i v/h'/A r - < r vi r. v 2() 0.000 fa mil if?

collateral to the 6%  note 
(this issue).

iden t D avid A. B row n , D e tr o i t ,  J u ly  21 1921.
Michigan, and dates back to tin* or- 

The business has grown very rapidly 
5%> o f  all the ice consumed in the city 
, o n nil extensive business in coal, ice, 

15 rnamifacf urlrig and storage plants 
.<> located as to quickly and < <■ onom - 

We operate at this time appr o : imai e|y 
. and business houses, and carrying

apppoxlnial-oly 1,400 em ployees on the pay-roll. In addition to the retail 
business an extensive wholesale business to the large consumer and the 
ral I roads Is developer I.

\ssels. The balance shoot as o f  April 30 1921 shows fixed assets o f 
$5,315,916 as o f Nov. M 1920. The land and leaseholds alone securing the 
bonds arc appraised at $2,376,000 and consists o f 24 parcels at, .Irategjc 
points in Detroit and .suburbs, and at the com pany ’s source <1 natural 
ice in Non-hern Michigan.

There is ample working capita! and the net quick assets as o f April 30 
1921 , after giving effect o f this financing, am ount to $81 1,936.
HUUeimnl tthowina Sales and Net hi am ines lot Years 1916 to 1920 h id .

1916. 1917. 1918. 1919, 1920
Net sales a .$1,042,683 $1,202,270 $ J ,436,693 $2,142,962 $2,428 227
Earnings a 128,132 242,872 185,879 316,979 148,161

a Alter depreciation and applicable to interest and Federal faxes 
Not earnings for the last five years have averaged $264,404, or- nearly 

three times the interest requirements, including this Issue
'The com pany Is paying dividends on the Com m on stock am ounting to  

$4,171,310. It has also set up arid maintained an ultra conservative 
depreciation account in addition to maintaining the properties in the 
highest state o f efficiency.

Management. David A. Brown, President and Genera] M anager; Fred 
J. Armstrong, Vice-President; James B. Kirk, Treasurer; F. P. W alker, 
Secretary, and II. B. Niver, Assistant Treasurer, all o f D etroit. C om 
pare V . 113, p . 540.

G l i d d e n  C o . ,  C l e v e l a n d . —Ripolin Enamel Products.-
On Aug. I Naamlooze Vennootsehap, ?‘ Lo R ipolin ,”  Amsterdam, Paris 

and London, through a stock interest, became associated with (Hidden <Com
pany and its affiliated com panies, and transferred to this great paint arid 
varnish organization the American rights for the manufacture and distri
bution o f Ripolin enamel products. Ripolin is the original H olland enamel 
developed by a secret process, which was developed 30 years ago by Riep, 
H olland’s celebrated paint chem ist, and has since been used in all European 
countries and in m any American homes, hospitals, hotels, com m ercial 
structures, college buildings, &c.

President Adrian D . Joyce, Aug. 1, referring to our inquiry wrote: 
“ In making the arrangement with the Ripolin Com pany they have becom e 
interested in our organization and we in theirs, and we will have the ex
clusive manufacture, distribution and sale o f  Ripolin in North Am erica, 
while the French and H olland com panies will manufacture Glidden cem ent 
and stucco paints in H olland and France.”  Com pare V. 113, p. 540, 188.

G o o d y e a r  T i r e  &  R u b b e r  C o .— Slock Rights.—
In circular o f July 30 addressed to holders o f Preferred and Com m on 

stock and to holders o f voting trust certificates representing stock o f either 
class, the Bankers Trust C o. o f  N . Y .,  as agent for the M erchandise Credi
tors’ Com m ittee, says:

“ Pursuant to the requirements o f the plan as consum m ated, the M er
chandise Creditors’ Com m ittee offers to  holders o f  stock and voting trust 
certificates above nam ed the right until A ug. 13 1921 to buy 8%  Cum ulative 
Prior Preference stock o f  the G oodyear Tire & Rubber C o. (voting trust 
certificates) at $85 a share (par value $100 a share). The dividends are 
cumulative from  Jan. 1 1921 and payable Jan. 1 1922 and quarterly there
after. The stock is callable at 110 and accum ulated dividends. Further 
inform ation m ay be obtained from  the undersigned. T o  exercise this right 
application should be made to the Bankers Trust C o ., 16 W all Street, 
N . Y . C ity , on or before Aug. 13 1921, accom panied b y  N ew Y ork  funds 
for the number o f shares desired.”— V. 113, p. 632.

G r e a t  W e s t e r n  P o w e r  C o .  o f  C a l i f .— Bonds Offered.—
E . H . R o llin s  &  S on s, C y ru s  P e irce  & C o . a n d  B o n b r ig h t  &  
C o . ,  I n c .? are o ffe r in g  a t 96  a n d  in t . ,  to  y ie ld  7 .3 3 % , $ 5 0 0 ,0 0 0  
1st & R e f. M t g e .  7 %  S . F . g o ld  b o n d s , Series “ B . ”

Dated. Aug. 1 1920, due Aug. 1 1950. Optional on any interest paym ent 
date at 110 and int. up to  Aug. 1 1930, and thereafter at a premium equal 
to  Y<l o f 1% for each year o f  the unexpired term. Principal payable in 
New Y ork or San Francisco. Int. payable F. & A . in New Y ork , Boston, 
Chicago and San Francisco, w ithout deduction for norm al Federal incom e 
tax up to 2 % . D enom . $100, $500 and $1,000 (c* ). Bankers Trust C o ., 
New Y ork , trustee.
D igest o f P re s id e n t ’s L etter D ated  a t S an  F ra n c isco , J u ly  1921.

Business.— The com pany serves the greater part o f  Central California, 
with a population o f  approxim ately 1,350,000. Since Jan. 1 1912 the 
connected load has been increased from  110,000 h. p. to  306,000 h. p ., and 
the number o f consumers from  4,230 to  32,000, while gross earnings have 
increased from  about $2,000,000 to about $6,500,000 per annum.

All the Com m on stock  o f  the com pany is owned by the W estern Power 
C orp ., which has outstanding with t-he public $7,079,882 o f  6%  Cum . Pref. 
stock and 146,626 shares o f Com m on stock without par value.

Capitalization (as o f June 30 1921)—
Com m on stock (all owned by W estern Power C orporation)___.$27,500,000
Pref. stock 7%  Cum. (incl. $1,367,600 recently underw ritten)__ 3,865,684
6%  Debentures, due 1925________________________________________  4,177,600
Gen. Lien C onv. 8%  gold bonds, 1936 (V . 112, p. 1287)_______ 2,500,000
Gen. M tge. C onv. 8%  gold bonds, 1930 (V . I l l ,  p . 899, 2 4 2 8 )-- 5,000,000
First & R ef. M tge. 7%  bonds, Series “ B ”  (this issue)_________  a500,000
First & R ef. M tge. 6%  bonds, Series “ A ,”  due M arch 1 1949._ 6,000,000
Underlying Divisional M ortgage 5%  bonds______________________ 3,256,200
First M ortgage 5%  bonds, 1946 (closed m ortgage),_____________ 20,304,000

a Prior to  the issuance o f  these $500,000 bonds, a total o f  $7,500,000 o f 
the same series will have been issued and pledged as collateral security for 
the $7,500,000 outstanding 8%  junior bonds. O f this am ount, $3,500,000 
have already been pledged, and applications are now pending before the 
Railroad Commission for the issuance o f the remaining $4,000,000.

The com pany owns substantially all the Com m on stock and leases and 
operates the properties o f  the California E lectric Generating C o ., which has 
outstanding with the public $945,000 1st M tge. 5%  guaranteed bonds, due 
1948 (which are not included in the above statem ent o f capitalization, inter
est thereon being included, in operating expenses), and $2,500,000 guaranteed 
Pref. 6%  Cum . stock, and the m ajor part o f stock o f W estern Canal C o.

These Bonds.— Provision is made to  refund and acquire underlying bonsd 
for pledge with the trustee as additional security. N ew  series m ay be issued 
up to  80%  o f the cost o f  extensions and. im provem ents, providing the net 
earnings are 1 % times the annual interest charges on all these and under
lying issues outstanding and those requested to be certified. Otherwise the 
authorized issue is not: limited as to  amount.

These bonds rank equally with $6,000,000 First & R ef. M tge. 6%  Bonds, 
Series “ A ,”  due M arch 1 1949, issued under the same mortgage, which have 
already been certified, as a legal investment for California savings banks. 
They are follow ed by Capital stocks, outstanding and underwritten, and 
by $4,177,600 6%  debentures o f an aggregated estimated market value o f 
about $16,000,000.

These bonds will, in the opinion o f counsel, be a first mortgage on the 
recently com pleted Caribou plant, and also a general mortgage on the 
entire property now owned, subject to underlying liens, and also on all 
property hereafter acquired.

Sinking Fund.— Annually, com m encing Jan. 1 1923, an amount in cash 
equal to \lA %  o f  the par value o f all bonds outstanding under this m ort
gage. N ot less than one-third o f this shall be devoted to  the acquisition o f 
bonds by purchase or by call, bonds so acquired,to be kept alive and interest 
added to the fu n d , and the remainder for im provem ents and betterm ents,&c.

The underlying m ortgages also provide sinking funds which in the aggre
gate have already retired, $1,786,100 o f  said bonds.

Purpose o f Issue -  T o  reimburse in part the com pan y ’s treasury for capital 
expenditures recently made.

Earnings for Twelve Months ended June 30 {Reclassified.)
1919-20. 1920-21.

Gross earnings, cxel. o f int. during co n stru ctio n . $5,372,213 $6,489,937
Operating expenses, taxes, rentals-, & c _ ___  ______  2,675,308 2,781,852

Neb earnings_____ __________  ______ _____________ $2,696,905 $3,708,085
Annual interest on outstanding m ortgage bonds (incl. this issue) 2,173,730 
Annual interest requirements on all outstanding debentures—  250,656

Surplus over interest charges $1,283,699
Net earnings 1.70 times annual interest on total mortgage debt including 

this issue (exclusive o f $906,286 interest during construction ordinarily 
included in earnings).

Properties.- At a point 10 miles down the Feather River from  Lake 
AI manor, Us great artificial lake, the com pany has recentlylplaced in opera
tion, with water under a head o f 1,104 ft., its second hydro-electric plant



TLIK CHRONICLE [ V o l . 1 1 3730
k u o w u  iia th e  b>(.'iirilxiU  P la n t ,” c o n ta in in g  tw o  im its  <*1 a i*11  • f c a p a c ity  o f  2 2 ,0 0 0  k v . it. b d d i, to g e th e r  th e o r e t ic a lly  a g g r e g a tin g  ,59 ,000  h . p . ,  b u t  a c tu a lly  a b o u t  b 1,(100 b p. T h e  p o w er  h o i  use, tu n n e ls  a n d  h y d r a u lic  s tr u c tu res  are a ll o f  a s h e  s u f f ic ie n t  to  p e r m it  o f  in c r e a s in g  th e  c a p a c ity  o f  th e  p la n t to  9 6 ,0 0 0  h p by m ere ly  in s ta ll in g  a  th ir d  s im ila r  u n it  a n d  th e  n e c e s sa ry  p ressu re  p ip e . B y  d u p lic a t in g  b o th  tu n n e ls ,  th e  u lt im a te  c a p a c ity  c a n  b e  in c r e a se d  to  1 9 2 ,0 0 0  h . p .F if ty -e ig h t  m ile s  d o w n  th e  n orth  fo rk  o f  th e  F e a th e r  R iv e r  fro m  L a k e  AUu&uor is s itu a te d  th e  f ir s t  h y d r o -e lec tr ic , p la n t  c o n s tr u c te d  b y  th e  c o m p a n y , a t  B ig B en d , w ith  an  in s ta l le d  c a p a c ity  o f  8 7 ,0 0 0  h . p.P o w e r  front th e  (.’ar il o il p la n t  is  tr a n s m itte d  at 1 0 5 ,0 0 0  v o lt s  o v e r  a  s in g le -c ir c u it  s te e l- to w e r  tr a n sm iss io n  lin e  180 m ile s  in  le n g th , to  V a Iona, i h e  d is tr ib u t in g  c e n tr e  for th e  S a n  F r a n c isc o  H ay d is tr ic t ,  w h ile  p o w er  from  th e  B ig  B e n d  p la n t  is t r a n s m it te d  at 1 1 0 ,0 0 0  v o lts  o v e r  a d o u b le -c ir c u it ,  s te e l- to w e r  tr a n sm iss io n  lin e  154 m ile s  to  O a k la n d , th e n c e  b y  su b m a r in e  c a b le s  to  B an  F r a n c isc o . F ifte e n  m iles  o f  s te e l- to w e r  tr a n sm iss io n  lin e ,  o p e r a te d  a t  1 1 0 ,1 0 0  v o lt s ,  e x te n d s  fro m  O a k la n d  to  V a lo n a . T h e s e  tra n sm iss io n  lin e s  now feed  a p p r o x im a te ly  2 ,0 0 0  m ile s  o f  d is tr ib u t in g  l in e s ,  i ’h e  c o m p a n y  o w n s  d istributin'-; s y s te m s  in  B an F r a n c isc o , O a k la n d , B erk ele y , S a c r a m e n to  M a r t in e z , R ic h m o n d , N a p a , P e ta lu m a  a n d  S a n ta  R o sa ,  a n d  s e r v e s  2 5  o th e r  m u n ic ip a lit ie s .V uxili ry s te a m  e le c tr ic  g e n e r a tin g  p la n ts  are  o w n e d  in S an  F r a n c isc o  a n d  O a k la n d , w ith  an  a g g r e g a te  in s ta lle d  c a p a c ity  o f  a b o u t  5 0 ,0 0 0  h . »>. D u r in g  th e  y e a r  1 92 0  80%  o f  o n  p o w er  o u tp u t  w a s  h y d r o -e le c tr ic ,  a n d  d u r in g  1921  th is  p e r c e n ta g e  s h o u ld  b e  a t  le a s t  9 7 % .— V . 113 , p .  5 4 1 .

-Bonds Called.—
6% g o ld  b o n i s  o f  188 1 , a n d  d u e  1 9 3 1 ,  1 a t  105  a n d  in t  a t  th e  C e n tr a l U n io n

Henderson Bridge Co.-
Ninety-six ($96,000) First Mtge 

have bean called for payment Sent 
Trust Co., N . Y .— V. I l l ,  p. 798.

Hutchinson Gas & Fuel Co.— Franchise Transfer.—
Hutchinson Gas & Fuel C o . and Newton Gas & Fuel Co. have for some 

time been virtually owned by the Southwestern Power & Light Co., which 
is allied with the holding company, the Kansas Gas & Electric Co. A 
statement issued by the latter company says:

“ The Kansas Gas & Electric Co. is now perfecting its plans for refinancing 
and it appears advisable to place the properties of the Hutchinson and 
Newton gas companies among those already owned by the Kansas Gas & 
Electric Co., as was originally intended. An application has therefore 
been made to the Public Utilities Commission for their approval in ac
cordance with the State Utility Law for the transfer of the franchises of 
the Hutchinson Gas & Fuel Co. and the Newton Gas & Fuel C o.”— 
V. 104, p. 2121.

Imperial Tobacco Co. of Canada.— Bonds Offered.—
The company is offering to shareholders at 90 an issue of $6,500,000 7 A %  

Convertible bonds, maturing 1927-71.— V. 113, p. 298.
Inland Coal Co.—Bonds Called.—

All outstanding First Mtge. and Coll. Trust 6% Serial gold bonds matur
ing March 1 1924 and 56 bonds maturing March 1 1923, each for 81,000, 
have been called for payment Sept. 1 at 101 A  and interest at the Commer- 
cial Trust Co., trustee, C ity Hall Square, Philadelphia.— V . I l l ,  p. 901.

International Motor Truck Corp.— Earnings, &c.—
Net profits for the three months ended June 30 aggregated $523,639, 

compared with $4,396 for the March quarter, when business was tempor
arily at a low ebb, as stated in V. 113, p. 541.

B alance Sheet.
Assets—

Cash____________
June 30 *21. Dec. 31 ’20. 

$3,464,743 $3,125,694
Acc’ts & notes rec. 5,000,519 3.472.348
Inventories______ 12,013.262 15,588,848
Investments____ 50,245 13,415
Plants & equipm’t . 8,051.898 8,350,913
Deferred assets___ 453,141 135,041
Good will_________  2,372,738 2.365,217

Total (each side) _S31,406,546S33,051,477 C o m p a r e  a fo r e sa id  s ta te m e n t  in  V . 1 1 3 , p . 5 4 1 .
International Nickel Co.— Balance Sheet

Consolidated Balance Sheet June 30. 
1921. 1920.

.Isscis—  $ S
Property_________47,948,256 48,401,79
Investments_____  1.095,005 1,644,200
Inventories_______ 12,213,947
Accounts receiv

able_____________ 820,454
Loans on call_______1,513,000
C a s h .......................... 1,210,259

8,301,832

2. 171.701 
1,015,000 
4,173,492

1921.
Liabilities—  $

Preferred Stock__  8,912,600
Common stock___41,834,600
Accts. payable and

tax reserves___  1,327,911
Pf. dlv. pay. Aug.l 133,689 
Accident & ins. fds. 410,233 
Exchange reserves 250,000 
Surplus____________ 11,931,980

Liabilities—  June 30 '21. Dec. 31 '20.
Capital stock___ $17,869,700817,869,700
Accounts payable. 1,005,258 1.663,843
Accrued accounts. 817,620 824,852
Reserve for taxes

& contingencies- 1,375,165 2,313,690
Surplus____________ 10,338,803 10,379,393

1920.
$

8,912,600
41,834,600

2,859,410
133,689
358,113
250,000

11,659,612

T ota l_________64,800.924 66.00S.024 T ota l_________ 64,800,924 66.00S.02
The comparative earnings statement for the quarter ended June 30 

was published in Y . 113, p . 632.
Kaministiqua Pulp & Paper Co., Ltd.— Plan .—

A  press report from  Toronto on Aug. 6 stated that subscriptions had been 
received for only $25,600 o f the $250,000 Preferred stock proposed under 
the readjustme: t plan.

The plan contemplated the incorporation o f a new company called the 
Kaministiqua Consolidated Pulp & Paper C o.. L td ., or some similar 
name, with $500,000 o f 8% Pref. stock and $500,000 o f Common stock 
[both in shares o f $100 each], the new company taking over all the assets 
o f the present company and assuming all its liabilities.

The bondholders were asked to take immediately, at par, with a bonus 
o f 100% in Common stock $250,000 o f the Pref. stock o f the new company.

This would give the ne%v company $300,000, which was considered the 
minimum sum required to pay the outstanding liabilities, and provide the 
necessary working capital. I f  this plan is carried out the newr company 
will be free o f debt, except the $500,000 bonded debt. Subscriptions were 
to be sent to the Capital Trust Corn.. Temple Building. Toronto.

A committee consisting o f Sir William Hearst, Frank J. B. Russell and 
W . M . Read was appointed to carry out the plan.

Plans for the reopening o f the mill at Port Arthur, w'hich is at present 
closed down, are being considered by the directors.— V. 113, p. 299.

Kansas Gas & Electric Co.— Franchise T ransfer.—
See Hutchinson Gas & Fuel C o. above.— V. 113, p . 189.
Kennecott Copper Co.— Copper Production {in  L b s .).—

1921— July— 1920. Decrease.1 1921— 7 Mos.— 1920. Decrease.
4,902.180 10.856,000 5,953,820139,781,260 64.609,660 24,828,400
— V. 113, p . 299.

(B. B. & R.) Knight, Inc .— Stock In crease.—
This company has filed a certificate o f an increase in authorized Capital 

stock from $5,000,000 to $8,000,000 through the authorization o f 25,000 
additional shares o f no par Common and 30,000 shares o f a new issue of 
7%  2d Preferred, $100 par (see V . I l l ,  p. 1375). This makes the total 
authorized capital $5,000,000 8%  Cum. Pref., $3,000,000 7%  2d Pref. 
and 125,000 shares o f no par .value Com m on.— V . 112, p. 750.

(S. S.) Kresge Co.— July Sales.—
1921— July-—1920. Increase. I 1921— 7 Mos.— 1920. Increase.

$4,078,370 $4,011,952 $66,418 [$28,273,120 $26,173,106 $2,100,015
— V . 113, p . 189.

(S. H.) Kress & Co.-—July Sales.—
1921-----July-----1920. Decrease. I 1921— 7 Mos.— 1920. Dcc?'ease.

$2,076,926 $2,084,524 $7,5981 $14,698,983 $.14,909,721 $210,738
— V. 112, p. 2647.

Lehigh Coal & Navigation Co.— Strike Ends.—
The company on Aug. 3 authorized the following:
“ All our mining operations are shut down as a result o f a ‘miners’ vaca

tion .’ The original dispute involved only two men and concerned payment 
for coal wrhich incidentally fell in connection with major mining operations.

“ As a result o f this dispute the entire mining force o f ■> ,000 men left their 
wrork and all our operations are idle, none o f the men. excepting two, having 
any grievance whatever. The money loss is $50,000 a day in wages to the 
miners and the public loses some 15,000 tons o f coal a day, which the 
operations normally produce."

The r->mpan\ s 8,000 striking miners after suspension of a week returned 
to work on vug. S (lie men having finally agreed to lay the matter before 
the Conciliation Board.— V. 113, p. 189.

(P.) Lorillard Company.— N ew  Building .—-
The company, cigarette manufacturer, has contracted with Turner 

Construction ( ’o for t rot-lion of a 1-story and partial basement concrete 
fa-lory building on the east side of Ave. A from 71st and 72nd Sts. running 
200 feet deep along these thoroughfares.

If is expected to have the new factory with housing capacity for 2,000 
employees ready for occupancy by Christmas.

A reduction of about 35% in the cost of building caused the Lorillarcl 
( ompauy to proceed with the erection of the building planned several times 
during the lust 5 years. V, 112, p. 1030.

Ludlow Manufacturing Associates. Extra Dividend.- -
An extra dividend of $1 per share levs been declared in addition to the 

regular quarterly dividend of $1 50 per share, both payable Sept. 1 to 
holders of record Aug. 3. Like amounts have been paid quarterly since 
March 1918— V. 112, p. 1746.

Lynn (Mass.) Gas & Electric Co.—-Lower Gas,-—
Beginning Aug. 1 the price of gas to customers was reduced in price 

10 cents per 1,000 cu ft i. e., from $1 50 per 1,000 cu. ft. to $1 40.— 
V. 106, p. 611.

McCrory Stores Corp.— July Sales— Stock D ividend.—
1921 July 1 9 2 0 . Decrease. I ‘ 1921 7 Mos. 1 9 2 6 . Decrease,

$ 1,048.166 $1,181,702 $ 133,5361 $7 ,2 6 5 ,9 2 9  $7,303, 0 5 1 $37,12 2
The company has declared the usual quarterly dividend of 1 % on the 

Common stock, payable in Common stk. Sept. 16 to holders of record Sept. 
1. A similar dividend, payable in Common stock, was paid in March and 
Juno last. In Doc. 1920 an initial cash distribution of 1% was made. 
(Compare V. 112, p. 2089.)— V. 113, p. 299.

Miami Paper Co.— Bonds Called.—
The company has elected to redeem all o f its ©utstanding 1st M . 6% bonds 

of 1912 at Bankers Trust Co., trustee, N. Y. City, on Sept. 1 1921, viz., 
59 bonds at 101 and int. and one bond, No. 260, at par and hit. W. W. 
Sunderland is President and G. C. Thornburg, Secretary.—V. 112, p. 1983.

Middle West Utilities Co.— N otes O ffered.— Halsey, 
Stuart & Co. and A. B. Leach & Co., Inc., New York and 
Chicago, are offering at 95 Li and int., yielding 8 H % , 
$1,500,000 20-Year 8%  Secured gold notes, Series “ C .”

Dated July 1 1921. Due July 1 1941. Int. payable J. & J. 1 in Chicago 
and New York, without deduction for normal Federal income tax, not in 
excess of 2% . Denom. $1.000, $500 and $100 (c*). Red. or purchasable 
all or part at any time after June 30 1926 upon 30 days’ notice at 107A &nd 
int. during the 5 years ending June 30 1931, 105 during the 5 years ending 
June 30 1936. 102 A  during the 12 months ending June 30 1937, 102 during 
the 12 months ending June 30 1938. 101A  during the 12 months ending 
June 30 1939, 101 during the 12 months ending June 30 1940, and 100 A  
during the 12 months ending June 30 1941.
Data from Letter of President Samuel Instill, Chicago, Aug. 1 1921.

Company.— Through its subsidiary companies operates in 15 States, 
serving 507 communities, having a combined estimated population of 
1.339,500. At June 30 1921 had 238,365 electric customers, 55,383 gas, 
25,632 water.

Capitalization, after Present Financing—  Authorized. Outstanding.
Prior Lien 7% stock______________________________$20 000.000 $6,500,000
Preferred stock__________________________________  20,000,000 15,564,720
Common stock (without par value)-------------- shares 200.000 124 961
Ser. “ A " 8% Secured notes, 1935 (V. 111. p. 1566) $5,000,000 $2,500,000 
Ser. “ B " 8% Secured notes, 1940 (V. 112, p. 6 2 ) (Closed) 2,475,000
Ser. “ C " 8% Secured notes, 1941 (this issue)_____ 2,000.000 1.500,000
10-Year Collateral gold bonds due Jan. 1 1925----------  (a) 9.367,500
6% Collateral gold notes due March 1 1922-------------- (b) 300.000
7% Convertible gold notes due March 1 1924------ ---------  2,436,000

a The authorized issue is restricted to 75% of capital stock at any time 
outstanding, b The total authorized issue is restricted to 40% of Preferred 
stock at any time outstanding. , , , _

Purpose.— Proceeds will be used to retire $800,000 notes due Sept. 1 and 
to partially reimburse the treasury for funds used in the development of its 
subsidiary companies.

Security for these Notes.— Mortgage bonds secured by liens on the prop
erty of companies owned entirely or controlled by the company, the bonds 
so to be pledged as security for these $1,500,000 Series “ C”  notes aggre
gating $2,551,000. or $170 06 of bonds pledged for each $100 par value 
of notes outstanding. .

In addition to the present authorized issues of notes one or more addi
tional series of notes may be established thereunder by resolution of the 
board on pledge of special collateral for such additional issues only.

Sinking Fluid.— For Series “ C " notes, semi-annual payments, J. ec J., 
o f $20,000 each. , . . .

Equity Back of the 20-Year 8% Secured Gold Notes.— A total investment 
represented by the junior securities of the company and the resedas ana 
surplus earnings retained in the business aggregating over $27,500,0UU.

Of the $6,500,000 of Prior Lien 7% stock now in the hands of the public , 
$4,000,000 was sojd in 1920 and $2,500,000 has been sold in 1921.

Earnings for Years ending June 30. n
(1) Subsidiary Companies Owned and Controlled— 1920-21. 1 9 •

Gross earnings of subsidiary com panies..----------$24,333,675 5jy-ogy,uzi
Operating expenses of subsidiary companies-------  17,953.481 14,4oo,4< o

Net earnings of subsidiary companies-------------- $6,380,194 $5,433,548
(2) Earnings of Middle West Utilities Co.—

Total income received and accrued (incl. securities
received and valued by the directors of company) So.0-o .194 qqi

Net income, after total expenses, taxes, &c---------$2,642,934
Annual interest*------------------------------------ - 1.0981100 - -

* On $6,475,000 Series “ A ,”  “ B " and “ C 8% Secured[gold notes. S9,3b< 
500 10-Year 6% Coll, gold bonds and $300,000 3-Year 6% Coll, gold notes.

Of recent years the subsidiaries of this company have been granted rate 
increases aggregating to date over $4,676,673 per ann.— V. 112.

National Acme Co.—E arn ings .—
Results for Quarter and Six Months ending June 30.

1921— 3 Mos.— 1920. 1921— 6 Mos.— 1920.
Net sales ________ $1,435,723 $4,734,850 $2,477,502 $9,582,368
Surplus or deficit______def.*834,361 sui’l ,385,925 def1,188,436 sur3.047,566
Dividends-------------------  - - - - ------ * 437.500 ---- -------  875.000* Includes $523,835 for adjustment of inventories to present market 
prices.— V. 112, p. 2419.

National Sugar Refining Co.— M eeting P ostp on ed .—
The directors on Aug. 10 deferred action on the dividend due at this time, 

until next week, owing to lack of a quorum. During the first three quarters 
of this year, quarterly dividends of 2A  % each were paid, the last distribu
tion being made on July 2.— V. I l l ,  p. 1956.

New Bedford Gas & Edison Light Co.— Bonds.—
The Department of Public Utilities has approved the proposed issue 

at not less than par, of $572,000 6% % 1st Mtge. bonds, maturing Jan. t 
1938, part of a total issue of $10,000,000. The proceeds are to be used to 
pay promissory notes outstanding June 30 1921,— V. 113, p. 125.

New River Collieries Co.— Decrease in Authorized Stock.
The officers having purchased on behalf of the company, for cash at not 

above par for retirement, 14,624 shares of the i ref stock of the said com
pany at 00000, formal notice is given that, pursuant to a vote of the share
holders on July 6. the aurh . issue of Pref. stock has been reduced from 
$5,000,000 to $3,537,600. the common stock remaining at $5,000,000.

The official notice, dated July 13, adds
“ The total par amount of the Href, stock now issued and outstanding 

is $2,071,100, in addition to which amount $1,928,900 of said Ihvf stock 
is now owned and held by the corporation, and therefore has no voting pow 
ers. The total par amount of the Common stock now issued and omsuuul 
ing Is $2,789,100. in addition to which amount $711. UK\ot said Common 
stock is now owned and held by the corporation, and theivwne has no voting 
pow ers."— V . 104, p. 565.
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N o r t h  A m e r i c a n  C o .  (o f  N .  J . ) ,  N .  ¥ .  Meeting Aug.
to Classify Capital Slock -Present $ 3 0 ,0 0 0 ,0 0 0  Issue , /to 
$100 , to 6e Exchanged for Common and 6 %  Preferred, One-half 
Each, Par $50- Increase of Slock Limit to $ 6 0 ,0 0 0 ,0 0 0 , but 
No Immediate Increase in Amount Outstanding.

The plan o f  July I for classifying t-Ho capital stock bas boon so well re 
cow ed that a mooting o f l.lio shareholders has boon wdlod M 1 au u . 26 to 
vote on putting (.ho plan in effect and on IncrouNinK |VorTU I w V r V u l i i  
stock from  $30,000,000, tho present amount, par' $100. to ) ()()(>,
consisting o f $30,000,000 0%  (him . Orel, stock and $30,000,000 < ‘ " " " io n  
stock, both o f the par value o f $50 a share. • '

D igest o f  C o m m i t t e e ’s C ircu la r , D ated  A u g . 5 1921.
Ohio stock classification will bo effected b y  amendment <>f the existing 

charter. No now com pany will bo organized and no present increase in the 
issued capital stock is contem plated. Each stockholder will retain the same 
proportionate interest and tho same par value of stock but d iv id edIn to  
j»rof. a ,ul Com m on shares, so that lie will receive one share, ol h%  < um.
I’ref and one share of Com m on, each of the par value ol $50, in exchange 
for bach share o f stock o f  tho par value o f  $100 now hold by him.

All shares both Prof, and Com m on, will have equal voting power.
The Href stock will be entitled to dividends at the rate o f (»% p. a., 

cum ulative from July 1 1921, before any dividend is paid upon the Com m on 
stock, and will also be entitled to a preference to the extent o f  its par value 
and all accumulated dividends in the event o f any distribution ol assets. 
It will be subject to redem ption after three years ot 105%  o f par plus 
accumulated dividends [but will not bo entitled to subscribe for any new 
or additional issues!. , ,

Tho com m ittee has no question but that the plan is distinctly  advantage
ous both to the com pany and to the stockholders.

Attention is called to the exceedingly favorable earnings o f the com pany 
and its subsidiaries %for tho six m onths and twelve m onths periods ended 
June 30 1921.

Two Periods ending June 30—  12 Months. 6 M o n th s
Earnings available for depreciation, divs. & surplus_$5,988,539 $3,169,404
D ividend requirement on new Preferred stock _____  893,799 446,900
Balance available for depreciation, dividends on

Com m on stock and surplus_______________________  5,094,740 2,722,505
(Signed: John I. Beggs, Edwin M . B ulkley, Anson W . Bur chard, Bay

ard D om inick and Henry H . Pierce, com m ittee, with Frederick P. Smith 
as Secretary, 60 Broadw ay, N . Y .— V. 113, p . 77, 189, 425, 542.

O v a l  W o o d  D i s h  C o r p . — B o n d s  P a i d .—
The $50,000 6%  First M tge. gold bonds, maturing Aug. 1 last, were paid 

o f f  on that date at the M ichigan Trust C o ., Grand R apids, M ich .—  
V . 112, p. 1151.

P a c h u c a  L i g h t  &  P o w e r  C o .— Coupon Payment.—
N otice is given under date o f  Aug. 3 that in accordance w ith the terms o f  

tho reorganization plan approved by  the holders o f  the 5%  50-year First 
M tgo. bonds on June 29 (see M exican Light & Pow er C o. in V . 112. p. 2756, 
2743), coupons N os. 9 to 18 incl., will be paid on  and after Aug. 16 at the 
Canadian Bank o f  Com m erce, T oron to , M ontreal or London, England, 
or at the agency o f  the Canadian Bank o f  Com m erce, N . Y . C ity , at the 
holder’s option.

Holders o f  tho above bonds are further notified that paym ent o f  any o f 
t he coupons N os. 1 to 8 in c l., which m ay be still outstanding will be resumed 
on and after Aug. 16 at tho above m entioned places.— V . 112, p . 2757.

P a c i f i c  G a s  &  E l e c t r i c  C o .— Hetch Hetchy Project.— •
An offer has been made through John A . B ritton, Vice-President and 

General M anager, to purchase the entire output o f  electrical energy that 
will becom e available at the H etch H etchy water and power developm ent 
o f  the C ity  o f  San Francisco when this plant begins operating tw o or three 
years hence. It is said the city  will have 66,000 h .p . for sale when its first 
generating unit is com pleted, and the question arises whether it should sell 
the same to one or more distributing com panies or should build a 150 mile 
transmission line to San Francisco and do its own distributing in com peti
tion with the light and power systems already established in that c ity .

Officials o f the com pany are quoted as saying that if  they can be assured 
o f  this large additional supply they can defer expensive developm ent work 
for m any years.Earnings of Pacific Gas & Elec. Co. for Half Year.—

§ Months ending June SO—  1921. 1920. 1919.
Gross earnings, incl. miscel. in com e--$19,36 / ,796 $16,374,736 $12,892,373
Total expenses-------------------------------------  12,107,978 11,303,445 8,055,166
Bond and other interest--------------------/  3,042,9411 2,364,497 2,105,482
Bond d scount and expense_________ \ j 126,219 103 962
Additional depreciation reserve______  1,700,000 500,000 500,000
Preferred dividends (3 % ) ------------------- 1,061,192 866,433 749,434
Com m on dividend (2 K  % J------------------- 850,101 850,101 850,101

Balance, surplus 
— V . 113, p. 77.

$605,584 $364,041 $528,228

P a c i f ic  O i l  C o .—Earnings Statement.—
Results for 3 Months ended March  31 and 6 Months ended June 30 1921.
^ 6 Months. 3 Months.
Gross earnings from operations------------------------------$18,765,223 $10,591,843
L m — Operating expenses----------------------------------------  7,654,262 4,911,760

Taxes (Federal taxes not included)_a__ _____  153,162 71 773
Net profit from  operations___________

Other incom e, b _________________________

Gross incom e_________________________
Reserved for depreciation and depletion

Surplus incom e for period_____________

$10,957,798 $5,608,310
578,742 112,177

$11,536,540 $5,720,487
1,551,347 775,010

- -_  $9,985,193 $4,945,477
a Statement excludes Federal taxes (incom e, excess profits and capital 

stock taxes). A t this tim e it is not practicable to estim ate the am ount 
accurately or even approxim ately. Later this will be done and the accounts 
adjusted accordingly , b Figures for six m onths include dividend payable 
Apnl Z.) 1J21 on $20,069,000 par value o f the stock  o f the Associated Oil 
^°* . / b i s  was not included in the figures for the first three m onths.—  
V. 112, p. 2543.

P a n h a n d l e  P r o d u c i n g ’ ? * ;  ^ R e f i n i n g  C o . — Report.—
Operating reven ues___________________________
Operating expenses_____________________ 7711”
A dm inistrative, selling and taxes___7.7771

N et earnings________________________________
Other in com e____________________________

Gross in co m e ________________________________
D eduction from  in com e
Preferred d iv id en d s_______ __
Sinking fund......... .. .................................
itrc ofve for depreciation  
Reserve fo r  depletion  _______” “ _I

N et to  profit, and  loss_____Loss on inven tories (due to  decline in prices')
M iseel 1 an eous ohargo<i 
Reserve for depletion on discovery values.

Net charges to profit and loss for 1921 
Surplus Jan 1 1921, carried, $404,589; surplus fr

appraisal o f properties $8,479,345

Profit and loss surplus June 30 1921 
—  v . J12, p . 2649.

CJ. C.j Penney  C o .  July Sales.
r / L r ,  , J P y i ,  Increase.] 1921 7 mos 1920?\r , ,  $11,654 ($23,880,847 $19,128,157dee also v l id , p. 633, 300

30 1921 incl. 
3 Months.

742,735
69,850

Sub. Cos.
6 M onths. 
$2,822,418 

1,759,784 
144,229

..  $444,975 $918,406
1 ,612 4,241

$922,647
15,748 35,695
64,954 182,224

100,000 200,000
127,891 247,868
192,081 372,395

_d of $58,586 d of $65,535
96,006 899,881
J 1 ,410 12,179

— Or.270,884

$160,958 $206,211
orn

3,883,034

$8,677,72.8

frier ease. 
$4,752,690

Pierco-Arrow Motor Car Co., B u f f a l o .  N ew  P r ices .—
Tho com pany announces a substantial redm 'tlo *»l its price on ill open 

and closed Plopeo-Aivow pa voic - r car mod* I olTnctJvo on all doll < i l< 
on and after Sept. I 192J. V. 11.8, j>. 542.

( T h o m a s  G . )  P l a n t  C o .  It C- i n cor p or al io n .
Tho com pany, U >rfrierly a New Jersey corp< <r'i t»on, lias I icon rcincorpor:; led 

under #tho laws o f  Massachusetts with capitaliza tion .> follows 50,000 
shares o f 7%  Ou.rn.ti I. First Prof, stock, par $100. 50,000 J s in :; o f 6%  
Otimul. 2d Prof., par $50, and 100,000 shines o f « Ammon ;J,o<T , no pm 
value. Moo plan In V. I l l ,  p. 2.381 and V. 112, p. 67.

P o r t l a n d  ( O r e . )  G a s  &  C o k e  C o .  H an d :: S o ld . Ifarri; 
K orbos & C o . a n d  W h ite , W o ld  &  C o . o f  N ow  Y ork  h a v e  so ld  
a t  95  a n d  in t . ,  y ie ld in g  a b o u t  7 .5 0 % , $ 2 5 0 ,0 0 0  1st L ieu & 
(Jon.  M tg o . g o ld  b o n d s , series o f  “ 7s d u e  1 9 4 0 .”

.For full particulars regarding this issue ($1,050,000 now outstanding, 
incl. (he above), see V. 112, p. 659.

Tho com pany s modern gas m anufacturing plant, placed in operation in 
1918, lias a present da ily  generating capacity  o f  16,000,000 ou. ft.; ultimate 
capacity o f  20,000,000 ou. ft . Serves approxim ately 78,840 meters through 
about 1,122 m iles o f mains. „ _  „ _

'Tho underlying bonds outstanding include: $6,809,000 First & R ef. M tge. 
5s (with an additional $1,050,000 deposited to secure the outstanding 
$1,050,000 First Lien & Gen. M tgo. bonds), $871,000 Portland Gas C o. 
First (closed) M tge. 5 %  bonds.

Earnings Year ended June 30 1921.
Gross earnings______________________________________________________ $3,211,426
N et after operating expenses, taxes and m aintenance______  - -  951,66 o
Annual int. on bonds outstanding with public (incl. this issue) _ _ 412,500

Balance available for deprec., bond d isc ’t, dividends, &e------  $539,165
Com pare V . 112, p. 659.
Quaker Oats Co.— Meeting Postponed.—
The quarterly meeting o f  directors scheduled for Aug. 9 to take action 

on tho Preferred dividend has been adjourned to Sept. 20 owing to lack o f  a 
quorum . Business is reported relatively better than for the first half o f  
the year but buying continues very conservative.— V . 112, p . 2757.

Riordon Company, Ltd.— New Plan.—
A meeting of all the creditors has been called to take place in the W indsor 

H otel, M ontreal, at 11 a. m . A ug. 19. The financial.houses interested in 
the securities o f the com pany are now discussing a new plan o f  financing 
and they hope to lay it before the m eeting. T h ey  will also report what has 
transpired since they were elected. R . M ontague D avy  is Chairm an o f 
the com m ittee.— V . 113, p . 543.

(F. S.) Royster Guano Co.— Definitive Bonds Ready.—
Syndicate managers’ receipts representing First M tge. 20-year 8%  

Sinking Fund gold bonds, due June 1 1941, m ay now be exchanged for 
definitive coupon bonds at the Chase N ational Bank, trustee. See offering 
in V . 112, p . 2544, 2420.

Schulte Retail Stores Corp.— July Sales.—
Sales for July aggregated $1,609,000 as against $1,432,000 for July

1920-— V. 113, p. 426.
Sears, Roebuck &  Co., Chicago.— July Sales, & c .—

1921-----July----- 1920. Decrease. 1 1921----- 7 M o s.----- 1920. Decrease.
$10,676,283 $16,743,264 $6 .066 ,9811 $100,091,574 $157,211,192S57,119,618

During the first half o f  1921 the com pany is reported  to  have reduced 
accounts receivable nearly $4,000,000 to $43,800,000; accounts payable 
about $6,000,000 to $4,500,000, and notes payable over $14,500,000 to 
$30,000,000. The operating loss for the 6 m onths ended June 30 1921, it 
is reported, aggregated $3,500,000.— V . 113, p . 633, 543.

Shattuck Arizona Copper Co.— Quarterly Report.—
Results for Quarter and Six Months ending June 30.

1921— 3 M os.— 1920. 1921— 6 Mbs. 1 9 2 0 -
Total incom e______________  $30,874 $370,512 $43,570 $816,414
Oper. expenses, e tc______  94,927 379,179 193,735 749,415
Depreciation______________  _______ 18,886 _______ 38,812

Balance, sur. or def._def$64,052 def$27,553 def$150.165 sur$28,187
— V . 112, p. 1984.

S h e r w i n - W i l l i a m s  Co., C l e v e l a n d . — N o Action Taken Regarding Common Dividend.—
The directors have decided to  defer action on the Com m on dividend until 

the com pany’s books are closed for the fiscal year on A ug. 31 next.
The regular quarterly dividend o f  1 %  % has been declared on the Pre

ferred stock, payable Sept. 1 to  holders o f record Aug. 15.— V . 112, p. 752.
S o u t h  P o r t o  Rico S u g a r  C o .— N e w  S tock .—

In  order to secure the funds required for the paym ent o f  the loans, 
covering the cost o f the im provem ents below  m entioned and providing as 
far as may be for the restoration o f  the net current assets to  an am ount equal 
to that shown on the annual statem ent o f  Sept. 30 1920, the directors rec
om m end that the shareholders at meeting to be held on Aug 25 increase 
the Preferred stock from  $5,000,000 to  $10,000,000 and that the new 
Preferred stock (which will bear 8% cum ulative dividends and in all other 
respects be on a par with the Preferred stock now outstanding) be sold 
at 90. with a bonus o f  25%  in Com m on stock. This new stock will be 
offered to the present Preferred and Com m on stockholders pro rata, on the 
basis o f 32 shares o f  new Preferred stock  with 8 shares o f  Com m on stock  
for each 100 shares (Preferred or Com m on) now outstanding.

Paym ent for the now stock will be require:! in four installments o f  25%  
each on Oct. 1, Oct. 31, N ov . 30, and D ec. 31 1921. The new stock  
certificates elated N ov . 15 1921, will be issued upon final paym ent and the 
Preferred stock will bear the cum ulative 8% dividends from  said date. 
The N . Y . Stock Exchange will be asked to list the new stock.
D igest o f  S t a t e m e n t  b y  P res id en t F . A . D illin g h a m , A u g . 3 1921.

Abnormal Costs.— For all sugar producers the current year has been one o f  
peculiar difficulty. The rise in the price o f sugar 18 m onths ago was 
accom panied by increased costs o f  labor and supplies o f all kinds, but during 
the rapid fall in price last winter it was impossible to  reduce costs in like 
proportion, so that the lower price for our output has not been equalled 
b y  a like fall in the cost o f  production. Tho cost o f canes for this crop, 
constituting over 80%  o f the total cost o f  sugar production , was higher 
than ever before. W ages have recently been substantially reduced and 
better work is now being done, so that it is confidently expected that the 
cost o f cane production will soon be on a m ore normal basis.

Additions -increased  O utput—  Since last September our developm ent 
work in Santo Dom ingo has gone forward, with some curtailment during the 
last six months on account o f  unsettled conditions. Cane.plantings have 
been substantially increased and factory additions and other improvements 
have been made to care for the increased cane crop, which will next year be- 
about 20%  in excess o f  that o f the season just ended. It may safely be 
said that Rom ana is one o f  the lowest-cost raw sugar producers contributory 
to the N ew Y ork  m arket. Certain im provem ents have also been m ade at 
the Cuanica factory in P orto  R ico, which will result in lower operating 
costs and a m ore satisfactory product.

The result has been a substantial increase in capacity and output; the- 
am ount o f  sugar made during the crop just ended was 111,700 tons, and it 
is estimated that the output in 1922 and thereafter will be from  ,115,000 
to 125,000 tons each year m ore than double the average during the 
ten-year period ending with 1915.

Roans, <%c. In view o f  the rapid fall in the price o f raw sugar from over 
10c. per lb., duty paid, in Sept. 1920, to 4c. in Juno 1921, it proved impos
sible to  provide the balance o f  tho funds required for the improvements 
above mentioned from the proceeds o f  this year’s crop, as had been planned,, 
and your directors, therefore, found it necessary to increase substantially 
the usual seasonal borrowings from  bankers. This situation was aggravated' 
by  the large Income and. profits taxes payable this year for 1920, as well 
as by the necessity o f  selling this year’s output m ore slow ly than usual, 
owing to  market conditions.

New Stock. In order that the now stock m ay be issued “ fully p a id ,”  
the required amount will be transferred to “ capital account”  from “ reserve 
for working capital a ccou n t.”  After giving effect to  this financing the 
book value o f  the net assets will be over 2 14 times the par value o f  tho 
outstanding Preferred stock and tho book  value o f  the Com m on stock  will bo 
upwards o f $1 |() per share,
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her o f  the large stocik h cilders have5 approved
intention to take thei f  S i tare o f the new stock

— During< the ten-year period fro ni 1906 to 1915 incl-
be consulLered norm al. includii 1 1 / Jgood years and had)
iu g  profit per ton o f  sugar ilia n u f act tired w iis approxi-

ors believe th a t. as th.e iridustry is again being
rr iia l 1 ),isic>, the average profit o\f e r  ii term o f  y<ears should
equal, chiit o f pre-war years, a m t be suffie lent f after

oil charges; to cover not tmly the 8 ^ dividends
on ihc iioTt-.i>. I IT* furred stock, but also a substantial dividend on the 
full anioum i ' ' m it (lion stuck outstanding A profit o f  $16 per ton on an
output o f 120,000 tuns would am ount to 81,020,000. nearly 2%  times the 
amount required for the 8 : dividend on the entire outstanding Pref. stock.

Re turn • K>uru >,<!■>. Arc Since the com pany's inception in 1903 until
Sept iu2u tli- operating earnings aggregated $31,302,288. t)f this 
■tinouiu. >!7 . i t L12 < including s 1,755 509 written o ff for depreciation, etc.) 
was reinvested in th«- property with resultant increase in capacity  and 
earning p iw^r Income and profits taxes absorbed $2,542,970. The bal
ance o f $11 .305 207 was paid out in cash dividends, aggregating $-1,419,857 
on the Preferred stock  and $0,885,350 on the Com m on stock.

Hence whi! substantial dividends have been paid to the Com m on stock 
holders q i "i 'ii- Preferred stock has been gradually
strengthened by the reinvestm ent in the property o f over $2 50 from  earn
ings for each 41 paid as dividends on the Com m on stock .

Out look — Y ou r directors have great confidence in the future o f  your 
com pany and believe that with the return o f  normal conditions it will be in a 
position to m . it east the results shown during normal periods In the 
past There is no reason to doubt the com plete recovery o f an industry 
producing a staple article such as sugar.— V . 112, p . 2420.

Southern California Edison Co. -City to Buy.—
The C ity f Los Angeles on Aug. 2 sold $13,500,000 5%  power bonds 

(see ‘ State A C ity  D ept . ' on another page) the proceeds o f  which are 
intended to be u^-d as follows (a) $11,000,000 for the purchase, after 
condem nation o f  i hat portion o f the electrical distributing system  o f  this 
com pany within the city  limits; ib) the remainder for im provem ents, &e.

These bonds were sold it a discount o f $1,535,000 and a resident o f H olly
wood has filed t suit to enjoin the sale until the entire matter can be settled 
in the Supreme Court or the bonds be sold at par.

The Los Angeles T im es" Aug. 3 understands that the Southern Cali
fornia Edison C o is not disposed to accept paym ent for its Los Angeles dis
tribution system  prior to M ar l 1922. when the contract specifies it shall be 
paid (com pare V 108. p 2247, 2335, 2439, 2637) — V. 113, p 633, 426

S o u t h w e s t e r n  P o w e r  &  L i g h t  C o . — Franchise Transfer.
See Hutchinson Gas A Fuel C o. above.— V. 113, p. 426.
S t a n d a r d  O i l  C o .  o f  O h i o . — Extra Dividend.—

An extra dividend o f  1%  has been declared on the Com m on stock , along 
with the regular quarterly dividend o f  3 % , both payable O ct. 1 to holders 
o f  record Aug 26 Like am ounts have been paid quarterly since January 
1920.— V. 112, p. 2199.

S t a n d a r d  P a r t s  C o . ,  C l e v e l a n d . — Finances,—
Receiver Frank A . Scott has issued a report o f  the com pan y ’s operations 

and finances for the period from  M arch 1 to  June 30. in which he states that 
he has a cash balance o f  $1,538,219, out o f which he m ade application  for 
authority to pay a dividend o f  10% upon the indebtedness o f  the com pan y. 
The report shows that during the four m onth period gross sales were $3,- 
321,087 and that the loss for the four m onths, after all allowances for 
depreciation, &c., am ounted to $129,521. Disregarding the item  o f 
depreciation the plants were operated at a profit o f  $126,447 during the 
period. The receiver stated that it was felt that the com pany had gone 
through its w’orst and that while the future m ay be uncertain, there will be 
business enough to adm it o f  successful operation. During the four m onth 
period business was booked b y  different units in the follow ing am ounts: 
Standard W elding division, $1,500.000: Perfection Spring division. $600,000: 
E aton  Axle division, $1,565,000: Pontiac Spring d iv ision . $1,400,000

Subsequently, counsel for the creditors’ com m ittee requested an im m ediate 
sale o f  the property to settle the debts, declaring that present total assets 
did  not exceed creditors’ claims Judge W estenhaver reserved decision. 
— V . 113, p. 543

S t a n d a r d  Sanitary M xg. C o . — Stock Listed— Earnings.—
The Pittsburgh Stock Exchange on Aug. 1 listed (a) $1,700,000 additional 

Com m on stock, including $500,000 offered to em ployees for subscription 
and $1,200,000 sold at $125 per share to all stockholders o f  record June 30 
1921 or their assigns, payable in full on or before Aug. 1, making the total 
outstanding and listed $13,700,000; (b) $53,400 7 %  Pref. stock , making 
the total $4,533,400

For the quarter ended M arch  31 the total net profits were $594,679 
in 1921 (against $1,766,287 in 1920), out o f which there was paid a quarterly- 
dividend. $78,837. on the Pref stock and there was set aside for Federal 
taxes 1921. $59,468. and for contingent and other reserves $50,000, leaving 
a surplus balance o f  $406,374 On Feb. 10 1921 a 33^ % dividend, $420,000. 
was paid on the Com m on shares, making the total undivided profits as per 
balance sheet M arch 31 1921 $3,341,384. In M a y  last the Com m on 
paid 1 % %  and on  A ug 10 2 % .— V. 113. p. 543. 301.

S t e e l  &  T u b e  G o .  o f  A m e r i c a . — Earnings,—
An official statem ent says in brief: “ These earnings for the first six

m onths show a profit o f  $25,967, before deducting dividends, but after 
provision for depreciation and depletion . This result has been accom plished 
at a time when m any steel com panies the country' over have been show ing 
large deficits. The showing is due in part to our pursuing a progressive 
policy  as regards the reduction o f  prices to equitable levels and in part 
to fortuitous circum stances.

“ D em and for steel pipe, one o f  our com pany ’s specialties in finished 
products, has been maintained during the entire six m onths considerably' 
above the dem and for m ost other form s o f  steel, w ith the obvious result 
that the com pany has been able to operate its mills at a fair rate.

“  Furtherm ore, there was a time in early spring when it was com m on talk 
in  the trade that Steel & Tube was gathering in the lion ’s share o f  going 
business. The managem ent had at that time taken the lead in reducing 
price schedules on pipe and was accepting orders several dolla£  a ton  below  
the level o f  the Corporation and most o f the other independents. The 
general price reduction proved inevitable, bu t Steel & T u b e ’s order books 
showed the benefit o f several weeks’ anticipation o f  it.

Six Months to  J u n e  30—  1921. 1920.
Gross p ro fits_____ ______________________ ____________ $1,555,849 $6,732,006
M iscellaneous incom e______________________________  694,377 231,733

T ota l incom e______________________________________ $2,250,226 $6,963,739
M iscellaneous charges (including taxes)____________ 906,037 804,827
I n t e r e s t .____________________________________________  920,853 833,035
D epreciation and depletion__________________________ 397,367 N o t  shown

N et earnings__________________________ ___________ $25,967 $5,325,877
“ Balance sheet o f  D ec. 31 last showred total surplus o f  $49,375,606, 

divided into earned surplus o f  $11,002,283, and capital surplus o f $38,373,- 
323 provided at tim e o f  consolidation. N et working capital totaled $23,- 
1S4.316 and reserves for depreciation $11,928,943.’ ’— V . 112, p . 2314.

S t e r n  B r o s . — Accumulations— Capital Increased.
The directors on Aug. 8 declared operative the plan o f A pril 30 1921 

(Y . 112. p. 1984) and in accordance therewith declared a stock dividend o f  
3314% . payable Sept. 1 in 8 %  C um ul. Pref. stock, on the 7 %  Cum ul. 
Pref. stock to holders o f  record A ug. 26. The directors also du ly  authorized 
the exchange on or after Sept. 2 1921 o f the outstanding $3,000,000 par 
value 7%. Cum ul. Pref. stock (of which $2,953,400 has already been de
posited under the plan) for $3,000,000 par value o f said 8%  Cum ul. Pref. 
s tock , share for share.

The New Y ork Stock Exchange has authorized the listing on and after 
Sept. 2 o f  not exceeding $1.000,000 o f  the 8%  Cum ul. Pref. stock on 
official norice o f issuance as a stock dividend, with authority to add up to 
$3,000,000 additional 8%  Cum ul. Pref. stock on official notice o f  issuance 
in exchange for outstanding 7%  Cum ul. Pref. stock , share for share, in 
accordance with the plan in V. 112, p. 1984, making the total amount 
applied for $4.000,000.— V . 113, p. 634.

T e x a s  C o .  o f  H o u s t o n .— Stock Increase.—
A certificate was filed at Austin, T ex ., on Aug. 2 increasing the authorized 

capital stork fr< m $143,000,000 to $164,450,000. This is the 15% increase 
sold to sb i rbolders - f record April 29 1921 or their assigns (V . 112, p. 1626, 
1406).— V. 113, p. 634. 427.

T o b a c c o  P r o d u c t s  C o r p .— Financial Plan.—
See T obacco  Products Export C orp. b e lo w — V. 113, p. 634, 427.
T o b a c c o  P r o d u c t s  E x p o r t  C o r p . — * Segregation —

A plan for splitting up o f  the corporation into three separate companies 
has practically been decided upon to eliminate all possibility o f  conflict 
with provisions o f the W ebb-Pom erene A ct, in respect to  the legality 
o f  ownership o f  factories in foreign countries.

T obacco  Products Export shareholders will not be asked to subscribe 
any additional cash in connection with the reorganization plan, which 
contem plates requirement o f  no additional capital.

The com pany has factories in Canada, England, China, E gypt and S anto 
Dom ingo and ii is planned to form  three com panies, one in Canada, one 
in England and one in China, to take over the plants, &c., in their respec
tive countries. The shares in these com panies will be distributed pro rata 
to shareholders o f 'Tobacco Products Export C orp. which will then be 
dissolved President It M . Ellis, and others who have taken part in the 
developm ent o f  the com pany since its organization tw o years ago, will be 
identified with the three new com panies.

W hat disposition would be made o f the Santo Dom ingo factory in which 
T ob a cco  Products Export owns a 51 ‘ , interest has not been determ ined.

Business in China is showing rapid grow th. C hina ’s population o f
100.000. 000 consumes 35,000,000,000 cigarettes annually com pared with
45.000. 000.000 sm oked each year by the 106,000,000 population in the 
United States. China is rapidly taking to the cigarette, and dem and is 
steadily gaining.

The T ob a cco  Products C orp . holds in its treasury approxim ately 189,000 
shares o f  T ob acco  Products E xport C orp . W hat disposition will be made 
o f  this stock has not yet been determ ined, it is understood som e considera
tion may be given Hu*, suggestion ha this be distributed gratis to  T obacco  
Products C orp. stockholders (abridged from  “ W all Street Journal”  o f  Aug. 
9 ).— V. I l l ,  p . 1957.

T r a y l o r  E n g i n e e r i n g  &  M f g .  C o . ,  A l l e n t o w n ,  P a . —
Bonds Offered.—H. D. Robbins & Co. are offering, at 98 and int., to yield 8.23%, $1,000,()()() First (Closed) Mortgage 8% Sinking Fund Gold Ronds, dated June 1 1921, due June 1 1936.

Interest payable J. & D . 1 in New Y ork, without deduction o f  normal 
Federal income tax not exceeding 2 % . The com pany agrees to refund the 
present Pennsylvania State 4 mills tax and the M assachusetts State tax not 
exceeding 6 % . Denom s. $1,000, $500 and $100 (c* ). C allable as a whole 
or in part upon 30 days ’ notice on any interest date to D ec. 1 1929 at 110 
and int.; thereafter al 105. M etropolitan Trust C o  e f N . Y ., trustee. 
An annual sinking fund beginning at once is to retire all bonds by m aturity. 
I n f o r m a t i o n  S u m m a r iz e d  f r o m  L e t t e r  b y  S. W .  T r a y l o r ,  C h a i r m a n .

Business.— M anufactures mining, m illing, smelting, rock crushing, sugar 
refining and metallurgical machinery; also manufactures and controls the 
cem ent gun, the on ly  m achine o f  its kind in the world.

Security for Bonds.— A direct first (closed) m ortgage on  all real estate, 
plant and equipment at Allentown now owned or hereafter acquired, ap
praised as having a sound value after depreciation o f  $1,983,426. A lso a 
first m ortgage, through deposit with the trustee, on 51%  o f the stock  o f  the 
Cem ent Gun C o ., carried on the books at on ly  $68,000, but the earnings 
o f  which for this year should alone be sufficient to pay the interest charges 
on this bond issue.

A s s e t s .— N et tangible assets am ount to $4,492,523, and net current assets 
alone am ount to  $1,234,861.

Equity.— These bonds are follow ed b y  $628,600 8%  Cum . Pref. Stock, 
receiving regular dividends, and $650,000 C om m on Stock.

Special Covenant.— The com pany covenants that during the life o f these 
bonds it will always maintain net quick assets equal to not less than 110% 
o f bonds outstanding.

Earnings for Year ending December 31 1920.
N et sales_______________  $2,007,977
N et profit from operations_________________________________________ $335,717
Other incom e credits— interest, & c________________________________  36,786

N et incom e available for bond interest________________________  $372,503
Annual net earnings available for First M tge. bond interest after depre

ciation and maintenance have averaged $384,791 for the last 3%> years, or 
over 4 % times m axim um  requirements.
V. 113, p, 91, 301.

United Cigar Stores Co. of America.— Sales.—
1921-----July------1920. D ecrease.! 1921— 7 M os.— 1920. Increaseu

$6,328,906 $6,925,563 $596 ,6571 $43,851,154 $43,369,317 $481,83/
— V. 113. p. 427. 191.

United Gas Improvement Co. — N eiv  G as O rd in a n ce .—
Richard W eglein, President o f the Philadelphia C ity  C ouncil, cn  Aug. 4 

introduced in Council (1) a resolucion authorizing a special com m ittee o f 
eight Councilm en to confer with city  officia ls , U . G . I. representatives and 
others upon  the question o f  m aking perm anent changes in the gas works 
ease; (2) an ordinance providing that for a period o f one year the com pany 

[or its operating subsidiary in Philadelphia, the Equitable Illum inating Gas 
Light C o .— Ed".] sh ill retain 87%  cents and the city  receive 12H  cents out 
o f  each dollar collected  by the gas com pany for 1,000 feet o f  gas (at present 
the com pany receives 75 cents and the city  25 cents) and that the com pany 
shall increase the heating power o f the gas from  530 to 600, B . T . U . C om 
pare V . 113, p . 635, 544.

United Fuel Gas Co.— Bonds Sold.— A . B . L e a ch  &  C o . ,  
I n c . ,  N e w  Y o r k , & c . h a v e  so ld  (See a d v . on  a n o th e r  p a g e ) ,  
a t  9834  a n d  in t . ,  y ie ld in g  7 .7 5 % , $ 2 ,0 0 0 ,0 0 0  1 0 -Y e a r  7 3 4 %  
S ecu red  g o ld  b o n d s , d a te d  A u g . 15 1921, d u e  A u g . 15 1931 .

Interest payable F . & A. 15 in gold coin in New Y ork , w ithout deduction 
o f  the Federal incom e tax to the extent o f  2 % . D enom . $o00 and $1.000 
(c* ). Callable on any interest date at 107% and int. during first 3 years, 
at 105 and int. for the next 3 years and at 102 and m t. for final 4 years. 
G uaranty Trust C o. o f  N . Y . ,  trustee.
Data from Letter of Pres. F. W. Crawford, Charleston. W Va.. Aug. 9.

Property.— The United Fuel Gas C o. is engaged in the production , \vhole 
saling and distribution o f  natural gas, oil and :gasoline, and (a> holds under 
lease or in fee, gas rights covering over 841,000 acres o f  land and oil rights 
in about one-half this acreage, which is located in l^ o im U e s  o f  W est 
Virginia and 5 counties in K entucky, (b) Has in op en w on  <06 gas ■wells 
and 184 oil wells, (c.) Owns extensive pipe line and distributing system s, 
its main trunk lines having an aggregate length o f about 509 miles together 
with 12 com pressor stations. & c., the total length o i trunk and Held lines 
and local distributing mains being about 1,508 miles. (d) For production  ot 
gasoline 9 extraction plants which enables it to extract gasoline from  
practically the entire output o f  natural gas. _ . , ,,
1 rnmtalization—  Authorized. xOutstand g.
First M tge. 6%  sinking fund  gold bonds, due 1936_$15 .000 .000$10.1 17,000
10-year 714%  secured gold bon ds----------------------—  3 ,000,000 2 ,000000
Capital stock ----------------------------- -

x Exclusive o f  $3,000,000 1st A l. 
as collateral to  $2,000,000 10-Y ear 7%>% secured gold bonds. . .

Business.— Supplies gas direct to consumers in over 50 municipalities m 
W est V a .. Ohio and K entucky, and further sells large quantities ot gas to 
(D  Colum bia Gas & E lectric C o. system  for use in Cincinnati. O .. and a d 
joining com m unities: (2) Ohio Fuel Supply C o ., which sells all the gas used 
in Colum bus, Springfield and other central Ohio cities; (o» Louisville t«as 
& E lectric C 

Also 
panies,
( Philadelphia 
The Horn
Akron, m*v* wvuvi , ,.*v. >.  ̂ ........... , - »
panv the gas used in the Pittsburgh district , thus making a population 
several millions additional using gas produced by the United fu e l  tu ts i vv 

The com pan y ’s production o f  gasoline for the year ended vpru ol» 
am ounted to over 14.000.000 gallons. 'The lands also yield a large amom 
o f  oil o f  the best quality “ Pennsylvania crude. >¥1. v

Security.— Secured b y  deposit o f $3,000,000 ’ M tge o '  •
Sinking Fund gold bonds, and if at an\ time add! ional . ' • Secui\\. go 
bonds are issued, a further amount p f I t M 6 ;,  20 \ e\r homU Mitucic' 
to maintain the security at 130% 'y0l *v  deposited wttn the trusioo ll 
properties upon which the First M ortgage bonds are secured nave ; w* 
value in excess o f  $69,000,000-

____________  30.000,000 30.000.000
( sinking fund gold bonds deposited
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Annual Sinicina Fund. One-half o f  the amount, available 
fund will he used each year in purchasing those horn s at n< 
tlien redemption price and the remainder to retire bonds 
tiring approxim ately 90%  o f the bonds before maturity.

Earnings o f the United Fuel (las Co. for Years ended A
1920-21. 1919-20.

Gross earns $1 I .926,586 $ I 1,1.56,004 
N et, before

Fed. taxes $5,711,Obi $5,800,031 
hit. charges 630,807 080,372

1918 19. 191/
$ 10 ,1 1 1,030 #9,9X3

#5,783.120 #5,7 
045,719 (:

■< fo r  t lu  
)(. e x e e c  
b y  l o t ,
pril 30. 
is.
,845 #0,

.967 #3 
,77 5

• sinking
ding the 
thus re-

1917.
353,787
813,111
52 I , I 50

Surplus _ #5.080,837 #5,179,259 #5,137,401 #5.178,192 #3,291.994
Net earnings for the year ended April 30 1921 are equal to over / tunes 

,m interest charges including present financing.
Purpose of Issue. Proceeds will be used to reimburse the com pany lor 

expenditures made and to be made in the extension and enlargement o f  Its 
pipe line and distributing systems and for the acquisition ot additional 
acreage and tbe construction o f  additional gasoline extraction plants. 
— V. 112. p. 1510.

U. R. S. Candy Stores. In c . — T o B u y C om m on  Slock.
The directors plan to purchase 100.000 shares o f  Com m on stock in the 

open market for #5 per share. An official statement says in substance: 
“ The directors have decided that the cash position o f  the company JustItfies 
the acquisition by the com pany in the open m arket, or otherwise, o f a 
substantial block o f the class “ A ”  Com m on stock up to 100.000 shares, if 
such block can be acquired for about #5 per share. For that purpose' it is 
proposed to call a special meeting o f stockholders to authorize the reduction 
o f the class " A ” Com m on stock and to authorize the directors, when and 
as they deem fit to acquire from  time to time and to retire an am ount o f such 
stock iq) to 100.000 shares.”

The #500.000 required for this purpose, it is said, is being loaned on call. 
The stock, which has no par value, was originally offered at #10 per share 
(V. 109. p. 080) and has been carried on the books at that figure. This 
plan will enable the com pany to  wipe out losses on inventory, & c ., to  a 
total o f #500,000.— V . 112, p. 1875.

United States Steel Corp.—  U n filled  O rd ers .—
See “ Trade and Traffic M ovem ents”  above and also V 113, p. 526.
Utah Securities Corporation.— E a r n in g s .—

Calendar Years—  1920. 1919. 1918. 1917.
Gross incom e_______   #726.192 #764 604 #900.080 #912.725
Expenses tax & in t. o f  Utah Sec. C orp . 180.533 156.670 155,068 162.608
In terest_______________________________  496,320 496,320 496,320 477,607

N et incom e________________________ #49,339 #111.674 #254.692 #272.510
Includes undistributed earnings o f  its subsidiary, Utah Power & Light 

C o. and its subsidiaries.— V . I l l  , p . 1946.
Wabasso Cotton

June 30 Years—
Company.— E a r n in g s .-

1920-21. 1919-20. 1918-19. 1917-18
Profits . $435,912 $489,425 $477,551 $515,868
D epreciation___ 100.000 100,000 100.000 65,402
Bond interest 
W ritten o ff

52,810 53,410 54,000 54,610
10,418

Dividends _____ 140,000 140,000 100,625 43,750

Balance, surplus__ $143,102 $196,015 $222,916 $341,687
Profit and loss su rp lu s._ #442,381 b$299,27S a$603,263 $580,347

a A fter deducting #200.000 as provision for business profits war tax.
b After deducting $500,000 reserve in 1919-20.— V . I l l ,  p . 2237.
Wayagamack Pulp & Paper Co .— O m its D iv id en d

The directors on Aug. 11 decided to om it the quarterly dividend usually 
naid Sept. 1. owing, it is said, to  unsatisfactory trade conditions. The 
last distribution was made in June last, when \ lA% was paid .— V . 112, p. 
2 /1 .

W est Penn Power Co.— B on d s O ffe red .— H a lse y , S tu a rt 
& C o . and  A . B . L e a ch  & C o .,  I n c . ,  are offering- a t  9 8 a n d  
in t . ,  y ie ld in g  7 .1 5 %  (see a d v . p a g e s ) , $ 3 ,0 0 0 ,0 0 0  1st M tg e . 
7 %  C o ld  b o n d s , Series “ D , ”  o f  1910 . d u e  M a r c h  1 1946. 
See m a p  o f  th e  system  o n  p age  114 o f  “ E le c tr ic  R v .  S e c t io n .”

Int. F. & A . in N ew  Y ork  or Chicago, w ithout deduction for Federal 
incom e taxes now  or hereafter deductible at the source not in excess o f 2 % . 
Denom . #1.000, 8500 and #100 (c*& r*). R ed. all or part on 4 weeks’ 
notice: On and after A ug. 1 1926 f o and in cl. Feb. 28 1931. at 105: there
after to and incl. Feb. 29 1936 at 104: thereafter and to and in incl. Feb. 28 
1941 at 10214: and thereafter to  m aturity at 101. Tax-exem pt in Pa. 
Data from Letter o f  President A. M. L ynn , P ittsburgh , Aug. 1 1921.

Company.— Organized in Pennsylvania in M arch 1916 and supplies elec
tricity for light, heat and pow er to 294 cities, towns and com m unities located 
in the Pittsburgh district o f  Pennsylvania, at distances o f from  3 to  60 
miles from  that city .

Capitalization, A fter This Financing—  Authorized. Out standing.
Preferred stock, 7%  cum ulative___________________ #10.000.000 #3,026.800
Common s to c k .-------------------------------------------------------- 20,000.000 10.000,000
First M tge. gold bonds (including this issu e)_______ fx) 19,818,000
Five-Year 6% C onvertiblego^ddebentures, 1924__ 2 ,50°,000 2,498.000

x Authorized i^sue limited b v  the restrictions o f the trust deed.
with Govt.— C om pany has also outstanding an obligation o f  #1,- 

204,oQO to the U. $ G ovt . payable 1923 to  1930, for advances during the 
war toward the cost o f  new pow er station at Springdale. & c ., and also an 
indemnity bond for faithful perform ance o f this contract, secured b y  sec
ond mortgage.

Purpose.— Proceeds win be  used to reim burse com pany for expenditures 
made and to be m ade in the extension and enlargement o f  its facilities, 
including transmission lines, sub-stations and distribution lines necessary 
to meet its m pid ’v  growing business.

Security, & c .— The First M tge. 76£ gold bonds. Series “ D ,”  are issued 
under the same m ortgage with th e  $8,500,000 outstanding Series “ A ”  5%  
bonds (A .1 0 2 , p . 891), $5,318,000 outstanding Series “ C ”  6%  bonds(V . 
10/ .  p . 2296) and $3,000,000 Series “ D ”  bonds (V . I l l ,  p . 396), and are 
secured by ana bsolut e first m ortgage on all the physical property , rights and 
mtnemses owned. Additional bonds m ay be  issued in principal am ount 
/  , Y jo  the extent o f  75%  o f  the actual cost o f  prem anent im provem ents, 
additions. <&c.. and when th e  annual net earnings are not less than twice 
; crest on all outstanding 1st M . bonds /an d  on prior liens, if any) 

the 7st M . bonds proposed to be issued.
The m ortgage provides both maintenance and depreciation reserve funds.
Earnings for 12 Months (ended June 30—  1920-21. 1919-20.

»/ro>s earnings*, inn  miscellaneous incom e $9,320,331 $6,952,214
>pcr. exp . f'excl. o f d epree.), m aint., rentals & taxes_ 6.074,303

N et earnings.
Annual interest on $19,818’ 000_First M tge." 

including this issue, requires_____________
Calendar 

Year—  
1916 _
1017
1918
1919
1920

Proper ip

Sales 
K . W .H .

$ 177.597,465 
' I©3 *'."1

307,323 >21 
. 323,285,138 

103.4 17.811
which
stalled G 44,000 b’ p dale station  
pa "ft'400.000 h n.)
be+wom \\jhf(
[W est perm \*< 
increase tc,
(C) < o n  nr-11

r75.238 h . p . ) ,  1/ 
c: m a | J  a n n u a l  p a ' / m e n t e  
station before ^,\f>

ornnany owns in

Gross 
Earnings. 

$3,022,257 
2.958,704 5 , 6 7 0 , 7 6 7  
6 2 03 ,J09 
8.314.220 

all 7 e/ectric

4,792,462

______ $3,246,028 $2,159,752
bonds,
______ $1,164,080

Net A nn. In t. on
E arninos. 1st M .. Dec .31. 

$1,371,917 
I .837 
2.004,627 
2,286,792 
2.572,063 

icrating; central

$425,000 
425 non
711.380
738.380 
952,760

. ■ .. v/^iviai stations,
g n r w u h h(- ( on n el Is vi 11 e station, contain an aggregate in

capacity o f  131,305 k w . (175.073 h .p .) f o f which 108.000 k.w . 
nu - been installed within the, last seven years, viz (a) Spring-

40 Vn Ai:S 7 ! r ,v . n iv , r ' 10 from P ittsburgh. Initia l ea~4 nun k .w 0,6.000 h 0 -. and laid ou1 for an ultim ate 300 000 k w 
Operation began late in 1920. <b) The W indsor station,

ling and Steubenville, on the Ohio River, initial eapaeity 
i ~ f /' ' '(OOOt) k.w . MO,000 h .p .) . laid out for an ultimate 
.' f'}y 1 vv 200.000 h .p .) . Operation began earlv in 1918., 'y  taiior, on Y ougb'oghcoy R iver, cap ac ity  56.500 k.w .o p ,, leased f r o m  W est P e r m  Railway:: C o .  until Dec. 31 1970 a ' which will com plete th e  o u tr ig h t pu rchase  of' the

0 64 f e e  V 1 1 ' 'CC f ,<>rr bn ing a transformer capacity o f  123,200 k.w. 
’ "  n 0-L and .,20 pole miles o f  high-tension transmission lines,find.

44 miles o f  steel tower lines constructed for 182.000 volts, with distri
bution lines. &e.

Fuel Supply. —(a) A t Hpririgdale station control)* . m:■<i« /•!< :. < , 4 000 aere:: 
o f the Tw in Freeport vein o f  bitum inous coal, 7* ft  th e k . TJm mini* 
and coal handling fa< ilities are being developed for p..< ty <.! 500 ion 
per hour, (b) At the W indsor station, W est Penn Power • and Ohio 
Power G o., each own ono-hajf o f  the entire capiial • >f W indsor Power
House Goal G o., which owns, d irectly  or through ub ,! approxi
mately 10,000 acres o f  Pittsburgh vein steam coal and r. • * - t lu ro a l 
mine adjacent to  the power station; approxim ately 1 .5 0 b  ton pur d a y  is 
delivered to the W indsor station and the cape e i b- y • • r«• • < d to
2,600 tons per day. 'There are facilities to receive coal both from railroad 
and river barge, (c) Company owns 70 nevs all teel 
bot-tom railroad cars o f 55 tons capacity each.

Business, At .- Operates principally in the south western i - ■ on o f p om  
syh an ia . exclusive o f Pittsburgh, furnishing electric o ld !i< .uni power 
to 113 cities and tow ns, each with a population o f  m ore than l ,000 and to 
181 smaller towns and com m unities (in counties o f Allegheny v > hington, 
Greene, Fayette. W estm oreland, Indiana. Arm strong. < larion .-.nd liuUer) 
all located from three to  60 miles from  limit* o f city o f Pittsburgh in a i.erri* 
lory exceeding 4.600 sq. miles, with a population in all comm i ' i f  < rved 
in excess o f  500,000. Goal m ining, coke ovens, steel plants, j..g iron fur
naces, glass and chemical works are the leading enterprises:.

Number o f light, heat and power consume.rs I)ec.. 8! 192 ‘ w:r 45,652 
and the total connected load 238.542 k .w ., being an increasy m the Iasi 
throe years am ounting in number o f  consum er to 7 d load
o f 55% , and in annual output o f  over 50% .

Contracts for service where connections have not as yet bee marie will 
yield additional revenue estimated in excess o f #325,000 per ■ r.

Franchises.— W ith som e trifling exceptions, all o f the franchises in opinion 
o f counsel, are unlimited as to duration.— V. 112, r>. 1875.

Western Union Telegraph Co . — B on d s O ffe r e d .— K u h n , 
L oeb  &  (A>.? N ew  Y o r k , o ffe re d  o n  nd in t .,
to  y ie ld  6 .6 0 % , $ 1 5 ,0 0 0 ,0 0 0  1 5 -Y e a r  6 ^ %  g o ld  b o n d s , d a te d  
A u g . 1 1921 a n d  d u e  A u g . 1 1936, fu lly  d e scr ib e d  b e lo w . 
T h e  en tire  a m o u n t h a d  b een  so ld  p r io r  to  th e  c lo s e  o f b u sin ess  
A u g . 11, b u t  th e  f ir m ’s a d v e rt ise m e n t  is p u b lish e d  as a  
m a tter  o f  re co rd  o n  a n o th e r  p a g e . T h e se  b o n d s  are so ld  
s u b je c t  to  th e  a p p r o v a l o f  th e  c o m p a n y ’s s to ck h o ld e rs .
Data from Statem ent bv Pres. N ewcom b C arlton , N. Y ., Aug. 10.

Purpose of Issue .— The purpose o f  this issue is to reimburse the treasury 
for expenditures made on account o f  extensions, additions and im provem ents 
to plant and equipm ent (outside o f  N . Y . State) and to provide for further 
extensions, additions, &c. (outside o f  that State).

Organization, <&c.— Since incorporation in 1851, has acquired by purchase, 
lease or stock ownership, some 535 telegraph corporations and properties. 
W ith its 24.881 offices, the com pany conducts a national telegraph system 
supplying about 85%  o f  the telegraph service in the United States, and 
through its cable system  and connections, establishes telegraph com m uni
cation with all parts o f the world.

Capitalization.— The com pany has outstanding $99,786,727 capital stock, 
having a present m arket value o f  approxim ately $80,000,000. and it has' 
paid dividends on its stock uninterruptedly since 1874, and since 1917 at 
the rate o f 7%  per annum.

The funded debt o f the com pany and o f  its subsidiary companies ou t
standing (including this issue) will am ount to $46,994,000 this being the 
first issue o f capital securities made by the com pany since 1907.

Net Incom e.— The net incom e o f  the com pany, after charging taxes and 
before paym ent o f  interest on W estern Union bonds, for the calendar year 
1920 amounted to  $14,634,972. or about 11 times such interest for the 
same period, which am ounted to $1,331,850. For the six m onths ended 
June 30 1921, the net incom e applicable to bond interest, notwithstanding 
the prevailing business depression, am ounted to $4,867,543. while the 
bond interest for the same period am ounted to only $665;925. The net 

.incom e o f the com pany, applicable to interest charges, fox* "he five years 
ended Dec. 31 1920. averaged $14,252,238, or m ore than 103^ times the 
interest charges during the same period.

Description of Bonds.— These bonds are to be issued under an indenture 
to the Chase National Bank o f  N . Y . ,  as trustee. W hile any o f  the bonds 
o f  this issue are outstanding, the com pany shall not create any new m ort
gage (other than purchase m oney mortgages) or charge upon all or any part 
o f  its real estate or telegraph plants, or upon the securities o f  subsidiary 
companies held by it, unless the bonds o f the present issue shall be secured 
b y  such mortgage or charge ratably with any other indebtedness secured 
thereby, and that any such m ortgage or charge shall expressly so provide.

The bonds will not be redeemable before m aturity. D enom . o f $1,000 
and $500 each f e w * ' .  Principal and interest (F. & A .) o f the bonds 
will be payable in U . S. gold coin o f  the present standard o f  weight and 
fineness, without deduction for any tax or taxes (other than Federal incom e 
taxes) which the com pany, or the trustee, m ay be required to  pay or to 
retain therefrom under any present or future law o f  the United States or o f 
any other taxing authority therein.

Application to List Bonds.— Application will be made in due course to 
list the bonds on the N ew Y ork  Stock Exchange.—Y .  113, p . 427, 301.

W estin^house Electric Mfg. Co.— O v e r a t io n s .—
Shipments are running slightly less than $10,000,000 a m onth In April 

and M a y  total billings were well over $20,000,000. In June and July they 
were approximately $20,000,000 They are now just a trifle under that rate.

Bookings are said to be com ing in at a rate about half that o f last year. 
The com pany does not report bookings, but from  billings and unfilled orders 
it can be estimated that bookings last year were about $145,000,000. * I t  
appears, therefore, that bookings are now running between $6,000,000 'and 
$7,000,000 a m onth.

It  can be further estim ated that unfilled orders, which stood  at $65,621,- 
000 at beginning o f  the fiscal year April 1, now are about $50,000,000. 
— “ Boston News Bureau”  Aug. 10.— V . 113, p. 301.

(F. W .) W oolw orth Co .— J u ly  S a les .—
1921----- July----- 1920. Decrease. | 1921— 7 M as.— 1920. Increase.

$10,744,282 #11,298,442 $554,1601 $72,979,147 $71,684.104 $1,295,042
— V . 113, p. 191.

C U R R E N T  N O T I C E S
— Clinton II. Brown & C o. have opened offices in the N ational Bank o f 

Commerce Building at 31 Nassau St., New Y ork , for the purpose o f dealing 
in investm ent bonds.

“  The Automobile Industry and Its Future ” — The Cleveland Trust C o . is 
sending to its friends the second publication  o f  its series o f econom ic reports 
which is a statistical study o f the autom obile industry. It  has three fea
tures worthy o f special com m ent, v iz. :(1) A  table which presents in outline 
a statistical history o f  the autom obile industry o f this country since its 
inception more than 25 years ago; (2) a description o f a new m ethod for 
com puting the elimination o f  cars year by year; (3) a discussion o f the 
probable future o f the industry. The author o f  this capital piece o f work is 
Leonard P. Ayres, Vice-President o f the trust com pany.

— The investment and engineering firm  o f  Stone & W ebster, N ew Y ork , 
Boston and Chicago, have prepared a chart showing the progress made from  
1904 to 1921 b y  the group o f  utility com panies under their m anagem ent. 
The explanat ory statements accom panying the chart emphasize some o f  th e  
features o f  fundamental im portance to the investor, nam ely, the growth 
o f  earnings, both  .gross and net, the low ratio o f  capitalization to gross 
earnings and the large proportion o f  surplus earnings reinvested in the 
properties.

L Howell La M otte , Jr., and Lewis Lonergan announce their associa
tion under the name o f  La M o tto  & Lonergan as licensed brokers in foreign 
exchange, with offices In the Trin ity Building, 111 B roadw ay, N ew York

Walter H Azpell has becom e associated with Schibener & C o., o f 512 
W alnut Street, Philadelphia.

Lewis G . Sjpohn, J r ., is now associated with Harper & Turner o f 
Philadelphia in theirjbond  department.

.1 F. M cG overn  members o f  the Philadelphia Stock Exchange,
announce that Thom as A. Cranoy has becom e connected with them
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Reports aud Bocuuxcuta.
ATLANTIC GULF & WEST INDIES STEAMSHIP LINES

l u tIt tj S to ek h o id to '$;
July 28, 1921.

In order that this Annual Report may be complete, your 
Directors have felt it desirable to repeat the statement sub
mitted to stockholders at the annual meeting held April 2(j, 
1921, as follow s!

April 6 1921.
Vo the Stockholders:

Aa has been the ruse in recent years, it has not been possible to close 
wnd audit tile .uvoum -■ ol‘ yuar Company and its subsidiaries for 1920 so 
t hat such accounts mi-do 1,1 submitted to the stockholders at the annual 
meeting. Last year. you will recall, the Annual Statement was not ready 
until the 1st of August, but it is expected that it will be possible to get 
out the Annual Heport in June or July this year, covering the accounts 
for 1920.

Throughout the world in most lines of industry the year 1920 has been 
a period of drastic liquidation. The steamship industry has felt the full 
tforce of the readjustment, and your steamship subsidiaries have had to 
contend with demoralizing labor troubles, high repair and operating costs, 
congestion at terminal points, and during the latter part of the year a sharp 
falling off in volume of traffic and rates. The effect of these conditions 
has been most severe in the case of bulk cargo carriers not operating on 
established routes. A very considerable proportion of your steamship 
business consists of the operation of standard routes with combination 
passenger and freight ships, so that even under the extremely unfavorable 
conditions of 1920 your steamship subsidiaries have probably made suffl 
cient earnings to cover depreciation charges, interest requirements of the 
subsidiaries and the Atlantic Gulf & West Indies Steamship Lines’ collateral 
trust bonds, together with some balance for the shares.

The officers of the operating subsidiary steamship companies report, on 
the whole, a rather better outlook for business.

'The program of your Company involving the production, transportation, 
refining and marketing of oil has been vigorously carried forward since the 
date of the last Annual Report. The Atlantic Gulf Oil Corporation has 
completed its double ten inch pipe line from its terminal at Tecomate to 
the wells at Los Naranjos, a distance of some twenty-three miles, together 
with pumping equipment with a capacity in excess of 75,000 barrels daily. 
At the terminal, two sea-loading berths are completed, together with the 
first 10,000 barrel unit of the topping plant, which when completed will 
have 30,000 barrels daily capacity. Since the completion of the fisrt line 
from the wells to Tecomate the production o f oil in barrels has been as
follows:

1920—  
April _

Gross Oil 
Produced 

at the Wells. 
98,401.04

Piped to Teco
mate and Sold 
or in Storage.

Sold or 
Loaned 

at Well.

May__ . - _______ 151,080.94 189,239.58
323.507.89
820.267.90 

1,127,313.35 
1,031,126.77 
1,018,933.64 
1.072,996.75 
1,030,846.01

June_ ______  _________ 456,780.13
J u ly______________  ____ 740,967.37
August ___________ __ _ 1,121,631.63
September____ _ 1,046,539.78
October __ _______ 1,122,120.34
November__________________
D ecem ber.. _____

_ 1,224,841.12
”262,324.17

7,212,700.15 6,614,231.89 262,324.17
1921—

January_____________________ _ 1,993,810.77 1,402,978.80 779,313.00
February (estimated') _ _ _ 2,838,294.84 1,344,086.90 1,346.271.00
March (estimated)_________ - 2,811,295.43 1,723,703.43 837,692.00
Storage estimated March 31- - ---------------- 545,000-00

T ota l,_________________ -14,856,101.19 11,630,601.02 2.225.500.17
Since early summer of 1920 it has been known that the life of the pool 

from which the wells were producing would be considerably shorter than 
had at first been estimated, many competent oil men having predicted an 
exhaustion o f this pool during the fall of 1920. As will be noted, production 
has held at practically the maximum rate up to the present time. During 
the past few months most of the wells in the district adjoining these proper' 
ties have become exhausted, and during the past few weeks signs of salt 
water have made their appearance in the wells, so that we look forward to 
an exhaustion of the entire pool in the near future. We have been very 
fortunate in that our wells are practically at the top of the oil-bearing 
formation, and are amongst the very last to produce from the present field. 
Facing this situation, additional leases have been acquired in what are 
known as the South Amatlan and Zacamixtle fields, some eight to fifteen 
miles south of your present wells. During the past sixty days several large 
wells have been brought in in these fields, and your management has every 
confidence that a large production is assured the Oil Company from the 
leases it controls in the now proven area. Some 3,275,169 barrels loaned 
to other oil companies are also due to be returned beginning April 15 1921. 
Five wells are now being drilled in this new field, the first of which has 
recently been completed and is rated a small well—approximately 3,000 
barrels daily. A double ten inch pipe line is being extended to the new 
area, the first line already having been completed, and the second line 
should be finished within thirty days. A pumping station is being erected 
with a capacity similar to the present station, so that within the next six 
weeks the facilities of the Atlantic Gulf Oil Corporation in Mexico should 
be complete for handling approximately 70,000 barrels daily from the 
Zacamixtle field to the Tecomate terminal.

The extension of the Atlantic Gulf Oil plant facilities to the new Zaca
mixtle field, and in general the enlargement of the handling capacity of this 
plant beyond that originally contemplated, has made it necessary for the 
■Steamship Lines to advance to tl ê Atlantic Gulf Oil Corporation, in 
addition to reinvestment of its own earnings, some $2,000,000 beyond the 
sum originally contemplated, namely, $6,000,000.

Six of the tank ships reported as under construction in the last Annual 
Report have been delivered. The remaining eight ships should be delivered 
within the next three months. Unfortunately, four of the ships ordered for 
early delivery were delayed approximately an average of seven months 
beyond the contract date, and were not available for use during the period 
>of very high charter rates.

The Colombia Syndicate, with which you are familiar, has aggressively 
pushed its development, work during the past year, which at first involved 
the building of roads, camps, etc., and later commenced the drilling of four 
test wells. Within the past few weeks the first well being drilled has 
reported a showing of oil and gas at about 750 feet, confirming the geolo
gist’s predictions. The larger oil-bearing sands are expected to be found 
at a depth of 1,700 to 2,300 feet. Of the $2,500,000 which your Company 
has subscribed for this development work, approximately $1,320,000 has 
been expended to date.

The 5,000 barrel topping and finishing plant under' construction near 
Southampton, England, by the Agwi Petroleum Corporation, Ltd., in 
which your Company has a sixty-five per cent interest, has made substantial 
progress, but this plant will probably not be ready to operate until the 1st 
o f October this year, although it should be ready to receive fuel oil for 
bunkering purposes by June or July. Your investment in this enterprise 
to date is approximately $1,000,000.

Owing to the precipitate decline in earnings ancl to the difficulty in 
financing hereinafter mentioned, your Directors have felt it necesasry to 
discontinue the construction of the French pipe line, to which reference 
has been made in previous reports.

Whereas it had seemed probable during the spring of 1920 that the 
program or the development of an oil business as above outlined might be

carried out wit ho lit the necessity for borrowing that, is, assuming a con 
t urn u uni of r timings in the ste unship business, and allowing for probable 
eanimgs from Mi Mexican oil propertise and the tanker fleet it never- 
tiieh->.s was indieai l in the last Annual Report that some financing might 
,n in - I* >1 i > >m »!•.■ o the program. The failure to receive earnings ex 
Py <• 1 i >m the i i*:i hip business, from the tankers and from the Atlantic 
Cult oil Corporation in addition to the necessity for making additional 
advances to the Oil t ’orporation, made necessary a larger amount of borrow 
mg than had been anticipated, so that late in November 1920 negotiations 
weiv mid i tken looking toward a financing of your Company’s needs for 
the completion of its program as above indicated. At that time charter 
rates were still very high for tankers, arid your management felt confident 
or a large income accruing during the year 1921 from this source, as well as 
of the receipt of excellent earnings from the Mexican oil enterprise. As a 
matter of fact, tankers sold as late as the middle of December in excess 
of $200 per deadweight ton. Unfortunately, however, the tankers built 
had reached the point of supplying the demand, and with the general let
down in business the market for tankers suddenly collapsed, so that under 
the present depressed conditions—-which your management hopes are tem 
porary very little income can be expected from your tankers, except from 
three which were put out on time charter prior to December 15th. Under 
these adverse conditions, which have come at a time of serious financial 
stringency, your Directors have found it extremely difficult to arrange the 
necessary financing to complete your Company's construction program. 
This problem is having the most thoughtful study at the present time, and 
your Directors are confident that the problem can be worked out satisfac
torily.

The position of the Atlantic Gulf Oil Corporation in the present producing 
fields in Mexico is most gratifying, and your management looks forward 
confidently to a large income from this source during the next twelve 
months. As indicated above, you cannot hope for mere than very moder
ate earnings from the steamship subsidiaries or from the tanker fleet during 
this period.

By order of the Board of Directors.
Respectfully submitted,

ALEXAN DER R. NICOL,
President.

Your Directors now present herewith the Consolidated 
Balance Sheet of your company and its subsidiaries as at 
December 31, 1920, together with the Consolidated Income 
Account and Profit and Loss Account for the year ended 
that date. These statements do not consolidate the figures 
for the Atlantic Gulf Oil Corporation nor the Colombia Syn
dicate, inasmuch as your corporation does not own substan
tially the entire capital of these enterprises.

REVENUE.
The operating revenue for the year 1920 was substantially 

higher than for the year 1919, reflecting the very large vol
ume of traffic moving as well as the expanding operations 
of your steamship subsidiaries and the operation of the 
tankers. Operating expenses, however, show an even larger 
increase than the gross business, so that the net operating 
income for the year shows a sharp reduction to $2,442,- 
197.13 as compared with $6,125,233.11 for the prior year. 
Maintenance and depreciation charges were extremely 
heavy, reaching nearly $12,000,000 for the year. The oper
ating revenue includes $1,672,819, being balance of compen
sation received from the Railroad Administration due to its 
operation of the Clyde, Mallory and Southern Steamship 
Lines during the year 1918, which was determined and set
tled in 1920, and not heretofore accounted for; also fees 
and commissions of $814,573 received from the United 
States Shipping Board, accrued during prior years but not 
determined and settled until the year 1920. No reserve for 
Federal taxes lias been set aside except one item of $90,000 
representing a tax on the profits of the Agwi Trading Cor
poration, a Cuban corporation, from transactions in crude 
and fuel oils arising within the States. Outside of this par
ticular item, the Consolidated Income Account will show no 
taxable income.

Your management believes that the year 1920 and the 
early months of 1921 have seen the peak of the extreme 
difficulties surrounding the operation of your steamship 
business; that, whereas during the period of great scarcity 
of ocean tonnage, the established route business was less 
profitable, particularly with regard to coastwise lines, than 
the so-called tramping business; under the conditions now 
prevailing, the stability of the traffic moving over the estab
lished routes with permanent railroad freight connections, 
makes this class of steamship business much more attractive 
than the tramping business, and from now on the long es
tablished permanent freight and passenger routes operated 
by your lines will show moderate profits. Therefore, while 
large profits cannot be expected under present conditions, 
your management looks forward confidently to stable 
though moderate earnings from your steamship subsi
diaries.

F IN A N C E S .
Financial conditions now prevailing have made impossi

ble the public financing of the indebtedness incurred in the 
construction of your tanker fleet, and the expenditures and 
commitments of your subsidiary companies* \ouv direc
tors have largely financed these obligations as follows: by 
mortgages on seven tankers to the shipbuilders tor $9.'kk\ 
000; bank loan of $6,000,000 (which has been reduced to 
about $1,830,000 to date) ; sale of two tankers for $3.-100,000 
(this represents a less of about $1,500,000, which nv ill occui 
in the accounts of the current year) ; sale of $1,951,500 Gel
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lateral Trust 5% Gold Bonds, formerly held in the treas
ury, at 50 plus accrued interest.

FRENCH ENTERPRISE.

Owing to the abandonment of this enterprise, the entire 
investment therein as of December 31, 1020, totaling $1,007,- 
629, has been -written off the books. There were outstand
ing in connection with the enterprise, large contracts for the 
purchase of pipe, pumping equipment, etc., which contracts 
have been adjusted, involving further loss to your company 
of approximately $1,200,000, which will show in the current 
year’s accounts.

AGWI PETROLEUM CORPORATION, LTD.

Twelve shillings per share has now been paid on account 
of this company’s subscription to the shares of the Agwi 
Petroleum Corporation, Ltd., and it is believed that pay
ments aggregating 4 shillings per share, or approximately 
$500,000 at current rates of exchange, will complete require
ments for this enterprise for the balance of this year. The 
Agwi Petroleum Corporation, Ltd., is now in a position to 
handle oil, and the topping and finishing plant is expected 
to be completed this year. It is also expected that this com
pany will he in a position to sell a considerable amount of 
oil and oil products in England and on the Continent.

ATLANTIC GULF OIL CORPORATION.

Tlie entire Atlantic Gulf Oil plant is completed and in 
operation with the exception of the last two units of the 
topping plant, construction of which has been held up pend
ing the return to better market conditions for fuel oil. The 
Company has recently brought in and connected to its pipe 
line two very large wells in the middle Amatlan field which 
should assure it a production to the full capacity of its pipe 
line faciliites for the duration of the life of this field. The 
wells in the Los Naranjos field have continued to produce 
oil at a steadily decreasing rate down to the present time,

bid it is believed that these wells are now about exhausted. 
The following table shows the production and shipments for 
the first six months of the current year:

1921 
.January 
February 
March 
April 
:\ i a y 
June
Storage June 30

Gross Oil 
Produt ed 

at Urn Wells.
1,995,678.59 
2 ,853 ,200.49 
2,784,125.03 
1,757,032.17 
1,130,300.09 

979.353.15

Piped to Tec- 
orrtale and Hold 
or in Storage.
1,237,687.82 
1,492,332.40 
1,808,044.95 
I ,431.704.22 
I ,079,951.03 
J ,009,244.40 

239,891.49

Sold or 
Loaned 

at Well. 
779,312.85 

1,345,200.75
887.201.01
329.572.01 
81,002.02

Total........................ ............  11,505,062.12 8,419,450.97 3,422,349.24
Up to the latter part of May there was still an active de

mand for crude oil, particularly Mexican crude such as was 
being produced in large quantities. Like other commodities, 
the market for this product has temporarily collapsed, so 
that the revenue which was expected from the Atlantic Gulf 
Oil Corporation is now apparently postponed pending the 
return to a more normal condition in this industry.

CUBAN AMERICAN TERMINAL COMPANY.
The Cuban American Terminal Company has under con

struction a large modern terminal in Havana Harbor. Ap
proximately $500,000 has been spent on this work to date, 
and not exceeding $250,000 will be required during the bal
ance of this year.

COLOMBIA SYNDICATE.
There is no change in the status of this Company since the 

report of April 6th.
The number of stockholders has increased to approxi

mately. 3,600, which represents a gain of about 40%. Your 
Directors wish to express their appreciation to the officers 
and employees for their loyal and faithful service during 
the trying period since the last report.

By order of the Board of Directors.
Respectfully submitted,

FRANKLIN D. MOONEY, P r e s i d e n t .

CAPITAL STOCK OF ATLAN TIC GULF & W EST INDIES STEAM SHIP LINES AN D  SU BSIDIARY COM PANIES D ECEM BER 31 1920.

A Inc.
Company—

G. W. I. SS. Lines.
Common___________________________________ _____________________
Preferred______ ___________________________________________________

Clyde Steamship Co. Inc. in Maine Feb- 7 1906_____________________
Mallory Steamship Co. Inc. in Maine Oct. 31 1906___________*______
N . Y . & Cuba Mail SS. Co. Inc. in Maine March 6 1907__________
N Y . & Pcrto Rico SS. Co. Tnc. in Maine April 8 1907_____________
The N. Y . & P rto Rico SS. Co. Inc. in N . Y . Oct. 11 1890________
Southern Sreamship C:>. Inc. in Delaware Jan. 7 1903_____________
International Shipping Corporation. Inc. in Maine March 10 1916-_
U. S. & Porto Rico Navigation Co. Inc. in N. J. Dec. 7 1900______
Jacksonville Lighterage Co. Inc. in Florida April 2 1908_____________
The Tampa Towing & Lighterage Co. Inc. in Florida M ay 5 1909-_
Clyde Steamship Terminal Co. Inc. in Florida July 7 1909________
Carolina Terminal Co. Inc. in Maine Dec 13 1911 _________________
Cuban-Ameriean Terminal Co. (Cia. Terminal Cubana-Americana, S, A.) Inc.
San Antonio Docking Co. Inc. in N . Y . M ay 19 1906____
San Antonio Co. Inc. in Maine Nov. 5 1906_____________
The Santiago Terminal Co. Inc. in Conn. Jan. 4 1910_ 
The Santiago Warehouse Co. Inc. in Conn. Aug. 27 1915 
Wilmington Terminal Co. Inc. in Maine July 25 1913_ _ 
Agwi Trading Ccrp. (Agwi. Cia. Comercial. S. A.) Inc. :
Agwi Transportation Co. Inc. in Maine July 29 1919____
Corapania Cubana de Navegaeion. Ine. in Cuba Oct. 3 19( 
Atlantic Gulf Oil Corporation. Inc. in Ya. April 17 1919

Agwi Petroleum Corpn., Ltd. Inc. in England Ma 
NOTE.— To December 31 1920 the A .G .W .I.SS

Duration 
of Charter. 
Perpetual

Authorized. 1 ssued. Owned.
Held by 
Public.

$20,000,000 $20,000,000 $5,036 600 $14,963,400
20,000,000 20,000,000 6,257,100 13,742,900< < 7,000,000 7,000,000 6,955,600 44,400l 6 7,000,000 7,000,000 6,999,800 20011 10,000,000 10,000,000 9,947,100 52,900“ 5,000,000 4,000,000 4,000,000

_ _ 69 years 50,000 50,000 50,000
Perpetual 160,000 90,000 90,000

100,000 100,000 100,000
2,000 2,000 2,000

„ 99 years 50,000 50,000 50,000
50 years 35,000 35,000 35,000

. 99 years 100,000 100,000 100.000
Perpatual 100,000 100,000 100,000

in
1,000.000 877,250 877,250

_ Perpetual 1,000 1,000 1,000
50,000 50,000 50,000“ 200,000 100,000 69,200 30,800t L 200,000 100,000 32,500 67,500L i 100,000 100.000 100,000

_ -Unlimited 10,000,000 25,000 25,000
-Perpetual 1,000.000 1,000 1,000

__ 20 years 1,000,000 257,100 257,100
_ .Perpetual 20,000,000 20,000,000 10,750,000 9,250,000

$103,148,000 $90,038,350 $51,886,250 $38,152,100
Perpetual £1,000,000 £1,000,000 £650,000 £350,000

BONDED IN DEBTEDNESS OF ATLAN TIC GULF & WEST INDIES STEAMSHIP
D ECEM BER 31 1920.

Company—
A. G. W. I. SS. Lines________________________ ____

Bonds dated Dec. 9 1908

Lines had paid three calls aggregating £130,000 on the £650,000 of Capital Stock subscribed.

LINES AN D  SU BSIDIARY COMPANIES

Due Jan. 1 1959. Int. rate 5% , J. & J.
v oi/eaujsriip u o ____________  _ _ __
Bonds dated Feb. 8 1906. Due Feb. 1 1931. Int. rate 5 % 7 f . & 'a ".'

Bonds dated Mar. 18 1907. Due Jan7l 1932."' Int? rate'5% ,'7 . & J.r . Sr. P T> f  u.N. Y . & p . pv. s s . C o _________
r- c * dated May 1 1017. Due M ay 1 1932. int. rate 5% , M . & N. 1 • & P- K. Navigation C o__________ _
,,, Bo? ‘Is dated. Mar. 1 1901. Due Mar. 1 1921. Int. rate 5% , M . & S. 
C lyde SS. Terminal Co __ __i

1 1909- Due O ct. l” 1934"” Int.” rate 5~%",~A■ 6 .

Vntonio Company. • * A ° /<7’ AVA* “  A" *
a , Dec. 1 1906. Due d VcN 1^956." IntNraTe" 5 % 7 j."  & 'd VAtlantic Gulf Oil Corporation. 1st M ortgage_____

2nd<M o r ^ | e  June 1 1919* Due June 1 1929. Int. rate 6% , J. & D .
Bonds dated June 1 1919." Due "June“% ~1929. ~ Int" Tate" 6"%~ J. & _D~.

Authorized. 
.$15,000,000
. 6,000,000

Issued.
$13,000,000

6,000,000

Canceled. Owned. 
$1,951,500

241,000

Held by 
Public. 

$11,048,500
2,590,000 3,169,000

. 6,000,000 4,991,000 2,159,000 391,000 2,441,000

. 12,000,000 11,248,000 5,328,000 235,000 5,685,000

. 5,000,000 3,105,000 1,627,000 185,000 1,293,000

. 3,000,000 1,946,000 1,898,000 5,000 43,000
700,000 635,000 180,000 8,000 447,000

. 1,000,000 700,000 140,000 69,000 491,000
250.000 100,000

5,000,000
2,500,000

100,000
5.000. 000
1.000. 000

. 10,000,000 

. 2,500,000 1,500,000

$61,450,000 $49,225,000 $13,922,000 $9,185,500 $26,117,500

M A. LINE EQUIPM ENT OWNED AND OPERATED BY ATLAN TIC GULF & WEST INDIES STEAM SHIP LINES AN D  SUBSIDIARY
COMPANIES DECEM BER 31 1920.

A . C ,  W .  J SS. Dines____
No. of 
Ships.

Gross Registered 
Tons Pass. 

Ships.

D .W .T .
Freight
Ships.
44,400

No. of 
Tugs.

Gross
Registered

Tons.

Gross Regis- 
N o . of tered 
Lgliters. Tons.

Clyde SS. Co •in 1 qc o 1 Q K Qfi 11 99  ̂Mallory SS. Co ' 1 £ 700
oZ,Zo O ai a An

zo ' 1OO
1 S6 94 8 375N* Y. & Cuba Mail SS. C o. ao 07 & no non A Q61 22

44
9,130

12,883Cia. Cubana do Navegaeion. _ fly 4 \J
1 136

7  X -  & r,,rU> JMco SS. d o _____ i «  nnc o n ennSouthern SB. Co 7,212 — —
Jacksonville Lighter age Co 3 113 17

1
21125

125/bo 1 am pa 1 owing & Lighterage Co
Sa n A ntonio f U>

1 201 be Santiago Terminal C o .. 3 1,050

Unit (liny
A . C  W J. SS Lines___

78 111,960 214,233
128,000

15 1,601 147 45,413
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A TL A N T IC  CiULF <!fc W EST INDIES STEAMSHIP LINES AND 

SU B SIDIA RY COMPANIES
Comprising the. following:

Clyde Steamship C o., M allory Steamship C o., New York & Cuba .Mail 
Steamship C o., New York & Porto Rico Steamship Co. (of Maine), 
United states A Porto Rico Navigation Co , the New York & Porto Rico 
steamship Co. (of New York), Southern Steamship Co., International 
Shipping Corporation, Jacksonville Lighterage Co,, the Tampa Towing 
A Lighterage C o., Clyde Steamship Terminal Co., Carolina Terminal 
C o., Cuban American Terminal C o., San Antonio Docking C o., San 
Antonio C o., the Santiago Terminal C o., the Santiago Warehouse 
C o,. Wilmington Terminal C o., Agwi Trading Corporation.

C O N SO LID A TE D  BALANCE SH EET D E C E M B E R  31 1920.
A S S E T S .

Capital Assets:
Fleet in comm ission, at value based on 

appraisal December 1918, plus cost c f
additions since _______  ____ ___ 854,365,831 95

Vessels under construction at cost to date
estimated cost to complete 8 1 1,500.000) 11,7 34,373 t 5 

Shore property and equity in terminals__  4,806,700 18
870,906,905 88

L ess: Reserve for depreciation______ --  10,365,287 96
860.511,617 92

Goodwill and franchises__________________  12,029.320 37
Investments (in and advances to associated companies): 

Atlantic Gulf Oil Corporation and Colom
bia Syndicate_____ _ „ ____ _____ - - $8,460,730 47

Other associated com panies. _________ - -  1,320,943 12
Expenditures for account o f unfinished voyages and business
Current Assets:

Fuel and supplies_________________________
Accounts receivable:

Agents____________________ $3,678,702 01
Insurance claim s_________  1,706,294 26
Other_________________   2,537,617 90

U. S. Liberty bonds, at cost_____________
Marketable securities____________________
C a s h _____ ________________________________

$707,694 00

7,922,614 17 
2,143,300 00 

237,999 11 
2,853,200 46

$72,570,938 29

9,781,673 59 
4,196,251 23

13,864,807 74
$100,413,670 85

L I A B I L I T I E S .
< apital stock o f Atlantic, Gulf & West Indies Steamship Lines: 

Common Stock— Authorized and Issued. S20,000.000 00 
D educt: Stock in Treasury________________ 5,036,600 00

Outstanding______ ____________________________________ $14,963,400 00
Preferred Stock— Authorized and Issued.. 820,000,000 00 
D educt: Stock in Treasury________________ 6,257,100 00

Outstanding___________________________________________  13,742,900 00

Interest o f M inority Stockholders of Subsidiary Companies. 
Bonded Debt:

Atlantic Gulf & West Indies Steamship 
Lines Fifty Year 5%  Collateral Trust 
Gold Bonds— Authorized, $15,000,000,
issu ed _______________________ _____ ____ $13,000,000 00

D educt: Bonds in Treasury______________  1,951,500 00
First Mortgage 5% Geld Bonds o f Sub

sidiary Companies— Outstanding_______

$28,706,300 00 
360,328 58

11,048,500 00 
13,569,000 00

Receipts on Account o f Unfinished Voyages arid Business. _
Current Liabilities:

Bank Loan___________________ .___________ $2,007,333 33
Accounts payable, general________________ 4,568,548 33
Agents------------------------------------------------------- 632,772 47
U. S. Shipping Board and Railroad A d

m inistration____________________________ 1,180.437 90
Provision for 1920 Federal Income Taxes. _ 90,000 00
Interest accrued on bonded debt__________  580.846 46
Preferred Stock dividend payable Janu

ary 1 1921___________________________   171,786 25
Common Stock dividend payable Febru

ary 1 1921___________    748,170 00

Reserves:
Ship replacem ent.______ _________________ $5,003,060 98
Miscellaneous reserves___________________  3,102,947 70

Surplus

$24,617,500 00 
4,206,648 68

9,979,894 74

8,106.008 68 
24,436.990 17

$100,413,670 85

C O N SO LID A TE D  PR O FIT  AND LOSS ACCOUN T.
Balance January 1 1920__  . . .  ___________________ $25,675,809 97< ’redIts:
S undry 1 terns_____________ ______________  $32,91049
Adjustment 1919 Federal Tax Reserve_____  72,914 97
Cuban American Terminal C o., Surplus

arising through consolidation o f accounts. 2,079,359 83 
Adjustment of Investments_______  _______  218,878 00

Less:
Advances to French Companies written off.

Income for the year____________
Deduct:

I'referred Dividend, 5 %  
Common Dividend, 10% ____

Balance per Balance Sheet

$2,404,063 29 
. 1,607,629 10

96
$26,172,244 16 

148,231 01 
$26,620,475 17

_ $687,145 00 
- 1,496,340 00

2,183,48500
__ $24,436,990 17

R. O. M acB A IN , Treasurer. 
M IS C E L E A N EQ US EQ lJi P M E N T .

Launches & M otor Boats 8 Coal Holsters 3 Barges 1
M A R IN E  EDI 1 I'M E NT OW NED A N D  O PE RA TED  BY A TL A N T IC  

GU LF A WEST INDIES STEA M SH IP LINKS \ND SUBSIDI 
A R Y  C O M PA N IE S D E C E M B E R  31 1920.

A tlantic ,  G u l f  & West Indies Steam ship  Li
Vessel—  D , W . T ons.

Tankers:
Agwi mars___________________ 10,600
A gw im oon ___ ____________10,600

Tankers Building—
Agwi b a y ------------------------------ 12,600
A gw ihavre__________________12,500
Agwi la k e ___________________ 12,600
A gw im ex___________________12,500
Agwipond___________________ 12,600

Vessel—
Tankers—

A gw isea________
Agwisun_________

Tankers Building—
Agwiscot________
A gw ism ith______
Agw is ta les______
A gw iston e______
Agwiworld ______

D . W . T ons.

. .12,600 
--10,600

12.500
14.800
12.500
14.800 
10,600

Passenger Vessels—
A lgon qu in ___________
A p ach e

A rapahoe____________
Cherokee _
C om anche___________
11 UI'Oll
Iroquois_______
Lenape _______________
M ohaw k_____________
City o f Jacksonville. _ 
Osceola_______________

Clyde Steamship C om pany
G. R. T o n s .

_________ 2,832
_______  1,145
____  I L45

____ 2,556
_______ 3,856

3,318
________ 3,601
_________ 5,179
_______  4,623________  159
________ 474

Freight Vessels—-
Altamaha________
Chippewa________
Delaware _ .............
Geo. W. Clyde___
Inca__________ ___
Kiowa___________
Katahdin...............
Mohican_________
New Y ork_______
Norfolk__________
Pawnee__________
P h i l a d e l p h i a  
Y aque___________

D . W . T ons.
______ 3,540
______ 3,100
______ 1,800
______  1,526
______  2,065
______ 2,990
______ 3,100
______ 2,570
............2,700
______ 2,515
______ 1,800
______ 2,515
............2,065

C om al___________
C oncho__________
Henry R . M allory 
San Jacinto_____

Mallory Steamship C om pany
2,934

_________3,724
6,063 
6,069

Agwidale __
A lam o_____
Lampasas__
M edina____
N u eces____
Ocmulgee _ -
Ossabaw___
Rio Grande
Sabine_____
San Marcos 
Santiago___

New Y ork  & C uba Mail Steamship C om pany
Esperanza
M e x ico ______
M onterey___
M orro Castle
Orizaba______
Siboney______
Y ucatan_____

4.764
6,207
4,702
6,004
7.582
7.582 
3,135

Agwistar____
A n t illa _____
Bayamo - 
C a maguey _ _
C a u to______
Guantanamo 
M anzanillo. _
M atanzas___
Panuco _ ____
Santiago____
Yum uri_____

7,410
2.885
2.885 
7,000 
3,290
3.540
3.540 
2,530 
3.280 
2,865 
2,220

7,41 0 
o,35. 
4 ,8 lf  
5.355
4.970 
5,06« 
2,800 
4,185
4.970 
5,370 
2,800

San Lorenzo
C o a m o ____
Ponce _____
San Juan__

New Y ork  & P orto  R ico  Steamship C om pany
6,605
4,384
3,506
3,511

Carib___
Choctaw 
Corozal _ 
Isabela _ 
M anta. _ 
M ariana. 
M ontoso 
Ozama _
Sioux___
Santurce

S outhern  Steamship C om pany
Algiers _________
AVm. P . Palmer. 
Shaw m ut______

2.950
2.950
4,7°0
4,7°0
2.950 
4,7°0 
4,70,0
2.950 
2 950 
2,250

2,500
2,800
1,912

We have examined the books and accounts of the Atlantic, Gulf & West 
Indies Steamship Lines and its subsidiary companies for the year ending 
December 31 1920, and. subject to the sufficiency o f the reserve for Federal 
taxes, which we are unable to verify owing to the uncertainties as to the 
interpretation o f the laws, we certify that the balance sheet is, in our opinoin, 
properly drawn up so as to show the true financial position o f the combined 
companies at December 31 1920.

PR IC E , W A TE RH O U SE  & CO.
56 Pine Street , New York, July 27 1921.

C O M P A R A T IV E  C O N SO LID A TE D  IN CO M E  A CC O U N T FOR 
Y E A R S E N D E D  D E C E M B E R  31, 1919 A N D  1920.

In crea se  ( + )  or
1920. 1919. D ecrea se  ( — ) .  

$

Operating Revenue. .54,983,504,30 45,587,263 62 4-9,396,240 68
Operating Expenses: 

Maintenance _ _
Traffic
Transportation
General_________________
Charter ________ |_____ __
Taxes
Reserve for Federal Taxes

-11,933,602 61 
_ 900.274 94 
28,132,398 96 

_ 3,334,797 10 
_ 7,954.937 26 

195,296 30 
90,000 00

9,179,113 89 
566.637 88 

19,240,370 90 
3.317,484 64 
5,626,704 38 

151,77$ S2 
1,379,940 00

+2,754,488 72 
+  333,637 06 

+  8,892,028 06 
+  17,312 46 

+2,328.232 88 
+  43,517 48 

— 1,289,940 00
52,541,307 17 39,462.030 51 +  13,079,276 66

Net Operating Income- 
Other Income______________

_ 2,442,197 13 
_ 1.204,745 37

6,125.233 11 
1,459,623 59

— 3,683,035 98 
— 254,878 22

Gross Income_________ _ .  3.646.942 50 7.584,856 70 . — 3,937,914 20
Deductions:

Bond Interest, Interest on
Notes, &e______________ 1,244.390 11

Rentals and Miscellaneous
Items _ __  935,932 63

Loss on Sale of Liberty
Bond® 1.318.388 75

1,249,298 62 
759,952 96

— 4,908 51 
+  175,979 67 

+  1,318.388 75
3,498.711 19 2,009,251 58 +  1,489.459 91

Net Income for the Year - 148.231 01 5,575,605 12 — 5,427.374 11

SERVICES— D E C E M B E R  31 1920.
Clyde Steamship Company

Boston-Charleston-Jacksonville (Freight)
New York-Wilmington-Brunswick (Freight)
New York-Charles ton- Jacksonville (Freight and Passengers)
New York-Santo Domingo (Freight and Passengers)
New York-Haitian (Freight)New York-Virgin-W ind ward-Lee ward Islands (Freight)
New York-Guianas (Freight)
Philadelphia-Genoa-Naples (Freight)
Philadelphia-Hull-Avonmouth (Freight)
Jacksonville-Sanford-St. John River (Freight & Passengers)

Mallory Steamship C om pany 
New Y ork-Tampa-M obile (Freight)
New Y ork-K ey West-Galveston (Freight and Passengers)
New Yrork-Genoa-Naples (Freight)

New Y ork  & C uba Mail Steamship C om pany
New York-Nassau (Freight and Passengers)
New York-Havana (Freight and Passengers) .
New York-Cienfuegos-Guantanamo-Manzanillo-Santiago de t uba t Freight) 
New York-Havana-Progreso-Vera Cruz-Tampico (Freight and Passengers) 
New York-Havana-Progreso-Vera Cruz-Tam pico-Puerto Mexico y,Freight) 
New York-Barcelona-Bilbao-Cadiz-Canary Islands-Ooruna-lJsbon-Oporto- 

Santander-Bjgo-and other Spanish Ports (Freight)
New Orleans-Havana, Caibarien-Oardenas-Matanzas-bagua-Yue^ tus- \

tilla, etc. (Freight) *New Orleans-Havana-Cienfuegos-Manzanillo-Guantanamo- nt-iago " +L 
Cuba, etc. (Freight)N e w  O r le a n s -T a m p ic o -Y e r a  C r u z -P r o g r e s o -T u x p a m -i u er to  M e x K o .^ e u  
(F r e ig h t )  -*Gal vest on-Port- Arthur-Orange-Tampico-Y'era Cruz- Puerto qMexi - 
°reso etc. (Freight)Tampico-Vera Cruz-Puerto Mexico-Havana and Cuban Oui pons-various 
West Indian Ports-Spanish Atlantic Ports-French Ion.''- Vntwerp- 
Rotterdam-Hamburg (Freight) (Passenger service m proso.v.

Tampico-Vera Cruz-1 la va ua-t 'oruua- Y igo-Sa ' I- '«
Passengers)

New Y ork  & Porto  R ico  Steamship Company
N e w  Y o r k -P o r to  R ico  (F r e ig h t  a n d  P a sse n g e r s )
New Orleans-Porto R.ieo (Freight)

S outhern  Steamship C om pany 
Philadelphia-1louston (Freight)

I
1 * 0 -
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M£hc (Commercial 'i'imcs.
COMMERCIAL EPITOME

New York, /'Vf|a// Nifjfvi, Ann. 12 1021.
Trade is ii trifle better. II would be easy to make too 

much o f this, for the increase is slight. .In the ease o f 
iron and steel the augmented trade, such as it was, was 
brought about by another decline in prices. There is some 
tendency towards greater hopefulness in the iron and steel 
industries and in coal and lumber, but nobody is under 
any illusions as to the amount o f business actually being 
d on e ; il is either small or far from large. I’.uilding in July, 
however, did increase noticeably over June, and also over 
July Iasi year, and this fact lias bad some slight influence 
for the better on the lumber trade. In the clothing trade, 
too. there is a rather better Fall business. The point in this 
branch of business, as in the others, is that trade is in
creasing, even if the improvement is not marked. And a 
more hopeful feeling is gradually spreading throughout the 
country. Men have an idea that the worst is over, The 
break in the stock market this week, in which much o f the 
advance during July was lost and some shares touched the 
lowest o f the year, is regarded by many as something o f a 
cold douche, but not as a thing that need dash the hopes 
that this country has seen the worst. It is believed that 
it has and that forces o f rehabilitation are slowly, but none 
the less surely, and effectively at work. Meanwhile, it is 
noteworthy that the credit situation in the United States 
is gradually easing. Stocks o f merchandise are being re
duced and debts paid: bank loans shrink, reserves rise and 
gold imports keep up steadily. Better credit conditions are 
paving the way for  a better business; the monetary ma
chine is being lubricated for it, and it is coming.

Grain crop news has latterly been more cheerful. The 
latest Government wheat report cut the estimated crop
55,000,000 bushels, as compared with that o f a month ago, 
but since the data were gathered for this report conditions 
have improved. Crops will be big and Europe will be a 
good buyer. And there is a big corn crop, even though it 
may not be of the magnitude of last year. To Europe large 
quantities o f both wheat and corn have already been ex
ported during the last six weeks, including 15,350,000 bush
els of corn against only 462,000 bushels during the same 
period last year. Of wheat the total is 50,750,000 bushels, 
or close to the big total of a year ago, i.e., 56,440.000 bush
els. Of cotton the exports also are above those for the 
same time in 1920. China and Japan are buying cotton in 
Texas. Meantime the Fall trade in general merchandise is 
looking up somewhat. Stocks need replenishing after pro
longed dulness. Farmers have been selling grain fre e ly ; 
they have more money than recently and can and will buy 
on a somewhat larger scale. The shoe trade is a little 
more active. Copper sells more readily at the recent de
cline in prices.

Exports of most commodities to Europe, aside from  grain, 
are smaller, but for all that the situation there is gradually 
improving. It is better than at any time since the war. 
In France progress towards a readjustment to post-war con
ditions is seen in declining prices and wages. In fact, all 
over Europe steady progress is being made in the work of 
restoration and reconstruction. Mills are working on bet
ter time, with coal more plentiful as railroad, canal and 
river transportation becomes more efficient. Not only com
mercially and industrially but politically and socially 
Europe is slowly but surely gaining. The menace o f Bol
shevism is passing like some evil dream. Everybody sees 
that Bolshevism has led Russia to the starvation of mil
lions and brought it to the brink of utter collapse in a 
hideous travesty o f “ government”  the like o f  which was 
probably never before seen in the world ’s history. In Eng
land the labor situation is much better than it was four 
months ago in the midst of the big coal strike. W ages have 
been reduced there in the cotton and woolen mills and in 
the steel and iron mills. Engineers, machinists and rail
road workers have had to accept reductions. In Germany 
conditions are gradually mending. By the time its mer
chants had a chance to buy raw materials they had fallen 
greatly from the high prices o f last year, and now German 
exports of manufactures are mounting. In the United 
.States trade is slowly but surely getting into better shape, 
and the work o f rehabilitation would be hastened i f  labor 
costs could be reduced to the point that would stimulate 
production and thus by lowered prices increase consump
tion. Ibis must come sooner or later and the quicker the 
better.

}  be r ncasville (Conn.) Cotton Manufacturing Co., whose 
mill has been closed since June 23, will reopen Sept. 12 
'•vitb a 80% wage reduction, a 20%. reduction was put into 
effect last November at tliis mill, but the hands, it seems, 
are glad to go back after nearly three months o f idleness.
J be Henderson Cotton Mills o f Kentucky will resume opora- 
imns on Aug. 15, after being idle for three months. Mills 
at. Adams, Ma . ineluding the Berk-Shire Cotton and Ren
fro,v Mill are now running full time. The J. & P. Coates, 
hi'., plant, at Pawtucket, R. P, which has been closed for 
fen day-, has reopened in all departments with day and 
nighf forces. Bu-inoss is reported exceptionally good. The 
plaid employ- about 5,000 operatives. The cotton mills of

While Bros., at While Valley. Mass., which hail been elo-cd 
for five weeks, have resumed work at a wage cut o f 15%., 
The Qitinebaug .Mills, of lianielsoo. Conn., and the Waure 
gan Mills at Wanregan will close down Aug. 22 for fifteen 
days. The two plants employ 1,500 hands. The Smith & 
Wesson plant at Springfield, Mass., which was closed July 
15 for a month, will no! reopen before Sept. 6. The wages 
o f 7,000 workers will be reduced 10% in September by lie- 
Plica, N. Y., knitting mills. When I he wage cul becomes 
effective I ho mills, which were running only three days a 
week, will begin to operate five to six days a week. Af 
Manchester, N. IP. 16,000 persons have resumed work in 
the mills o f the Amoskeag Manufacturing Co. All depart 
monls have started on full time, witli 22,000 cotton looms 
and 2,200 worsted looms, 700,000 spindles and 50,000 wor
sted spindles.

Charlotte, N. C„ reports no change in the cotton mill 
strike there. Both sides appear unwilling to make any 
concessions. A fter a prolonged strike the weavers and 
loom fixers in rug mills throughout the United States have 
agreed to return to work at reduced wages. Nearly 70.000 
workers are affected. Printers in Rochester have unani
mously voted to return to work, abandoning their demand 
fo r  the 44-hour week. The conference o f glass workers in 
Atlantic City lias ended without a wage agreement, the 
workers refusing to believe there was any reason fo r  a cut.

Building workers at Newark, N. J., by a decision o f Frank 
Sommer, Dean o f the New York Law School, will receive 
the old rate of $10 a day, contingent upon the New York 
scale. I f  the trade in New York reduces the wage scale, 
the men in Newark and vicinity are to be guided by the 
reduction. The new agreement will be in effect until Dec. 
31. The bricklayers, masons and plasterers are the only 
trade unions retaining the old scale. The laborers were 
reduced from 87% cents to 72 cents an hour, the iron work
ers, from $1.12% to $1 an hour, and plumbers from  $10 to 
$9 a day.

It lias been very hot in the far Southwest, reaching 109 
in parts of Oklahoma and 108 in Texas. Latterly it lias 
been warmer here also, again, but without the oppressive 
beat and humidity that marked the weather in July.

LA R D  quiet; prime Western 11.75c. # 1 1 .85c.; refined to 
Continent 14c.; South America 14.25c.; Brazil in kegs 15.25c. 
Futures advanced with grain and hogs and covering of 
shorts. But the rise was restricted by  hedge selling by 
packers and lower English cables. Later prices broke sharp
ly on foreign selling and general liquidation with wheat, ex
change and stocks lower and hogs o ff  25 to 50c: on the 10th 
Inst. Still later prices rallied with those for wheat, despite 
a break in hogs o f 50c. to $1. Packers buying was a decisive 
factor. To-day prices advanced slightly, closing, however, 
at a decline for the week of 33 to 35 points.
D AILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Man. Tues. Wed. Thurs. Fri. 
September delivery_ct.s_ll .65 11 42 11.45 10 65 10.92 10 95
October delivery______ 11.77 11.55 11.57 10.80 11 05 11 07

P O R K  quiet; mess $24.50 @$25; fam ily $30 @$34; short 
clear $23@$28. Sept, closed at $18 a decline for the week 
of 55 cents. Beef quiet; mess $12@ $14; packet $13@ $14; 
family $16; extra India mess $19@ $20; N o. 1 canned roast 
beef $2; N o. 2, $3.25; six pounds $1.50; sweet pickled 
tongues $60@$65, nominal per bbl. Cut meats lower; 
pickled hams 10 to 20 lbs. 2 5 @ 2 5 % e . Pickled bellies 
10 to 12 lbs. 14b£@16c. Arm our’s weekly trade review 
said of last week’s business: “ Packing house trade developed 
additional strength with a gradual widening of demand for 
beef and fresh pork cuts. Beef trade was satisfactory with 
increasing demand and prices steady to strong. Supply of 
cattle was adequate to take care o f the healthy business. 
Fresh pork was good though supply of live hogs latter part 
of the week was more than usual at this time of year, due to 
fact that rainy weather prevented many farmers from  work
ing in the fields. Export trade is about on a parity with that 
of last week which demonstrated the steadiness of the 
revival of foreign trade which has occurred.”  Butter, cream
ery extras 4 4 @ 4 4 ]/£c. Cheese, flats 16@21J^c. Eggs, 
fresh gathered extras 42@ 45e.

COFFEE on the spot lower; N o. 7 R io 6 % c .; N o. 4 
Santos 9 % @ 1 0 % ; fair to good Cucuta 10@10J^c. Futures 
declined owing to lower exchange and falling milreis prices 
at Rio and Santos and long liquidation. The weather in 
Brazil has been for the most part good. The stock at Rio 
is 1,372,000 bags against 346,000 a year ago; at Santos
2,915,000 bags against 1,655,000 bags at this time in 1920. 
It is a story of big supplies and unsatisfactory trade. Later 
prices rallied on softie European buying and covering and 
steady cost and freight quotations. Steady liquidation 
caused a decline in futures despite the fact that firm offers 
were at times higher and the Brazil Government continued 
to support the market. Until September is fully liquidated 
some think it will bo an irregular market. But later a 
trade revives they look for higher prices. T o-day prices 
advanced slightly but ended slightly lower for the week.
Spot (unofficial) 7 (December 6.96@6.97 [May________ 7.57@7.59
September 6.51. @6.53 | March______ 7.37@7.39 I July--------------7.77@7.79

SU G A R .— Spot raws were quiet and futures fluctuated 
within very narrow limits. Cuba on the spot was 3.25c. 
cost and freight basis early in the week and Porto R ico 
4.86c. c .i.f . Cuba sold ex-store 4.86c. at Philadelphia, 
duty paid , and Cuba for late August and first half of Septem
ber at 3.10c. f.o .b  A representative o f the Cuban Sugar

mailto:6.96@6.97
mailto:7.57@7.59
mailto:7.37@7.39
mailto:7.77@7.79


744 THE CHRONICLE
Finance Committee seat to Germany is expected to report 
shortly. The Cuban Government has received information 
to the effect that German interests are ready to buy 250,000 
tons of sugar for immediate shipment. Havana cabled 
August II that the Sugar Committee officially reports that 
tlie sales made by it up to Aug. 5, inclusive, were 4,253,096 
hags, the average price for which was 3.07o. f.o .b . An un
official calculation made up to Aug. 10, inclusive, put the 
total sales at 4,855,037 bags. The total number of uncon
trolled bags waiting for shipment is reported at 1,381,791. 
Kefined advanced in one case to 0.05c Receipts at Cuban 
ports for the week were 26,422 tons, compared with 18,273 
last week and 30,086 a year ago and 29,189 two years ago; 
exports were largo, due to recent sales by the Committee, and 
were 64,703 tons, compared with 42,450 a week ago, 44,383 
a year ago and 50,534 two years ago. Stocks decreased to 
1,372,605 tons, against 1,410,886 the previous week, 369,571 
a year ago and 1,002,794 two years ago. Of the exports 
51,211 went to the United States Atlantic ports. To-day 
prices declined slightly on futures, which end 7 to 16 points 
lower than a wedk ago.
Spot cunofficial) . . 4 . stie I September 3 .11@3.12 IMareh______2.70(2)2.72
A ugust_____3 .10@3.121 December 2.9Q@2.92 | M a y_______ 2.76@2.78

OILS— Linseed quiet but steady; August car loads, 75c.; 
less than car loads, 78c.; five bids, or less, 80c. Cocoanut 
oil in better demand; Ceylong, bids., 9 % @ 10c.; Cochin, 
9 (a, 10c. Olive remains at $1 10@$1 20. Soya bean quiet 
at 9(2,9 34s-. spot. Lard oil, strained winter, 82c. Cod, 
domestic, 41c.; Newfoundland, 45c. Cottonseed oil sales 
to-day, 11,500 bbls. September closed at 8.74@8.80e.; 
October at 8.85(«>8.87c.; December at 8.45@8.46c.; January 
at 8.46@ 8.48c., and March at 8.65@8.68c. Spirits of 
turpentine, 66c. Common to good strained rosin, $4 95.

PETROLEU M  rather more active at steady prices. Ex
port business in gasoline continues to improve. Prices have 
changed comparatively little, but the trend, many believe, is 
towards lower prices, for supplies are slightly in excess of the 
demand. Kerosene in better demand. Naphthas are 
quiet. Fuel and gas oils quiet. Crude oil quiet and un
changed. Prices are as follows: Gasoline, cargo lots, 3234c.; 
United States N avy specifications, 17c.; export naphtha, 
cargo lots, 1834c.; 63 to 66 degrees, 2134c.; 66 to 68 degreos, 
2234c. Refined petroleum, tanks, wagon to store, 13c.; 
gasoline steel barrels to garages, 24c. Kerosene for export 
in cargo lots 6 to 7c.; in barrels, 13@14e.; in cases, 17 34® 
1834c. The American Petroleum Institute places the daily 
average gross production of crude oil in the United States at 
1,315,840 barrels, against 1,314,240 barrels the previous 
week, a decline of 1,600 barrels. The daily average gross 
production of the Mid-Continent (light oil) field, including 
Oklahoma, Kansas, North Texas, Central Texas, North 
Louisina and Arkansas for the week ended Aug. 6 was 
715,340 barrels, against 712,680 barrels for the preceding 
week, an increase of 2,660 barrels. Estimated daily average 
gross production of the Gulf coast (heavy oil) field was 
97,900 barrels, against 98,220 barrels for the preceding week, 
a decrease of 320 barrels. The combined daily average 
gross production of the Southwest field was 813,240 barrels, 
against 810,900 barrels for the preceding week, an increase 
of 2,340 barrels. The oil in storage in the United States now 
totals, it seems, approximately 200,000,000 barrels, the larg
est supply since before the war.
Pennsylvania_____
Corning__________
Cabell____________
Somerset, 32 deg.

and above_____
Ragland__________
W ooster__________
Lima ____________

$2 25 Indiana___________
1 20 Princeton________
1 11 Illinois___________

Plymouth________
1 00 Kansas & Okla-
0 60 homa___________
1 80 Corsicana, light___
1 58|Corsieana, heavy.

$1 381
1 27 
1 271
0 651
1 001

851

Electra___________ SI 00
Strawn_____________1 00
Thrall____________  1 00
Ilealdton---------------- 1 00
M oran_____________ 1 00
Henrietta__________ 1 00
Caddo. La., light. 1 25
! Caddo, heavy_____ 60

RUBBER steady but quiet. From some sections of the 
country reports were received of a better business in rubber 
goods, but manufacturers on the whole are not inclined to 
purchase on a large scale at the present time. On the other 
hand, offerings are generally light. Smoked ribbed sheets 
were quoted at 14)4c.; first latex crepe, 1534c.; brown crepe 
thin, clean, 1234c.; rolled, l ie .;  amber No. 1, 13c.; N o. 2, 
1234c.; No. 3, 12c. Para quiet; up-river fine, 17c.; coarse, 
9c.; island fine, 1634c.
“ HIDES have been quiet and steady. Country Southern 
hides recently sold, it is said, at around 4c. Last sales in 
the River Plate section were vat $43 75. Bogata here have 
been quoted at 13c. Export inquiries are reported but no 
large business. Later it was said that 30,000 Buenos Aires 
kips had been recently sold at 1234 to 13c. Holders were 
steady in their mews, but trade here remained quiet. Big 
buyers, it is said, do not bid above 12c. for Bogata.

OCEAN FREIGH TS have been dull with grain rates 
reported steady; otherwise irregular or depressed. The 
lines operating from New York to Continental ports have 
made a cut in the rates on heavy grain and a number of other 
commodities. The grain rates to the United Kingdom ports 
will also be reduced from the present figures.

Charters included 30,000 qrs. grain from Gulf port to An twerp-Hamburg 
range 25c. Aug.; 22.000 qrs 6s. 9d Aug.; 26,000 qrs from a Gulf port to 
west Italy 7s. 9d. Aug.; coal from Atlantic range to Trieste $5 20, with op
tions, Aug.; to Rio Janeiro $3 75 Aug.; heavy grain from San Lorenzo to 
United Kingdom and Continent, spot, 42s. 6d ; ordinary oats from Bahia 
Banca to United Kingdom and Continent 47s. 6cL; clipped oats 45s. 
Sept 10 cancelling; heavy grain from Portland to Europe 65s. late Aug. 
loading: coal from a Virginia port to Gonoa $5 25 prompt; 37,000 qrs. grain 
from Montreal to Hamburg 6s. 9d. Aug.25; 30,000 qrs grain from Gulf 
port to United Kingdom or Continent 6s 10Ud. Aug. 25; 50,000 qrs. from 
a Gulf port to Antwerp 6s. lOJAd'; if Marseilles, 7s. lQJ-jJd. Aug. 25; coal 
from Wales to Montevideo 14s. 9d. prompt; phosphate front Bona to 
Aberdeen 15s. Aug.; 20,000 qrs. grain from Montreal to Bordeaux-Ham-
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burg range 25c Aug ; 20,000 from Montreal to Rotterdam 23He Aug •

01)1) qia from a Gulf port to Continent 25c. Aug ; sugar from'Cuba to 
United kingdom $6 50 if one port and 37if two ports, Aug ; coal from At
l a n t i c  range to Itio Janeiro M Aug ; from Philadelphia to Portland $1 30; 
hem y grain from Montreal to An twerp-Hamburg range 5s 10 u.d per quais 
ii i last half Aug , 21,000 qrs from Gulf to United Kingdom 7s , option 
I oiiuuent 26c per 100 lbs Aug ; heavy grain from San Lorenzo to United 
Kingdom or Continent 45s , two ports north Spain 2s fid extra. Sept. 
Hi cancelling; sugar from south side of Cuba to Philadelphia or New York 
Hie prompt; from Cuba to United Kingdom $6 50; 30.000 qrs grain from 
Montreal to Antwerp or Rotterdam 5s l(H*d Aug ; 25,000 qrs from Mont
real to An twerp-Hamburg 2 lc ; coal from Virginia to Livingstone, Guate
mala, 3 1 75 and port charges.

TOBACCO remains quiet. Ma:ufaeturers are playing a 
waiting game, awaiting further developments. The tobaeeo 
crop shows the effects of dry weather. Harvesting has been 
making good progress. In Kentucky tobaeeo is beginning 
to grow, but the plant is small and the condition generally 
poor. In Tennessee it improved last week, in South 
Carolina curing is nearly finished, in Virginia some fields 
are good, but the crop is irregular and not up to an average, 
in North Carolina it has been seriously affected by drought. 
In Ohio it is maturing rapidly; it is ready in some sections 
for housing. In Wisconsin it is good but tho sproad is 
rather small. In New England harvesting is well under
way.

COPPER more active and firmer. There were some ru
mors afloat to the effect that more than 10,090,000 lbs. were 
sold in sizable lots at 12c. and better in tho fore part of tho 
week. On the whole buying is more scattered and big inter
ests are more inclined to do business. Tin quiet. Early 
in the week prices advanced slightly, but later they declined 
with London. Spot 27 34c- Lead steady at 4.40c. for spot 
New York. Zinc in slightly hotter demand and firmer; 
spot St. Louis 4.25c.

PIG IRON has lattorly sold more freely at a decline of 
$1 to $2. Basie sold at $19 at furnace. Of foundry im
portant salos wero reported at $18 50 for N o. 2 plain at 
eastern Pennsylvania furnace and $19 for No. 2x. N o. 2 
iron in the Buffalo district is said to have sold at woll under 
$19. Chicago is steadier after recent cuts to $18 50, and 
the blowing out of two merchant furnaces, and now $20 is 
asked. At Pittsburgh offerings are smaller. Of late the 
undertone has boen reported a little steadier.

STEEL has been in the main quiet though sales are larger 
than recently. But trade is still, as a matter of fact, un
satisfactory; there is no disguising it. The output is about 
the same as last week. It fell off in July 20%  from the June- 
total or equal to 11,500,000 for the year against 40,881,000 
in 1920. Some 400,000 tie plates sold at $40 per net ton, 
Chicago. About 14,000 tons 85-lb. American rails have 
been sold to the Chinese Government. Chicago and Buffalo 
at times of late have had a better trade. This is an exception 
that proves the rule of dulness.

WOOL met with a fair demand for the better grades at 
about steady prices; medium and lower grades have been dull 
and more or less depressed. The decline of 10% on most 
grades at the recent Government sale at Boston is not for
gotten. The relatively favorable results, however, of the 
opening of lightweight woolens have encouraged the trade- 
somewhat. On Aug. 6 the wool auction held at Dunedin, 
New Zealand, 10,250 bales were catalogued and 8,000 bales- 
sold. Offerings mostly low grade. Demand none too good. 
Compared with the prices realized at the sale held on June 30 
merinos sold unchanged to Id. lower, halfbred 34d. to % d . 
lower and crossbred coarse 34d. to 134d. lower. The closing 
session of the Dunedin wool auction on Aug. 8 revealed a 
quick demand, mostly Continental. Compared with the 
season’s opening rates crossbreds were generally 5 to 734% 
higher. A new wool auction series opened on Aug. 9 in 
Sydney, Australia, during which a total of 30,000 bales will be 
offered. Demand good for merino fleece, crossbred fleece 
and skirtings. Inferior and medium qualities or burry dull. 
Prices compared with those of the last series were unchanged. 
At Melbourne on Monday 4,750 bales were offered, com
prising a good selection of merino crossbreds. Demand 
sharp except for coarse crossbreds. American speculative 
buying was something of a feature. The next wool sale at 
Wellington, New Zealand, will be on Aug. 19. Probably 
10,000 bales will be offered, principally medium crossbreds.

COTTON CROP C IRC U LAR .— 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, should sond in their 
orders as soon as possible to insure early delivery. Publica
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season1) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad.

C O TTO N .
Friday N ight, A ug . 12 1921.

THE M O VEM EN T OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. l<or the 
week ending this evening the total receipts have reached 
74,894 bales, against 86,944 bales last week and 98.. 12 
bales the previous week, making the total receipts since 
Aug. 1 1921, 127,491 bales, against 50,719 bales ter the 
same period of 1920, showing an increase since Aug l U - I 
of 76,772 bales.
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• Salt M on. Tuns. Wed. Thurs. Fit. Total.

Galveston - 5,239 6,867 10,807 4,944 2,670 5,089 36,222
Texas c ity _____
Houston

— — — —

7,897
901 901

7.897
Port Arthur, &c 1,024

298 298
New Orleans___ 1,511 2,698 2,570 2,915 2,259 12,872
Mobile 02 1 ,207 360 104 209 21 l 2,189
Jacksonville____ ____ _______

938
218 218

Savannah _____ 538 1,627 1,489 897 548 0,037
Brunswick______ ___ „  „  _  _

214 ■ 147Charleston_____ 216 50 170 102 905
263 65 39 14 56 1 ,009

Norfolk_________ 688 771 486 497 852 4 10 3,707
N'port News, &c. ______ ______ ____ 26 26
Now Y ork-- 865 50 ______ ______ 915
Boston 121 212 286 ____ ______ ______ 019
Baltimore __ ____ ______ _______ — 709 709
Philadelphia____ 157 — - - - - - — — 63 220

Totals this week- 9,164 14,464 16,289 9,498 13,824 11,655 74,894

The following' shows the week’s total receipts, the total 
since Aug. 1 1921 and stocks to-night, compared with the 
last year:

Receipts to 
August 12.

1921. 1920. Stock.

This
Week.

Since Aug  
1 1921.

This
Week.

Since Aug  
1 1920. 1921. 1920.

Qalvest on_____  - 36,222 61,454 15,932 23,467 226,214 99,959
Texas City---------- 961 1,261 467 467 15,082 8,721

7 897 7,897
998 776 97 97

New Orleans.- 12.872 23,804 9,630 16,480 436,727 213,217
Mobile - - — 2,189 3,786 424, 627 16,633 2.738
Jacksonville .  - - 248 252 69 219 1,534 1 ,6 '6
Savannah ------------ 6,037 11,843 1,597 2,906 122,353 55,790
Brunswick - _ 310 300 300 1,068 2.250
Charleston------ 905 1,258 1 78 200,487 221,421
Wilmington _ — 1.069 3.786 17 31,612 32.844
Norfolk. _ - - - 3,707 6,205 1,749 2,466 91,049 25,444

26 26 26 26
New York. - _ 915 1.065 94 94 156.062 33.339
Boston - _ - 619 2.021 1,430 2,602 10 014 7,736
Baltimore. 709 709 586 1,601 1,209 6,601
Philadelphia___. 220 1,038 197 272 6,421 4.965

Totals - 74.894 127,491 32,599 50,719 1,316.465 716,671

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1921. 1920. 1919. i 1918. 1917. 1916.

Galveston - . 36.222 10.932 20,567 18,449 15,779 17,330
TexasCity ,&c. 9,156 564 680 137 217 163
New Orleans. 12,872 9,630 12,781 8,831 5,474 8,376
Mobile 2,189 424 989 1,411 1.425 6.344
Savannah____ 6,037 1,597 15,613 6,396 13,068 , 8,831
Brunswick___ 300 10,000 300 8.500 1.500
Charleston---- 905 - 1 1,448 648 685 2.411
Wilmington _ - 1,069 2,387 1 21 1,308
Norfolk _ 3,707 1,749 1,871 705 7,208 10,449
N ’port N .,& c. 26 26 27 128 102 131
All others____ 2.711 2,376 5,741 2,068 8,329 1,638

Total this wk. 74,894 32,599 72,104 39,074 60,808 58 481
Since Aug. 1 . 127,491 50.719 144,774 81,347 120,978 146,802

The exports for the week ending this evening reach a total 
of 65,544 bales, of which 8,795 were to G-reat Britain,
-------  to France and 56,749 to other destinations. Exports
for the week and since Aug. 1 1921 are as follows:

Week ending Aug. 12 1921. From Aug. 1 1921 to Aug. 12 1921. 
Exported to—  Exported to—

from— Great 
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

Galveston.. 6,649 26,450 33,099 11,872 63,265 75,137
H ouston___ ____ 7,897 7,897 7,897 7,897
New Orleans 85 ____ 8,115 8,200 85 2,409 9,598 12.092
Mobile_____ ____ ____ 80 80 80 80
Savannah _. ____ 332 20,300 20,632
Wilmington ____ ____ ____ 200 200
N orfolk____ __ 1,000 1,000 200 1,000 1,200
New Y ork .. 2,061 949 3,010 2,061 949 3,010
San Fran___ ___ 3,803 3,803 4,707 4,707
Seattle____ ____ 7,878 7,878 8,497 8,497
Tacoma____
Portl d, Ore.

—
—

175
402

175
402 — 175

402
175
402

T otal____ 8,79.5 — 56,749 65,544 14,550 2,409 117,070 134,029

Total 1920. 12,949 8,217 19,504 40,670
71,140

20,057 8,717 31,071 59,845
Total 1919. 22,145 2,871 46,124 132.544 12,498 108,179 253,221

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.

On Shipboard, Not Cleared for—

Aug. 12 at—
Great

Britain. France.
Ger

many.
Other

C’ont’l.
Coast
wise. Total.

Leaving
Stock.

Gal veston 1,807 7,000 12,492 1 1,898 1,500 34,697 191,517
New Orleans.. 9,861 5,413 j 10,774 12,507 223 38,838 397,889
Savannah____ 2,000 200 2,200 120,153
Charleston__ 1,000 1,000 199,487
Mobile , 2,410 450 £(6,618 9,478 7,155
Norfolk_______ 300 300 90,749
New Y o rk * ,.. 300 100 500 400 1,300 154,762
Other ports*.. 2,000 ------ 1 1,000 — 3,000 63,940

Total 1921 . 16,378 12,963 20,700 3 1 ,483 3,223 90,813 1 .225.652Total 1920 16,146 3.116 10.014 13,474 2,900 45,650 671 ,021Total 1919. 38,990 2,583 7,275 77.744 5.164 131,756 927,884
* Estimated. a Of jvhieh J ,900 for Japan.

Speculation in cotton for future delivery has been small, 
and prices declined when the market became weaker tech
nically through fiie accum ulation o f a long interest. Also 
a sharp decline in stocks and foreign exchange precipi
tated a certain amount o f selling. And M anchester was a 
damper. Trade there does not improve. At times silver 
dropped sharply, ft is said, too, that East India and China 
are carrying bite stocks o f high priced goods, something

Which if is declared has recently offset the effect of a fa
vorable monsoon. And although Hie spot sales at Liverpool 
in (lie fore purl; of Ihe week were 10,000 to 15,000 bales, they 
dropped on the lOlli instant to 8,000 bales. Loudon lias 
been selling cotton In Liverpool. The trading in Liverpool, 
however, has not been large. There, as in New York and 
New Orleans, transactions have been on limited scale. Very 
many people here are skeptical as to the possibility, or 
rather the likelihood, of an old-fashioned hull market at 
this lime. People, it is contended, have not the money for 
speculation, even if they believed in the possibility of an 
aggressive hull market on anything like the scale of former 
times. Moreover, although I ho weekly Government report 
on the 10th instant was in some respects undoubtedly had, 
it was not so bad on the whole as many hud expected. At 
any rate it fell flat. Some considered it discounted. And 
the upshot was that prices declined on that day in sympa
thy with the stock and grain markets. In Texas it was stated 
the weevil was less active. Progress in Alabama was fair 
to good, and the plant was fruiting favorably. In Louisiana 
the weather was favorable and the plant generally fruiting 
well. In Tennessee it made very good progress. In South 
Carolina the growth at least of the plant was very good. 
Not only in Texas but in Arkansas and Louisiana the weevil 
has recently been less active. One effect, of course, of the- 
high temperatures, in Texas particularly, was to keep down 
the weevil. As to the trading, Liverpool at times sold, and 
so to all appearance have Japanese interests, not to men
tion Wall Street and the West. The South has at times sold 
somewhat more freely for hedge account. Many believe 
that the South itself will sell on a large scale early in the 
season, for fear of repeating the blunder of last season, 
when, like the grain farmers, they lost heavily by refusing 
to market their crop freely. Later on, it will be recalled, 
came a decline of over 30 cents per pound. This year the 
grain farmer has been selling heavily rather than repeat 
last year’s experience. The cotton grower may do the same. 
Latterly print cloths here have been less active, buyers 
withdrawing owing to the higher prices asked. Sales at 
Fall River, moreover, were said to have fallen off. Later 
prices gave way further, with some disturbing Wall Street 
rumors and Wall Street and Liverpool selling. A large firm 
with Cotton Exchange connections, it is said, is about to 
go out of business.

On the other hand, some think exports show signs of in
creasing. Certainly they are larger thus far than in the 
same brief period last year. From the South come reports 
from time to time that export credits will be granted on a 
scale worth while. And there is still a widely prevalent 
idea that mills at home and abroad are none too well sup
plied with the raw material. Meanwhile crop guesses of as 
low as 7,000.000 bales are heard. Of course they are purely 
tentative. It is too eai’ly to take them seriously. But such 
talk does show the effect of very bad crop reports from 
many parts of the belt, notably from Texas and Georgia. 
Although the weevil has been less active of late in Texas, 
owing to temperatures of anywhere from 100 to 106 deg. for 
a week at a stretch, the damage they have done in that 
State is officially declared to be considerable. Heat and 
drought have caused shedding and killing of some of the 
plant. The fruiting, too, in Texas is generally poor. The 
talk grows louder that the crop of that State may easily 
fall below 2,000,000 bales, as against a high point in the 
past of more than double that quantity, while the crop 
there in recent years has been roughly of 3.000,000 to 3,500,- 
000 bales. Very low estimates are mentioned for some 
other States of the belt. In Georgia things look bad. Cot
ton is making weedy growth there. While many fields look 
well enough they are without blooms or fruit. The official 
report from Washington is that the general condition of 
Georgia is very poor, and that weevil depredations are seri
ous. In Alabama weevil are plentiful and there is consid
erable shedding. In Mississippi progress of the plant has been 
poor to fair. It has been too wet for cotton in northern and 
central Arkansas. Rainy and cloudy weather in that State 
caused increased weevil activity. In southern North Caro
lina the progress of the plant has been fair to poor; in the 
northern section, poor to very poor. In South Carolina 
fruitage is poor on account of the weevil, which is very 
plentiful and increasing in most parts of the State. There 
was a vague rumor on the 10th instant that the National 
Ginners’ Association had stated the condition at 59.4%, 
against! 64.7%, the Government figures on July 25, 26.5 on 
Aug. 25 last year, and 61.4 on the same date in 1919. At 
times, too, Liverpool has advanced and, as already inti
mated early in the Week, its spot sales were 10.000 to 15,000 
bales per day. Later they were back to 14,000 bales, after 
dropping to 8,000. At one time foreign exchange was 
strong. In Liverpool, hedge selling was well absorbed^ by 
buying on continued poor crop accounts from this side. 
Oklahoma had temperatures in the fore part of the week as 
high as 109. Texas has latterly been as high as 108. Geor
gia had very heavy rains, and the Carolinas quite a little. 
In general, ‘while Texas was suffering from drought, the 
Atlantic States suffered from excessive rain. Meanwhile 
cotton goods were more active a,nd it is intimated that 
sales at Fall River last week really amounted to something 
like 200,000 pieces, although not that much was reported 
nl the time. Here at New York print cloths have been dis
tinctly more active at higher prices. Yarns have been 
firmer. Many were encouraged for a time by a report that
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the Aiuoskeag (Jo., at Manchester, .V H., is hereafter to run 
its 700,000 spindles anil 22,000 looms on full time, with 
HUM mi workers; and night work has been started in some 
departments. Not a few express the hope and even the 
belief that the tide has turned in this country and that 
from now on there will be a gradual improvement in general 
trade, notably in textiles, which already make the best 
showing of any of the big industries in this country, and 
that riii general drift of raw cotton prices is upward, even 
though u be slow. The trade has bought to some extent. 
And there has been some heavy switching of buying Janu
ary and >» lling lDecember at even terms or one to two points 
over December for January.

One reason a s  some see it, for expecting an increased 
consumption of American cotton this season is that tlie 
increase will be from necessity. The people cannot buy 
woolens and silks as they once could. Trade increases; un
employment gradually' decreases. Meantime the reduced 
purchasing [tower of the people, not only of the United 
States, but of the world at large, favors, it is argued, the 
consumpri.tn -r «-otton rather than woolens or silks. To-day 
prices were irregular, closing slightly lower and 22 to 24 
points o f f  fo r  the week. The Dinners’ Association put the 
condition at 57 and tlie crop at 7,400,000 bales, but this 
had only i momentary effect. Spot cotton ended at 13.25c* 
for middling, or 20 points lower for the week.

The offi t! quotation for middling upland cotton in he 
New York market each day for the past week has been:

A ug. 6 to Aug. 12—  Sat. Mon. Tues. W ed. Thurs. Fri.
Middling uplands. ------------13.50 13.20 13.30 13.25 13.25 13-25

N E W  Y O R K  Q U O TATIO N S FOR 32
1921 _c_____ 13.2511913.c ______ 12.0011905- c______ 10.65
1920_ _____ 39.00 1912________ 12.00'1904_________ 10.55

12.10 1903________ 12.75
191S________32-45 1 1910________ 15.70 1902________  9.00
1917________26.50 1909________ 12.80 1901__________8.00
1916- ____14.10 1 9 0 8 --- ---1 0 .5 0 ] 1900_________10.12
1 9 1 5 --- -- 9 45|1907________13.3011899________ 6A0
1914_____  11906________10.6011898________  6.06

Y E A R S.
1897 _c_______ S.00
1896_________ 8.00
1895 7 56
1 8 9 4 .- - .  - 6.94
1893_________ 7.69
1892_________ 7.25
1891_________ 8.06
1890________ 12.25

M A R K E T  A N D  SALES A T  N E W  Y O R K .
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 o n d a y___
Tuesday___
Wednesday. 
Thursday __ 
Friday_____

Total

Quiet, 5 pts. adv_ 
Quiet , 30 pts dec. 
Quiet, 10 pts adv 
Quiet, 5 pts. dec. _ 
Quiet, unchanged 
Quiet, unchanged

__ Steady_________
. .Steady_________
..V ery  steady___
__ Quiet__________
_ .  F irm __________
. . Steady_________

1
"300 '300

3001 300

F U T U R E S .— The highest, lowest and closing prices at 
New York for the past week have been as follows:

Saturday, 
Aug. 6.

Monday 
Aug. 8.

Tuesday, 
A u g . 9.

Wed* day, 
Aug. 10.

Thursday, 
Aug. 11.

Friday, 
Aug. 11. Week.

.4  ugust—
R a n g e_____ —  —  — —  —  — —  —  — ---------— -----------— 12.92 — 12.92 —
C losin g ------ 12.97 — 12.77 — 12.91 — 12.87 — 12.86 — 12.90 — -------- —

September—
Range -------- —  —  — —  —  — 12.97 — —- —  — —  —  — 13.01 — 12.97-01
C losin g____ 13.25 — 12.98 — 13.09 — 13.02 — 13.01 — 13.00 — —  —  _—

October—  . 
R a n ge_____ 13.36-.53 13.17-.55 13.10-.32 13.15-.48 12.91-.27 13.11-35 12.91-.55
C losin g____ 13.47-.50 13.18-.19 13.31-.32 13.24-.25 13.23-.27 13.2 -.23 —  —  —-

November—
Range _
C losin g____ 13.20 — 13.40 — 13.53 — 13.45 — 13.44 — 13.40 — —  ' 5

December—
R a n ge_____ 13.77-.95 13.61-.96 13.52-.76 13.61-.94 13.36-.68 13.55-.7S 13.36-.96
C losin g____ 13.89-. 93 13.63-.65 13.73-.75 13.71 — 13.65-.6S 13.63-.66 ------------ g™

January—
R a n g e -------- 13.73-.89 13.59-.S9 13.51-.75 13.64-.95 13.40-.74 13.60-.S3 13.40-.95
Closing ____ 13.S4-.SS 13.59-.60 13.75 — 13.74 — 13.72-.74 13.65-.66 —  —  —

February—
R a n ge _____
C losin g____ 13.90 — 13.65 — 13.81 — 13.SO — 13.SO — 13.76 — —  —  —

March—
Range _ 13.9S-.13 13.S5-.12 13.78-.01 13.91-.20 13.63-.03 13.S6-.12 13.63-.20
C losin g ------ 14.02 — 13.S5-.S6 14.00 — 13.99 — 13.98-.03 13.87-.S9 ------------ ===

April—
Range _ .  - —' —  — — . L ,  — -— —  — —i —  — —  — i—= ===• —
C losin g ------ 14.10 — 13.93 — 14.02 — 14.01 — 14.00 — 13.90 — --------- --

May—
R a n g e_____ 14.05-.20 13.92-.19 13.90-.06 13.99-.25 13.73-.15 13.98-.22 13.73-25
C losin g____ 14.19-.20 13.96 — 14.05 — 14.06 — 14.13-.15 13.93 — ------------. ■==**

June—
R a n g e_____ 14.09 — ---------- --------- ----  ---- v----- —b --------- —  — —  —  — 14.09 —
C losin g____ 14.20 — 13.97 — 14.07 — 14.0S — 14.15 — 13.95 — —  —

July—
14.00-.05R a n ge_____ -—  S  ?aa — 14.25 — 13.95-.10 13.9S-.14 13.95-.25

C losin g -------- 14.25 — 14.06 — 14.14 — 14.16 — 14.23 — 13.9S-.00 ------------—

Q U O TATIO N S FOR M ID D L IN G  C O TTO N  A T  O TH E R  
M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

Week ending 
August 12.

Closing Quotations for M iddling Cotton on

Saturday. Monday. Tuesday. Wed* day. Thursday, Friday.

Galveston______ 12.SO 12.50 12.65 12.65 12-65 12 65
New Orleans___ 12.25 12.13 12.13 12.25 12.13 12.13
M obile_________ 11.25 11.25 11.00 11.00 11.00 11.00
Savannah._ 12.25 12.25 12.00 12.13 12.00 12.IS
Norfolk_________ 12.25 12.00 12.00 12.00 11.88 12.00
Baltimore 1300 13.00 13 00 13.00 13.00
Philadelphia___ 13.75 13.45 13.55 13.50 13.50 13.50
Augusta 12.13 12.13 12.25 12.25 12.5 )
Memphis _ 1150 11.50 11.50 11.50 1150 11.50
Houston________ 1260 12.35 12.50 12 50 12.50 12.50
Little R ock____ 11.25 11.25 11.25 11.25 11.25 11.25
Dallas ___ 11.70 1 1 4 5 11.60 11.50 11.50 11.50
Fort Worth, __ 11.35 11.50 11.50 11.50 11 50

>f Friday
1921. 

1,061.000 
1 .000 

88,000

only.
1920
977.000 

12,000
115.000

1919
742,000

13.000
99.000

1918
216,000

22.000
44,000

1.151,000 1,104,000 754,000 282,000
25,000

296,000 79,000
136,000 154,000 155,000 113,000

10,000 4,000
100,01)0 75,000 58.000 16,000
24,000 79,000 48,000 4,000
30.000 2 >.000

621,000 407.000 265,000 133,000
1,772,000 1,511,000 1,119,000 415,000

36,000 107,000 27.000 18,000
* 250,273 164,388 448,018 115,000

.'3.000 50,000 43,000 54,000
264.000 71,000 182,000 214,000

1,137,000 1,322,000 1.0.41,000 *570,000
1,316,165 716,671 J ,059,(140 832,716
1,074,165 808,327 694,551 655,211

16,346 700 21,972 25,424
5,919,249 4,751,086 4,626,181 2,899,351

follows

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t  as m ad e  
up by c a b le  a n d  te le g r a p h , is as fo llo w s . F oreign  s lo c k s , as 
wGI as ilu* a f lo a t , art* th is w e e k ’s re tu rn s , a n d  c o n se q u e n tly  
all fo re ig n  fig u res are b ro u g h t d o w n  to  T h u r s d a y  e v e n in g . 
B u t to m a k e  tlit* to ta l th e c o m p le te  figu res fo r  to -n ig h t  
(F r id a y ) , we a d d  the ite m  of e x p o rts  fro m  th e  U n ite d  S ta te s , 
in clu d in g  in it th e e x p o rts  t

August  1 2 —
Slock at Liverpool_________bales.
Stock at London_____  ___
Stock at Manchester____________

Total Great Britain
Stock al Hamburg ___
Stock at Bremen - ___
Stock at Havre. _______________
Stock at Rotterdam,_____________
Stock at Barcelona- ___________
Stock at Genoa. ____________
Stock at Ghent__________________

Total Continental Stocks______

Total European stocks. ___
India cotton afloat for Europe.
American cotton afloat for Europe 
Egypt,Brazil,&c.,afloat for Eur e.
Stock in Alexandria, Egypt______
Stock in Bombay, In d ia .____
Stock in U. s. ports ____________
Stock in tl. S. interior towns____
U. S. exports to-day______________

Total visible supply____________
Of the above, totals of American and other descriptions are as
A m erican -—

Liverpool stock___ _____ bales.
Manchester stock_____  __
Continental stock___________
American afloat for Europe--.
U. S. port stocks _. ___
U. S. interior stocks__________
U. S. exports to day__________

Total American_____________
East Indian , Brazil,  A c . —

Liverpool stock_______________
London stock_________________
Manchester sto ck .___________
Continental stock____  _____
India afloat for Europe._____
Egypt. Brazil. &c., afloat. - - 
Stock in Alexandria. Egypt 
Stock in Bombay, India ___

Total East India, &c______
Total American_____________

Middling uplands. New Y o rk ____
Egypt, good sakel. Liverpool____
Peruvian, rough good. Liverpool.
Broach, fine. Liverpool__________
Tinnevelly. good, Liverpool_____

* Estimated.
Continental imports for past week have been 109,000 bales.
The above figures for 1921 show a decrease from last week 

of 127,345 bales, a gain of 1,168,103 bales over 1920, an excess 
of 1,293,068 bales over 1919 and a gain of 3,019,898 bales 
over 1918.

A T  TH E IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the

666,000 647,000 532,000 87,000
67,000 103,000 54,000 13,000

541,000 337,000 233,000 *118 000
250, 73 164,388 448,018 115,000

. 1,3 16.465 716,671 1,059,640 832,716
1,074.165 808,327 694,551 655,211

16.346 700 21,972 25,424

3,043,181 1,846.351
395,000 330,000 210.000 129,000

2,0 0 12,000 13,000 22,000
21,' 0 ) 12,000 45,000 31,000
80,0 »0 70,000 32,000 *15,000
36,1 00 107,000 27,000 18,000
53,0 )0 50,000 43,000 54,000

264.000 71,000 182,000 214,000
.1 ,137.000 :1,322,000 1.03 1,000 *570.000

1,983,000 1 ,9 7 4 ,0 0 0 1,583,000 1,053,000
3 ,931.249 13.771 ,086 3,043,181 1,846,351

5 ,919.249 41,751.086 4,626,181 2,899.351
8.54d. 27 19d. 18 40d. 23 09d.

13.25c. 37.50c. 31 50c. 34.50c.
18.OOd. 73.00d. 33 OOd. 33 92d.
lO.OOd. 44. OOd. 29 oOd. 39. OOd.

S.05d. 20 60d. 17 85d. 21.71 d.
8.55 d. 21 .Sod. 18.10d. 2196d .

eorresponding period 
detail below:

of the previous year— is set out m

Towns.

Ala, Birm’g’m.a
Eufaula__
Montgomery.
Selma_____

Ark., Helena. 
Little Rock_. 
Pine Bluff. 

Ga., Albany.
Athens_____
Atlanta_____
Augusta__
Columbus _
Macon___
Rome____

La.. Shreveport 
Miss., Columbus 

t larksdale. 
Greenwood. _
Meridian___
Natchez___
Vicksburg__
Yazoo City.. 

Mo.. St. Louis. 
N . O., Gr’nsboro

Raleigh____
Okla., Altus—  

Chickasha.-- 
Oklahoma.. - 

S. C.. Greenville 
Greenwood 

Tenn.. Memphis 
Nashville—  

Tex., Abilene.
Brenham__
Austin . b __
Dallas____
Honey Grove
Houston___
Paris-----------
San Antonio . 
Fort Worth

Movement to Aug. 12 1921 M o v e m e n t  to A u g .  13 1920.

R eceip ts .

Week.

123
6

624
121
133

1.400

976
1.704
3.6C3

282
50

100
11C
140
31

9
63

12,396
176

56
250
819

4,308

6,287

94
74

2,127

38,009
102

83 p

Total. 41 towns! 75.006

Season.

Ship-
merits.
W e e k .

2986
975
221
233

3.230

"20
1,176
3,046
6,060

" 5 3 2
750

500 
189 
ISO 
34 
45 

223 
2S.167 

301 
91 

47 5 
1,419

6,308
100

12,921

154
74

3,627

72.075
227

1 §30

205
231

1,515
310
557

6.739
500

1,110
2,559
4,429
1,000

622
200
500

300
6S3
368
779
100
347

14,583
225
100
969
667

1,673

12" 306

281
183
546
456

900i

Stocks
Aug.

1 2 .

4,092 
4.15S 

25,253 
15,007 

5,967 
46,139 
51,322 

4,625 
22,172 
22.552 
95,561 
13.SIS 
11.954 
6.420 

53,957 
1.425

R eceipts .

W e e k .  Seasfio .

33
10

130
.

200
1,112

526

57
213
225

33
14

560

1
300

2,050
1.646

"T 38
213
475

Ship- 
merits. 
Week.

Stocks
March

13.

36,000 60 160 360 40.500
2S.120 8 154 211 18.279
12,230 20 20 205 1.341
4,687 --------- ________ ___ 2,150
8,432 --------- 1 39 5,400
9,041 - - - - - - - 40 215 4.147

31,751 2,342 4,750 2,657 13.089
5,248) 165 324 2,482 3,679

273 12 92 90
8,622 1,595 2,376 1.205 9.989
7,476i 3 94 9,015

131______ ________ 301 3.658
19,703 575 8 3.342 11.233
8.042 ______ ______ _ _______ 2,711

245.466 4,416 7.1S5 9.036 271.315
1 ,1 3 0 ___ -- ________ 14 979

830 --------- 797 1.133
3.543' 52 52 2 1.780
1.188 -- ________ 4.995

32,537 143 143 121 16.887
3.300 --------- _ ___ ,__ 2.899

201,244 17,344 25.796 20.441 184,879
6,131; 162 569 622 13.340

760 378 382 1.105
13,976 816 1.738 l ,36S 12.154

1074165 30,598 50.182 64,917 808 327

1,058
24

209.
l,090j

"200
1,140
S.071'

700'
1,457
6,984

553;

1,834
362

5,5S1
35S

3,049
16.241
25,115

194
14,800
12.890
49,509

3.004
9,514
3,329

25,500
580

a Last year’s figures are for Hugo, Okla. b Last year’s figures are Cor Clarksville 
Texas.The above totals show that the interior stocks have de* 
creased during the week 25,073 bales andare.to-night 7o<\S N bales more than at the same time last year. Thetveeiptsat all towns have been 44,408 bales more than the same week last year.



A ug . 13 1921.] THE
OVERLAND M O VEM EN T FOR THE WEEK AND 

SINCE AUG. I. We give below a Htatenionl, .showing the 
overland movement for the week and since Aug. I, as madeio rosiui/8 l o rup from telegraphic reports Friday night. I 
the week and since Aug. li n the last two years are as follows:

1921- 1920
August 12—

S h ip p ed—
Via H(.- Louis----------
Via Mounds, &c . 
Via Hock Island -
Via Louisville__
Via Virginia points 
Via other routes, &c

Deduct Shipments—
Overland to N. Y ., Bosl 
Between interior towns- 
Inland, &c., from South-------------

Leaving total not overland *—

Since S ince
Week. Aug. 1. Week. Aug. 1.

_____ 14,583 30,124 2,657 5,869
____2,646 4,566 2,214 3,494

43 95 50 50
.........  601 1,813 260 460

2 842 4,092 1,214 3,064
... 8.62 J 18,482 3,086 5.573

_____ 29,336 59,172 9,481 18,510
&c__ 2,463 4,833 2,307 4,569
_____  361 879 294 621
........... 5.272 6,240 1,061 2,084
______8,096 11,952 3,662 7,274
______21,240 47.220 5,819 11,236

t O N L C L E 7 4 7

Rain. Rainfall. Thermorrusler ___
Greenwood 2 days 0.3 Jin. high 89 low 64 moan 77
( lol umbitt dry low 68
( Ion way 2 days 0.68 in. high 92 low 69 moan 80
Charlotte, N. c 3 days 0.70 in . high 90 low 60 mean 75
Newborn 2 days 0.89 In. high 93 low 69 mean HI
Weldon dry high 98 low 6 1 mean 79
1 lyorsburg, Tone 2 days 0.78 In high 90 low 60 mean 75
Memphis ____2 days 1.45 in. high 90 low 60 mean 75

The following statement we have also receiver! by tele
graph, showing the height of the rivers at the points named 
at A a. m. of the dates given:

New Orleans. 
Memphis 
Nashville 
Shreveport - 
Vicksburg

Above zero o f gauge - 
Above zero o f gauge. 
Above zero o f gauge. 
Above zero o f gauge. 

.A bove zero o f gauge .

Aug. 12 1921.
( f o o t

Aug. 13 1
/r ('fa.
5.2

r (S (S l.

5.9
9.9 10.8
8.3 13.6
8.9 8.1

12.3 16.8
THE AG R IC U LTU R A L D E P A R T M E N T 'S  AUGUST 

R EPO RT.— The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri
culture on Aug. 1:

* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

has been 21,240 bales, against 5,819 bales for the week las': 
year, and that the season to date the aggregated net over
land exhibits an increase over a year ago of 35,984 bales.

----------1921------------  ---------- 1920------------
In  Sight and Spinners’ 

Takings.
Receipts at ports to Aug. 12-_
Net overland to Aug. 12--------
Southern consumption to Aug.

Week. 
74,894 

___ 21,240 
12a 73,000

Since 
Aug. 1. 
127,491 
47,220- 

133,000

Week.
32,599

-_-5,819
75,000

Since 
Aug. 1 
50,719 
11,236 

139,000
Total marketed. _ ---------

Interior stocks in excess---------
----169,314
-..*25 ,073

307,711
*43,073

113,418
*34,319

200,955
*51,614

Came into sight during week 
Total in sight. Aug. 12

--.144,061 79,099
264,638 149,341

North, spinn’s’ takings to Aug. 12 32,496 54,959 53445 74,563
* Decrease during week, * Less tkivn Aug. 1. a These figures are con

sumption; takings not available.
Movement into sight in previous years:
Week—  Bales. I Since Aug. I—  Bales.

1919— Aug. 15______________  93,324 1919— Aug. 15______________ 197,473
1918— Aug. 16______________ 112,94711918— Aug. 16______________ 240,344
1917— Aug. 17______________ 115,122|1917— Aug. 17______________ 281,545

N EW  ORLEANS CON TRACT M A R K E T .— The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows:

Saturday, 
Aug. 6.

Monday, 
Aug. 8-

Tuesday, 
Aug. 9.

Wed'day, 
Aug. 10.

Thursday, 
Aug. 11.

Friday. 
Aug. 12.

August_____ ___ 12.42-52 12.12-.22 12.20-.30 12.20 — 12.18 — 12.16 —
October ___ 13 02-.06 12.72-.75 12.80- 84 12.80-.82 12.78-.80 12.76-.78
December__ ___ 13.37-.40 13.08-.10 13.17- 24 13.20- 22 13.17-18 13 1 -1 6
January _ ___ 13.40-42 13.12 — 13.27 — 13.30 — 13.26 — 13.20-.2l
March__ __ ____ 13.67 — 13.37-.39 13.52 — 13.52-. 55 13.49 — 13.42-.45
M ay _ 13-74 — 13.44 — 13.66 — 13.67 — 13.60 — 13.50-52
Tone—

Spot _ Steady. Steady. Quiet. Steady. Steady. Steady.
Options _ Steady. Steady. Steady. Steady. Steady. Steady.

W EATH ER REPORTS BY TE LEG RA PH .— Telegraphic 
advices to us this evening from the South denote that dry 
weather has prevailed quite generally in Texas during the

The Crop Reporting Board o f the Bureau of Crop Estimates o f the 
United States Department o f Agriculture estimates, from the reports o f the 
correspondents and agents of the Bureau, that the condition o f the cotton 
crop on .July 25 at 64.7% of a normal, compared with 69.2 dn June 25 1921, 
71.1 on July 25 1920, 07.1 on July 25 1919 and 75.4 the average on July 25 
o f the past ten years.

A condition of 64.7% on July 25 forecasts a yield per acre o f about 148 
bs., and a total production o f about 8,203,000 bales o f 500 lbs. gross. Last 

year the production was 13,365,754 bales, two years ago 11,420,763 bales, 
three years ago 12,040,532 bales, four years ago 11,302,375 bales and five 
years ago 11,449,930 bales. The final outturn for 1921 will probably be 
larger or smaller than the above amount according as conditions hereafter 
are better or worse than average conditions. Comparisons by States follow:

Jmy 25 Jun e 25-------------------July 25—
State— 1921. 1921. 1920. 1919. 10 -yr.Avg.

Virginia __ ____ __82 70 74 80 83
North Carolina ..75 67 77 76 78
South Carolina. _ _ _62 65 77 71 75
Georgia___________ _ _59 64 68 67 75
Florida _ _ _ _ _ _ .60 70 64 50 74
Alabama_________ _ _58 59 67 64 73
Mississippi- __ _ _ _68 67 71 63 74
Louisiana_______ _ _59 64 71 52 73
T exas________  _ _ _62 72 74 67 75
Arkansas________ __76 78 78 63 78
Tennessee_______ __75 74 76 67 79
M issou ri____ _ _80 80 81 67 81
Oklahoma _ _ _ _68 75 85 75 79
California. __ _ _83 77 85 100 97
Arizona_________ __89 88 85 93
O th er______ __ __88 87 85 *3 - -

United States.- __64.7 69.2 74.1 67.1 75.4
The following shows the condition on July 25 for a series

of years:
Year. Condition. Year. Condition. Year. Condition. Year. Condition.
1921________ 64.7 1913. _79.6 1905__ _____74.9 1897-_ ______ 86.9
1920________ 74.1 1912. _76.5 1904___ _____ 91.6 1896 . ___ -70.1
1919________ 67.1 1911. _89.1 1903__ _____79.7 1895.- ______ 77.9
1918________ 73.6 1910_ _75.5 1902_ _____ 81.9 1894__ ______ 91.8
1917________ 70.3 1909. _71.9 1901 _____77.2 1893._ ______ 80.4
1916________ 72.3 1908. .83.0 1900. ______76.0 1892.. ........... 82.3
1915________ 75.4 1907. 75.0 1899-_. ____84.0 1891 _ _____ 88.9
1914________ 76.4 1906_ _82.9 1898 ...______91.2 1890-. ........... 89.8

W ORLD'S SUPPLY A N D  TA K IN G S OF COTTO N .—  
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.

week and that elsewhere as a rule the rainfall has been moder
ate. Deterioration is reported from most sections of Texas. 
Picking is stated to be making satisfactory progress in the 
Southwest.

TEXAS.— G en era l.— Cotton has made very good progress 
in spots, but has deteriorated in most sections. Dry, hot 
weather is causing shedding and killing some plants. Fruit
ing generally poor. Weevil less active but still causing m od
erate damage. Satisfactory progress made in picking.

Rain. Rainfall.
Galveston, Texas____________2 days 0.40 in.
Abilene
Brenham_____________ ______
Brownsville__________________
Ouer o_______________________
Dallas______________________
Henrietta___________________
Kerrville____________________
Lampasas___________________
Longview___________________
Luiing______________________
Nacogdoches_________________
Palestine____________________
P a ris ----------------------------------- 1 day
San Antonio
T aylor_______
Weatherford 
Ardmore, OklaA lt u s ________ _____  _ |
Muskogee . X I  111111.5 days
Oklahoma C ity .
Brinkley, Ark
E ldorado___________  I day
Little Rock__
Pine Bluff___
Alexandria, La
Amite________
New ()7‘Jeans__
Shreveport 
Okolona, Miss 
Columbus 
Green wood 
Vicksburg 
Mobile, Ala

dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry

0.08 in. 
dry 
dry 
dry

__1 day 0.05 in
day 0.10 in

5 days 1 .97 in
_ - 3 days 0.35 in
__2 days 0.50 in
--1 day 0.38 in.

3 days 1 .64 in
_ _2 days 1 .74 in,

J day J .20 in
- -2 days 0.30 in
- 2 days 0.21 in .

J day 0.15 ino’>days J .70 ino— ’) days 2.93 in
dry

-.1 day 0.28 in

Decatur 
M on i.gomer v 
Selma
Gainesville, Kla 
Madison 
Savannah , < >a
Athens_________
A ugusta 
Co him bus 
Charlf-stori, S. O

Crop doing well where not dost 
5 days 3.52 in.

days
days
days
days
days
days
days
days
days
days

0.80 in. 
1.50 in.
2.00 in. 
1 .2J in. 
2.40 in. 
3.05 in. 
0.67 in. 
0.46 in. 
J .21 in. 
1-21 in.

------------1
high 88 

high 102 
high 96 
high 96 

high 103 
high 101 
high 103 

high 97 
high 104 

high 96 
high 100 
high 100 
high 94 

high 104 
high 98

high 103 
high 104 
high 107 
high 103 
high 101 

high 95 
high 101 

high 96 
high 100 
high J00 

high 94.
high 98 
high 93 
high 97 
high 97 
high 93 

royed by 
high 94 
high @| 
high 94 
high 92 
high 95 
high 93 
high 93 
high 90 
high 91 
high 96 
high 89

nerm om eier--------
low 80 mean 
low 72 
low 72 
low 73 
low 73 
low 74 
low 71 
low 64 
low 69 
low 71 
low 72 
low 69 
•ow 72 
low 71 
low 72 
low 72 
low 74 
low 73 
low 66 
low. 67 
low 65 
low 63 
low 70 
Jow 70 
low 69 
low 7! 
low 68
low 70 
low 64 
low 65 
low 66 
low 70 

weevil. 
Jow 
low

70
9

Jow 63 
low 68 
Jow 68 
low 70 
low 08 
low 62 
low 71 
low 70 
low 72

mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean

84
87 
84 
81
88 
87 
87 
80 
86 
84 
86
84 
83 
87
85

mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
mean
moan
mean
moan
mean
mean
mean 
mean 
mean 
mean 
mean 
mean 
mean 
mean 
m an n 
mean 
me an

88
88
86
85
83
79
85
83
84
85
8
85
84
79 
81 
81 
81
82
75 
8 J
80 
81 
81 
80
76 
81 
82 
8.0

Cotton Takings. 
Week and Season.

1921. 1920.
Week. Season. Week. Season.

Visible supply Aug. 5 6,046,594
144,061
545,000

52.000
56.000
55.000

4,870,100
79,099
22,000
3.000
1.000

Visible supply Aug. 1
American in sight to Aug. 12___
Bombay receipts to Aug. 11____
Other India ship’ts to Aug. 11 _ _ 
Alexandria receipts to Aug. 10-- 
Other supply to Aug. 10* _ _

Total supply. __ _ _ _
Deduct—

Visible supply Aug. 12_____

6,111,250
264,638

80,000
2,000

10,000
11,000

4,956,257
149,341
40,000

9.000
1.000 
5,000

6,248,655
5,919,249

6,478,888
5,919,249

4,975,199
4,751,086

5,160,598
4,751,086

Total takings to Aug. 12a_ ___
Of which American _
Of which other _

329.406
244.406 

85,000
559.639
416.639 
143,000

224.113
199.113 
25,000

409.512
357.512 

52,000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills 

since Aug. 1,133,000 bales in 1921 and 139.000 bales in 1920— takings not 
being available— and aggregate amounts taken by Northern and foreign 
spinners, 426.639 bales in 1921 and 270.512 in 1920, of which 283,639 bales 
and 218,512 bales American, b Estimated.

BOM BAY COTTON M O V E M E N T.— The receipts of 
India cotton at Bombay for the week ending July 21 and for 
the season from Aug. 1 for three years have been as follows:

July 21.
Receipts at—

1920-21. 1919-20. 1918-19.

Week.
Since 

A ug. 1. Week.
Since 

A ug. 1. W eek .
Since 

A ug. 1.
Bombay _______________ 67,000 2,759,000 28,000 3,480,000 . 51,000 2,471,000

Exports 
from—

For the W eek. Since Avgust 1.
Great

Britain.
Conti
nent.

Japandk 
China. Total.

Great
Britain.

Conti
nent.

Japan & 
China. Total.

Bombay— 
1920-21.. _ 6,000 13,000 19,000 22,000 498,000 1,203,000 1,723,000
1919-20._ 5,000 5,000 79,000 489,000 1,669,000 2,237,000
1918-19__ 1,000 1,000 55,000 137,000 774,000 966,000

Other India - 
1920-21-_ 1,000 1 ,000 23,000 188,000 41,000 252,000
1919-20 3,000 5,000 2,000 10,000 59,000 211,000 242,000 512,000
1918-19- 2,000 1,000 3,000 6,000 46,000 13,000 95,000 154,000

Total all—■ 
1920-21 7,000 13,000 20,000 45,000 686,0001,244,000 1,974,000
1919-20 3,000 10,000 2,000 15,000 138,000 700,000 1,911,000 2,749,000
1918-19-- 3,000 1,000 3,000 7,000 101,000 150,000 869.000 1.120,000

A LE XA N D R IA  RECEIPTS AN D  SH IPM ENTS OF 
COTTON. “ The following are the receipts and shipments for
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the week ending July 20 and for the corresponding week 
of the two previous years:

Alexandria, Egypt 
July 20

1920-21. 1919-20. 1918-19.

Heceipis (cantors —
This week_______________
Since Aug. 1____________

52,399
4,725.709

3,486 
1 5,649.592 4.826.263

Exports (bales -— Week.
Since 

Aug. 1. Week.

50
1,008

Since 
Aug. 1.

249,586
148,616
141,2321
289,125

Week.
Since 

Aug. 1.

To Liverpool____________
To Manchester, & c ____
To Continent aud India 
To America _ ..............  _

2,503

115,445
87,746

149,462
48,139

13,211
8,745
1,182

238.859
133,634
161,820
65,230

To tal exports_________ 2,503 400,792 1,058 828.559 23,138 599,543
Note —A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 20 were 

62,309 can tars and the foreign shipments 2.503 bales.

M AN C H ESTER  M A R K E T .— Our report received by 
cable to-night from Manchester states that the market is 
easy for both yarns and cloths, with demand in each case 
poor. We give prices for to-day and leave those for previous 
weeks of this and last year for comparison:

1921. 1920.

8 k lbs. Shirt- Col'n 8 k  lbs. Shirt- Cot'n
32s Cop iriQd, Common Mid. 32s Cop ings. Common Mid.
Twtst to finest. U pi's Twist to Finest. Vpl's

June d. cl. s. d. s. d d. d. d. a. d. s. d. d.
17 1ft k @ 19 k 16 0 @17 0 7.47 52 @ 75 41 10 @46 0 20.64
24 10k (Si 19k 16 0 @ 17 0 7.00 50 @ 74 40 0 @ 44 0 26.38

July
1 17 @ 19 15 9 @ 17 3 7.25 50 @ 74 40 6 @ 44 0 25.61
8 17k @ 19k 15 9 @ 17 3 7.84 49 k @ 74 40 0 @ 43 0 26.12

15 17k @ 19 k 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
29 17 @ 19 15 9 @ 17 0 7.88 49 @ 69 39 6 @42 0 26.15

Aug.
5 16k @ 19 15 9 @ 17 0 8.49 54 @ 70 39 6 @42 0 27.10
12 16k (s> ISk 15 6 @ 17 0 8.54 52 k 69 38 6 @ 41 0 27.19

SHIPPING N E W S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 65,544 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows:

Total Bales.
N E W  Y O R K — T o  L iverp o ol— A ug. 5— C edric, 1,894 A u g. 8—

A ssyria , 167----------------   2,061
T o  Brem en— A ug. 9— Potom ac, 549______________________ 549
T o  D an zig— A ug. 5— L a tv ia , 400_______________________  400

G A L V E S T O N — T o  Liverpool— A ug. to— N itonian, 6,649_______ 6,649
T o Brem en— A ug. 6— Cranford, 3,449 A ug 10— M o n t

gom eryshire, 1,390__A ug. 1 1 — C ontinental B ridge, 7.758_. 12,597
T o  R otterdam — A ug. fr— Cranford, 2 ,16 9__ A ug. 10— M o n t

gom eryshire, 384----- :_______________________________  2,553
T o  Japan— A ug. 8— Theseus, 10.500_____________________ 10,500
T o  C hin a— A ug. 8— Theseus, 800_______________________  800

H O U S T O N — T o  Brem en— A ug. 11— D ecatur B ridge, 6,746______  6,746
T o  H am burg— A ug. 11— D ecatur B ridge, 1 ,1 5 1 ___________  1,15 1

N E W  O R L E A N S — T o  Liverpool— A ug. 1 1 — St. P atrick , 85______ 85
T o  Brem en— A ug. 10— W arkw orth, 4 ,119 _________________  4 ,119
T o  R otterdam — A ug. 5— W ald yk , 1 ,4 5 2 __________________  1,452
T o Barcelona— A ug. 5— Bethlehem  Bridge, 329____________  329
T o  Genoa— A ug. 9— Nicolaos, 1,000______________________ 1.000
T o  Venice— A ug. 5— A ugusta Foherzegno, 865_____________  865
T o  T rieste— A ug. 5— Augusta Foherzegno, 100____________  100
T o Oporto— A u g . 10— W est C hetac, 50___________________  50
T o Salonica— A ug. 9— Jefferson C ity , 200_________________  200

M O B IL E — T o  A ntw erp— A ug. 10— C ity  of Brunsw ick, 80_______ 80
N O R F O L K — T o  China— A ug. 6— C ity  o f Pekin, 1.000__________ 1,000
S A N  F R A N C IS C O — T o Japan— A ug. 10— K orea M aru, 1 ,4 13 ___  1,4 13

T o  C hin a— A ug. 10— Korea M aru, 2,390_________________  2,390
S E A T T L E — T o  Japan— A ug. 2— W est N ilus. 500__ A ug. 4— K a-

tori M aru, 4,628 A ug. 5— K eystone State, 2 ,750________ 7,878
T A C O M A — T o Japan— A u g. 5— A labam a M aru, 17 5 ___________  175
P O R T L A N D — T o  China— A ug. 1 1 — W est N ivaria, 402 ________  402

T otal_________________________________________________________  65,544
The particulars of the foregoing shipments for the week,

arranged in our usual form , are as follows:
Great Ger- — Oth.Europe—

Britain. many. North. South. Japan. China. Total.
New York. 2,061 5 4 9 400 3.010
Galveston ____ 6,649 1 2 .5 9 7 2,553 10.500 800 33,099
H ouston----------  ------ 7,897 7.897
New Orleans___ 85 4,119 1,452 2.544 8,200
Mobile_________  ____ SO 80
Norfolk_______  ____ 1,000 1,000
San Francisco.. ____ 1,413 2,390 3.803
Seattle ________  .  . . 7,878 7.878
Tacoma. . .  . .  ____ 175 175
Portland, Ore.. ------ — - - - - — 402 402

Total ______ 8,795 25,162 4.485 2,544 19,966 4,592 65,544

COTTON FREIGH TS.— Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being In cents per pound:

High Stand- 
Density. ard.

Liverpool___ .37i: c .5712C.
Manchester. ,37i2c .5712C.
A ntw erp___ .30c. ,50c.
G h en t_____ .30o. ,50c.
H a v re _____ ,30c. ,50c.
Rotterdam . ,30c. .50c.
G en oa -------- .50c. •75c.
Christiania . ,75c. 1 02e.

High Stand- 
Density. ard. 

Stockholm -, ,47c. ,67c.
Trieste_____ 1.00c. 1.25c.
F lu m e_____ 1.00c. 1.25c.
Lisbon_____ ,82c. 1.02kc.
Oporto_____ ,82c. 1.0212C.
Barcelona . .  ,55c. ,80c.
Japan______ ,50c. ,70c.
Shanghai___,50c. .70c.

High Stand- 
Density. ard.

Bombay____ ,50c. ,70c
Vladivostok 1.00c. 1.25c.
Gothenburg ,47c. ,07c.
Brem en____,35c. ,55e.
Hamburg___,35c. ,55c.
P iraeus____1.00c. 1.25c.
Salonica------1.00c. 1.25c.

LIVERPOOL.— By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c., at that port:

July  22. July 29. A u g .  5. A u g . 12.
Sales of the week__________________ 48.000 28,000 26,000 54,000

Of which American_____________  28,000 20,000 19,000 40,000
Aotual export____________________  11,000 4.000 4.000 4.000
Forwarded________________________  46,000 44.000 41.000 47,000
Total stock_______________________ 1,099.000 1,095,000 1,075.000 1.061,000

Of which American_____________  697.000 6S5.000 673.000 661,000
Total imports____________________  25.000 41.000 31,000 31,000

Of which American_____________ 16.000 29.000 28,000 29,000
Amount afloat____________________ 130,000 1 30,000 113,000 ______

Of which American_____________ 96,000 90,000 72,000 _____
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:

Spot. Saturday. Monday. Tuesday. Wednesday.  ̂ Thursday. Friday.
Market, f 

12:15 ( 
P M . (

Hardening. Good
demand.

Good
Inquiry.

Good 
demand.

Quieter

Mtd.Upl’ds 8.55 8.44 8.53 8.50 8.54
Sales_____ HOLIDAY 15,000 10,000 8,000 14,000 7,000

Futures. 
M aket \ 
opened /

Quiet,
1 @ 7  pts. 
advance.

Quiet, 1 p t . 
adv. to 3 

pts. dec.

Steady, 
10@  13 pts. 
advance.

Barely st’y 
3 @ 6  pts, 
decline.

Quiet.
5 @ 7  pts. 
advance.

Maket, ( 
4
P M . |

Barely st'y, 
9 @  10 pts 

decline.
Quiet, 1 pt. 
adv to 4 

pts. dec,

Steady, 
17@21 pis. 
advance.

Quiet,
15(ft 18 fits, 

decline.
Steady, 

9 @  10 pta. 
advance.

The prices of futures at Liverpool for each day are given 
below.

Aug. 5 
to

Aug 12.

Sat. M o n . T ues. Wed. T hurs. F r i .

12 V\ 
p. m.

12 H 
p . m

12 Vi
p. m .

4
p. m.

12 M 
p. m.

4
p. in.

12 X  
[). m.

4
p. m.

12 \4
[). ill

4
p. m.

12 \i 
p. m

4
p. 111.

d. d. d. d. d. d. d. d. d. d. d. d.August - _____ 8.75 8.63 8.64 8.59 8.73 8.77 8.70 8.00 1 11 8.75September . 8.83 8.71 8.72 8.68 8.81 8.85 8.77 8.(57 8.71 8.78O ctob er_____ 8.91 8.78 8.79 8.75 8.88 8.83 8.85 8.75 8.78 8.86November __ 8.96 8.82 8.84 8.80 8.94 8.99 8.91 8.81 8.84 8.92December ___ 9.02 8.88 8.89 8.80 9.00 9.05 8.97 8.88 8.90 8.98January ........... HOLI 9.02 8.88 8.89 8.86 9.01 9.06 8.99 8.90 8.92 9.00February _____ D A Y 9.06 8.91 8.93 8.90 9 00 0.11 9.01 8.94 H .96 9.04M arch_____ . . 9.11 8.96 8.98 8.95 9.11 9.16 9.09 9.00 9.02 9.10A pril_____  __ 9.12 8.97 9.00 8.97 9.13 9.18 9.12 9.02 9.04 9.12May . . . . 9.14 8.99 9.02 9.0(1 9.16 0.21 9.15 9.05 9.07 9.14
June ................. 9.15 8.99 9.02 9.00 9 .If) 9.20 9.14 9.05 9.00 9.14
July. 9.15 8.99 9.02 9.00 9.1(5 9.20 9.14 9.05 9.06 9.14

BREADSTUFFS
Friday N ight, A u g . 12 1921.

Flour was steadier, owing to a rise in wheat. Moreover, 
export trade has been fair. Domestic business, it is true, 
was another matter. Tho policy of buying only as the need 
arises is still pursued by many buyers for tho homo market. 
What is taken for tho domestic trado is mostly the better 
grades. Spring wheat flour was more steady after sales 
recently at low prices. Exporters havo beou buying soft 
winter wheat straights and a slittle spring wheat clears. In 
a single day the buying for foreign markets was estimated at
20,000 barrels. New flour has at times been offered more 
freely at much under the ruling prices for old. Some buyers 
have been awaiting larger receipts of new wheat. Others 
preferred to await the publication of tho Government wheat 
report. They got rather cold comfort from that. But 
latqr on a fair business was done here. Southwestern hard 
wheat patents sold to some extent. The trade here has 
accepted the reduced storage charges recently proposed by 
the railroad companies. Later reports from Minneapolis 
said that a good business was being done. Later on flour 
prices became rather unsettled by a sharp break in wheat. 
Still exporters continued to inquire persistently for soft 
winter wheat straights. Pruchases, it is said, are being made 
for the American relief work abroad. On the Pacific coast, 
too, there is an export demand. Russia, moreover, may buy 
the stocks of low-grade flour piled up at Danzig and Ham- 
bui’g. New York shipped on Aug. 18, 15,977 sacks of flour 
to Petrograd.

Wheat advanced for a time on export buying. Germany 
ar.d Austria were reported as having bought 500,000 bushels 
or more of wheat. Other European countries were also buy
ing, spurred by a sharp advance early in sterling exchange. 
Germany, moreover, it was said, had obtained $10,000,000 
credit in New York. Besides, a bullish monthly crop report 
was expected. All this offset an increase in the visible sup
ply last week of 9,889,000 bushels, making it 34,547,000 
bushels, against 19,475,000 bushels a year ago. And re
ceipts later on decreased somewhat. Later prices dropped, 
owing to heavy hedge sales and a break in stocks. Besides, 
the passage of the Capper-Tineher Act is believed to have 
caused some selling, as throwing vexatious obstacles in the 
way of trading, though they can be surmounted. No sus
tained advance is looked for until the first rush of North
western receipts is past. The exportable surplus of Argen
tina is privately estimated at 37,000,000 bushels, as against
67,000,000 bushels the Argentine Government estimate. 
The United States Government estimate of our winter- 
wheat, crop was 30,000,000 bushels smaller than that of a 
month ago, while spring wheat is 20,000,000 bushels loss.

The rainfall in Great Britain during June was said to bo 
the smallest since 1813. Curiously enough, the wheat crop 
seems to have withstood the unfavorable conditions better 
than any other. New Orleans and other Gulf ports are 
opposed to the proposed reduction in export grain rates 
from Chicago to become effective in ten days and continue 
until Dec. 31. The Southern ports feel that they will be 
forced out of the export grain business by the reduction unless 
similar concessions are made through their gateways. 
Amendments to the Capper-Tineher bill to regulate future 
dealings in grain agreed upon by the Senate Agriculture 
Committee include a decision to strike out the section pro
hibiting privately owned or leased telegraph and telephone 
lines from connecting with cities in which grain exchanges 
are not located.

The Capper-Tineher Grain Trading Control bill passed 
the Senate quickly on Aug. 9 and now goes to conference. 
As it passed the House, the bill imposes a prohibitive tax 
upon puts and calls and other speculative transactions and 
also upon exchanges which do not become "contract markets" 
under Government supervision. It also admitted c o - o p e r a -
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tive associations to membership, upon exchanges. The
principal Senate amendments propose to motffly the records 
which m e m b e r s  and exchanges must make of all transactions,
to be available to tne secretary 01 n Bi.uimu.u,, to suspend 
members under certain conditions, provide tor Government 
publicity of investigations conducted and business trans-puoiicnv 01 luveswgttwuius - ..........  ........
acted permit co-operative associations to rebate commissions 
and release sales of cash grain for deferred shipment from 
the operation of the act. Joseph V .  Griffin President ol 
the (Chicago Board of Trade said that while the legislation 
was not considered necessary the grain exchanges would 
“ bow to public opinion.” He added that the Senate amend
ments had removed from the bill “ many unfair and burden
some conditions.”  On the 11th inst., export sales were 
reported of 1,000,000 bushels at Atlantic cities. And at the 
<julf a "ood demand was reported for shipment as far ahead 
as November. Also North Dakota sont some unfavorable 
crop reports and in Canada it was so cold as to give rise to 
fears of frost. Montreal wired on Aug. 11 that on the eve 
of the 1921 crop movement the elevators at Fort \\ illiam 
and Port Arthur at the head of the Great Lakes, still have 
more than 13,000,000 bushels of grain n store. While it 
shows a considerable shrinkage in the past few weeks, the 
total is substantially higher than at this time last year. To
day prices declined but they end 3 H  to 5 cents higher for the 
week.

D A IL Y  CLOSING PRICES OF W H E A T  IN  NEW Y O R K . .
Sat. M on . Tues. W ed. Thurs. f r i .

N o 2 red _ ____________cts.134 136 136 135 137% 139
D A IL Y  CLOSING PRICES OF W H E A T  FU TU R ES IN  C H IC A G O .

Sat. M on . Tues. W ed. Thurs. F n .
September delivery------------------cts_119H 122 123% 121% 124% 123J4
December delivery_________________122% 125 127 124% 127% 125%

Indian corn advanced, partly under the stimulus of a 
rise in wheat and partly also however, because of an export 
demand. Early in the week exporters took 1,000,000 bushels 
also the visible supply in the United States last week de
creased 918,000 bushels against 625,000 in the same week 
last year The total is 13,669,000 bushels against 5,527,000  
last year. But trading in general was not active. The 
Government crop estimate of 3 ,030,000,000 bushels was 
about what had been previously estimated by private 
statisticians and therefore had little or no effect; the less so 

many believe that since the Government data wereas
isreceived the conditions of the crop has improved. It 

said, too, that the cribs in Nebraska are full of old corn and 
the crop of that State is very large. There has been some 
buying of cash corn in expectation of a foreign demand. 
But in general the market has shown no great snap Of 
late the weather has been good, receipts have increased, 
a big crop is expected and farmers are evidently not going 
to repeat last year’s blunder by holding it back. Later 
sales for export were 400,000 bushels Large quantities 
of corn are said to be now at Montreal awaiting shipment 
for which extensive contracts have been made for ocean 
tonnage Shorts in Sept, are said to  have been heavy 
buyers this week in Chicago. To-day prices declined and 
they end 134>e. lower for the week on December, though 
practically unchanged for September.

D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  I N  N E W  Y O R K .
Sat. M on . Tues. W ed. Thurs. Fri.

No. 2 yeloow_______________ c t s .  80 81 8 1 %  80 8 1 %  77
D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .

Sat. M on . Tues. W ed. Thurs. Fri.
September delivery_________ c t s .  5 6 %  5 7 %  5 7 %  5 6 %  5 7 %  56%
December delivery_____________  5 6 %  5 7 %  5 7 %  5 5 %  5 6 %  5 5 %

Oats advanced somewhat, partly in response to the rise 
in other grain. Any upward movement, however, was 
checked, for one thing, by the big receipts coupled with an 
increase in the visible supply in the United States last week 
of 3,137,000 bushels against only 30,000 last year. This 
lifted the total to 41,699,000 bushels against only 3,640,000  
bushels a year ago. Also, although the Government crop 
estimate was only 1,135,000,000 bushels, this had been 
practically discounted. And the farm reserves were some
thing of a damper, i. e ., 161,199,000 bushels against 56,- 
430,000 last year. The large stocks of old oats and per
sistent big receipts at primary markets tended to neutralize 
any bullish factors. By actual tests it requires 2 ] /2 to 3 
bushels more oats from this season’s crop to produce a 
barrel of rolled oats than last year. This is due to the poor 
quality of the new oats crop. To-day prices declined and 
close y2a. lower than a week ago.

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
Sat. M on . Tues. W ed. Thurs. Fri.

N o 1 w h ite _______________ c t s .  5 1 %  5 1 %  5 1 %  4 9 %  4 9 %  4 6%
N o , 2 w h ite  ............... 51 51 51 49 49 46

D AILY C L O S I N G  PRICES O F  O A T S  F U T U R E S  IN  C H IC AG O .
Sat. M on . Tues. Wed. Thurs. Fri.

Septem ber d e liv e r y ........ ..............c t s .  3 6 %  3 6 %  3 7 %  3 6 %  3 6 %  36
December d e l iv e r y ..  __________39% 39% 40% 39% 39% 39

Rye advanced with other grain, especially as export 
buying at the W est was reported. True, the visible supply 
iri the United States last week increased 833,000 bushels, 
against a decrease in the same week last year of 560,000  
bushels, and this makes the total 2,179,000 bushels, against 
J ,995,000 a year ago. But the Government estimates indi
cate a crop of 64,300,000 bushels- a loss during July of 
5,700,000 bushels. The tendency was towards firmness on 
tne small crop estimate, but a break in wheat at one time was 
a damper and offset it. Later prices advanced, and there 
were rumors of export business. To-day prices declined 1 
cent but they closed 3 to ‘.Y %  cents higher than last Friday.

D A IL Y  CLOSING PRICES OF RVE FU TU R ES IN  C H IC A G O .
Sat. M an. Tues. Wed. Thurs. Fri. Sept/cmlmr d e liv ery . d » .1 0 8  1 )0  111% 111 112% 1) 1%D ecem b er d e liv ery ................................. 108 109%  111%  111%  112%  111%

rho following are closing quotations:
G R A IN .

Oats-
Si 39 

Nominal
Wheat—

N o. 2 r e d --------------
No. 1 spring-----------

Corn—
N o. 2 yellow-----------

R y e -
No. 2 ...........................

No. 1 .............
No. 2 white 
No. 3 white. 

$0.77 Harley—-
Feeding _____

1 .20 Malting _
FLOUR.

46%
46
45

68V472
78(1*82

. . .  $8 00® $  9 00 Harley goods- Portage barley 
N o. I ; f l /  ,
N os. 2 .3  and 4 pearl
Nos. 2-0 and 3 -0___ 5®
Nos. 4-0 and 5-0__  00

Oats goods— Carload
spot delivery_______ 6 65®

Spring patents------
Wlntor straights, soft 00®  50
Hard winter straights 7 00 ®  7 50
C lear............................. - 6 0 0 ®  6 75
Rye flour_____________  7 2 5 ®  7 60
Corn goods, 100 bs„

Yollow moai_______ 1 90 ® 2  10
Corn flour_________  Nom .
The statement of the movement of breads! offs to market 

indicated below are prepared by us from figures collected by 
the Now York Produce Exchange. The receipts at Western 
lake and river ports for the week onding last Saturday and 
since Aug. 1 for oach of the last three years have been:

Receipts n,t.— Flour. Wheal. Corn. Oats. ’ Harley. Rye.

Chicago-------
Minneapolis
Duluth..........
Milwaukee —  
T o le d o ............

bbls.VMUbs.
250,000

27,000

bush. 6016s.
4.287.000
1.984.000

635.000
783.000
348.000 

6 8 ,0 0 0
7.285.000 

] 28,000
498.000

1.852.000
281.000

bush. 56 lbs. 
1,538,000

117.000

3 3 0 ,6 6 6
38.000
24.000

497.000
137.000
186.000
538.000
181.000

bush. 32 lbs.
6.314.000
1.458.000 

26,000
1.807.000

574.000 
80,000

524.000
353.000
628.000 
282,000

1.050.000

bushA8lbS.
185.000
105.000
30.000
40.000

bush .56lb:..
474.000
106.000 
2 0 0 ,0 0 0

16,000

St. Louis-----
Peoria--------
Kansas City..

162,000
48,000

4.000
2 .0 0 0

Indianapolis-.

Total wk. '21 487,000 16,569,000 3,578,000 13,096,000 366,000 796,000
Same wk. '20 263,000 10,571,000 2,567,000 3,939,000 413,000 479,000
Same wk. '19 288,000 15,843,000 1,567,000 5,957,000 1,025,000 558,000

Since Aug. 1—
1921______ 487,000 16,569,000 3,578,000 13,096,000 366,000 796,000
1920 ______ 263,000 10,571,000 2,567,000 3,939,000 413,000 479,000
1919______ 288,000 15,843,000 1,567,000 5,957,000 1,625,000 558,000

the week ended Aug. 6 1921 follow:

Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.

New York__
Philadelphia..
Baltimore____
Newport News 
New Orleans c
Galveston____
Montreal____

Barrels.
195.000 
60,000 
37,000

5,000
116.000

Bushels.
908.000
665.000 

1,630,000

Bushels.
131.000
333.000 

7,000

Bushels-.
143.000 
83,000

166.000

Bushels.
79,000

Bushels. 
7,000 

1 2 ,0 0 0  
57,0003,000

1.500.000 
2 ,0 0 0 ,0 0 0
1.386.000 

1 ,0 0 0
450,000

80,000 60,000

35.000
26.000

707,000 542,000
30,000

149,000 69,000

Port Arthur. _

Total wk. ’21 
Since Jan.l '21

Week 1920__
Since Jan.l '20

145,000
14,028,000

474,000 
14,682 000

8,540,000 
133 503,000

1,258,000
54,710,000

924,000
31,631,000

231,000
10,224,000

809,000
15,192,000

8 ,0 1 1 ,0 0 0
103,232,000

351,000
12,445,000

650,000
15,260,000

239,000
6,634.000

660,000
34.593,000

a Receipts do not include grain passing through New Orleans ior foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the week 
ending Aug 6 are shown iu the annexed statement:

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York...........
Bushels.
671,545

Bushels. 
173,233

Barrels. 
106,899 

1 ,0 0 0  
1 0 ,0 0 0  

8 ,0 0 0  
5,000 

2 0 ,0 0 0

Bushels. 
30,000

Bushels. Bushels.
79,815

Bushels.

Philadelphia_____ 448,000
1,362,000

292,000
51,000Baltimore

Newport News____
New Orleans______

389,000 50,000

1,639,000
450.000
998.000 
45,000

87,000 2 ,0 0 0
Galveston __
Montreal__ _____
Port Arthur. _____

1,927,000 81,000 1,813,000 95,000 287,000

Total week_____
Week 1920________

9,975,545
7,632,030

2,530,233
46,921

231,899
363,891

1,845,000
355,712

484,000
713,051

416,815
326,864

The destination of these exports for the week and since 
July I 1921 is as below:

Exports for Week. 
and Since 

July 1 to—

Flour. Wheat. Com.

Week 
Aug. 6 . 

1921.

Since 
July 1 
1921.

Week 
Aug. 6 . 
1921.

Since 
July 1 . 
1921.

Week 
Aug. 6 , 

1921.

Since 
July 1 
1921.

United Kingdom.
Continent_______
So. & Cent. Amer_ 
West Indies. __

Barrel;.
144,393
68,506
1 1 ,0 0 0
5,000

Barrels.
635,983
663,266
39.000
42.000

Bushels.
2,846,839
7,099,706

29,000

Bushels. 
8,518,050 

24,883,029 
157,000

Bushels.
1,070,000 
1,373,233

75.000
12 .0 0 0

Bushels. 
3,231,000 
8,803,513 

795.000 
7S.OOO

Brit. No. Am. Cols _
Other countries__ 3,003 35,535

Total . 231,899
363,891

1,415,784
1,980,756

9,975,545
7,632,030

33,558,079
33,151,278

2,530,233
46,921

12,907,513
352,646Total 1920_______

The world’s shipment of wheat and corn for the week 
ending Aug. 6 1921 and since July 1 1921 and 1920 are 
shown in the following:

Exports.

Wheat. Corn.

1921. 1920. 1921. 1920.

Week 
Aug. 6 .

Since 
July 1.

Since 
July 1.

Week 
Aug. 6 .

Since 
July 1.

Since 
July 1.

North Amor. 
Russ. & Dan.
Argentina__
Australia__
India......... ..
oth. countr'f

Total

Bushels. 
12,985,000

104.000
1.044.000
1.104.000

1 1 2 .0 0 0

Bushels. 
43,601,000

488.000
6.263.000
6.832.000

704.000

Bushels.
44,079,000

Bushels.
2.966.000

238.000
6.511.000

500.000

Bushels.
13.857.000 
2,469,000

24.597.000

2 ,0*1 0 ,000

Bushels.
314,000

25,900,000
4,592,000

11,266,000 

’  240,666
15,349,000 57,888,000 74,571,000 10,214,000 42,933,000 11,820,000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
yeaboard ports Aug. 6 1921 was as follows:
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Wheal, Cam, Oats, Hut, Bar ley,
Inlted State 6— bush. b u s h . bush. bush. bush.

New York - - 1,0158.000 120,000 503,000 14,000 106,000
ButilOQ - __  . . . . 1.U00 2,000 1,000
Rhiladclphla. _ 811,000 173,000 187,000 3,000 5,000
Baltimore .1,401,000 272.0UU 145,000 910,000 54.000
New Orleans- _ 3,363,000 222,000 130,000 10,000
Galveston__ 3,810,000 8,000
Buffalo__  __ 634,000 1,867,000 4,238,000 18,000 213,000
Toledo_______ 654,000 54,000 706,000 2 ,UU0 i ,0oo
Detroit- 31,000 In 000 9 1,1100 23,000
Chicago__ _____ 5,840.000 5,430,000 13,352,000 344,000 177,000

afloat- 606,000 39,000 210,000 101,000 ___
Milwaukee _ 350,000 135,000 967,000 11.000 217,000
Duluth__ __ 675,000 7,000 5,282,000 241,000 117,000
Minneapolis___ 979,000 14,000 11,234,000 111,000 871 000
Si. Louis____ 2,520,000 193,000 951,000 5,000 4,000
Kansas Clty_. . 5,176,000 2.924,000 1,046,000 19,000
Peoria__  ____ 43,000 6,000 338,000
Indianapolis- - 511,000 157,000 371,000 2,000
Omaha________ . 2,300,000 545,000 1,637,000 44,000 17,000
On Lakes____ l ,380,000 772,000 245,000 286,000 96,000
On Canal and Kiver____ 372,000 122,000 70,000 37,000 30,000

Total Aug. 0 1921.- . 34,547,000 13,669,000 41,699,000 2,179,000 1,918,000
l'otal July 30 1 UJL 24,658,000 14,587,000 38,562,000 1,346,000 1,845,000
l’otal Aug. 7 1920 19,475,000 5,527,000 3,640,000 1,995,000 2,642,000

Total A ug. 9 1919 - 32,093,000 1,905,000 20,539,000 10,844,000 8,131,000
A ole.- Bonded grain not included above: Oats , 54,000 bushels New York; total,

54,000 bushels, against 30,000 in 1920; bailey, New York 5,000 bushels, Buffalo
2,000 bushels; total, 7,000 bushels. against 49,000 bushels in 1920; and wheat.
25,000 bushels New Yorlv, 46,000 Baltimore, 126,000 Buffalo, 5,000 Philadelphia;
total, 202,000 bushels in 1921

Canadian—■
Montreal____ 1,716,000 1,790,000 1,907,000 163,000 517,000
Ft. William & Ft . Arthur 4,202,000 6,361,000 1,077,000
Other Canadian------ ----- 369,000 1,476,000 ........... 327,000

Total Aug. 6 1921 ..... 6,287,000 1,790,000 9,764,000 163,000 1,921,000
l’otal July 30 1921. 6.067,000 1,968,000 10,094,000 158,000 2.199,000
l’otal Aug. 7 1920 ._ 6,009,000 26,000 790,000 342,000 475,000
l'otal Aug. 9 
Summary—

1919___ 4,074,000 1,000 4,040,000 390,000 2,395,000

American__  . .34,547,000 13,669,000 41,699,000 2,179,000 1,918,000
Canadian______ . 6,287,000 1,790,000 9,764,000 163,000 1,921,000

Total Aug. 6 1921 .40,834,000 15,459,000 51,433,000 2,342,000 3,839,000
l'otal July 30 1921... .30,725,000 16,555,000 48,656,000 1,504,000 4,044,000
l'otal Aug. 7 1920___ .25,484,000 5,553,000 4,430,000 2,337,000 3,117,000
Total Aug. 9 1919___ .36,167,000 1,906,000 24,579,000 11,234,000 10,528,000

W E A TH E R  BU LLETIN  FOR TH E W E E K  E N D IN G  
AUG. 9.— The influences of weather on the crops as sum
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 9 were as follows:

C O T T O N .— Cotton deteriorated in most sections of Texas, where warm, 
dry weather has caused shedding and killed some plants; fruiting generally 
is poor. Progress was generally good in Oklahoma, although the crop 
deteriorated in some localities on account of scant moisture and hot winds. 
It was too wet in most northern and central portions of Arkansas and the 
cloudy, rainy weather favored increased weevil activities. Progress ranged 
generally poor to fair. The weather was generally favorable in Louisiana 
and cotton shows some improvement in that State, but the advance was 
most unsatisfactory in Mississippi; progress mostly good in Alabama and 
very good in Tennessee, where the plants are fruiting well. Rank growth 
was reported in Georgia, but blooms and fruit are lacking and the crop is 
generally in a very unsatisfactory condition; and while the plants are making 
good growth in South Carolina, they are fruiting poorly in that State also. 
Progress ranged from only fair to deterioration in North Carolina. Weevil 
are less active in Texas, Oklahoma and Louisiana, but are increasing in 
many localities elsewhere.

W H E A T  A N D  O ATS.— Ideal harvest weather prevailed in the western 
and northwestern districts and this work made rapid progress in those 
sections, while threshing at the lower elevations progressed satisfactorily. 
Threshing made good progress also in central and northern districts east 
of the Rockies. Considerable oats and wheat had sprouted in the shock 
in portions of the upper Mississippi Valley. Oats and barley harvest are 
about completed in the Northeastern States; oat threshing progressed in 
central sections with continued disappointing yields in most localities.

C O R N .— Late corn was further improved by general rains from the 
Central Great Plains region eastward, including the principal corn growing 
States. The crop deteriorated in parts of Oklahoma, where the drouth 
continues and rain would be beneficial from north central Kansas north
ward. Early corn has reached maturity in the extreme Southern States 
and is practically made as far north as southern Missouri. Growth was 
retarded slightly by cool weather in the upper Great Plains.

A G R ICU LTU RAL D E P A R T M E N T ’S REPO R T ON 
CEREAL CROPS, &o., TO AUG. 1.— The Agricultural 
Department issued on the 9th inst. its report on the cereal 
crops for the month of August as follows:

The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondents and agents:

“ The condition of corn on Aug. 1 was 84.3, against 91.1 on July 1 last, 
86.7 on Aug. 1 1920 and 78.1 the Aug. 1 10-year average. The indicated 
production of corn this year is 3,123,000,000 bushels, compared with the 
July forecast of 3,123,000,000 bushels and the final estimate in 1920 of
3 .232.000 . 000 bushels.

“ The condition of spring wheat on Aug. 1 was 66.6, compared with 80.8 
on July 1 1921, 73.4 on Aug. 1 1920 and 73.2 the Aug. 1 10-year average. 
The indicated yield of spring -wheat this year is 213,000.000 bushels, as 
against July forecast of 235,000,000 bushels and the final estimate in 
1920 of 209,000,000 bushels.

“ The Aug. 1 preliminary estimate of this year’s production of winter 
wheat is 544,000.000 bushels, against the July forecast of 574,000,000  
bushels and the final estimate in 1920 of 578,000,000 bushels.

“ The indicated production of all wheat this year is 757,000,000 bushels, 
compared with the July forecast of 809,000,000 bushels and the final 
estimate in 1920 of 787,000,000 bushels.

“ The condition of oats on Aug. 1 last was 64.5, against 77.6 on July 1 
1921, 87.2 on Aug. 1 1920 and 81.6 the Aug. 1 10-year average. The 
indicated production of oats this year is 1,187,000,000 bushels, against the 
July forecast of 1,329,000,000 bushels and the final estimate in 1920 of
1.526.000. 000 bushels.

“ The amount of oats remaining on farms on Aug. 1 is estimated at 10 .6%  
of last year’s crop, or about 161,199,000 bushels as compared with 56,128.- 
000 bushels on Aug. 1 1920 and 78,328,000 bushels, the average of stocks 
on Aug. 1 for the five years 1915-1919.

“ Yield of barley is 171,000.000 bushels, against 202,000,000 bushels in 
1920. Production of rye 64,300,000 bushels, against 69,300,000 in 1920.

“ The yield of tobacco is estimated at 889,000 lbs., against 1,508,000  
lbs. in 1920.

"T h e  yield of flax is placed at 8,900,000 bushels, against 11,000,000 
bushels in 1920. The yield of tame hay is 81,700,000 tons, against 91,200,- 
000 tons last year. The yield of wild hay is 15,500,000 tons, compared 
with 17,000,000 tons in 1920.”

THE DRY GOODS TRADE.
N e w  Y o r k ,  F r i d a y  N ig h t ,  A u g .  12 1921. 

Increasing strength is apparent in the dry goods trade 
from all angles. The week has been marked by higher 
prices in cotton goods, apparently free from speculative agi
tation and dependent solely upon an improved demand and 
returning confidence in the situation generally. The open
ings both in cotton and woolen goods for the Spring of 1922 
season have developed favorably, and heavy buying has

liven largely instrumental in restoring a hopeful outlook to 
the future. Beginning with the initial opening of the 
American Woolen Company, other manufacturers have been 
quick to fall in line with their openings. The attendance 
at showings have been satisfactory, and buyers are evi
dently conservative in their views but prepared to buy 
heavily on lines appealing lo them. Some of the goods of
fered by various companies received so many orders that 
they have been retired from the market, temporarily at 
least. It has been especially encouraging to see such de
mand, in view of the fact that prices at the new openings 
for the 1922 season are on a par with and in some instances 
even higher than prices charged in March of the current 
year. The question of a lowered retail price is at present 
being agitated by the clothing manufacturers, who are con
tending that a lowering of the differential cannot be estab
lished in their business under existing conditions. This is 
a matter that should be satisfactorily worked out within 
tin* next few weeks. Orders have increased so materially 
in certain lines that reduction of production, spoken of so 
recently, has become an ill omen of the past to some manu
facturers who are turning away orders. Fall buying for the 
season to commence still continues, and manufacturers are 
mainly of the opinion that reduced prices will bring forth 
a demand from the consuming public, against which retail
ers generally have not ordered sufficiently to prepare them
selves, the commitments for Fall having been lighter than 
for any similar season for some years past.

DOMESTIC COTTON GOODS.-—Trading in cotton goods 
throughout the week has been active, demand has strength
ened, and prices have remained firm with advances re
corded in certain lines. As this is considered the critical 
month in the development of the cotton crop, any action of 
the commodity quickly affects the cotton goods section. The 
adverse crop reports from the South have had the effect of 
strengthening prices. The demand for cotton goods for ex
port has remained steady, and while the volume of sales 
this week has not been as large as during the previous week, 
it has been steady. Certain manufacturers are still en
gaged on export orders only. The Spring 1922 season open
ing for cotton goods has been well received, and apparently 
retailers will stock themselves more heavily in cotton lines 
for that period than usual, although there is still some dis
position on the part of manufacturers to wait some sign of 
the actual desires of the buyers in fancies, tissues, etc. 
Sheetings have ruled firm, with fair demand for export. At 
present four-yard, 58 x 00’s brown sheetings are quoted at 
8c, and the three-yard at 9c. In gray goods’ division there 
is more activity, with 3814-inch. 64 x 60’s selling at 7%c, 
and 39-inch, 68 x 72’s at 8%c. There has been some indica
tion of increasing demand for ticking and duck. Fine fab
rics are active and converters are displaying increased de
sire to cover their requirements for the coming year.

WOOLEN GOODS.— In this field the men’s wear division 
still holds the centre of interest. Beginning with the open
ing of the American Woolen Company, and that company’s 
further showings of men’s worsteds and specialties in the 
current week, there has been increasing activity. The of
ferings have been taken up quickly, despite the fact that 
there has been no radical reduction in prices over those 
offered at the last season. The clothing manufacturers are 
severe in their contention that prices are too high, but sell
ing agents are experiencing no difficulty in disposing of 
their allotments. It is expected that the matter of allot
ments will play increasing importance in further buying for 
the coming season. The production this year has been more 
or less figured on the basis o f the consumption as shown by 
the buying for the Fall current year. Apparently the buy
ing for that season has been light, and the Spring 1922 sea
son is going to be placed by many concerns on the allotment 
basis to well-established customers. Cutters in both men’s 
wear and the dress goods division are busy. The deliveries 
of men’s clothing and ready-to-wear dresses is showing 
every indication of being slow for the Fall season. Many 
merchants are at present attempting to place duplicate 0 1 - 
ders at this late date, but are meeting with little success, as 
manufacturers are not willing to go beyond orders m sight. 
The preference for standard and staple lines is apparently 
being done away with to a certain extent in the new show
ings. Tweeds and rough finishes for sport weai aie being 
featured and demanded.

FOREIGN D R Y G O O D S.— Burlap has shown some activ
ity during the week, and the outstanding feature has been 
the strengthening of the Calcutta market, popularly 
ascribed to the stiffening of the sterling-rupee exchange. 
Many burlap dealers state that burlap is occupying a better 
position in local markets simply on account of a stronger 
demand which is being experienced from bag-makers and 
others on account of the packing season commencing. Bug 
lap is at present quoted at 3.40c for spot lightweights and 
4.40c for the heavies. The advices from Calcutta show that 
market to be steady and with crop conditions normal. Ship
ments from Calcutta this month to this country have not 
been so heavy as in June, according to preliminary advices.

Linen has remained dull in all channels throughout the 
week. There are buyers in the city, hut they are showing 
little disposition to go further than goods for immediate 
delivery. Some of the hotels and department stores eon 
tinue to be the heaviest buyers. Reports from Europe on 
the linen industry continue to be discouraging.
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C aliforn ia . Plan State A id  fo r  W a ter  Pow er Projects.
An initiative measure is being prepared for submission to the 
voters in 1922 which proposes to make the credit of the State 
of California available for the development, by communities, 
of hydro-electric energy and water supplies through an 
amendment to the State Constitution. The proposed 
amendment, known as the California water and power act, 
provides for the issuance and sale of State bonds to the 
extent of the funds required for each undertaking. The 
ultimate State credit is limited to $500,000,000. No burdens 
of either interest or principal are to be assumed by the State, 
except as the discharge of these obligations is assured from 
earnings of reclaimed water or power. The San Francisco 
“ Chronicle”  on July 27 had the following to say concerning 
the project.

M aking the credit o f the State available for the developm ent b y  com 
munities o f California’s great potential hydro-electric energy and water- 
supplies through an amendment to  the constitution creating a board to 
control and supervise the work is the purpose o f  an initiative campaign 
which has just been launched. Petitions to place the measure on the ballot 
In N ovem ber, 1922, will bo circulated throughout the State.

Known as the California water and power act, the proposed amendment 
was prepared in a series o f conferences covering m ore than six weeks in 
San Francisco, Los Angeles and Sacram ento. C ity  officials and bankers 
took part in the proceedings and the measure is said to reflect a wide 
diversity o f  public opinion and econom ic interest. In its announcement 
yesterday the com m ittee said that the m ovem ent was not one intended 
for the advantage o f any one section, but was an all-California campaign.

Am ong those who took part in the drafting o f  the proposed act were 
C lyde Seavy, C ity M anager o f  Sacramento and form er Chairman o f  the 
State Board o f  Control; L . L . D ennett, Counsel for the San Joaquin Valley 
irrigation districts and representing the valley counties in the State Senate; 
D r. John R . Haynes o f  Los Angeles; W illiam  J. Locke, C ity  Attorney 
o f  Alameda and Executive Secretary o f  the League o f  California M unici
palities; M ayor Louis Bartlett o f Berkeley; W . N . M atthews, Attorney 
for the Los Angeles Board o f Public W orks; S. C . Graham o f Los Angeles; 
Dr. Horace Porter, M ayor o f  Riverside; ex-Senator W illiam  Kehoe, Frank
lin H ichborn o f Santa Clara, Francis J. H eney o f  Los Angeles, Charles W . 
Cleary o f Tulare C ounty, Senator W illiam  J. Carr o f  Pasadena, J. L. 
M atthews o f the State W ater Com m ission, J. P . M allon o f Oakland, 
Judge D . J. H all, C ity  Attorney o f R ichm ond; A lbert Braundschweiger o f 
Riverside, ex-Congressman W illiam  K ent and R udolph Spreckels.

According to those who drafted the measure, its purpose is to place the 
credit o f  the State behind public developm ent and use o f hydroelectric 
energy and water, at rates which will attract population and industry to 
California and supply consumers at a reasonable cost. It  is contem plated 
that developm ent will keep pace with demand and that construction will be 
paid out o f  water and power earnings without additional taxation.

Further, according to those behind the m ovem ent, it w ill tend to  provide 
relief from  shortage o f water and power and m ake high rates now  paid 
b y  householders, farmers and manufacturers a thing o f the past.

Under this legislation there would be created a California W ater and 
Pow er Board, consisting o f five  members, four to  be appointed by  the 
Governor and the fifth  to be the D irector o f  the Board o f Public W orks, 
ex-officio. The salary o f  the Chairman and E xecutive O fficer is set at 
$15,000, while the other members would be paid on a per diem basis o f  $20.

The Board is given strong powers in the act. Procedure by  which cities, 
towns, irrigation, water, reclamation or public u tility  districts, acting 
singly or in groups, m ay enter into contract with the Board for the con
struction o f works and the supply o f hydroelectric energy is provided. 
The contracting political subdivisions would agree to purchase power thus 
developed, and water, at rates which would repay to the State the principal, 
interest and operation and maintenance charges in f ifty  years.

Issuance and sale o f  State bonds to the extent o f  the funds required for 
such undertakings, and the use o f  such funds for construction work, are 
permitted in the act. _ The ultimate State credit is lim ited to $500,000,000. 
JNo burdens o f  either interest or principal are to be assumed b y  the State, 
except as the discharge o f  these obligations is assured from  earnings o f 
reclaimed water or power.

P^lier.features o f  the proposed act include State assistance for political 
subdivisions in obtaining their own distributing systems and the lim iting 
o f  bond interest rates to 6% .

In a statem ent issued yesterday the Com m ittee says:
The California water and power act will enable the people o f  California 

to develop and use their own water and power. The necessity for State 
action has been indicated b y  public bodies which have investigated and 
reported upon the underlying problem  o f  water and power shortage. The 
State Railroad Commission in a special report to the G overnor, in which it 
summarized the findings o f  the water em ergency conference, estim ated 
that $1,500,000,000 m ust be spent in California on hydroelectric and irriga
tion developm ent in the next ten years.

Estim ates b y  representatives o f the pow er com panies as to  expenditures 
necessary for the ten-year period vary from  $ 1 ,000,000,000 to  $2 ,000,000,- 
000. Private com panies are endeavoring to finance this work on the basis 
o f  interest rates from  2 to  3 %  higher than rates which the public would 
have to  pay under this am endm ent. It  provides a com prehensive pro
gram , the enactm ent o f  a law and a provision for State aid in financing.

I llin o is .— G overnor S u bm its to A rrest under P rotest.—  
Governor Len Small, o f Illinois, shortly after 5 o ’clock on 
Aug. 9, submitted to arrest on the charges of embezzlement 
(V. 113, p. 436). A. dispatch from  Springfield to the “ New 
York Herald,”  dated Aug. 9, said:

V OV i ° t  Illinois, after resisting arrest on indictm ents charging 
em bezzlem ent and conspiracy, for three weeks, on the plea o f  executive 
im m unity or “ that the king can do no w ron g,’ ’ as stated by his counsel, 
to -day  finally subm itted to  Sheriff M ester after the latter had besieged 
the State Capitol w ith deputies for several hours.

The G overnor protested his arrest until the last, charging persecution 
and asserting his innocence, but the Sheriff o f  Sangamon C ounty was 
adam ant and insisted on taking the G overnor from  the E xecutive M ansion 
to the Court House where Abraham  Lincoln used to practise law , before 
accepting the bonds.

There the G overnor gave surety for $50,000 and went his w ay to await 
trial on the charge o f defrauding the people o f the State o f  some ^2,000,000 
while State Treasurer through alleged failure to turn over to the State the 
proper interest on  State funds.

M assachusetts .— State Su prem e Court U pholds C onstitu 
tion A d o p ted  i n 1780. -The Massachusetts Supreme Court 
on Aug. 10 decided that the Constitution adopted in 1780 
has not been superseded by the action of the Constitutional 
Convention of 1919. It accordingly dismissed a petition 
brought by Augustus P. Loring and other members of the 
Constitutional Convention for a mandamus writ to compel 
J>. Loring Young and the other members of the Legislative 
Committee- on the printing of the General Laws to print the re
arranged Constitution in the first volume of the laws instead 
of the old Constitution. The Boston “ Transcript”  on Aug. 
10 had the following to say concerning the ruling of the Court:

[ t 1!  / /<)n ^ 'f’d ion  o f  th e  C om m onw ealth  of M assach u se tts  is th a t  ad o p ted  m ' v ' f ' y f ‘ oo t th a t  adop ted  by the  C o nstitu tio na l C onvention  of 1919 and  ra tified  by vote of the  people a t the  S ta le  election of N ov. 4  I9J9.

Thin was decided to-day by the Supreme C ourt o f the C om m onw ealth. 
The decision Is o f  a m ajority o f the C ourt, not o f  the full Bench. for Justice • 
D e O ourcy and Crosby have dissented and, each has written a dissenting 
op in ion .

The opinion o f  the m ajority o f  the Supremo C ourt, written by C hief 
Justice Uugg, says In part: “  It is clear that there was no purpose, or inten
tion on the part o f  the Com m ittee on Rearrangement or any o f  its m em 
bers that there should lx? any change o f  substance in the rearrangement as 
com pared with the Constitution o f 1780 and Its amendments. T hat was 
the plain purport both o f  the order creating the special Com m ittee o f Ai 
rangomont and o f  the report o f  that Committer?. 11/ seems equally plain 
that that was the intent o f  the convention.

“  Subsequent discussion, argument and examination have revealed several 
which soom to  us changes o f  substance in the rearrangement o f the C onsti
tution as com pared with the Constitution o f J780 and Its am endm ents."

The decision is on a, petition brough by Augustus p . Loring and other 
members o f  the Constitutional Convention for a mandamus writ to com pel 
B.  Loring Young and the other m embers o f  the Legislative Committer? on 
the Printing o f  the General Laws to print the rearranged Constitution in 
the first volum e o f  the laws instead o f the Constitution o f  1780.

The decision o f  the C ourt dismisses the petition for mandamus.
The opinion says that the Com m ittee had before it other form s than 

Article 157, which was incorporated in the rearranged C onstitution. The 
opinion says in part: “ It  is clear that i f  either o f these form s had been 
inserted in the rearrangement, instead o f  Article 157, and the rearrange
ment had been validly adopted as a part o f the fundam ental law, then the 
old Constitution and its amendments would have been entirely superseded 
and the rearrangement would have becom e the C onstitution. The sig
nificant fact is that the Com m ittee on Rearrangement, having before it 
two forms o f  articles, in unmistakable words declaring the old Constitution 
at an end and that a new one was taking its place, did not adopt either o f 
these form s, but fram ed, contrary to the report o f its sub-com m ittee, the 
wholly different Article 157."

The first sentence o f  Article 157 reads: “ Upon the ratification and adop
tion by the people o f  this rearrangement o f the existing Constitution and 
the amendments thereto, the Constitution shall be deemed and taken to  be 
so arranged and shall apitear in such rearranged form  in all future pub
lications."

Thus it would appear that the use o f  language defeated the purpose o f  the 
Constitutional Convention o f  1918-19.

Judge D e Courcy's Opinion.
Judge D e C ourcy, in dissenting, says he does not agree with the m ajority 

that the apparently dom inant purpose o f  the Legislature, o f  the C onvention 
and o f the people has been rendered nugatory b y  the provisions o f  Article 
157. His opinion says in part:

“ A dm ittedly there was to be but one C onstitution, unless and until it 
was ratified and adopted b y  the people. The remaining sentence (o f Article 
157) is “ such rearrangement shall not be deemed to change the meaning or 
effect o f any part o f  the Constitution or its amendments as theretofore 
existing or operative.’ U ndoubtedly the uncertainty created cou ld  have 
been avoided b y  the use o f language such as is suggested in the opin ion. It 
seems to me that the construction that the voter naturally and justifiably 
would put upon the clause in question is that the provisions o f  the old  C on
stitution— re-enacted in the new draft— in other words the rearrangement 
o f the surviving parts o f  the old Constituion— shall continue to have the 
meaning which theretofore they bore, notw ithstanding any change o f  posi
tion or juxtaposition involved in rearranging them .

“ The addition o f  the words ‘ as theretofore existing or operative ’ w ould 
indicate to him  that som e parts o f  the old  Constitution w ould not be 
‘ existing or operative’ thereafter, hence the propriety o f  preserving the 
meaning o f  such terms as survive b y  a continuing clause.

‘ ‘ W hatever doubt m ay be cast upon the rearranged Constitution by  the 
language o f  Article 157, it should be resolved so as to carry into e ffect the 
will o f the people. E very presum ption should be m ade in  their favor. 
A bove all we should not adopt an interpretation o f  this single clause which 
is wholly irreconcilable with the dem onstrated purpose to revise the C onsti
tution, and w hich leads to the unprecedented result o f  voiding the w hole 
instrument, which the people have a dop ted ."

Judge C rosby in his opinion says he dissentes because he believes the 
m ajority opinion to be an invasion o f  the rights o f  the voters o f  the C om 
monwealth, as expressed b y  the State election held on N o v . 4 1019.

M issouri.— Special Session of the Legislature Adjourns—  Highway Bond Bill Signed by Governor.— The special session 
of the Missouri Legislature which couveued on June 14, 
adjourned Aug. 3. Sixty-five bills and two joint and con
current resolutions were passed during the session. The 
bill authorizing the issuance of $60,000,000 State bonds for 
the improvements of Missouri highways (V. 113, p. 651) was 
signed by Governor Hyde on Aug. 5.

New Y ork  S ta te .— Census Bureau Puts State's Population at 10,385,227— Segregation of Total into Sex and Race.—  
According to an announcement by the Census Bureau, made 
Aug. 9, New York State’s population for 1920 was 10,385,- 
227, an increase of 398%ver the Bureau’s previous figures of 
10,384,829. The figures for 1920 are made up of 5,187,350 
males and 5,197,877 females. During the preceding decade 
(1910-1920) the population increased 14% , the males 13.1%  
and the females 14.8% . The total population divided, by 
color and race, was 10,172,087 whites, 198,423 negroes, 
5,503 Indians, 5,573 Chinese, 2,688 Japanese and 735 others. 
The whites increased 13.4% , while the negroes increased 
47.9% . The foreign-born white population numbered 
2,786,172 in 1920, as against 2,729,272 in 1910.

U ruguay (R ep u b lic  o f ) .— Bonds Offered in the United States.— The National C ity Co. is offering $7,500,000 8%  
25-year gold sinking fund external loan of the Republic of 
Uruguay to investors at 993/2 and interest, to yield about 
8 .20% . Further details concerning this offering will be 
found on a preceding page in our Department of “ Current 
Events and Discussions.”

W a sh in gton  (S tate o f ) .— School Districts May Not Issue Bonds to Purchase Motor Trucks, Attorney-General Rules.—  
“ In a ruling to-day,”  said a dispatch from Olympia to the 
Portland “ Oregonian”  dated Aug. 5, “ Attorney-General 
Thompson held  that a school district has no lawful authority 
to issue bonds to raise funds for the purchase of m otor trucks 
for transportation of pupils to and from school.”

BOND PROPOSALS AND NEGOTIATIONS
t h i s  w e e k  h a v e  b e e n  a s  f o l l o w s :

A D A M S  C O U N T Y  (P. O .  D e c a t u r ) ,  I n d .— BOND OFFERING  .— Hugh 
D . I file , C ounty Treasurer, will receive bids until 2 p . m. Aug. 15 for the 
purchase o f  the follow ing 4 % bonds:
$8,080 John M . Frisinger, W ashington Tow nship bonds.
19,200 George Ringger, French Tow nship bonds.
8,500 Joseph I). Schwartz, M onroe Tow nship bonds.

Date Aug. 15 1,921. Int. M . & N . D ue 1-20 o f  each Issue every six 
m onths beginning M ay 15 1922. Purchaser to pay accrued interest.

A L B A N Y ,  S h a c k e lfo r d  C o u n t y ,  T e x .— BOND E LE C TIO N .— An elec
tion will be held in about thirty days to vote on $ 100,000 water-works bonds

A L B I O N  O rle an a  C o u n t y ,  N . Y . — BOND SALE.— The C itizens’ 
National Hank o f  Albion, N Y , was the successful bidder at par and 
interest for f>s for the $38,500 coupon (with privilege o f  registration) str
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improvement bomlii offered on A uk 9 (V. 113, p 553)- Date Aug 10 
1921 Due .$3,500 yearly on Aug. 10 from 1922 to 1932 incl.

ALLEN PARISH R OAD D IS T R IC T  NO. 3, La.— B O N D  O F F E R IN G .—  
The Clerk o f  Police Jury (P O Oberliu) will receive sealed bids until 
11 a. in. Sept 1 for $150,000 road bonds

ANDERSON COTTO N W OOD IR R IG A T IO N  D IS T R IC T  (P O. 
Afidcraon*, Shasta C ou n ty ,  Calif .— BOJVD 3 ALF. A block o f $27,000
o ... bonds has been sold to the First Savings Hank of Shasta County of 
Anderson at 90 50

ANGELINA C O U N T Y  <P. O. L u fk in ), Tex.— B O N D  E L E C T I O N  —  
\n issue o f $1,000,000 road bonds will be voted on Aug. 20. Beside the 

issin- for good roads, the matter o f voting $142,500 to take up district bonds 
will be decided upon.

semi-aim ini (A to ().) payable at the Citizens’ Banking Co. in Salines- 
villu, Columbiana County, Ohio Due $100 each six months form April 1 
1922 to April 1 1931 incl.

BURBANK, Los Angeles C ou n ty , C alif. B O N D S  TO B E  RE - 
o  l'I1'Eli E l ) ,  Thi $140,000 0%  Sewer District No. 1 bonds, offered without 
suet ess on July 12 (V . 113, p. 437), will again be offered soon.

BUTTE, Silver Bow C o u n ty ,  Mont. - S U I T  D I S M I S S E D .—  The 
( ’ it \ Clerk advises us that the suit against N . L. Slayton & C o., o f Toledo, 
has hr* u dismissed and that 81,000 000 funding bonds will be issued instead 
ot $600,000, and sold to Senator Clark.

CALHOUN C IT Y , C a lh oun  C ou n ty ,  M is s —  B O N D S  N O T  S O L D . —  
\o sale was made o f tlie 817,000 6%  electric-light bonds on Aug. 2. Date 

July i 1921. Interest semi-annual
ANGELINA C O U N T Y  ROAD D IST R IC T  NO. 7 (P. O. L ufk in ),  

l e x .  B O N D S  V O T E D  The road bond election held in District No. 7 
resulted in favor of a $20,000 bond issue.

A ST O RIA , C latsop C ou n ty ,  Ore.— B O N D  S A L E .  -On Aug. 3 the 
Stutz Hire Engine Co., purchased $13,500 6% fire dept, supply bonds at 
par Denoms. 10 for $1 000 and 7 for $500 Date Aug. 1 1921. Int. 
F. to A. Due Aug. 1 1931

A TL A N T IC  C O U N T Y  (P O. A tlantic  City), N. J . — B O N D  S A L E ,  
The issue of $472,000 6% coupon or registered road improvement bonds 
offered on Aug 4 (V. 113, p. 437) was sold to the Atlantic Safe Deposit 
A Trust Co of Atlantic City at 100.72, a basis of about 5.87%. Date Aug. 
1 1921. Due Feb. L 1923.

A TT A LA  C O U N T Y  (P. O. K osc iusko),  Miss,— B O N D S  V O T E D . —  
Incomplete returns shew that an issue of $00,000 road and bridge bonds 
has carried.

AUGLAIZE C O U N T Y  (P. O. W apakoneta ),  Ohio. B O N D  O F F E R 
I N G .  ( ’has. E Fisher, County Auditor, will receive sealed proposals until 
12 m. Aug. IS for $53,000 6% Water Street Bridge bonds. Denom, 2 for 
$1,000 each and 34 for $1,500 each. Date Aug. 1 1921. Prin. and semi- 
ann int. M A S.» payable at the County Treasurer’s office. Due $1,000 
on Mar. 1 and Sept. I in 1922 and $1,500 each six months thereafter until 
all are paid. Cert, check for 2% of the amount bid for, payable to the 
County Treasurer, required. Purchaser to pay accrued interest.

BALTIC INDEPENDENT CONSOLIDATED SCH OO L D IS T R IC T
(P. O. Baltic), M innehaha C oun ty , So. Dak.— BOND O F F E R I N G . —  
Sealed bids will be received until 1 p in. Aug 15 by John O. Olsen. Secre
tary Board of Education, for $125,000 school bonds at not exceeding 6% 
interest. Date Aug. 1 1921. Prin. and semi-ann. int. payable at the 
Dakota State Bank, Baltic. Due yearly on Aug. 1 as follows- $2,000, 
1926 to 1928, incl.; $4,000. 1929 to 1933, incl.; $6,000, 1934 to 1938, Incl.; 
and $23,000. 1939 to 1941, incl. Cert, check for 10%, payable to the 
district, required.

BEAUMONT SCH OOL D IST R IC T , Riverside C o u n ty ,  C alif .—
B O N D  S A L E  -—On Aug. 8 the Citizens National Bank of Los Angeles was 
awarded the $49,000 6% 12£$-year (aver.) school bonds— V. 113, p. 652— 
at 100 05, a basis of about 5 99% Date July 18 1921. Due as follows: 
$2,000, 1923 to 1933, incl , and $3,000, 1934 to 1942, incl.

B E LLEFO NTA1NE Logan County, Ohio. —BOND O F F E R I N G . —  
F. R. Moots. Oitv Auditor, will receive sealed proposals until 12 m. Aug. 19 
for $12,000 6% electric light plant bonds. Date Mai*. \ 1921. Int. semi
annually. Cera, check for 10% of the amount bid for, payable tp the 
City Treasurer, required. Purchaser to pay accrued interest.

B O N D  O F F E R I N G .— Sealed proposals will also be received by the above- 
mentioned Auditor until 12 m. Aug. 29 for the following 6% bonds:
$800 Williams Road bridge bonds. Denom. $400. Date June 1 1921.

Due on or before two years from date.
5,125 West Auburn Ave .improvement bonds. Denom. $512 50. Date 

March 1 1921. Due $512 50 yearly on March 1 from 1922 to 1931 
inclusive.

2,643 North Madriver improvement bonds. Denom. $264 30. Date
March 1 1921. Due $264 30 yearly on March 1 from 1922 to 
1931, inclusive.

9,225 Garfield Avenue improvement bonds. Denom. $922 50. Date
March 1 1921. Due $922 50 yearly on March 1 from 1922 to 1931, 
inclusive.

Certified check for 10% of the amount bid for, required. Purchaser to 
pay accrued interest.

BELVEDERE, Marin C ou n ty ,  Calif .— B O N D S  V O T E D — An issue of 
$16,000 Belvedere Cove purchase bonds was voted by 136 to 17 at a recent 
election.

BELZONI, H um phreys C oun ty ,  Miss.— B O N D S  D E F E A T E D . — On
Aug. 1 the $125,000 6% bonds to be used for the purpose of improving and 
extending the water and light system and $25,000 6% street and cemetery 
impt. bonds— V. 113, p. 437— were defeated.

CALHOUN C O U N T Y  (P. O. P ittsboro ) ,  Miss.— BOND SALE. The
> J),000 road bonds recently voted (V. 113, p. 553) have been sold.

CAM BRIDGE. Middlesex C oun ty ,  Mass. TEMPORARY LOAN.— 
Blake Brothers & Co . of Boston, were the successful bidders for a tem
porary loan of $300,000 offered on Aug. 4, which is dated Aug. 8 and duo 
Nov. 8 1921. The price paid was equal to a 5.38% discount basis.

CANTON, Stark C oun ty ,  O h io .— NO BID S— No bids wero submitted 
on July 18 for the two issues of 6% sanitary-sewer bonds aggregating $20,- 
397, which were offered on that date (V\ 113, p. 202).

CAR BO N  C O U N T Y  SCH OOL D IST R IC T  (P. O. Red L od g e ) ,  
Mont. BONDS VOTED. On July 16, by a majority of 63 votes, $40,000 
6% school bonds carried.

CASH ION SCHOOL D IS T R IC T  NO. 65 (P. O. Caahion), Maricopa 
C ou n ty ,  Ariz. BIDS REJECTED.— All bids received at the recent 
offering of an issue of $25,000 6% school bldg, bonds were rejected, because 
they all stipulated “ bidder must be awarded building contract.” Bonds 
will not be offered again until next year.

CASS COUN TY (P. O. L ogansport ) ,  I n d .— BOND OFFERING 
J. J. McCormick, County Treasurer, will receive bids until 10 a. m. Aug 29 
for the purchase of the following 5% bonds:
$13,600 Beckley-Kistler et al. Road No. 1, Boone Twp. bonds. Denom.

$500 and $360 each.
22,400 Beckley-Kistler et al, Road No. 2, Boone Township bonds.

Denom. $1,000 and $240 each.
Date Aug. 15 1921. Int. M. & N. Due beginning May 15 1922.
CECIL T O W N SH IP  SCH OOL D IST R IC T  (P. O. P itco ) ,  W a sh in g ton  

C ou n ty ,  Pa.— BOND OFFERING.— John W. Pascoe, Secretary or the 
Board of Education, will receive sealed proposals until 1:30 p. m. Aug. 20 
for $74,000 5H %  tax-free high-school-building bonds. Denom. $1,000. 
Date June 1 1921. Int. J. to D. Due on June 1 as follows: $9,000, 1926; 
$12,000, 1929; $15,000, 1932; $18,000, 1935; and $20,000, 1938.

C EN T R A L  SCH OO L D IST R IC T , Fresno C ou n ty ,  Calif .— BOND
SALE.— An issue of $3,000 6% bonds, offered on July 15. was soldton Aug. 1 
to Fresno County at par and interest. Denom. $1,000. Date July 5 
1921. Principal and semi-annual interest (J. & J.) payable at the office 
of the County Treasurer. Due $1,000 yearly on July 5 from 1924 to 1926, 
Inclusive.

C H A T T A N O O G A , H am ilton C ou n ty ,  T e n n .— BONDS VOTED — By 
a vote of 1,468 to 513 the question of issuing $300,000 memorial auditorium 
bonds carried, on Aug. 4.

C H E E K T O W A G A  (P. O. Depew), Erie C o u n ty ,  N. Y .— BOND 
SALE.— An issue of $20,000 6% school bonds was recently awarded to 
Sherwood to Merrifield of New York at 100.07. a basis of about 5.99%. 
The district also allowed the above purchaser $100 to cover cost of printing 
of the bonds.

CISCO, Eastland C ou n ty ,  Tex.— BOND ELECTION.— Calling of a 
special election on Sept. 17 to vote on a bond issue of $1,250,000 for street 
improvement is ordered by an ordinance adopted by the City Commission 
on July 25. The interest on the bonds will be 5%>%.

CISCO, Eastland C o u n ty ,  Tex.— BOND ELECTION.— Reports state 
that the City Commission has ordered an election for Sept. 6 to vote $500,- 
000 bonds to be used to complete the dam at Lake Cisco.

C L A R K  C O U N T Y  (P. O. Jeffersonville ) , Ind .— BOND OFFERING.—  
O B Fifer, County Treasurer, will receive bids until 10 a. m. Sept. 6 for 
$18,000 6% William M . Bower et al, Owen Twp., bonds. Denom. $900. 
Date June 15 1921 Int. M . & N. Due $900 each six months from May 15  
1922 to Nov. 15 1931, inclusive.

C LE A R W A T E R  SCH OOL D IST R IC T , Pinellas C ou n ty ,  Fla.—
BOND OFFERING.— R. S. Blanton, County Superintendent (P. O. Clear
water) will receive sealed bids until 11 a. m. Aug. 15 for $8,000 6% 30-year 
bonds. Cert, check for $500 payable to the Board of Public Instruction 
of Pinellas County, required.

BERLIN, Coos C ou n ty ,  N. H .— B O N D  S A L E .— The $132,000 5% 
municipal bonds offered on Aug. 4 (V. 113, p. 437) were sold to E. H. 
Rollins & Sons at 95.75 and accrued interest, a basis o f about 5.705% . 
Date June 1 1921. Due $500 yearly on June 1 from  1925 to 1932, incl.

BLOUN T C O U N T Y  (P. O. Maryville), T e n n .— B O N D  O F F E R IN G .—  
R. C. M cReynolds, C ounty Judge, will receive sealed bids until Aug. 20 
for $50,000 6%  school bonds. Date Sept. 1 1921. Prin. and semi-ann. 
int. payable at Trustees office or a National Bank in New York. Due 
in 20 years. There has not been and is not now pending or threatened any 
litigation whatever affecting in any manner this issue o f bonds. No pre
vious issue o f bonds have been contested.

Fin ancia l  Statement.
Actual value of property (estimated)__________________________ $50,000,000
Assessed valuation for taxation (year 1920)______________________  26,000,000
Total bonded debt to date____________________________________  1,100,000
Floating debt (warrants, & c .)___________________________________  50,000
Cash value o f sinking fund_______________________________________  33,000

Population. 1920 census, 28.800.
Tax rate, 1920, $1.08 per $100.
BOONE C O U N T Y  (P. O. L ebanon ),  In d .— BOND OFFERING .— 

Granville Wells, County Treasurer, will receive bids until 10 a. in. Aug. 18 
for $17,700 % Michael W. Lane et al., Center Township bonds. De
nom. $885. Date Sept. 7 1920. Int. M . to N . Due $885 each six months 
from May 15 1922 to Nov. 15 1931, incl.

BOULDER C O U N T Y  SCHOOL D IST R IC T  NO. 65, C o lo .— BOND 
ELECTION SALE.— The Bankers Trust Co., of Denver, has purchased
$2,500 6% 10-20-year (opt.) school bldg, bonds subject to being voted on 
Aug. 24. Int. semi-ann. payable in New York. Bonded debt, this issue 
only; assessed value 1920, $263,970. ^

B R O C K T O N , P lym ou th  C ou n ty ,  Mass.— BOND SALE.— The fol
lowing 4 issues of 5%>% coupon bonds offered on Aug. 8 (V. 113, p. 652) 
were sold to Hornblower and Weeks at 100.63, a basis of about 5.40%. 
$90,000 “ Brockton sewerage loan Act of 1921“ bonds. Denom. $1,000. 

Date July 1 1921. Due $5,000 yearly on July 1 from 1922 to 1931 
incl. and S4.000 yearly on July 1 from 1932 to 1941, incl.

30.000 “ Brockton Water loan of 1918“ bonds. Denom. $1,000. Date 
July 1 1921. Due $2,000 yearly on July 1 from 1922 to 1931 incl. 
and $1,000 yearly on July 1 from 1932 to 1941, incl.

30.000 “ departmental equipment loan of 1921“ bonds. Denom. $1,000. 
Date July 1 1921. Due $6,000 yearly on July 1 from 1922 to 1926, 
incl.

18,500 “ sidewalk loan of 1921“  bonds. Denom. 81,000 and $500. Date 
Mar. 1 1921. Due $4,500 on Mar. 1 1922; $4,000 on Mar. 1 in 
1923 and 1924 and $3,000 on Mar. 1 in 1925 and 1926. £q$

BRO W N C O U N T Y  (P. O. Nashville), Ind  — BOND OFFERING 
Thos. C. Ayers, County Treas., will receive bids until 1 p .m. Aug. 15 for 
$10,600 4% % B. F. Nelson et al, Washington Twp., bonds. Denom. $530. 
Date Sept. 1 1921. Int. M. & N. Due $530 each six months from May 15 
1922 to Nov. 15 1931, inclusive.

BRUCE, B rookings  C ou n ty ,  So. Dak.— BONDS VOTED.— The 
question of issuing bonds for $12,000 to connect the city of Bruce with a 
high tension electric power line was approved by the voters of Bruce at a 
special election by a vote of 53 to 3.

BRUSH CREEK T O W N SH IP  R U RA L SCHOOL D IST R ICT , Jef
ferson C oun ty ,  O h io .— BOND SALE.— .An issue of $2,500 6% school- 
house-building bonds that was offered on Aug. 1 was sold on that date to 
Joseph W. Russell at par. Denom. $100. Date Aug. 1 1921. Prin. and

CLEVELAND C IT Y  SCHOOL D IS T R IC T  (P. O. Cleveland), C uya
hoga  C oun ty ,  O h io .— B O N D  O F F E R I N G .— W e are advised by Sarah E. 
Hyre, Clerk o f the Board o f Education, that until 3 p. m. central standard 
time on Sept. 12, she will receive sealed bids for the purchase o f $5 ,000,000 6% (serial) coupon bonds. Denom. S I,000. Date Sept. 1 1921. Princi
pal and semi-annual interest (M . to S3 payable at the American Exchange 
National Bank in New Y ork City. Due $250,000 yearly on Sept 1 from 
1922 to 1941, inclusive A certified check drawn on a solvent bank or trust 
company for 5%  o f the amount o f bonds bid for and payable to the order 
o f the Board o f Education o f the C ity School District o f the city o f Cleve
land, must- accompany each bid. N o bid will be considered unless made on 
the blank prescribed therefor, a copy o f which may be obtained by applica
tion to the Clerk o f the Board o f Education. No bid for less than par ana 
accrued interest to  date o f delivery will be accepted.

CLIN TON , Sampson C ou n ty ,  No. Caro.— BOAT? O F F E R I N G ^  
Sealed proposals will be received until 12 in. Aug. 18 for the .- pO.OOO 6 ,0 
street, water and sewer bonds, offered without success on June i .  A • l lo , 
p . 202 b y  H . A . James. Town Clerk and Treasurer. Denom 81.000. 
Date April 1 1921. Prin. and semi-ann. int. (A . & O .), payable in New 
Y ork gold at the office o f the U. S. M tge. to Trust C o . Due yearly on April 
1 as follows: $2,000. 1922 to 1931, incl., and $3,000,. 1932 to 1941, mcl. 
All bids must be unconditional and must be accompanied by a cert, check 
drawn to the order o f the Treasurer of the Town o f Clinton, or a sum of 
money, for or in the amount o f $1,000 to secure the Town against any loss 
resulting from  the failure o f the bidder to  com ply with the terms o f his bid. 
The bonds are to be prepared under the supervision ot the United States 
M ortgage to Trust C o., New York, which will certify as to  the genuineness 
o f the signatures o f the town officials and the seal impressed thereon. 
Legality has been approved by Chester B . M asslich, New A ork, and J. L. 
M orehead Durham, whose approving opinions will be furnished to  the pur
chaser without charge. Bonds will be delivered to  the purchaser at the 
office o f the United States Mortgage & Trust C o.. New York, or at the 
office o f Town Treasurer on Aug. 23. and must then be paid for. N o bid 
for less than par and accrued interest will be considered.

COFFEE COUN TY (P. O. M anchester), T en n .— B O N D  O F F E R IN G  —  
Bids will be received, it is reported, until Sept. 5 for $25,000 6%  school 
bonds.

C O L FA X  COUNTY SCHOOL D IST R IC T  NO. 4 (P. O. Pa to n ) ,
N. Mex.— B O N D S  N O T  S O L D .— On Aug. S no sale was made, it is stated, 
o f the $15,000 6% bonds— V. 113, p. 448.

COLUMBIANA, C olum biana  C o u n ty ,  O h io .— B O N D  O F F h R IAt.8. E. Shontz, Village Clerk, will receive sealed bids until V2 m. vug M 
or $5,700 6%  special assessment street bonds. Denom SoOO and.8 .  y  
Date Sept. 1 1921. Int M . & S Due $570 yearly i V o n i M a r l  19-- to 
1 9 3 1 , incl. Cert, check for 5%  o f bid payable to the A ill ago l reasur ei 
required

CRESW ELL, Lane C o u n ty ,  O r e .— B O N D  O F F E R IN G  Sealed bids 
vill be received until Aug. 15 by Cora Olson, Town Recorder, tor the >10 000 7%  coupon water bonds recently voted (\ l lo . p oo-P i oiu in. 
$100 Date Aug. 15 1921 Int. F. & A , payable at the office ot the 
Recorder. Due Aug. 15 1935.

C U Y A H O G A  C O U N T Y  (P. O. Cleveland). Ohio.
-Sealed proposals will bo received by ^  ^   ̂ *,v*‘ "*' 1 

bounty Commissioners, at his office in

B O N D  O F F E R l NG 
E G K r a u se . Clerk o f  t h e  Board of

______ ______ ______us m uu' hi Cleveland until 11 a m Vug 27 forh e  p u r c h a se  o f  $ 3 7 5 ,0 0 0  6 ‘ , c o u p o n  s p e c ia l a s s e s s m e n t  san itu iw  eu g a m v riu g  le p a r tm o n t  im p r o v e m e n t  1. 2  ,3 a n d  4; w a te r  su p p ly  tor sew e r  ■ iin d  2 D e n o m . $ 1 ,0 0 0  D a te  O ct 1 1921 P r in c ip a l a m i se m i-a n n u a l
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ntarnst (A & O ) navable at tho C ounty Treasurer’s office . Due $10,000 

y e a r ly o n A p r ll I I'm in 1023 to 1941. Indus! vo and $14 .00 ) In 042. Oortl- 
iriod check for 1%  o f  tho am ount bid for, payable to the C ounty I roasuror, 
required. Purchaser to pay accrued Interest.

D A L L A S  C O U N T Y  R O A D  D I S T R I C T  N O . 1 (P . O .  D alian ), T ex .  
BOND OFFERlNO. Arch Allen, C ounty Judgo, will receive bids until 
Oct. 3 for the $2,700,000 5 H %  road bonds (V . 112, p. 2060)

D A R K E  C O U N T Y  (P.  O .  G r e e n v i l le ) ,  O h i o .  BOND OFFER! NO.
H It Hiatt, Conn tv Auditor, will recolvo sealed proposals until 10 a. in. 
Aug. 30 for the purchase o f the following 0%  coupon impt, bonds;
$143 000 Inter-O ounty Highway No. 498, Section “ A I ' needs. Donom.

$1,000. Due $7,000 each six m onths from  Feb. I 1922 to Feb. I
1930, incl., and $8,000 each six m onths from  Aug. 1 1930 to Aug. 1
1931, inclusive. , . . . . . .  ,123,000 Inter-C ounty Highway N o. 215, Section A bonds. Denom . 
$1 000. Due $6,000 each six months from  hob. I 1922 to Fob. I 
1930, inch , and $7,000 each six m onths from  Aug. 1 1930 to Aug. 
1 1931, inclusive. . . . . . .  . .

193 S00 Inter-C ountv Highway No. 212, Section A bonds. Denoin.
1 for $800 and 193 for $1,000 each. Duo $9,000 each six m onths 
from  Feb. 1 1922 to  Fob. 1 1925, incl., $10,000 each six months 
from  Aug. 1 1925 to Feb. 1 1931, in ch . and $10,800 on Aug. I 1931. 

D ate Aug. 1 1921. Prin. and somi-ann. int. (F . & A .) payable at the 
C ou n ty  Treasuier’s office. Cert, check for $500 for each Issue bid on 
required. Purchaser to p ay  accrued interest.

D A R L I N G T O N ,  D a r l i n g t o n  C o u n t y ,  S o . C a r o .— B ID  REJECTED.—  
A  bid o f  91 1-3, whicli was subm itted for the purchase o f  the $75,000 6% 
street bonds on Aug. 3— V . 113, p. 554— was rejected, as being unsatis
factory .

D E A R B O R N  C O U N T Y  (P. O . L a w r e n c e b u r g ) ,  I n d .— BOND OFFER
IN G .— Gilbert S. Nowlin, C ounty Treasurer, will receive bids until 10 a. in. 
Aug 29 for $28,980 5%  John A . Andres et al, Kelso T w p ., bonds. Denora. 
$483. D ate Aug. 1 1921. Int. M  & N . D ue $966 each six m onths from  
M a y  15 1922 to N ov. 15 1936, inclusive.

D E C A T U R ,  M o rga n  C o u n t y ,  A la .— BOND E LE C TIO N .— The “ Birm
ingham Age-H erald”  o f Aug. 4 said:

“ Citizens o f Decatur will vote in a special election on Aug. 22 to deter
mine whether or not the m unicipality w ill issue bonds in the sum o f $ 100,000 
for the erection o f  a new school building and to repair the present city  school 
building.

“ A  resolution calling for the special election has been passed b y  the 
city  council. The bonds will be paid during a period o f  20 years, according 
to provisions o f  the resolution, and will bear interest at the rate o f 6% 
per annum.

“ Another special election w ill be held in D ecatur on Aug. 15 to  determine 
whether or not the city  will extend its corporate limits to include certain 
territory beyong Ninth Avenue, w est.”

D E C A T U R  C O U N T Y  (P. O . G r e e n s b u r g ) ,  I n d .— BOND SALE.-— T h e 
$31,600 Chas. S. Anderson et al, Jackson Tow nship, bonds offered on 
Aug. 3 (V. 113. p. 438) were sold to the First N ational Bank o f  Vernon, 
Ind ., at par and accrued interest. D ate Sept. 15 1920. D ue $1,580 each 
six m onths from  M ay 15 1921 to N ov . 15 1930, inclusive. A lthough it 
seems that the m aturity o f  this issue is in error, as the first bonds matures 
M ay 15 1921, the description o f  this issue has com e to hand officially.

D E F I A N C E  C O U N T Y  (P. O . D e f ia n c e ) ,  O h i o .— BOND OFFERING.—  
J. T . M iller, C ounty Auditor, will receive sealed proposals until l p . m .  
A ug. 24 for $30,000 6% bonds. D enom . $1,000. D ate Sept-. 1 1921. 
Prim  and semi-ann. int. (M . & N .) payable at the office o f  the C ounty 
Treasurer. D ue $1,000 yearly on Sept. 1 from  1922 to  1949 incl. and. $2,000 
on Sept. 1 1950. Cert, check for $500, drawn upon a local bank, payable 
to  the above A uditor, required. Purchaser to  pay accrued interest.

D E  K A L B  C O U N T Y  (P. O . A u b u r n ) ,  I n d .— BOND OFFERING —  
Charles JI Baber, C ounty Treasurer, will receive bids until 2 p. m. Aug. 27 
for $97,500 5%  Auburn-New ville R oad bonds. D enom  $100. D ue $9,750 
yearly for ten years.

D E S  M O I N E S , P o lk  C o u n ty , Io w a .— BOND OFFERING .— Bids will 
be received for a $260,000 issue o f  sewer fund bonds b y  the C ity Council 
at 2 p . m. A ug. 22,. according to  a resolution passed b y  the C ity  Council 
recently.

D E T R O I T ,  W a y n e  C o u n ty , M ich .— BOND OFFERING .— Henry 
Steffens, Jr., C ity  Com ptroller, will receive sealed bids until 11 a. m. 
Aug. ] 5 for the follow ing two issues o f  5 K  %  public u tility  bonds. 
$1,000,000 bonds. D ate A ug. 15 1921. Due A ug. 15 1944.

1.000,000 bonds. D ate A ug. 15 1921. D ue A ug. 15 1946.
D O N O R A ,  W a s h in g to n  C o u n ty , P a .— BOND S A L E .— The $175,000 

tax-free municipal bonds offered on A ug. 8 (V . 1) 3 , p . 316) were sold to a 
syndicate com posed o f J . H . H olm es & C o., M . M . Freedman & C o. and 
Lyon Singer & C o. at par. plus a prem ium  o f $25, equal to 100 . 014 . as 
5.6s a basis o f  about 5 -9 9% . D enom . $1,000. Date July ] 1921 . Int. 
J. & J.

D O U G L A S  C O U N T Y  (P. O . R o s e b u r g ) ,  O r e .— BOND SA L E .— On 
Aug 10 Smith & Strout were awarded the $220,000 6% road bonds (V. 113 
p - 316) at 100.11 . ’

D O V E R , C u y a h o g a  C o u n t y ,  O h i o .— NO B ID S .— The $50,000 6% 
street-im provem ent bonds offered on Aug. 1 (V . 113, p. 438) were not sold 
as no bids were received.

D U B U Q U E  C O U N T Y  TP. O . D u b u q u e ) ,  Io v /a .— BOND OFFERING .—  
Until 2 p. m. A ug. 18 sealed bids will be entertained b y  Cletus Breitbach 
C ounty A uditor, for the purchase o f  $80,000 funding bonds at not exceeding 
6%  interest-. D ate A ug. 1 1921. Int. F. & A . D ue $8,000 yearly on 
Aug. 1 from 1923 to  1922, inch Bidders who are personally represented 
w jJI have the privilege o f  b idding at open sale for the bends.

D U K E S  C O U N T Y  (P. O . E d g e r t o w n ) ,  M a ss .— BIDS REJECTED .—  
All bids that, were received for the $22,831 75 5%  bridge bonds offered on 
A ug. 6 (V . 113, p . 653) were rejected.

D U N E D I N ,  P in e lla s  C o u n t y ,  F la .— BOND OFFERING .— P ercy D . 
Ni ven, Tow n Clerk, w ill receive bids until A ug. 30 for $39,000 6%  public- 
™JPJ- bonds. D ate July 1 1921. D ue in 20 years. Certified check for 
$500 required. Purchaser to  pay  accrued interest to date o f  delivery.

D U R H A M  C O U N T Y  (P. O . D u r h a m ) ,  N o .  C a r o .— BOND SALE .—  
Newspapers say that the $520,000 road and bridge bonds offered on M a y  3 
— V. 112, p . 1653— have been sold. D ate M a y  1 1921.

D U V A L  C O U N T Y  (P. O .
On J a c k so n v il le ) ,  F la .— BOND S A L E .—  

'A u g .  8 the $250,000 6 %  10-year coupon St. Johns River Bridge bonds 
V . 113, r>- 316 were sold to C . W . W hitis Sc Co. o f  N . Y . at J 00.773 and 

aecured Interest. a basis o f  about 5 .90 % . Other bidders were:
J. C.  M ayer & C o ., C incinnati______________________________  -$235,000 00

Co., ( Chicago__________________________________  237,575 00
Weil koth Sc C o . and Seasongood Sc M ayer, C incinnati! 11111 240,251 00
K . M . Grant & C o ., New Y o r k ___ 2 11,27700
Breed Elliott Sc Harrison Cleveland___________ 242 700 00
Hannahs, Ballin Sc Lee, New Y ork . " ! 243 352 50
Kaufm an. Smith, Kmart Sc C o ., Cincinnati rProposal* N o . '1)1 244 475 00
Kaufman, Smith, Emert Sc C o ., Cincinnati (Proposal N o. 2) 245,250 00
rne fjffh -T h jrd  National Bank, Cincinnati . . 2 4 5 , 3 5 0  00
Harris Forbes Sc C o ., New York ___________  '45 452 50
Field, Richards Sc C o ,, C in cin n ati___________ Zll ZZZZZ 246,100 00

E A S T  O R A N G E ,  Essex C o u n t y ,  N . J. B O N D  S A L E .— H . L . Alien 
r / / ? ;  X ork > weS(' the success/'J bidders at 100.33, a basis o f about
o.4b ;v tor the issue of 5 %  couponuf with privilege o f registration) school 
bonds to Hie am ount o f  $J04,000 offered on Aug. 8 (V . I 18, p. 816). Due 
July J 1981
r . E A S T  S A N  D I E G O  S C H O O L  D I S T R I C T ,  S an  D ie * o  C o u n t y ,

f . LO..-.-U SALE. f he $12,500 6%  additional school building bonds 
offered on July 18 V . I 18, p. 2J7 were sold on Aug. 2 at par arid interest
to the 
int. J

E'ir,t 8ari Diego Slate Bank. Denom ug 
$500. Date Jul

s 
t

1921 .

for $1 13,000 6 %  bonds to be used for constructing com pleting and equip
ping a now school building In said d istrict. Denom 1.000. Date Aug. J 
1921. Int. seinl aim. payable at the office o f the District Treasury. 
Due Aug. I 1920. Th0 bonds are Issued under provisions o f Chapter 184 
o f tho laws o f the thirty-third General Assem bly o f the. Stale o f Iowa, ah 
am ended. Healed bids will be received any time prior to l he time o f 
m eeting and same should be filed with tho Secretary o f the, Board o f D f 
rectors. At tho m eeting (he sealed bids will be publicly announced and the 
Board o f  Directors will then receive open bids. The Board o f  D free torn 
reserves the right to reject any and all bids. The Board o f Directors 
agrees to furnish printed bonds and the approving opinion o f Attorneys 
Chapm an, (k iller and Parker and the bonds are to l>< sold with Hie, under 
standing that tho opinion o f  Attorneys Chapm an, Cutler and Parker shall 
be accepted by the purchaser as conclusive upon the question o f  the legality 
o f tho issue.

E A S T  Y O U N G S T O W N ,  M a h o n in g  C o u n t y ,  O h io .  -BOND OFFER
ING. Anthony Julius, Village Clerk, will receive scale 
Beptombor 5 for the purchase o f  tho follow ing 0 %  bonds:

d bids until J2 m. 

$1,000. Due

& J. Due yearly from  1925 to  1949, inclusive.
I A.C,T  W A T E R L O O  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. 

W a t e r l o o ; ,  b k i d r  i u> v/k C o u n t y ,  I o w a .  BON!) OFFERING. W . H. 
''Turin, secretary Board o f  Directors, wJIJ receive bids until 8 p. m. Aug. 16

$22,000 (village portion) Improvement bonds. Denom .
$1,000 yearly on Sept. J from  1922 to 1943, incl.

6,510 Bright Avenue Grading and com bination curb and gutter bonds 
D enom . $1,302. Duo $1,302 yearly on  Sept. 1 from 1922 to  
1926, inch

3,005 Trem ble Avenue grading and com bination curb arid gutter bonds.
Denom . $601. Due $601 yearly on Sept. 1 from  1922 to 1920, Inch 

5,350 M onroe Street storm and sanitary sewer bonds. D enom . $1,070.
Duo $1,070 yearly on Sept. 1 from  1922 to  1926, Incl 

8,680 Tw elfth Street storm  and sanitary sewer bonds. Denom . $1,736 
and $2,080. D ue $1,736 yearly on Sept. 1 from  1922 to 1926, Inc), 
and $2,080 on Sept. 1 1931.

1 1.000 Eleventh Street paving bonds. D enom . $1,100. D ue $1,100 
yearly on Sept, 1 from  1922 to 1931, inch

3,950 Bright Avenue sidewalk bonds. D enom . $790. D ue $790
yearly on Sept. 1 from  1922 to 1926, incl.

4,700 Trem ble Avenue sidewalk bonds. D enom . $940. Due $940’
yearly on Sept. 1 from  1922 to 1926, incl.

3,000 Thirteenth Street sidewalk bonds. D enom . $600 . D ue $600 
yearly on Sept. 1 from  1922 to 1926, incl.

2.500 Oxford Street sidewalk bonds. Denom . $500. D ue $500 yearly 
on Sept. 1 from  1922 to 1926, incl.

2.500 Robinson Road sidewalk bonds. D enom . $500. D ue $500
yearly on Sept. 1 from  1922 to 1926, incl.

Date Sept. 1 1921. Prin. and semi-ann. int. payable at the N ational 
C ity  Bank in N ew  Y ork  C ity . Cert, check for 2 %  o f  the am ount bid for, 
drawn up on a solvent bank, payable to  the above clerk, required. A ll 
purchasers must be prepared to  take the bonds not later than Sept. 15 1921, 
4he money to be delivered a t the o ffice  o f  the Sinking Fund Trustees. 
Purchaser to pay accrued interest.

E C T A R  C O U N T Y  (P . O . O d e s s a ) ,  T e x .— BONDS REGISTERED.—  
On Aug. 1 the State C om ptroller registered $100,000 5 H %  serial road 
bonds.

E L Y R I A ,  L o r a in  C o u n t y ,  O h io .— BOND OFFERING.— W . F. Guth~ 
man, C ity A uditor, w ill receive sealed bids until 12 m. Aug. 22 for $360,000 
5 % %  coupon bonds. D enom . $1,000. D ate Aug. 1 1921. Prin. and 
semi-ann. int. (F. & A .) payable at the U nited States M ortgage and 
Trust Co. o f N ew  Y ork . Due $36,000 yearly on A ug. 1 from  1935 to  1944, 
incl. Cert, check for 2%  o f  the am ount b id  for, payable to  the C ity  
Treasurer, drawn upon any Elyria bank or any N ational bank, outside o f  
the city, required. Purchaser to  pay accrued interest.

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 ly r ia ) ,  L o ra in  C o u n t y ,  
O h io .— BOND SALE.— The $500,000 6% bonds offered on Aug. 1 (V . 113, 
n , 439) were sold to Field, R ichards & C o ., Stacy & Braun and the W illiam  
R . Compt-on C o. jo in tly . D ate July 15 1921. D ue $25,000 yearly on 
July 15 from  1927 to 1946, inclusive.

E R IE  C O U N T Y  (P . O . E rie ) ,  P a  .— BOND OFFERING  .— Joseph E . 
Leslie. C ounty C om ptroller, w ill receive sealed bids until 1 p . m . A ug. 22  
for $500,000 5 M %  coupon or registered tax-free good road,bonds. D enom . 
$1,000. D ate A ug. 1 1921. In t. F . & A . D ue $50,000 yearly from  1937 
to 1940, inclusive, and $100,000 yearly from  1941 to  1943, inclusive. C erti
fied check for $5,000 required. Legality approved b y  Tow nsend, M unson 
& Elliott o f Philadelphia.

These bonds were offered w ithout success as 5s on July 25— V . 113, p . 439 r
ESCALO N  H IG H  S C H O O L  D IS T R IC T , San J o a q u i n  C o u n t y  

C a l i f .— BOND SALE.— The $85,000 6%  bonds offered unsuccessfully 
recently— Y. 112. p. 2788— have been sold to  Bradford. W eeden & C o. o f 
San Francisco. D enom . $1,000. D ate July 1 1921. Prin. and semi-ann. 
int. (J. & J.) payable at- the office  o f  the C ounty Treasurer. D ue $5,000 
yearly on July 1 from  1926 to  1942. incl. The offica l name o f the place 
issuing the bonds is “ Escalon Union High School D istrict.”  T ota l Bonded 
D ebt $85,000. Assessed value, $2,246,125.

E S C A L O 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 ,  C a l i f .—  
BOND SALE.— On A ug. 1 the $18,000 6%  school bonds were sold to the 
First National Bank o f Stockton at par and interest. D ate July 1 1921. 
Due $3,000 yearly on July 1 from  1923 to 1928. incl. These are the bonds 
which were offered but not sold on July 18— V. 113, p. 554.

E U C L ID  V I L L A G E  S C H O O L  D I S T R I C T  (P. O . E u c l i d ) ,  C u y a h o g a  
C o u n t y ,  O h io .— BONDS A W A R D E D  I N  PA R T  — O f the *25,000 6% 
coupon bonds offered w ithout success on July 28 (V . 113, p. 653), $7,000 
have been awarded to the R . A . Baseta C o ., contractors. The remaining 
$18,000 still unsold are to be disposed o f  at a private sale.

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 in  C o u n t y ,  C a l i f .—
BOND SALE.— Stephen Sanguinetti was the successful bidder on Aug. 1 
for the $13,000 6%  school bonds offered on that date— Y . 113, p . 439— at 
par and interest. D ate A ug. 1 1921. Due $1,000 yearly on Jan. 1 from  
1924 to 1936, incl. A  bid o f $13,005 and interest was also received from  
the C ity Bank o f  Stockton.

FA IR M O R E  IR R IG A T IO N  D IS T R IC T  (P. O .  O n t a r i o ) ,  M a lh e u r  
C o u n t y .  O re .— BOND OFFERING.— W . H . W h it, Secy. Board o f  D irec
tors, will receive sealed bids until 2 p . m .  A ug. 20 for $20,000 6%  irriga
tion bonds. D ue in ten years.

F A I R P O R T ,  L a k e  C o u n ty , O h i o .— BOND OFFERING.— John E . 
M arkko, V illage C lerk, will receive sealed proposals until 12 m . Aug. 29 
for the follow ing 6% coupon bonds:
$18,000 water works bonds. D ate A pril 1 1921. Int. A . & O. Due 

$500 yearly on Oct. 1 from  1922 to 1931, incl.; $1,000 yearly on 
Oct. 1 from  1932 to 1943, incl., and $500on April 1 in 1942 and 1943.

50.000 (village portion) paving bonds. D ate A pril 1 1921. Int. A . & O.
Due each six m onths as follow s: $500 from  April 1 1922 to Oct. 1
1924, incl.; $1,000 from  April 1 1925 to  Oct. 1 1928, incl., and 
$1,500 from  April 1 1929 to  Oct. 1 1941, inclusive.

55.000 assessment paving bonds. D ate Sept. 1 1921*. Int. M . & S. 
Due $2,500 on M arch  1 and $3,000 on Sept. 1 in each o f  the years 
from  1923 to  1932. inclusive.

Denom . $500. Prin. and sem i-ann. int. payable at the office o f  the Sink
ing Fund Trustees. Cert, check drawn upon a bank in Lake C ounty for 
$500, payable to the alcove Clerk required. Purchaser to pay accrued int.

F I L E R , T w in  F a lls  C o u n ty , I d a .— BOND SALE.— Tho  issues o f 
$3,500 fire equipm ent and $6,500 water im provem ent 6% 10-20-year (opt.) 
coupon bonds, which were offered on July 12 but not sold on that date, due 
to lack o f  bids, wore sold on A ug. 1. D enom . $500. D ate A ug. 1 1921. 
Int. J. & ,J. payable at the National C ity Bank, N . Y . D ue A ug. 1 1941, 
optional Aug. 1 1931. Bonded debt (including these issues) Aug. 4 1921. 
$50,000; sinking fund, $2,000; assessed value (920, $495,356.

F I N D L A Y ,  H a n c o c k  C o u n t y ,  O h i o .— BOND OFFERING.— Claren F . 
Rlsser, C ity  A uditor, will receive sealed proposals until 12 m . Aug. 25 for 
$40,000 6%  bonds. D enom . $1,000. D ate O ct. 1 1920. Due $2,000 
each six m onths from  April 1 1922 to O ct. 1 1931, incl. Cert, chock for 3%  
o f tho amount bid for, payable to tho C ity  Treasurer, required. Purchaser 
to pay accrued interest.

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 Aug. 15 for $216,000 5%  coupon road 
bonds by  the Board o f Roads and Revenues. Date Sent. 1 1921. Interest 
M . Sc S. Duo $8,000 yearly from  1921 to 1950, inclusive. Certified check 
for $3,000, payable to J. I). Hanks, Chairman, required. J . R. Cantrell is 
County Auditor. This is pari o f  an issue o f  $750,000 vote i June 16 by a 
vote  o f 3,102 to 67 (V. I 13, P- 102). The county will furrr h legal opinion 
o f  Storey, Thorndike, Palmer Sc D odge, and pay for the printing o f  bonds.
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Thirst; bonds v, ill utk< the pi i t- of the 2̂® s 000 which were first proposed 
as hav tug U:cu sold ou .Vug 15 and notice of which was given in V. 113, p. 
554

FOLLANSBEE, Brooke County, W. Va. BOND OFFERING -  D e  1-m ar .J en k in s City Clerk . w ill r e c e iv e  sea Liid bid s . it is  s ta te d , u n t il  7  p . m .
A. ug. 29  for 3 0 ,0 0 0  6  % 1•efum l in g  b o n d s . D a te  8ep it. 1 1 9 2 1 . D u e  S e p t .  1
1941 , o p tion *tl S e p t .  1 19 2 6 .

FOREST C O U N T Y (P. O . C r a n d c n ) , Wise. BOND SALE.  T h e
First1 N a tio n a l B atik  o f ( )rai id on  h a s  pui:cha s e d . it is  s ta te d . $ 4 0 ,0 0 0  6%
high w ay b o n d& for $ 4 0 , 2 5 0  ( 1 0 0 -6 2 ; a n d lilt  tjr e s t.

F KAMI N GUAM, Middlesex C oun ty ,  Mass. NOTE 0EEER1NG .—• 
Herbert E Stone Town Treasurer, will receive sealed bids until 12 m. Aug. 
15 for $10,000 5% coupon town notes dated Aug. 15 1921 and due $1,000 
yearly on Aug. 15 from 1920 to 1935, inel. Denom. #1,000.

FK A ZE V SB U R G , M uskingum  C oun ty , Ohio. -B O N D S  N O T  SOLD—  
The #18,000 6% bonds offered on Aug. 1 (V .  113, p. 439) were not sold on 
account of the lack of bidders.

FRU ITLA N D SCHOOL D IST R IC T  P. O. F ruitland), Payette 
C oun ty , Idaho .— BONDS D EFEA T E D .— On July 22 an issue of $15,000 
school bond was turned down by 17 votes.

The above cujTects the report given in last week’s Issue.
G E O R G E T O W N  VILLAGE SCHOOL D IST R IC T  (P. O. George- 

tow n), Brown C oun ty , Ohio. BOND S A L E — The $22,000 6% school 
bonds offered without success on July 25 (V. 113, p. 555) were sold at a
Erivate sale to WeiJ Roth Sc < '• •. of Cincinnati at par and accrued interest. 

>ate June 15 1921. Due #500 each six months from April 15 1932 to Oct. 
15 1953, inel.

GLADEWATF.R SCHOOL D IST R IC T  P. O. G ladew ater) , Gregg 
County, Tex BONDS VOTED  By a vote of almost 3 to 1, $25,000 
brick school bldg, bonds carried on July 30.

GLENNVILLE SCHOOL DISTRICT <P. O. G lennville ) , T atna ll 
C oun ty ,  Ga. BOND OFFERING  The Board of School Trustees will 
receive bids up to Sept. 1 for #30,000 6% 10-20-30-year bonds. Int. semi
annually.

GLOUCESTER, Essex C oun ty ,  M a s T E M P O R A R Y  L O A N — A 
temporary loan of $50,000 was recently awarded to the Gloucester National 
Bank on a 5 18% discount basis.

G O G E BIC  C O U N T Y  (P. O. Bessemer), Mich.— BONDS N O T  SOLD—  
TO BE R E -A D V E R T IS E D .— The $150,000 5% public hospital bonds 
offered on Aug. 2 (V. 113, p. 317) were not sold as all bids received were 
rejected. The e bonds are ueing re-advertised and bids for the same will 
be opened at 9:30 a. m. Sept. 6.

G O L D SB O R O , W ayne C oun ty , No. C aro .— BOND O FFERIN G .—  
Sealed bids will be received until 8 p. m. Aug. 22 by J. G. Tyson, City 
Clerk, for $95,000 6% coupon (with privilege of registration) funding bonds. 
Denom. $1,000. Date July 1 1921. Principal and semi-annual interest 
(J. & J.) pa vableat the Hanover National Bank, New York. Due yearly on 
July 1 as follows: $6,000, 1922 to 1931 .inclusive, and $7,000, 1932 to 1936, 
inclusive. Certified check on an incorporated bank or trust company, or a 
sum of money for or in amount equal to 2% of the face of the bonds bid for, 
payable to the above official, required. Successful bidders will be furnished 
with the opinion of Reed. Dougherty & Hoyt, of New York, that the bonds 
are valid and binding obligations of the city of Goldsboro. The bonds will 
be prepared under the supervision of the U. S. Mtge. & Trust Co., New 
York, which will certify as to the genuineness of the signatures of the citv 
officials and the seal impressed on the bonds. Purchaser to pay accrued int.

GOSHEN C O U N T Y  SCHOOL D IST R IC T  NO. 3 (P. O. T orr in g ton ) ,  
W yo.— BONDS TO BE T A K E N — The State of Wyoming has agreed to 
purchase the $80,000 6% school bonds offered unsuccessfully on July 21 
(V. 113, p. 439).

GR A N IT E  FALLS SCH OO L D IST R IC T  (P. O. G ran ite  Falls), 
Caldwell C oun ty ,  No. Caro.— BIDS REJECTED —  The following bids, 
which were received on Aug. 8, for the $75,000 6% school bonds— V. 113, 
p. 439— were rejected:
Bray Bros , Greensboro_______89.00iSutherlin, Barry & Co., Inc.,

| New Orleans_______________ 81.00
GRASS VALLEY H IG H  SCHOOL D IST R IC T , Nevada C oun ty , 

Calif.— BOND OFFERING.— Until 10 a. m. Aug. 15, George Coughlan, 
Clerk Board of Coimty Supervisors (P. O. Nevada City), will receive 
sealed proposals for the purchase of the whole or any portion of the $140,000 
6% school bonds, recently sanctioned by the voters— V. 112, p. 2560. 
Denom. $1,000. Date July 1 1921. Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due yearly on July 1 as follows- 
$3,000, 1922 to 1941 inel.. and $4,000, 1942 to 1961 inel. Cert, or cashier’s 
check for 5 %  o f the amount of said bonds, or the principal thereof bid for, 
payable to the Chairman Board of Coimty Supervisors required. Pur
chaser to pay accrued interest .

GREENE C O U N T Y  (P. O. B loom field), In d .— BO ND  OFFERING.—  
Herschel Corbin, County Auditor, will receive bids until 2 p. m. Aug. 26 
for $23,690 6% C. O . Turner et a l.. Latta’s Creek Drainage bonds. Denom. 
10 for $369 each and _ ,000 each. Date Aug. 15 1921. Int. semi
annually. Due $2,369 yearly oh June 1 from 1922 to 1931, inel.

GREENVILLE, Greene C oun ty , T e n n .— BOND EL E CT IO N .— The 
Knoxville ‘ ‘Journal-Tribune” of July 26 says: ‘ ‘The Board of Mayor and
Aldermen through the Greene Coimty Election Commission, have called 
an election for Tuesday, Aug. 16, at which time $100,000 in bonds will 
either be voted or rejected by the citizens of the town, for the purpose of 
improving the present water supply. The original bill, as passed by the 
last Legislature, authorized Greenville to vote bonds to the extent of 
$250,000 for this purpose, but after the voters of the city expressed them
selves as in favor of improving the present water supply instead of bringing 
freestone water from the mountains, it was figured that the large bond issue 
would not be needed, hence the election called several weeks ago was re
scinded and another one asking for a smaller amount will now be held.”

GREENW O OD SCHOOL D IST R IC T , San J oaqu in  C ou n ty ,  Calif .—
BOND SALE.— On Aug. 1 the $7,500 6% school bonds— V. 113, p. 555— 
were sold to the Farmers* Mutual Protective Fire Insurance Company of 
San Joaquin Coimty at par and interest. Date Jan. 3 1921. Due $500 
yearly on Jan. 1 from 1927 to 1941, inel. City Bank of Stockton also sub
mitted a bid of S7.501 and interest.

G R E Y B U L L , Big Horn C o u n ty ,  W yo .— BONDS VOTED.— On July 26 
the voters sanctioned the issuance of the $75,000 6% water bonds— V. 113, 
p. 204.

G R ISW O L D , Cass C oun ty ,  Iow a.— BOND E L E C T IO N .— On Sept. 6 
$50,000 6% bonds will be voted upon*

HAMILTON C O U N T Y  (P. O. C incinnati) ,  O h io .— BOND S A L E .—  
The following two issues o f 6% bonds offered on Aug. 5 (V. 113, p. 439) 
were sold to the Fifth-Third National Bank of Cincinnati as follows: 
$84,500 Cincinnati-Dayton Road, Section U, Coimty Portion improve

ment bonds at 101.52 a basis of about 5.80%.
10,500 Cincinnati-Dayton Road Section U, Assessment bonds at 101.27 

a basis of about 5.84%.
Denom. $500. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 

payable at the County Treasurer’s office. Due July 1 1931.
HAMPDEN C O U N T Y  (P. O. Springfield), Mass.— N O T E  S A L E .—  

The $1,000,000 5 l4  V notes offered on Aug. 9 (V. 113, p. 654) were awarded 
to the West Springfield Trust Co. at 99.81, a basis of about 5.583%. 
Date Aug. 15 1921. Due Jan. 15 1924.

H A RP E R  C O U N T Y  (P. O. B uffa lo ) ,  O k l a . - BOND EL E C T IO N  
CA L L E D  OFF.— The election which was to be held for t he purpose of voting 
on an issue of $275,000 bridge bonds— V. 112, p. 2661—has been called 
off for the present.

H A R R O D SB U R G , Mercer C oun ty ,  K y.— BOND OFFERING .— R e 
ports  say that City Attorney Rankin has been ordered to advertise sale of 
$100,000 bonds on Aug. 16.

H A VE RF O RD  T O W N SH IP  (P. O. L lanevch), Delaware C oun ty ,  Pa.
— B O N D  S A L E .— An issue of $500,000 5 H %  (optional) sewer bonds 
recently offered was awarded the Commercial Trust Co. of Phila. at par.

H E N R Y  C O U N T Y  (P. O. Martinsville), Va .— BOND OFFERING.—  
T . C. Matthews, Clerk of Board of County Supervisors, will receive bids

until 12 m. Aug. 29 for $425,000 6% 34-year coupon road bonds. Date 
Oct 1 1921. Int. semi-ann. Cert, check for 2% required.

1 he official notice o f  this bond offering may be found among the advertise
ments elsewhere in this Department.

* umtic,.) e u u n u  tr . u .  Oonitay), Ma. W A R R A N T  SALE  —  
A L Drummond was the successful bidder at 81 for the $31,000 6% 
Y.1 bndge warrants ou Aug 1— V. 1 13, p 317- Denom.
#1,000 Date Aug. 1 1921. Int. annually (August.)

HOLMES COUNTY (P. O. Millersburg), O hio .— BOND OFFERING ,— 
\ • ®°* County Auditor, will receive sealed proposals until 12 m.
Aug. 20 for $15,400 6% coupon special assessment bonds. Denom. $1 540. 
l >ato Sept ] 1921. Int. M . & S. Due $1,540 each six months from Mar. i 
l'J22 to Sept. 1 1926, inel. Cert, check for 5% of the amount bid for, 
payable to the above auditor, required. Purchaser to pay accrued interest.

HOOD COUNTY COMMON SCHOOL DISTRICT NO. 30, Tex.—
B U N D S  R E G I S T E R E D  On Aug. 1 $3,000 5% 10 20-year bonds were 
registered with the state Comptroller.

HOOD RIVER COUNTY (P. O. Hood River), Ore .— BOND OFFER- 
/.\ G — Bids will be received until Sept 1. it is reported, for $150,000 road 
bonds, part of the authorized issue of $350,000 (V 112, p 2789).

HOUSTON COUNTY ROAD DISTRICT NO. 10, Tex. BONDS  
REGISTERED  Serial 5 '/> %  mad bonds, amounting to #50,000, were 
registered on Aug. 1 with the State Comptroller.

HOWARD COUNTY (P. O. Kokom o), In d .— BOND OFFERING.—  
T. C. Sanders, County Treasurer, will receive bids until 10 a. m. Aug. 23 
for $23,600 5% Samuel Bindley et al. Liberty Township bonds. Denom. 
#590. Date July 15 1921. Int. M . & N. Due $590 each six months from 
May 15 1922 to Nov. 15 1941. inch

HUNTERDON COUNTY (P. O. Flem ington), N. J .—-BONDS NOT
SOLD  The issue of 5 12 % coupon or registered improvement bonds not to 
exceed $153,000, offered on Aug. 4 (V. 113, p. 555), was not sold.

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los
Angeles C ounty, Calif.— BOND S A L E .--O n  Aug. 1 the $75,000 6% 
school bonds— V. 113, p. 555— wore sold to the* Harris Trust & Savings Bank 
of Chicago at 101.59, a basis of about 5.80%. Date Aug. 1 1921. Due 
yearly on Aug. 1 as follows- $3,000 1922 to 1926, inch, and $4,000 1927 
to 1941. inch

INDIANAPOLIS, Marion C ounty, In d .— BO ND  OFFERING —  
Robert II Bryson, City Comptroller, will receive sealed bids until 12 m. 
Aug 22 for all or any part of the following two issues of park bonds: 
#05,000 5 M %  coupon ‘ ‘ Park bonds of 1921, Issue No 3 .” Denom. $500 

Due $3,000 yearly on Jan. 1 from 1923 to 1943. inel., and $2,000 
1944.

90,000 6% coupon “ Park bonds of 1921. Issue No 2.”  Denom $1,000. 
Due Aug. 22 1926

Date Aug 22 1921 Prin and semi-ann. int. (J-J .) payable at the 
Union Trust Co., Indianapolis. The first coupon of each issue will be 
due July 1 1922. Cert, check for 2 lA %  of bid on a responsible bank in 
Indianapolis, payable to Ralph A. LemcKG, City Treasurer, required.

IRONWOOD, G ogebic C ounty, M ich.— BOND OFFERIN G .— Mrs. 
Marie Smeeth, City Clerk, will receive sealed bids until 5 p. nr. Aug. 23 
for $142,000 5% memorial building bonds. Date May 1 1920. Int. 
M & N. Due yearly on May 1 as follows: $7,000 in 1922, $8,000 in 1923 
and 87,000, 1924: $8,000 1925, $7,000 1926, $8,000 1927, $7,000 1928, 
$8,000 1929, $7,000 1930, $8,000 1931, $7,000 1932, $8,000 1933, $7,000 
1934, $8,000 1935, $7,000 1936, $8,000 1937, $7,000 1938, $8,000 1939 and 
$7,000 in 1940.

JACKSON, Jackson County, M inn.— BOND S A L E .— According to 
newspaper reports, the Minnesota Loan & Trust Co. has bought at par
840,000 bonds recently voted. The sum of $25,000 will be used for erecting 
an armory and $15,000 for a white way light system.

JACKSON CITY SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, O hio.— BOND SALE.— We are advised by the District Clerk 
that the $30,000 6% school bonds offered unsuccessfully on July 23 (V. 113 
p. 555) are to be taken by the State of Ohio.

JACKSON COUNTY (P. O. Pascagoula), Miss.— BONDS NOT  
SOLD— BONDS RE-OFFERED .— N o  sale was made of the $95,000 Super
visors District No. 2, $112,000 Supervisors District No. 3 and $180,000 
Supervisors District No. 4 6% bonds on Aug. 1.— V. 113, p. 439.

These bonds will be offered again on Sept. 5.
JASPER COUNTY (P. O. Rensselaer), In d .— BOND OFFERING.—  

John T. Biggs, County Treasurer, will receive bids until 2 p. m. Aug. lb  
for $13,000 6% R. Harvey Putt et al., bonds. Denom. $650. Date 
May 11 1921. Prin. and semi-ann. int. (M. & N .) payable at the County 
Treasurer’s office. Due each six months beginning Nov. 15 1922.

JOHNSON COUNTY COMMON SCHOOL DISTRICT NO. 72. Tex.—
BONDS REGISTERED.— This district registered on Aug. 2 $5,000 6% 
5-20 year bonds with the State Comptroller.

KANSAS C ITY , W yandotte C ounty, Kan.— BO N D  SALE.— R ecen tly  
$150,000 water and $200,000 light 6% bonds were sold to National City Co. 
of N. Y . at 102.16. a basis of about 5-715%. Date Aug. 1 1921. Denom. 
$1,000. Due Aug. 1 1931.

KEARNY, Hudson C ounty, N. J.— BOND SALE.— An issue of $194, 
000 6% coupon or registered sewer bonds was awarded on Aug. 10 to 
Rutter & Co. and Ogilby & Austin, both of New York, at 103 15. Int. 
F. & A. Due from 1922 to 1960. inel. These bonds are being offered to 
investors at prices to yield from 6% to 5.40%, according to maturities.

KENMORE, Summit County, O h io .— BOND OFFERING,— B . O. 
Sours .City Clerk, will receive sealed proposals until 12 m. Aug. 29 for 
$52,000 6% bonds. Denom. $1,000. Date July 1 1921. Due $5,000 
yearly from 1922 to 1930 inel. and $7,000 in 1931. Cert, check foi o /c 
of ihe amount bid for, payable to the City Treasurer, required. Purchaser 
to pay accrued interest.

KINGS COUNTY RECLAMATION DISTRICT NO. 168,■ Calif j—
BO N D  SALE — On July 28 the El Rica Land Co. purchased at 90 #600,000 
6% construction bonds. Denom. $1,000. Date July 1 1921. Int
J & J. Due $30 000 on Jan. 1 1923 and $40 000 yearly thereafter.

KINSTON SCHOOL DISTRICT (P. O. K inston), Lenoir County, 
No. Caro.__BOND ELECTION.— Voters will ballot on a $500,000 bond
issue for school improvements on Oct. 4.

LAC QUJ PARLE COUNTY (P. O. Madison), M in n .— BOND SALE.
__On June 11 $91 500 6% ditch bonds were sold to the Minneapolis Trust
Co of Minneapolis at par and interest, the county to pay $535 for legal 
opinion. Date July 1 1921. The above corrects the reports given m *\ . 
113. p. 31S and 556.

LAKE COUNTY (P. O. Crown Point), Ind .— BOND OFFERING .— 
Ralph B. Bradford, County Treasurer, will receive bids until 10 a. m. 
Aug. 16 for the following 5% bonds: 3  ̂ _  _Ar. . .
$32,500 B. F. Hayes et al., Center Township bonds. Due $2,000 begin

ning M ay lo  1922.
000 Phifenus "Williams et al., Winfield Township bonds. Due #1,500

“ Date M l y ^ i o f r  Denom! S500. Int, M . & N. Transcript wtth 
approved opinion of Matson, Kane and Ross will accompany the boiuts. 
and no bids will be received oxcept for immediate cash. 1 urchaser to pay 
accrued interest.

LAKEWOOD, Cuyahoga C ounty, O hio.— BOND  An issuej of
$21,760 6% paving bonds recently offered was awarded to the rowiu 
Norman Co. at par.

LAURENS Laurens County So. Caro.-— BOSO< ELK CT IO S.  On 
Aug. 23 $70,000 water-supply system. $35,000 stroot-nupunouuiu and 
$20,000 sewerage-system-extension bonds will be submit tea to the \om> 

LA VERNE CITY SCHOOL DISTRICT, Los Angeles County,

1031 and 1932, and $4,000, 1988 to 194 1. inclusive. Certified or cash lev 
check for 3% , payable to the Chairman Board ot 1 oiuxt-y mumi\Lois.
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required Purchaser to pay accrued Interest, Payment for and delivery 
of bonds will ho made in tho office of the Board of Supervisors. Bonded 
debt, none. Assessed value taxable property, 1920, $1 ,348,105. I opula- 
tion (ost.) 3,000. , _ , ,  . , r . ^

A like a m ou n t of b on d s  w as reported  as so ld  in v . i 1 2 , i>. 2 0 0 1
L A W R E N C E  S C H O O L  T O W N S H I P  (P . O .  L a w r e n c e ) ,  M a r io n  

C o u n t y ,  I n d .  B O N D  O F F E R I N G . Guv O. Hamilton T(,wnshlp d'r.is 
toe, will receive bids until 2 p. in. Aug. 25 lor $125,000 6% bonds. Denom. 
.HJ50Q Date Hoot 1 1921. Infc. semi-annually. Dm' $5,000 in 1922,
1923, 1924, 1925 and 1920; $10,000 in 1927, 1928, 1929 and 1930 and 
$00 (ioo in 1931 bonds are payable at some bank or trust company In 
Marion County, ind. Purchaser to pay accrued interest. Mall all bids 
to tho above trustee at his residence near the town of Oastloton, 1 ml.

L E B A N O N  W i l s o n  C o u n t y ,  T e n n .  B O N D S  V O T E D .  According to 
reports Lebanon, by a vote of 214 for and 109 against, voted to bond tho 
city for tho sum of‘ $200,000 to build a soworago-systom and supply city 
with adequate water.

L F .W IS B U R G , M arsh a ll  C o u n t y ,  Tenn. B O N D S  V O T E D  A spocial 
municipal election hold .July 20 on tho proposition of issuing bonds to the 
amount of $10,000 for tho purpose of water-improvement) for Lowisburg 
resulted in the bond issue carrying, 307 to 23.

L I B E R T Y  S C H O O L  D I S T R I C T ,  T u l a r e  C o u n t y ,  C a l i f .  B O N D  
O F F E R I N G  — Geo R. Prestidge, County Cleric, (P. O. Visalia) will receive 
Sealed bids until 2 ]>. m. Aug. 18 for $7,000 6% school bonds. Donom. 
$500. Prin. and semi-ann. int. (F. & A.) payable at the office of County 
Treasurer. Duo $500 yearly on Aug. 2 from 1924 to 1937, incl. Cert, 
check for 5% , payable to tho Chairman Board of County Supervisors 
required.

L I B E R T Y  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 ,  S e n e c a  
C o u n t y ,  O h i o .— B O N D  O F F E R I N G .— George Lynch, Clerk, will receive 
sealed proposals until 11 a. m. Aug. 25 at the Kansas School House at 
Kansas, Ohio, for the purchase of $4,000 6% bonds. Dcnom. $1,000. 
Date May 25 1921. Prin. and semi-ann. int. (M. & S.) payable at tho 
First National Bank in Kansas, Ohio. Duo $1,000 yearly on Sept. 15 from 
1922 to 1925, incl. Cert, check for 10% of the amount, bid for payable to 
the District Treasurer, required. Purchaser to pay accrued interest.

L I N C O L N  P A R I S H  (P . O . A u s t i n ) ,  La.— B O N D  O F F E R I N G .—  
Sealed bids will be received by S. J. Heard, Pres. Police Jury, until 10 a. m. 
Aug. 29, for $700,000 5% serial road bonds. Date April 1 1921. Int. 
payable semi-ann. Due April 1 1921 to 1951, incl. Cert, check for 2 V 2 %  
of face value of bonds, drawn on a National Bank in Louisiana or a solvent) 
bank chartered undqr the laws of the State, required. Bids may be made 
for one-half only or $350,000 of the above bonds.

L IN 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 ,  C a l i f .—
B O N D  S A L E .— On Aug. 1 the City Bank of Stockton was awarded at par 
and interest, the $20,000 6% school bonds offered on that date— V. 113, 
p. 441. Date Aug. 1 1921. Due $1,000 yearly on Jan. 1 from 1924 to 
1943, incl.

LORENZO INDEPENDENT SCHOOL DISTRICT (P. O. Lorenzo), 
C r o s b y  C o u n t y ,  Tex.— B O N D S  R E G I S T E R E D .— The State Comptroller 
on Aug. 1 registered $55,000 5% 10-40 year bonds.

L O S  A N G E L E S ,  L o s  Angreles C o u n t y ,  C a l i f .— B O N D  S A L E . — O n  
Aug. 2, at a private sale, it is stated, the $13,500,000 municipal power 
bonds, the election regarding which was sustained on March 30 1921 by 
the Supreme Court of California— V. 112, p. 1779— were sold to Irving H. 
Heilman, representing a syndicate of bankers, for $11,965,000, equal to 
88.62. It is further stated that the completion of the sale of these bonds 
is being held up by a suit filed in Superior Court, by Attorney Ingle Car
penter on behalf of Harry W . Anderson, a resident of Hollywood. The

Los Angeles Times” of Aug. 3 says in part:
The private, unadvertised sale yesterday by the city of $13,500,000 

worth of mimicipal power bonds for $11,965,000 cost the people of Los 
Angeles at least $500,000 in hard cash, perhaps more, not counting discount 
and interest loss, according to the statement of local bankers after the 
Council had voted to accept the offer and a suit had been filed in the 
Superior Court to halt the transaction.

‘ The money is for the purchase of the Edison company distributing 
system, but the Edison company will not accept the money for seven 
months yet, when the contract specifies it shill be paid. The city will 
therefore have to bank the money at 2% interest and pay 6% on it for seven 
months before it can be used at all, which figures an additional net loss to 
the city of some $280,000 on top of the discount, of $1,535,000.

“ The court action to prevent the completion of the transaction came 
when Attorney Ingle Carpenter filed a suit in Superior Court on behalf of 
Harry W . Anderson, a resident of Hollywood, for the purpose of holding 
the contract in abeyance until the entire matter can be threshed out in the 
Superior Court. That it is mandatory on the Court to prevent the consum
mation of t h e  contract during the present controversy is the contention.

‘ ‘ The suit points out that the contract for the bonds calls for their sale 
at a loss of $1,535,000 from the face value, and that this is in direct viola
tion of the agreement entered into with the people when they voted the 
bonds. The contract means that, for every $100 of the bonds sold the city 
will get only $88 63, and will bring approximately 6% to the investors, 
whereas they should bring not to exceed 5% under the agreement with the 
people, the suit states.

“ Asserting that no emergency exists and that this is the worst time in 
which to sell the bonds, the plaintiff asks that the city be restrained from 
carrying out the contract. The complaint declares that under the present 
agreement under which the city is obtaining power and light, from the 
Edison company at a fair rate, the city can continue to do so until such time 
as the bonds can be sold at par.

L O U D O N  C O U N T Y  (P. O . L o u d o n ) ,  T e n n . — B O N D  O F F E R I N G  —  
Sealed bids will be received until 9 a. m. Aug. 15 by E. E. Watkins, County 
Court Clerk, for $90,000 6% tax-free funding bonds. Denom. $1,000. 
Date Aug. 1 1921. Prin. and semi-ann. int. payable in New York. Due 
Aug. 1 1951 Cert, check upon an incorporated bank or trust company 
for 1 % of amount of bonds bid for required. Delivery of bonds on or about 
Aug. 20, at place of purchaser’s choice. Bids are invited not only for 
straight 30-year bonds but for 30-year bonds redeemable 10 years from 
date or  20 years from date at county’s option.

L U D L O W , H a m p d e n  C o u n t y ,  M a ss .— B O N D  S A L E .— Chase & Co. 
of Boston were the successful bidders at 101.73,a basis of about 5% , for 
the following two issues o f  5 %  %  tax-free coupon bonds dated July 1 1921 
which were offered on Aug. 10 (V. 113, p. 655):
$25,000 sewer bends of 1921. Denom. 20 for $1,000 each and 10 for 

^ 3 5 0 0  each. Due $2,500 yearly on July 1 from 1922 to 1931 incl.
40,000 school house extension bonds of 1921. Denom. $1,000. Duo 

$2,000 yearly on July 1 from 1922 to 1941 incl.
M c C L E L L A N V I L L E S C H O O L D I S T R I C T N O . l  (P. O . M c C I e l la n v i l le ) ,  

C h a r l e s t o n  C o u n t y ,  S o .  C a r o .— B O N D  O F F E R I N G .— Sealed proposals 
will be received until 2 p. m. Aug. 20 by the Board of School Trustees for 
the purchase of $10,000 6% coupon school bonds authorized by the voters 
on June 21. Denom. $500. Date Aug. 1 1921. Int. semi-ann. payable 
at the Chase National Bank, N. Y . Duo Aug. 1 1941. Cert, check for 
$250, required. W . H. Graham is Secretary Board of School Trustees. 
Whaley, Barnwell & Grimball are the district’s attorneys, all of which 
are located at 32 Broad St., Charleston, So. Caro.

M C M IN N  C O U N T Y  (P . O . A t h e n s ) ,  T e n n . — B O N D  O F F E R I N G .—  
John B Elliott, Chairman of County Court, will receive sealed bids until 
12 r n . Sept. 10 for $100,000 6% 15-30 year (opt.) tax free road bonds. 
h onorn .  $1,000. Int. semi-ann. payable at the Citizens’ National Bank, 
Athens. Cert, check for $1,000 required.

M A C A R E T T A  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 
Cast alia), E rie  C o u n t y ,  Ohio . B O N D  S A L E .  'T h e  $70,000 6% school 
oonds offered on Aug. 6 (V . 113, p 556) were sold to the American Bank 
& "rust Co. of Sandusky at ) 00.78, a basis of about 5.94%. Date Mar. 15 
J921. Due yearly on Mar. 15 as follows: $1,000 from 1022 to 1931, incl. 
and $2,000 from 1982 to 1901, incl.

M A M A R O E N C K , W e s t c h e s t e r  C o u n t y ,  N. Y .  B O N D  S A L E  The 
$J 30,000 6% eo n  non ( w i th  pri vilege of registration) sewer district bonds 
offered on Aug. JO ( V .  J J3, \>. 655) were sold to Geo. B. Gibbons & Co. of 
V f‘ w Y o r k  at 102.887, a basis of about 5.75%. Date July I 1921. Duo 
$5,000 yearly on J u l y  I from 1922 to 1947 incl.

M A R IO N  SCHOOL TOW N SH IP, I n d .  - B O N D  S A L E  The $20,000 
[>/'> " /u p o n  bonds o f f e r e d  o n  Aug 0 ( V . 113, p . 318) were sold to  T h o s .D . 
Hheerln Co o f Indianapolis at. J00.07. a basis o f about 5 .98% . Date
June 1 1921. Due $1,000 each ' .......................  ^
1934, Inel.

six months from July | 1925 to Jan 1

O F F E R I N G .— Tho Memphis “Appeal” of

M A R TIN  COUNTY (P. O . Fairmont), M inn. B O N D  Oh' F E R I N G . -  
II. O. Nolto, C ounty Auditor, will receive bids until 10 a rn. Aug. 26 for 
$324,500 drainage bonds a t  not. exceeding Ii%  inicre /,1 Average m aturity  
about 10.1 years. Cert, check for $5,000, payable to the County Treasurer 
required.

M A R Y L A N D  (State of). - C E R T I F I C A T E  S A L E .  The follow lug two 
Issues of 4 H  %  coupon (with privilege of registration) tax free certificates 
of Indebtedness offered without success cm Aug. 2 (V 113, p. 655) were 
later taken by the State for the Sinking Fund:
$500,000 “ Construction Loan o f  1920.'' Due yearly on Aug 15 as follows: 

$29,000, 1924; $30,000, 1925; $82,000, 1920; $88,000 1927;
$35,000, 1928; $80,000, 1929: $88,000, 1980; S10.000, J93J;
$42,000, 1932; $44,000, 1982; $45,000. 192,1; $17,000, 192,5, and 
$49,000, 1936.

100,000 “ Bridge Loan o f  1920.” Due yearly on Aug. 15 as follows: 
JO,000 from  1924 to 1926, incl.; $7,000 from 1927 to 1929, inch; 
>8,000 from 1930 to 1932, inel., and $9,000 from 192,3 to 1935. 

incl., and $10,000 in 1986.
Date Aug. 15 1921. Denom. $1,000.
MASON SCHOOL DISTRICT (P. O. Mason), Inghram County, 

Mich. B O N D S  O F F E R E D  B Y  B A N K E R S  An issue of $150,000 0%  
coupon tax-free bonds is being offered to investors at prices yielding from 
5.80% to 5.70% by tho Harris Trust and Savings Bank of Chicago. De
nom. $1,000. Date Aug. I 1921. Brin, and semi-ann. int. (A. IV O.) 
payable at the Harris Trust & Savings Bank of Chicago. Due yearly on 
April I as follows: $6,000 in 1926 and 1927; $7,000 in 1928. I 929 and 1980; 
$8,000 in 1931, 1932 and 1933; $9,000 in 1934 and 1935 and $75,000 in 1936.

M A S S I L L O N , S ta r k  C o u n t y ,  O h i o .— B O N D  S A L E . -  An issue of 
$16,000 6% coupon Aerial Fire and Police Alarm System bonds, offered on 
Aug. 9 was awarded to tho First National Bank of Massillon at par. De
nom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. payable at the 
City Treasurer’s office. Duo $4,000 yearly on Dec. 1 from 1928 to 1931, incl.

M E M P H IS , Tenn .— B O N D  
Aug. 10 says:

“ In authorizing the advertisement for sale Sept. 6 of $1,170,000 worth of 
municipal bonds, the City Commission yesterday established a new prece
dent for Memphis by permitting the transfer of $75,000 worth of the bonds 
to the North Memphis Levee Sinking Fund, providing no bid is received 
at par for the nine items comprising the issue.

“The item in which the transfer will be permitted is that for the sale of 
$75,000 worth of grade-separation bonds dated Jan. J 1917. This is the 
last item remaining of an issue of $488,000 authorized in 1917, and the 
money realized is to be used for the construction of the McLemore Avenue 
viaduct. The item bears interest at the rate of 5% .

The Commission resolution authorizes the Mayor and City Clerk to 
advertise Item No. 9, the $75,000 item, as part of the entire issue, and also 
separately, in the event no par bid is received for the nine items as a whole, 
to bid par for the items and to invest in the bonds for the sinking fund. 
The sinking fund thus would have the advantage of drawing 5% instead 
of the usual 3% .

“The other items follow:
No. 1— $200,000 water bonds, dated July 1 1921.
No. 2— $100,000 park bonds, dated June 1 1921.
No. 3— $100,000 hospital bonds, dated July 1 1921.
No. 4—$275,000 street improvement bonds, dated May 1 1921.
No. 5— $150,000 sewer bonds, dated May 1 1921.
No. 6—-$75,000 grade-separation bonds, dated May 1 1921.
No. 7— $100,000 river terminal bonds, dated July 1 1921.
No. 8— $95,000 front foot assessment bonds, dated Sept. 1 1920.

“The first six items were authorized at the last session of the Legislature, 
the seventh was authorized by referendum in accordance with the Act of 
1917, and the eighth item is a property owners’ issue.”

MEXIA, Limestone County, Tex.— B O N D  E L E C T I O N .— On Aug. 30 
$25,000 storm-sewer and $150,000 street-impt. bonds will be voted upon.

M1AMISBURG, Montgomery County, Ohio.— B O N D  S A L E .— The 
$32,000 6% special assessment bonds offered unsuccessfully on July 19 
(V. 113, p. 556) have been sold at a private sale to Weil, Roth & Co. of 
Cincinnati, Ohio. Date July 1 1921. Due yearly on July 1 as follows: 
$30,000 from 1922 to 1926, incl. and $30,000 from 1927 to 1931, incl.

MIDDLETOWN, Butler County. Ohio.— B O N D  S A L E . — The $4,500 
6% sidewalk, curb and gutter bonds offered on Aug. 9 (V. 113, p. 556) 
were sold to Nein Brothers Realty Co. at par and accrued interest. Date 
May 1 1921. Due $500 yearly on May 1 from 1922 to 1930, inclusive.

MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
Essex County, N. J .— B O N D  O F F E R I N G .— Clifford Willis, District 
Clerk, will receive sealed proposals until 8-30 P- m. Aug. 18 for the following 
6 % coupon (with privilege of registration) bonds not to exceed the amounts
started:
$237,000 bonds. Denom. $1,000. Date April 1 1921. Int. A. & O.

Due $7,000 yearly on April 1 from 1922 to 1924, incl., and $8,000 
yearly on April 1 from 1925 to 1951, inclusive.

32.000 bonds. Denom. $500 and $1,000. Date July 1 1921. Int. 
J. & J. Due $1,500 on July 1 from 1922 to 1927, incl., and $1,000 
yearly on July 1 from 1928 to 1950, inclusive.

29.000 bonds. Denom. $1,000. Date July 1 1921. Int. J. & J. Due 
$1,000 yearly on July 1 from 1922 to 1950, inclusive.

Prin. and semi-ann. int. payable at the Fust National Bank in Millburn. 
Certified check for 2%  of the amount bid for, drawn upon an incorporated 
bank or trust company, payable to the Custodian of School Moneys of the 
above Township, required. The successful bidder will be furnished with 
the opinion of Hawkins, Delafield & Longfellow of New York City, that 
the bonds are binding and legal obligations of the township. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon.

F inancia l Statement.
Assessed valuation, realty and personalty, for the year 1921-_$8,318,079 00
Bonded debt, both twp. & school bonds, incl. this issue____ $563,500 00
Twp. floating debt as of April 30 1921 covered by unpaid

taxes of unpaid assessments for improvements. _ _ -______  51,014 07
Due twp. to cover floating debt as of April 30 1921 $54,487 38 
Sinking Fund as of Dec. 31 1920_________________  78,402 11

$132,889 49 $614,514 07
M O D E S T O , S t a n is la u s  C o u n t y ,  C a l i f .— B O N D  O F F E R I N G .— L . A. 

Love, City Clerk, will receive sealed bids until 8 p . m .  Aug. 17 for $3,355 
7% coupon impt. bonds. Date July 10 1921. Int. .T. & J. payable at the 
City Treasurer’s office. Cert, check for 10% , payable to Mayor required.

M O N R O E , G r e e n  C o u n t y ,  W i s e .— B O N D  S A L E . — On Aug. 2 the 
Second Ward Securities Co. of Milwaukee, was awarded the $40,000 
water works, $12,000 storm sewer and $6,000 sanitary sewer bonds—  
V. 113, p. 556— for $58,501.50 equal to 100.864.

M O N T C L A I R ,  Essex C o u n t y ,  N .  J . — B O N D  O F F E R I N G . — Harry  
Trippet, Town Clerk, will receive sealed bids until 4 p .m. Aug. 25 for the 
following coupon or registered bonds not exceeding the amounts stated: 
$212,000 5 -school bonds. Denom. $1,000. Due yearly on Sept. 1 

as follows: $8,000 from 1922 to 1940, incl., and $12,000 from
1941 to 1945, inclusive.

159,661 6% temporary Improvement Renewal bonds. Denom. 1 for 
$661 and 159 for $1,000 each. Duo May 1 1923.

156,900 6% temporary improvement bonds. Denom. 1 for $990 and 
156 for $1,000 each. Due Sept. 1 1926.

Date Sept. 1 1921. Prin. and interest payable at the Town Treasurer s 
office or at the Bank of Montclair. Montclair, N. J. Legality approved by 
John C. Thomson of Now York City. Cert, check for 2% of the amount 
bid for required.

M O N T G O M E R Y  C O U N T Y  (P. O .  C r a w fo r d s v il le ) ,  I n d .— B O N D  
O F F E R I N G — U . T. Stout, County Treasurer, will receive bids until 10 
a. m. Aug. 16 for tho following bonds, dated Aug. 15 1921.
$11,000 James W. CJttorback et al., Coal Creek Township bonds. De

nom. $550.
5,000 Charles Hiekos et la., Clark Township bonds. Denom. $250.
Int. M . & N. Due 1 bond each six months from May 15 1922 to Nov. 

15 1931.
M O N T G O M E R Y  C O U N T Y  (P. O .  D a y t o n ) ,  O h i o .— B O N D  O F F E R 

I N G . — Sealed proposals will be received until 10 a. in. Aug. 24 by F. A.
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ICilriier, O le r k  H oard o f  O oiu ity  C om m ission ers, for $ 7 5 ,0 0 0  6 %  T u b ercu  
lo*>is H o iiiiiil bonds D on u m  $1,0 0 0  D itw  Aiiĵ  l 1021 B rin and sem i 
am i int (F  A V ) ija.ya.iile to the C o u n ty  T reasu rer D u e  $ 2 ,0 0 0  yearly  
on A u g l fro m  1022  to  10 3 0 , int i , and  $ 3 ,0 0 0  yearly  on  A u g  1 from  1937  
to 19 5 1 , incl C ert check for $ 1 ,0 0 0  on a so lven t bank or trust co m p a n y , 
p ayab le  to the C o u n ty  Treasurer required T h e  approvin g  opinions o f  
Iddiu gs & H idings, D a y to n , O h io , and  Shafer A W illia m s, C in cin n ati, 
O h io , will he fu rnished to the successful bidder Purchaser to pay  accrued  
interest.

M O N T G O M E R Y C O U N T Y  (P . O . D a y t o n ) ,  O h io , B O N D  S A L E .
Ai i issue o f $ 2 7 0 ,0 0 0  6 VQ ^am tary  se>w er bonds, dated Juno l 1921 , was
aw arded on A u g . 3 to JEl. 1,. D a y  Ik C o , , o f B oston , at 1 0 0 .5 9 . D en om .
$1 ,00 0 .

M O R G A N  C O U N T Y (P . 0 .  M ir t in s  vi l i e ; ,  In d . BO: SID O F F E R I N G  —
J. S. Spoor, C o u n ty T rtjasuirer, w ill rtjreh/e  b ids until 10 a . m . A u g . 2 5  for
$5,0 .0 0 0  6 %  b on d s. D,tmuiin. $ 6 2 5 . D a te S e p t . 1 19 2 Jl. I n t . M .  & N .
D ue $ 1 ,2 5 0  each six memth:s from  M i iy iL5 1922 to N o v . 15 19 4 1 , in cl.

B O N D  O FF ER  I N ( j . — -Sealled bids i>vill also b e recei v ed b y  th e ab ove
T ireasurer until 10 a m . Auig. 18 fur the purchase o f $2 ,6 0 0  5 %  h igh w ay
bo* nds D © n o m . $  1!ift. Dano S ep t. 1 H321. In t . M . & N .  D u e $ 1 3 0
each six months from May 15 1922 to Nov. 1.5 1931, incl.

M OTLEY C O U N TY (P. O. Matador), Tex. -rtf).VOS REG l  W E R E / ) .  
The State Comptroller registered $100,000 5 1% l serial road bonds on Aug. 2 ■

MOUNT OLIVE, W ayne C ou n ty ,  No. C a r o -  B O N D  O F F E R IN G .  
Until 8 p m. Aug. 19, T. It. Thigpen, Town Clerk, will receive sealed 
proposals for the $30,000 6% gold coupon (with privilege of registration) 
•Ted ric light system bonds Vr. I 12, p-869. Denom. SI,000. Date Jan. 12 
1921- Prin. and semi-ann. int. (J. & J.), payable at the office of t he U. S. 
\Itge. Trust Co., N. Y. I Hie yearly on Jan. 12 as follows: $1,000 1924
to 1019, incl., and $2,000 1950 and 1951. Cert, check on an incorporated 
bank or trust company or a sum of money for or in an amount equal to 2% 
of the amount of bonds bid for payable t o the said official required. Pur
chaser to pay accrued interest. Successful bidders will be furnished with 
the opinion of Reed, Dougherty & Hoyt, of New York Citv, that the bonds 
arc valid and binding obligations of the Town of Mount Olive. The bonds 
will lie prepared under the supervision of the United States Mortgage & 
TVii-.t Co., \. w York Citv, which will certify as to the genuineness of the 
signatures of the town officials and the seal impressed thereon.

MOUNT PLEASANT UNION FREE SCH OOL D IST R IC T  NO. 1 
(P. O. North  T arry tow n ),  W estchester C ou n ty ,  N. Y. - B O N D  O F F E R 
I N G  ~ G . Fred Van Tassel, Clerk, will receive sealed bids until 8 p. m. 
Aug. 18 at i he schoolhouse of the above district on Heckman Avenue in the 
V illage of North Tarrytown for the purchase of $160,000 bonds not to 
exceed 6% interest Denom. $1,000. Date Aug. 1 1921 Prin. and 
somi-ann. in' payable at: the Tarrytown National Bank. Due $4,000 on 
Aug. 1 1923 and $6,000 yearly on Aug. 1 from 1924 to 1949, incl. Pur
chaser is required to deposit in cash, cert, check or by bank draft 5% 
of the amount bid for. Purchaser to pay accrued interest.

MULLINS, Marion C oun ty ,  So. C a r o . — B O N D  O F F E R I N G .—Bids 
will be received unt il Sept I for $2,500 water-system and $15,000 sewerage- 
system 6% bonds by L. E. Rogers, City Clerk. Duo in 20 years. Certi
fied check for 5% of bid required. Purchaser to furnish bonds.

NAGLEE B U RK  IR R IG A T IO N  D IST R IC T  (P. O. T racy),  San 
Joaqu in  C ou n ty ,  Calif. BOArD S  V O T E D .—The $200,000 7 %  impt. 
bonds which were submitted to a vote of the people on Aug. 2—V. 113, 
p. 319—carried unanimously.

NEW CASTLE C O U N T Y  (P. O. W ilm in gton ) ,  D e l —  B O N D  S A L E .—  
The $210,000 5 Y> %  coupon (with privilege of registration) highway im
provement bonds offered on Aug. 9 (V. 113, p. 656) were sold to the Equita
ble Trust Co. of New York at 100.45, a basis of about 5-44%. Date 
June 1 1921. Due yearly on July l  as follows: $10,000 1927 and $40,000 
from 1928 to 1932. incl.

NEWTON C O U N T Y  (P. O. K en tland) ,  Ind .— B O N D  O F F E R IN G .—  
John J. Sell, County Treasurer, will receive bids until 2 p. m. Aug. 16 for 
$13,000 6% R. Harvey Putt et al.. bonds. Denom. $650. Date May 11 
1921. Prin. and semi-ann. int. (M. & N.) payable at the Discount and 
Deposit State Bank in Kentland. Due each six months beginning Nov 
15 1922.

NEW TON C O U N T Y  (P. O. N ew ton ),  Tex.— B O N D  V O T E D .—
At a recent election $200,000 Precinct No. 1 bonds were voted.

NEW TON SCH OOL D IST R IC T  NO. 1 (P. O. N ew ton),  New ton  
C ou n ty ,  Tex.— T A X  R A T E  I N C R E A S E D .—It is reported that the tax 
rate of this district has been raised from $.50 to $1.

NEW YORK, N. Y .— T E M P O R A R Y  L O A N .— On Aug. 11 the following 
corporate stock notes and revenue bills which were offered on that date 
were awarded to the Chase National Bank and Salomon Bros. & Hutzler, 
both of New York, at 5.69%:

Corporate Stock N otes . I Revenue Bills.
A m o u n t .  D a te .  M aturity . A m o u n t . D a te .  M aturity .
$3,500,000 Aug. 15 1921 Dec. 29 19211 $8,000,090 Aug. 15 1921 Dec. 7 1921
2,000,000 Aug. 19 1921 Dec. 29 19211 5,000,000 Aug. 25 1921 Doc. 141921
3.500,000 Aug. 25 1921 Dec. 29 1921 l
These notes and bdls are being offered by the above successful bidders 

at 5.50%. The following is a complete list of the bids received*
N a m e — A i n ou nt . Pr ice . Remarks.

Salom on B ro s . & H u tzler and C hase
N a tio n a l B an k  ________ __ .$ 2 2 ,0 0 0 ,0 0 0 5 .6 9 A ll  or none

Salom on B ros. &  H u tzler and C h asef 9 ,0 0 0 ,0 0 0 5 .8 5 N  o te s .
N a tio n a l B an k  _ \ 1 3 .0 0 0 .0 0 0 5 .8 5 R e v .

(5 .0 0 0 514
Peoples C om m ercial B a n k ______ \ 5 ,0 0 0 5 .6 0 A n y

1.5.000 5 .7 0
15 ,000 5 .7 5

F irst N a tio n a l, B ro o k ly n _______________ 2 0 0 .0 0 0 5 .9 5 D e c . 7— R e v .
L ee , H igginson  & C o . Inform al D iscou n t B asis
N e w  Y o r k  T r u st  C o 3 .0 0 0 .0 0 0 6 D e c . 14— R e v .
N .  Y .  T ru st C o . for a cu sto m er______ 4 0 .0 0 0 5 .9 0 D e c . 7— R e v .
M ech an ics B a n k , B r o o k ly n ._ 5 0 0 .0 0 0 5 1A A n y
W .  A .  H arrim a n  & C o __________________ 5 0 0 ,0 0 0 5 .7 0 N o te s .
B a n k  o f  A m erica  .  _ _ ________ (5 0 0 ,0 0 0 5 .6 5 D e c . 7— R e v .

\ 5 0 0 ,0 0 0 5 .7 5 D e c . 7— R e v .
N a tio n a l B an k  o f C om m erce _ _ 3 ,0 0 0 ,0 0 0 5 .7 5 D e c . 7— R e v .
G u a ra n ty  T ru st C o _______________________ 2 ,6 5 0 ,0 0 0 5 .7 5 A n y
First N a tio n a l, N e w  Y o r k . 3 ,0 0 0 .0 0 0 6 A n y
B an k ers T ru st  C o  ______  _ 5 0 0 ,0 0 0 5 .7 5 D e c . 7— R e v .
M e tro p olita n  T r u st  C o __________________ (2 5 0 .0 0 0 5 15 -16 N o te s .

\ 25 0 .0 0 0 5 11 -16 R e v .
A m erican  T ru st C o . _ 2 0 0 ,0 0 0 6 R e v .
C h em ical N ation al B an k  . . .  . 1 .0 0 0 ,0 0 0 534 N o te s
H a m ilto n , B arbour & C o  . 1 5 0 ,0 0 0 5 .8 6 N  otes
In du stria l B an k  ______ __ 2 0 0 ,0 0 0 5 % R e v .
K u h n , L oeb  & C o _________  __  _ 3 ,0 0 0 ,0 0 0 5 .7 0 R e v .

1 ,0 0 0 ,0 0 0 5 .6 9 5 3
1 ,0 0 0 ,0 0 0 5 .7 0
1 ,0 0 0 ,0 0 0 5 .7 1 6 5
1 ,0 0 0 ,0 0 0 5 .7 2 3 0

P u b lic  N a t 'l  B a n k _______________________ 1 .0 0 0 ,0 0 0 5 .7 3 2 8 A n y
1 ,0 0 0 ,0 0 0 5 .7 4 7 1
1 ,0 0 0 ,0 0 0 5 .7 5 6 0
1 ,0 0 0 ,0 0 0 5 .7 7 3 0
1 ,0 0 0 ,0 0 0 5 .7 8 5 5
1 .0 0 0 ,0 0 0 5 .7 9 2 7

John W m . M c P a d d e n ___________ _ __ 2 2 ,0 0 0 ,0 0 0 8

T o ta l a m o u n t b i d _____ - - -  -  $ 7 3 ,4 6 0 ,0 0 0
N u m b er  o f b id s___________________________  21

NEZ PERCE C O U N T Y  (P. O. L ew iston ), I d a .— BO AT) O F F E R I N G . —  
T h o s . D . B arton , C o u n ty  A u d itor  an d  ex -officio  C lerk B oard o f C o u n ty  
C om m ission ers, will receive bids until 10 a . m . A u g . 15 for $ 4 0 0 ,0 0 0  road  and  
bridge boncks, issued under Section 35 21  C om p iled  Statutes o f Id a h o , 
a n d 'a c ts  am en datory  th ereof and  su p p lem en ta l thereto, the bonds h avin g  
been d u ly  authorized a t an election called  and held in the C o u n ty  on O ct. 7 
1 9 1 9  T h e  b on d s w ill bear date N o v . 1 1919 and will bear interest at the  
rate o f 6 %  per an n u m , p a y a b le  sem i-an n u ally  Jan . 1 an d  J u ly  1 each year  
excep t the last in sta llm en t, which becom es due at the m atu rity  o f  the b on d s, 
the interest boing evidenced b y  the coupons a ttach ed  to said b on d s. C o u 
pon s m atu rin g  on or before July 1 1921 will be detached prior to d e liv e ry  
D e n o m . $ 1 ,0 0 0 . D u e  $ 4 0 ,0 0 0  yearly  on N o v . 1 from  19 29  to  1938, in cl.

lTiii. and int. payable at the office of the County Treasurer or at the 
National < • i I v Hank, N. \ Bids must be accompanied by a certified 
check fn,in a local bank in the sum of $2,500. At t he purchaser’s option 
Die bauds will be delivered* in four equal monthly installments. The 
pmchasi i will In c h a r g e d  interest aeeruing after July 1 and will be credited 

M ,i ioti rest ai i he rate specified in the bonds upon any deposit made with 
[ \'y ( 3mm v Bids must l> made for the whole or any part of the $100,000 
1 iu <’minty will furnish the bonds. Bonds have been sustained by the 
1 ,u* ‘ me Court and approved by Wood & Oakley of Chicago. It is
1 'i' l i hat the County has never defaulted upon an obligation. Total 

1 meinidiu'.s.s <exclusive of this issue) $45,000. Assessed value 1920 
* 16,600,842. Actual value (est.), $40,000,000. Population 16,000.
i tie, nolire of (his offering was already given in VC 113, p. 556. It is given 

again because additional data has come to hand.
NORFOLK, Madison C ounty, Neb. B O N D  O F F E R I N G .  Until 
p m. Aug. 15, s. R. McFarland. City Clerk, will receive bids for the 

purchase of mu or more or all of SB),000 coupon Water extension bonds at 
not exceeding 6C interest. Denom. $1,000. Date May 1 1921. IMn. 
uul annual interest (May 1), payable at the office of tile County Treasurer. 
Due in 20 years from date, subject to call at the option of City Council, 
according to law. Cert, check drawn on some bank in Norfolk for $150, 
payable to the City of Norfolk required.

NORTH HEMPSTEAD (P. O. Manhasset), Nassau C ou n ty ,  N. Y .—
B O N D S  N O T  S O L D  -The $25,000 coupon (with privilege of registration) 
Manhasset Park District bunds offered on Aug. 2 (V. 113, p. 412) were 
not sold.

OAK C.ROVF. SCH OOL D IST R IC T , T u lare  C o u n ty ,  C a lif .— AY)
B I D S  R E C E I V E D .— No bids were received on Aug. 1 for the purchase of 
the $9,000 6% school bonds.— V. 113, p. 557.

OREGON (State o f ) .— B O N D  O F F E R I N G .— Sealed bids will bo received 
until 11 a m Aug. 30 by Roy A Klein, Secretary of the .State Highway 
Commission at room 520, M u’tomah County Court House, Portland, 
for $2,500,000 State highway bonds Date Sept. 1 1921. PrlA. and semi- 
ann int (A A O ) payable at the office of the State Treasurer or at the 
office of the fiscal agent of the State of Oregon in New York City. Oort, 
(•heck for 5% of the par value of the bonds payable to the State Highway 
Commission, required. The legality of this issue has been passed upon by 
Storey, Thorndike, Palmer & Dodge of Boston and their approving opinion 
will be furnished the successful bidder Accrued interest from Sept. I 1921 
to date of delivery of bonds will be added to the amount of the successful 
bid Purchase price to be paid on delivery of the bonds at Portland, Ore. 
The bonds will be printed, executed and ready for delivery about Sept 20 
1921. The bonds will bo sold to the bidder bidding the lowest rate of 
interest The bonds are issued under authority of Chapter 6, Title 30. 
General Laws of Oregon and Chap tons 245 and 318 of the Laws o f 1921 
Bids will be received on $2,500,000 par value, maturing on Oct. 1 1925 
or as alternate, bids will be received on serial bonds maturing $62,500 Oct 1 
1926 and the same amount each April 1 and Oct. 1 thereafter to April 1 
1946, when the full amount is paid. Denom. $1,000 each, except that in 
the event the serial bonds are sold each sixty-third bond will be in denom. 
o f $500.

O R LAN D O  SPECIAL T A X  SCHOOL D IST R IC T  NO. 1 (P. O. 
O rlan do) ,  Orange C ou n ty ,  Fla.— B I D S  D E C L I N E D . All bids sub
mitted for the purchase of the $60,000 534% school bonds on Aug. 8 — 
V. 113, p. 442 were rejected because they were considered unsatisfactory. 
The bonds will be roadvertised for sale later.

OSAGE C O U N T Y  SCHOOL D IST R IC T  NO. 22, Okla.— B O N D S  
A P P R O V E D . -Bonds of $48,000 for school building have been approved by 
the Attorney-General, it is reported.

O U A C H IT A  PARISH  R O A D  D IST R IC T  NO. 1 (P. O. M onroe), La —
B O N D  O F F E R I N G — W . A . O ’K elley , Secretary o f P o lio  Ju ry , w ill receive  
sealed  bids until 12 m . Sept. 14 for $ 1 ,0 0 0 ,0 0 0  6 %  road bonds. D en o m . 
$ 1 ,0 0 0 . D a te  S ep t. 15 1921. Prin. an d  sem i-an n . in t. (M . & S .) p a ya b le  
a t th e N a tio n a l B an k o f  C om m erce , N  Y  D u e  y ea rly  on Sept 15 as  
follow s: $ 8 ,0 0 0  1922 and 19 23 , $ 1 0 ,0 0 0  1924 and 1925 , $ 1 1 ,0 0 0  19 2 6 , $ 1 2 ,0 0 0  
1927 to  19 30 , in c l., $ 1 4 ,0 0 0  1931 . $ 1 5 ,0 0 0  1932 to 1934 in c l., $ 1 7 ,0 0 0  
1935 and  19 36 . $ 1 9 ,0 0 0  1937 to  1939 , in c l.. $ 2 2 ,0 0 0  19 40 , $ 2 1 ,0 0 0  1941. 
$ 2 3 ,0 0 0  19 42 . $ 2 5 ,0 0 0  1943 an d  1944 . $ 2 6 ,0 0 0  1945 , $ 2 7 ,0 0 0  19 46 . $ 2 9 ,0 0 0  
19 47 , $ 3 2 ,0 0 0  1948 to  19 50 , in c l., $ 3 6 ,0 0 0  1951 and  19 52 , $ 3 9 ,0 0 0  19 53 , 
$ 4 0 ,0 0 0  1954 , $ 4 2 ,0 0 0  19 55 , $ 4 5 ,0 0 0  19 56 , $ 7 7 ,0 0 0  19 57 , $ 8 1 ,0 0 0  19 5 8 . 
and $ 6 5 ,0 0 0  1959 . C ert, ch eck for $ 2 5 ,0 0 0  p a ya b le  to  P resident o f  Police 
J u r y , required.

PENN YAN , Y ates C ou n ty ,  N. Y .— B O N D  S A L E .— T h e  $ 1 6 ,5 0 0  6 %  
registered pavin g  bonds offered on A u g . 9 (V . 113 , p . 657) were sold to the 
C itizens B an k  o f Penn Y a n  a t  par and accrued in terest. D a te  A u g . 1 1921. 
D u e  $ 3 ,3 0 0  y early  on A u g . 1 fro m  1922  to  1926  in c lu sv e .

PENSACOLA, Escambia C ou n ty ,  Fla.— B O N D  S A L E .— On A u g. 8 
C aldw ell & C o . were aw arded th e $ 4 0 0 ,0 0 0  4 ' A %  2 8 3 4 -y e a r  gold dock ana  
belt railroad im p t. b on d s— V .  11 3 , p . 3 2 2 — at 9 9 .1 2 , a basis o f about 
4 .5 5 5 % .  D a te  J an . 1 1 9 2 0 . D u e  J an . 1 19 50 .

PERU SCH OO L C IT Y  (P. O. Peru), Miami C oun ty ,  In d .— BOND  
O F F E R I N G .— C harles E . R ed m o n d , Secretary o f the B oard o f T ru stees, 
will receive b ids u n til 2 p . m . A u g . 29 a t  the high school budding on w est  
Sixth  Street in P eru , In d . for $ 8 0 ,0 0 0  6 %  coupon bonds. D en om . 80  for  
$ 5 0 0  each and 40  for $ 1 ,0 0 0  each . D a te  A u g . 29 1921 . Prin. and sem i-an n . 
in t. (.T. & J .) p a y a b le  at the offices o f  th e  Board o f School Trustees D u e  
$ 2 ,0 0 0  each six  m on th s from  Ju ly  1 1922  to  J u ly  l  1926, when all the re
m aining bonds and interest coupons w ill b ecom e due.

PHILIPPINE ISLANDS (G overnm ent o f ) .— B O N D  S A L E — On  V ug. 
11 the $ 1 0 ,0 0 0 ,0 0 0  5 3 4 %  tax-free coupon gold PUblig-im pt. bonds ( V . 113 . 
$ 2 5 ,0 0 0  sew er bon d s o f  1921 . D en o m . 20  fro $ 1 ,0 0 0  each and  10 lor $ 5 0 0  
p 657) were so ld  to  a syn d icate  com posed o f C h ase Securities C orp oration , 
H ailg a rten  & C o .,  W h i e , W e ld  & C o .,  B lair & C o  I n c ., W .  A . H a m -  
m a n  & C o .,  I n c ., H orn blow er & W e e k s , A  B. Leach & C o .,  I n c ., K o u n tze  
B r  s . an d  W e s t  & C o . a t  its bid o f  9 5 -6 2  and interest a  basis o f  a b o u t o .S / o , 
D a te  A u g . 1 1921 . D u e  A u g . 1 1941 . T h e  o n ly  oth er bidder w as th e  
R iggs N a tio n a l B an k  o f W a sh in g to n , D. C . ,  w hich bid  9 5 .2 0 . rh e  A t
torn ey -G en era l o f  th e  U n ited  States, according to  th e o lfic ia l advertise
m e n t, in his opinion as to  th e  lega lity  o f  th is b on d  issue, states th a t , fh is  
issue and  sale o f  bonds is authorized explicitly  b y  th e n ation al pow er and  
w hile in  th e  strict and  legal sense th e  fa ith  o f th e  U nited States is not 
pledged as a g u aran ty  for th e  p aym en t o f  th e  loan or for the duo use ot 
th e  proceeds or th e observance o f the sinking fu n d  requ irem en ts, she 
entire transactions is to  be negotiated under th e  auspices o f  th e  l  m ted  
S tates and  b y  its  recognition and aid . T h ere can be no d o u b t, therefore, 
th a t th e  national pow er will take th e necessary steps m  all contingencies to  
p rotect th e  purchasers in good faith  o f these securities These bonds  
are issued under a u th ority  contained in  A c t  o f  C ongress approved A u g  -!>

and  m terest” "yielding 5 .6 2 5 % , h a v e  all been so ld .

PIKE C O U N T Y  (P. O. P etersburg),  Ind .— BOND OFFER NSG.—  
H  H  ffarm ey er . C o u n ty  Treasu rer, w ill receive bids u n til 2 p . m . A u g . 2 f  
for th e follow in g 5 %  b on d s. _ . .
$ 3 4  8 8 0  00  M o r le y  W h itm a n  et a l . ,  P a to k a  T o w n sh ip  b on d s,

26  0 8 7  63 John C row  et a l . ,  W a sh in g to n  T o w n sh ip  b on d s.
1 7 ’ 0 0 0  00  R en tis  Sh ou ltz e t  a l .,  L ogan  T o w n sh ip  b on d s. D en om .

E ach  o f the first tw o  issues is to  con sist o f 4 0  b on d s ot like tenor at -  
den om in ation  except- the fir st  which m ay  b e either greater or less tmu» !  ̂
rem aining b on d s as m a y  b e determ in ed b y  the B oa rd  et Count > < ouv 
m issioners and except also as to  th e date o f m a tu r ity . T h e  Li;s ‘ \) 
issue wi] 
becom e < 
b on d s a
Of Pike VJOumy, iiiuuMio, <*u i c w is p m s , . ,
sold  for less th an  their par v a lu e , w ith  accrued interest to  date ot sau

and sem i-an n . int. payable .................. ;
O ort, check for 1 0 %  o f the a m ou n t bid for required

P O W D ER  RIVE R  COUNTY SCH OOL D IST R IC T  NO 78 P O 
B roadua), Mont. BO.YD O FF ER  l X G.  The School ot i r«suv.s " d l  
receive b ids until 3  p . m .  A u g . 2 0  for $ 1 ,1 0 0  b %  funding bonds,
$ 5 0 . C ert, cheek for $ 2 5 0 . required.

Denom.
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POWDER RIVER COUNTY SCHOOL DISTRICT NO. 92 fP. O.

P into), Mont. BOND OELElt l NO. l/ntll 10 a. in. A u k . 15 tin. ......... I
Trustees will receive bids I'or *2,400 0% funding bonds. Dciunn. $100. 
Cert,, chock for $250, required.

PRESTON, Franklin C ou nty . Idaho. CORRECTION. The *32,000 
6% 10-20-vc,ar (opt.) funding bonds woro purchased by John It I’rlni < ’<». 
<;f Seattle (not the llanchett Bond Co., Inc., o f Chicago, as reported in 
V. I 13, p. 322). The bonds wore purchased on .lime 30 at pur and are in 
denom. o f $1,000 and are dated July 1 1921. In t .J .& J . Due .Inly l 1941, 
optional July 1 1931.

PROIVF.RS COUNTY SCHOOL D ISTRICT NO. 6 (P. O. H olly). 
C olo. B O N D  E L E C T I O N  A N D  S A L E  On /Vug 4 tho .International 
Trust Co of Denver, purchased $17,000 0.% 10-20 year (opt.) school bide: 
bonds at 98 52, subject to being sanctioned by tho voters at an election, 
dale o f which has not boon decided upon as yet. Ot her bidders:
Bosworth, Ohamito Sc Go_ -97.001Bonwell, Phillips & Co 96,31

PULASKI COUNTY (P. O. W inam ac), Ind. BOND OFFERING.  
Cecil Bachtenlcircher, County Treasurer, will receive bids until 3 p. m. 
Aug. 23 for the following 6% bonds:
$8,200 Charles Leslin et al. Rich Grove Twp. bonds. Denom. $820.
16.000 Charles Kain et al. Jefferson and White Post Townships bonds. 

Denom. $1,000.
Date Aug. 15 1921. Int. M . & N. Due one bond each six months be

ginning M ay 15 1922.
PULASKI, G iles C ou nty , T en n .— B O N D  E L E C T I O N .  An election 

will be held on Aug. 29 on the question o f the issuance o f $40,000 additional 
water works system bonds.

PULLMAN, W hitm an C ounty, W ash.— B O N D  S A L E . — On July 1 
Freeman, Smith & Camp Co. o f Portland were awarded at par $97,500 7% 
improvement bonds. Denom. $500. Date July 1 1921. Int. annually 
(July 18). Duo July 18 1931, optional July 1 1922.

PUTNAM COUNTY (P. O. G reencastle), Ind. - B O N D  OFFER INC. 
Otto G . Webb, County Treasurer, will receive bids until 2 p. m . Aug. 20 for 
$23,400 4bj%  coupon James A. Williamson et al. Cloverdale Township 
bonds. Denom. $1,170. Date Aug. 1 1921. In t.;M . & N. Due be
ginning May 15 1922.

QUAY COUNTY SCHOOL D ISTRICT NO. 19 (P. O. Tucum cari), 
N. Mex.— B O N D S  N O T  S O L D — At, the offering on Aug. 1 o f the $27,000 
6 %  10-30 year (opt.) school bldg, bonds— V. 113, p. 322— no sale was 
made, it is reported.

OUAY COUNTY SCHOOL D ISTR iC T NO. 23 (P. O. T u cu m ca ri), 
N. Mex.— B O N D S  N O T  S O L D .— No sale was made on Aug. 1 o f the $15,000 
6% 10-30 year (opt.) school bldg, bonds— V. 113, p. 322.

RANDOLPH COUNTY (P. O. W inchester), In d .— B O N D  S A L E . —  
The following six issues of 6% highway bonds offered on Aug. 6 (V. 113, 
p. 551) were sold to the J. F. Wild & Co. State Bank of Indianapolis at par 
and accrued interest.
$9,000 A. R. Williams et al., Franklin Township bonds. Denom. $900.

8.000 Riley Almonrode et al., Monroe Township bonds. Denom. $800. 
9,800 Elias D . Owens et al., White River Township bonds. Denom. $980.

13.600 Lewis A. Yost et al.. White River Township bonds: Denom. $680.
13,700 Levi Briner et al., White River Township bonds. Denom. $685. 
8,400 Jos. Bookout, et al. Nettle Creek Township bonds. Denom. $420. 

Date Aug. 1 1921. Int. M . & N. Due one bond of each issue each six 
months from M ay 15 1922 until all paid.

RICHLAND COUNTY SCHOOL D ISTR IC T NO. 5 (P. O. S idney), 
M ont.— N O  B ID S .— N o bids were received on Aug. 1 for an issue o f  6 %  
bonds amounting to  $20,000 (not $25,000 as stated in Y . 113, p. 443). 
These bonds can now be purchased at a private sale.

RIPPER DAM SCHOOL DISTRICT, Madera C ounty, C alif.—
BOND O FFERIN G.— W. R. Curtis, C ounty Clerk, (P. O. Madera) will 
receive sealed bids until 10 a. m. Sept. 20 for $25,000 6%  school bonds, 
it is reported. Date Sept. 20 1921.

ROCHESTER, N. Y .— N O T E  O FFERIN G.— J. C . W ilson, C ity  C om p
troller, will receive sealed bids until 2.30 p. m. Aug. 16 for the following 
notes.
$250,000 school construction notes.

100.000 local im provem ent notes.
Bidders to state interest rate and denominations desired and to w hom fnot 

bearer) notes are to be made payable. N otes will be made payable four 
months from  Aug. 22 1921, at the Central Union Trust C o., New Y ork 
C ity , will be drawn with interest, and will be deliverable at the Central 
Union Trust C o ., 80 Broadway, New Y ork  C ity, on A ug. 22 1921.

ROSEBUD COUNTY SCHOOL D ISTR IC T NO. 4 (P. O. Birney) 
M °n t. BO N D  O FFERIN G.— Adelaide R . Patterson, Clerk Board o f Tru? 
tees, will receive sealed proposals until 2 p. m . Aug. 31 for $1,230 75 6 r 
funding bonds, it is stated. Denom . $500, one for $30.75. Date A u g /
r ™ l o n J n t ' s® 1‘ ? n?1* I? ue \ 1941 optional Aug. 1 1931. Cert, chec for $200 payable to  the above Clerk, required.

SALMON, Lem hi C ou nty , Ida .— B O N D  O FFERIN G.— Bids "w ill be 
entertained b y  W . J. Loup, C ity Clerk, for the purchase o f  $60,000 coupon 
refunding bonds. The bonds will be dated Jan. 1 1922, will be redeemable 
at the option o f  said city  any time after 10 years from  date thereof and will 
be due and payable Jan. 1 1942. T hey will consist o f  60 bonds o f the 
denomination o f  $1,000 each, and will bear interest at the rate o f 6%  per 
annum, payable semi-annually on the 1st day o f  July and th e '1st day o f 
January m  each year. Cert, check for 5%  required. Purchaser tc  'pav 
accrued interest. *  J

^ SA N  A U G U ST SN E  C O U N T Y  (P .* 0 . San A u giistine) ,&Tex.— BON 
O F F E R IN G .— Proposals will be received until 1 p. m. Aug. 18 for the folio 
mg o lA %  1-30 year bonds offered unsuccessfully on April 11— V 179 
1786— by W K. Knight, County Judge.
$93,000 Precinct No. 1 bonds.
46,000 Precinct No. 2 bonds.
Int. serni-ann. payable in New York.

D S A N D U S K Y  C O U N T Y  (P. O . F rem ont), O h io .— B O N D S O F F E R !
R A N K E R S .— An issue of $235,000 6% coupon bridge bonds is bei 

offered to investors by Sidney Spitzer & Co. of Chicago at prices yield! 
from 6% to 5.70% according to. maturities. Denom. $1,000. Da 
July 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the Coun 

v each S1X months as follows $1,000 from April1922 to Oct. 1 1923; $2 000 from April 1 1924 to Oct. 1927; $5,000 fro 
APr]* \  1928 to Oct. 1 1931 and $10,000 from April 1 1932 to Oct 1 194 
c£^nJvJy u>° SaTn° bonds that were offered without su
A SAlS? (City and C o u n ty), C a lif.— B O N D  S A L E .— C
Aug 1 SU,.>06,000 of the $21,326,000 43^% gold tax-free water bom 
were purchased by the Construction Company of North America at a pri 

2f t  &  ?f̂ d in g  to the standard table of bond values, pi1 
the sum of $10,000 m .addition to said price and interest on the bonds to i;J 
date of delivery, with an option on the remainder at a price to net 514' 
ttntjl . fov. J 1921 The bonds, which were bought outright are doscribf 
as follows: Coupon bonds of $1,000 denomination, registerable as to pri 
duo.} only or both principal and interest Date July 1 197 0 Prin ar 
semi-arm ink (J Sc J ; payable in Ban Francisco or at the National Pai 
v f 'k- \ o j ’■ L'-gal investment for savings banks and trustees i
v  p !rtk’, Massachusetts Connecticut, California and other State 
a bX l rJle  ,as c o u n t y  for postal sayings deposits With regard to the sale 1 the bonds, the Ban Francisco ' Chronicle of Aug 2 said'

Hetch-Hetchy water bonds totaling $13,306,000 were sold vesterrlav ar 
an option on $8,520,000 additional bonds was awarded to th/constriictic 
Company of North America at the meeting of the Board of .Supervisor 
which means that 821.826.000 in water bonds, practically all that S a f i  
unsold, are disposed of and the completion of the mountain division of tl 
Kreat water project of Ban Irancisoo assured
XT disposed of yesterday to the Construction Company <
tr l / 7, , /  \}Z );  wh<:r ihpoompfiny was awarded a three-year coj

° f  th e  " ^ - H o t e h y  p ro ject on t h e U i p h

' l h l ‘ Z l rr i >u; u y irC)<>V:  33 f\ °;0 0 0  w o n h  o f  b on d s o u tsid e th e contra-so th at work or, th e tunnel could proceed while a ta x -p a y e rs ’ su it  again: 
the emit pin s c on tract w as being heard in the cou rts. T h e  c ity  won th ecas.

/h e  bonds p ro b a b ly  will be offered  for sa le  on th e  E astern  m arke  
Jhc ,om .i ru ction  C o m p a n y  o f  N o r th  A m erica  p u rch ased  th e  b on d s yeste  

d a y  with aee*rued in terest, on an in terest bid o f  5 U % ,  giv in g  $ 1 0 0  Of 
c h e c k  dep osit on  th e  A n g lo  f/ m d on  I Birin N a tio n a l B an k .

According to William F. 11 mnplin y , attorney for Charles T inkler, head 
o f tho Construction C om pany o f North America, Dari 1'Vanei <•<> mailc ;i. 
premium o f $10,000 on the transaction Humphrey .aid Um bond sale 
would complete the work o f  tho mountain <11 vision and would enable the <11 y 
to receive an annual revenue o f  $2,000,000 on the r.ale o f liydro-eleetrb* 
power within the next two years The Pacific Gas Sc Electric Co. has al 
ready entered Into negotiations with the city for tin purchase o f tho electric 
power "

Those bonds ($13,306,000) are now being offered to Investors by tho 
First National Bank, N Y , tho National C ity Co , Kissel, Klnnleutt Sc 
C o., E H Rollins Sc Sons, the Anglo Si London Baris National Bank, 
Biyth, Witter Sc C o ,, Kldrodgo Sc C o ., Stacy Sc Braun and William it. 
Com pton Co. as follows:

M a tu r itie s  and P rices  (A ccru ed  In terest to  Be A d d ed ) .
Amount. Du*0. Price. A  m ount. Due P r ice .
$236,000 July I 1945 88.00 $769,000 July J 1955 80.07

558,000 July I 1946 87.76 769,000 July 1 1956 85.98
558,000 July l 1947 87.53 769,000 July 1 1957 85.80
558,000 July I 1948 87.31 760,000 July 1 1958 85.07
558.000 . July J 1949 87.1 I 769,000 July 1 J 959 85 55
558,000 July I 1950 86.91 769,000 July 1 1960 85 48
603,600 - •July i 1951 86.73 709,000 -July 1 1961 85 32
768,000- . July I 1952 86.55 769,000 July 1 1962 85.22
768,000- . _ _ July 1 1953 86.38 661 ,000 July 1 J 963 85.12
769,000 . July 1 1954 86.22 559,000 . July 1 J 964 85.03

Y i elding about 5 40% .
Financial Statement.

* Assessed valuation o f tax:ible proper■ty------------- - . $864 ,881,977
Total bonded debt (including these bonds)______ - _ 63 ,278,000
Water debt (included) __________ $30, 199,000
Not bonded debt _ _ _ _ _ _ _______ _____ _ ____ _ 35- 33,,079,000
Population, 1920 Census. _____________  ____ ...5 0 6 ,6 7 6

* Includes $258,705,387 operative property which has not been ta&cd 
by the city since N ov. 3 191.0 except for the paym ent o f that portion o f  the 
city debt incurred prior to that date.

SAN MIGUEL COUNTY SCHOOL D ISTR IC T NO. 2 (P. O. East Las 
Vegas), N. Mex.— BOND O F F E R I N G .- -W . G . Benjamin, Clerk o f  Board 
o f Education, will receive sealed bids until 8 p . rn. Aug. 15 for $100,000 
15-30-year (opt.) school bonds at not exceeding 6%  interest. Denom . 
$500. Interest semi-annual.

SAN SABA COUNTY COMMON SCHOOL D ISTRICT NO. 21, Tex.
— BONDS RE GISTER ED .— An issue o f $3,000 5%  5-20-year bonds was 
registered on Aug. 1 with tho State Comptroller.

SANTA MONICA C ITY  HIGH  SCHOOL D ISTR IC T, L os A ngeles  
County.- Calif.— BO N D  O FFERIN G.— Until 11 a. m. Aug. 22, L . E. 
Lampton, C ounty Clerk and E x-officio  Clerk Board o f  C ounty Supervisors 
(P. O. Los Angeles) will receive sealed proposals for $250,000 6%  school 
bonds. Denom . $1,000. Date A ug. 1 1921. Prin. and semi-ann. int. 
payable at the office  o f  the C ounty Treasurer. Due yearly on Aug. 1 as 
follows $2,000,1922; $3,000,1923; $5,000, 1924 to 1932, incl., and $10,000 
1933 to 1952, incl. Cert, or cashier s check for 3%  o f  the amount o f  the 
bonds, payable to the Chairman Board o f  C ounty Supervisors, required. 
Purchaser to  pay accrued interest. Paym ent for and delivery o f  bonds 
will be made at the office o f  the Board o f  Supervisors. Bonded debt 
$277,500. Assessed value taxable property 1920, $14,697,890. Popula
tion (est.) 22,000.

SANTA MONICA C IT Y  SCHOOL D ISTR IC T, Los Angeles C ounty, 
Calif.— BOND O FFERIN G.— L. E . Lam pton, C ounty Clerk and E x-officio  
Clerk Board o f  C ounty Supervisors (P. O . Los Angeles) will receive sealed 
bids until 1 1 a .m . A ug. 15 for $350,000 6%  school bonds. Denom . $1,000. 
Date Aug. 1 1921. Prin. and semi-ann. int. payable at the office o f  County 
Treasurer. Due yearly on Aug. 1 as follows $5,000, 1922 to 1928, incl.; 
$7,000, 1929 to  1932, incl.; $10,000, 1933 to  1937, incl.; $12,000, 1938 to 
1943, incl.; $15,000, 1944 to 1946, incl., and $20,000, 1947 to 1952, incl. 
Cert, or cashier’s check for 3%  o f  the amount o f  the bonds payable to the 
Chairman Board o f  C ounty Supervisors, required. Purchaser to pay 
accrued interest. Paym ent for and delivery o f  bonds will b °  made in the 
office o f the Board o f  Supervisors. Bonded debt $1§2,500. Assessed 
value taxable property 1920, $14,697,890. Population (est.) 22,000.

SAPULPA, Creek C ou nty , O kla.— BO N D S  A P P R O V E D .— On Aug. 7 
the Attorney-General approved $275,000 school bonds.

SCHENECTADY, S chenectady C ou nty , N. Y .— N O T E  S A L E .—  
The $208,200 bridge notes offered on Aug. 11 (V . 113, p. 657) were sold 
to Robert W inthrop at par for 6s. D ate A ug. 12 and due D ec. 15 1921.

SEATTLE, W ash .— BOND  
following 6%  bonds at par.

S A L E .— During July the city  issued the
Dist. N o .  Am ount.
3316
3371
3372 
3345 
3366

$4,053 74 
8,515 43 
8,424 07 

61,416 98 
5,194 95

Purpose.  
W ater mains 
Sewers 
Sewers 
Paving 
Grading

D ate.
July 1 1921 
July 1 1921 
July 1 1921 
July 2 1921 
July 25 1921

D ue.  
July 1 
July 1 
July 1 
July 2

1933
1933
1933
1933

July 25 1933
Ali the above bonds are subject t-o call at any interest paying date.
SEATTLE SCHOOL D ISTRICT NO. l,K in g  C ounty, W ash.— BIZ).—  

The only other bidder on July 18 for the $1,725,000 coupon school bonds, 
awarded as reported in V . 113, p. 657— was John E . Price & C o. o f  Seattle, 
who bid par and interest.

SILVER LAKE IR RIG ATIO N  D ISTRICT, Lake C ou n ty , Ore.—
BOND S A L E .— G. E. M iller & Co. o f Portland and Seattle, have purchased 
and are now offering to investors to yield 7 % , $275,000 6%  coupon tax-free 
bonds which are stated to be a legal investment for Oregon Savings banks, 
commercial banks, trust companies, trust funds, insurance companies and 
eligible to secure deposits o f  State, C ounty and C ity funds in Oregon banks. 
Each bond bears the certificate o f  the Secretary o f  State o f  Oregon to this 
effect. These bonds were approved on Aug. 3 b y  the State Irrigation 
Securities Commission. Denom . $1,000. Date July 1 1919. Prin. and 
semi-ann. int. (J. & J.) payable at the fiscal agency o f the State o f  Oregon 
in New Y ork C ity or at the C ounty Treasurer’s office. Due yearly on 
July 1 as follows: $6,000 1925 to 1928, incl., $7,000 1929 and 1930, $8,000 
1931 and 1932, $9,000 1933 and 1934, $10,000 1935 to 1937, incl., $13,000 
1938, $12,000 1939, $13,000 1940, $14,000 1941, $15,000 1942, $16,000 
1943 and 1944, $17,000 1945, $19,000 1946, $20,000 1947 and $18,000 1948. 
Total Bonded D ebt (including this issue) $275,000.

SLEEPY EYE, Brown C ounty, M inn .— BOND O F F E R IN G .— The 
City Council will receive bids for tho sale o f  all or any number o f $40,000 
5%  electric light and water works bonds until 8 p . m .  Aug. 26. D enom . 
$200. Date Sept. 1 1921. Int. M . & S. Due yearly on M arch 1 as 
follows* $3,000 1923 to  1934, incl., and $4,000 1935. Certified check for 
5 % , payable to the C ity  Treasurer, required. 1

SOUTH EUCLID, C uyahoga C ounty, O h io .— NO B ID S .— N o bids 
were submitted on Aug. 2 for the two issues o f  6%  bonds aggregating $67,700 
offered on that date.— V . 113, p . 444.

SPARTA (P. O. M ontevedeo), Chippew a C ounty, M in n .— B O N D  
SALE.— On Aug. 3 L. B. W oodard o f  St. Paul, by subm itting a bid o f par 
and interest, obtained the $10,000 6%  15-year road and bridge bonds, 
dated July 1 1921.— V. 113, p. 444.

SPENCER COUNTV (P. O . R ock p ort), I n d .— BOND S A L E .— T h e  
following tw o issues o f  5%  coupon road bonds offored on Aug. 8 (V. 113, 
p. 558) were sold to the Grandview Band at par and accrued interest. 
$48,400 Albert W illiamson et a l., H u ff Township bonds. D enom . 80 for 

$500 each and 20 for $420 each. Due $2,420 each six months from  
M ay 15 1922 to  N ov . 15 1931, incl.

23,200 John C . White et a l., Grass Township bonds. D enom . 40 for 
$500 each and 20 for $160 each. Due $1,160 oach six months 
from  M ay  20 for $160 oach. Duo $1,160 each six months from 
M ay 15 1922 to  N ov . 15 1931, incl.

STA R K  COUNTY (P . O . C anton ), O h io .— BOND S A L E .— The 
$32,000 6%  Eighth Street and Georgetown R oad paving bonds offered on 
Aug. 10 (V . 113, p. 658) woro sold to Sidney Spitzer & G o. o f Toledo at par 
and accrued interest. Date Aug. 10 1921. Due $3,000 yearly on Aug. 10 
from  1922 to  1929, incl. and $4,000 on Aug. 10 in 1930 and 1931 .

STARKE COUNTY (P. O. K nox), In d .— NO B ID S .— N o  bids wore 
submitted on Aug. 4 for tho $12,000 5%  bonds offored on that date (V . 
113, p. 558.)

STEUBEN COUNTY 'P . O. A ngola), I n d .— BOND S A L E .— T h e  
$9,100 % Geo. Griffith et al., Fremont Township bonds offered
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on Aug 8 ( V 113, ii 558), were sold to the Meyer-Kiser Bank of Indianap
olis at par and accrued interest. Dale April 4 1921. Due $455 each six 
months from May 15 1922 to Nov. 15 1931, incl.

STO D D A R D  C O U N T Y  DRAINAGE D ISTRICT NO. 37, Mo B O N D  
S A L E  An issue of $133,502 6% tax-free bonds has been sold to Whitaker 
A. Co. of St Louis Denoms. 133 for $1,000 and 1 for $602. Date July 1 
1921 Prim and semi-ann. int. (J. A J.) payable at the Boatmen's Bank, 
Si Louis Due yearly on July l as billows: $3,000 1923, $3,602 1924, 
$3,000 1925, $4,000 1926, $5,000 1927 and 1928, $6,000 1929 and 1930, 
$7,000 1931 and 1932. $8,000 1933 and 1934, $9,000 1935 and 1936, and 
$10,000 1937 to 1941. inclusive.

SUMMER HOUSE SCHOOL D ISTR ICT , San Joaquin C ou n ty ,  
Calif. B O N D  S A L E .— An issue of $14,000 Donas was sold on Aug. 1 
to the Oity Bank of Stockton for $14,005 (100 045) and interest.

SUMMER LAKE IR R IG A T IO N  D ISTR ICT (P. O. Summer Lake),  
Lake County, Ore B O N D S  C E R T IF IE D  An issue of $260,000 bonds 
was certified by State Irrigation Securities Commission on Aug. 3.

SUMTER C O U N T Y  (P O. Sumter), So. Caro.— B ID S  T U R N E D  
D O W N  — The $500,000 6% road and bridge bonds offered on Aug. 2—- 
V 113, p 558— were not sold, the bids received not being high enough.

SUSSEX C O U N T Y  (P. O. Georgetown), Del, B O N D  S A L E . The 
$300,000 4 lA %  gold tax-free highway bonds offered on Aug. 9 (V. 113, p. 
444) were sold to Biddle & Henry of Philadelphia at 82-33. Date July 1 
1919. These bonds are scheduled to mature $12,500 yearly on Jan. 1 
from 1943 to 1966, incl., 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.

SU T H E R L A N D  INDEPENDENT C O N S O L ID A T E D  SCH O O L D IS
T R IC T  (P. O. Sutherland), O'Brien C ounty, Iowa.— B O N D  S A L E .— 
An-issue of $120,000 6‘ tax-exempt coupon bonds has been sold t o the 
Harris Trust & Savings Bank of Chicago Denom. $1,000 Date June l 
1921. Prin and semi-ann int (J & D ) payable at the Continental & 
Commercial Trust & Savings Bank, Chicago Due June 1 1926.

F in a ncia l Statem ent.
♦Value of taxable property. ______ _______________________ $2,097,740
Total debt (this issue included)______________________________  126,000

Population estimated, 1,250
♦The constitutional debt liirnt is 5% of the value of taxable property. 

The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized.

S W E E T W A T E R  C O U N T Y  SCH OOL D IS T R IC T  N O . 2 (P. O. 
Green River), W y o .— B O N D  O F F E R IN G .—Additional information 
is at hand in connection with the offering on Aug. 20 of the $50,000 6% 
school bonds—V. 113, p. 658— Proposals for these bonds will be received 
by the District Clerk. Denom. $1,000. Date Aug. 1 1921. Int. ann. 
Due Aug. 1 1945 optional after Aug. 1 1926. Cert, check for 10%, re
quired. T. S. Taliaferro, Jr., is attorney for the Board of School Trustees.

T A U R U S A  SC H O O L D ISTR ICT , Tulare County, Calif.— B O N D  
O F F E R IN G .—Geo. R. Prestidge, County Clerk (P. O. Visalia) will enter
tain sealed bids until 2 p. m. Aug. 18 for $6,000 6% school bonds. Denom. 
.$500. lot. J. & J. Due $500 yearly on July 29 from 1924 to 1935, incl. 
Cert, check, for 5%  payable to the Chairman Board of County Supervisors, 
required.

T A Y L O R  SCH OOL T O W N S H IP  (P. O. Bloomfield R. F. D. No. 3 ,)  
Greene County, Ind.— B O N D  O F F E R IN G —Jason Huffman, Township 
Trustee, will receive bids until 2 p m. to-day (Aug. 13) for $5,000 6%

mn. aim semi-ann int payable at the1 ..... rfJgW State Bank in Bloomfield Due $50 ;i\ month t,.July 1 1922 to Jan 1 1927 incl Cert cheek for $300, required.
TE N N YSO N  SC H O O L D IST R IC T , Alameda County, Calif.— B O N D

S A L E .  The $11,000 bond issue recently voted V. 112, p. 2565—has 
been sold to the. San Leandro State Bank of San Leandro for $11 037 
(100.33) and interest, it is reported.

1 HE DALLES, Wasco County, Ore. B O N D S  D E F E A T E D .— On 
July 29 an issue of $10,000 paving bonds was defeated.

1HOMASVILLE, Davidson C ounty, No. Caro.— B O N D  S A L E .— 
I he East National Bank of Thomasville on Aug 8 purchased the $130,000 
6% coupon (with privilege of registration) street impt. bonds— V 113 P 444— at par.

1 U SC AR A W A S, Tuscarawas County, Ohio. -B O N D  O F F E R IN G .— 
George Koop, Village Clerk, will receive bids until 12 m. Sept. 3 for $14 - 
535 76 6% street improvement bonds. Hit. semi-annually. Cert, check 
for 2% of the amount bid for, payable to the Village Treasurer, required.

UNION C O U N T Y  (P. O. Marysville), Ohio. B O N D S  O F F E R E D  B Y  
B A \ K E R S . The Harris Trust and Savings Bank of Chicago is offering to 
investors at prices to yield 6% an issue of $329,500 6% coupon road im
provement bonds. Denom. $500. Date June 1 1921. Prin. and somi- 
ami. int. (J. & D.) payable at the County 'Treasurer’s office. Due each 
mx months as follows: $32,000 Dec. I 1921; $32,500 June 1 1922; $32,000 
Dec. l 1922. $32,500 June I 1923; $32,000 Dec. j 1923; $32,500 June 1 
1924; $32,000 Dec. l 1921; $32,500 June 1 1925; $32,000 Dec. I 1925; 
$31,500 June 1 1926, and $8,000 Dec. I 1926.

VALLE V IST A  SCH OOL D ISTR ICT , Alameda C ounty, Calif .—
B O N D  S A L E .- It is reported that the San Leandro State Bank of San 
Leandro has acquired $5,000 school bonds at 100.32

VAN BUREN, Hocking C ounty , Ohio .— B O N D S  N O l' SOLD.
The $22,000 6% improvement bonds offered on Aug. 1 (V. 113 , p. 414) 
were not sold as no bids were submitted. These bonds are being offered 
at private sale.

V E N T N O R  C IT Y , Atlantic County, N. J .— B O N D  • S A L E .— The
Second National Bank of Atlantic City, N. J. was the successful bidder at 
101.16, a basis of about 5.75% for the issue of 6% water bonds to the amount 
of $50,000 offered on August 8 «(V. 113, p. 145). Date Sept. 1 1919. Due 
$2,000 yearly on Sept. I from 1921 to 1939, incl. and $3,000 yearly on 
Sept. 1 from 1940 to 1943, incl.

V IG O  C O U N T Y  (P. O. Terre H aute), Ind.— B O N D S  N O T  S O L D .—  
'The following two issues of 5% highway construction and improvement 
bonds offered on Aug. 1 (V. 113, p. 558) were not sold as no bids were 
submitted.
$30,500 B. M. Eaton et al., Honey Creek Township bonds. Denom.

$762.50. Date July 15 1921. Due $1,525 each six months from 
May 15 1922 to May 15 1931, incl.

25,000 George Trimmer et la., Ripley and Pierson Township bonds. 
Denom. 20 for $250 and 40 for $500 each. Date May 15 1921. 
Duo SI ,250 each six months from May 15 1922 to Nov. 15 1931, inc. 

Int. M. & N.
V O L G A , Brookings C ounty , So. Da k.— B O N D S  N O T  S O L D .—  

On Aug. 1 no sale was made of the $25,000 6% power plant system bonds. 
— V. 113, p. 445.

W A L L A  W A L L A , Walla W alla  C ounty, W ash .— Q U E S T IO N  OF  
R A IS IN G  R A T E  OF IN T E R E S T  TO B E  V O T E D  U P O N .— The question

NEW LOANS NEW LOANS NEW LOANS

Cambria County
Pennsylvania

Bl/zs
Prices: To Net 5.20 Per Cent

Circular on request

Biddle & Henry
104 South Fifth Street 

PHILADELPHIA
Private W ire  to N ew  York  

Call Canal 8437

MUNICIPAL BONDS
Underwriting and distributing entire Issues of 

Olty. County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 
tollcited

C ircu la rs  o n  re q u e s t .

HAROLD G. WISE
&

H O U ST O N  COMPANY T E X A S
Established 1915

United Stares and Canadian 
Municipal Bonds.

fj^DO>J,GOljaJOA,
WADDELL

G round F loor Singer Buildino  
89 L ib e r ty  S tre e t , N ew  Y o rk

Telephone Portland t 3183 ____

B A L L A R D  6c C O M P A N Y
Members New York Stock Exchange 

HARTFORD 

Connecticut Securities

$ 425,000 
HENRY COUNTY, 

Virginia
ROAD BONDS.

Sealed bids will be received by the 
Board of Supervisors of Henry County 
at Martinsville, Va., until

AUGUST 29TH, 1921,

at 12 o’clock, noon, for $425,000.00 
six per cent semi-annual coupon 34- 
year bonds of said County to be dated 
October 1st, 1921. Two per cent 
(by certified cheek) required with 
bid.

The right reserved to reject any or 
all bids. Detailed statement or other 
information on request to

T. C. MATTHEWS,
Clerk of Board

of Supervisors.

BOYLE, BROCKWAY & GRAHAM, INC.
M A TTE R S FIN A N C IAL 

U nion  A rcade P ittsb u rgh , Pa.

H. M. CHANCE A  CO.
M ining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined) Managed, Appraised

Drexel Bldg, PHILADELPHIA

$ 141,000
Wallingford, New Haven County, Conn.

REFUNDING BONDS

William Bertini, Borough Clerk, will receive 
sealed bids until AUGUST 30, A T  6 P. M. for 
purchase of $141,000 Refunding Bonds of Borough 
of Wallingford, exempt from State and Federal 
taxes, and legal for trust funds, to be dated 
Sept. 1, 1921. denomination $1000 each, payable 
serially according to priority in number; $3000 
April 1, 1922, $3000 April 1 1923, and $5000 
each year thereafter until final $5000 payable 
April 1 1950. Principal and semi-annual interest 
(Oct. 1 and April 1) payable at First National 
Bank, Wallingford, or First National Bank, 
Boston, at holder’s option. Each bidder must 
specify rate of interest will pay for purchase at 
par and accrued interest. Bids at greater rate 
than 6% interest will not be considered. Validity 
assured. All legal papers incident to this issue 
will be certified and filed with First National 
Bank, Boston, for reference at any time. Right 
to reject all bids reserved. Borough assessment 
list for 1920 was $12,927,231. Total bonded 
debt exclusive of this issue $365,000. Owns 
municipal water works $344,449. and electric 
light plant $232,789-

ENGINEERS

THE
J. G. WHITE ENGINEERING 

CORPORATION
Engineers Constructors

Buildings— Industrial Units 
Public Utilities

. Reports— Valuations— Estimates 
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A uu. 13 1921.] TH.E CHRONICLE 751)
of raising the rate of Interest from 5% to «% on *500,000 wator works 
■extension bonds will be submitted to a vote o! the people on Sept. (I.

W A S H IN G T O N  T O W N S H IP  R U R AL S C H O O L  D IS T R IC T , IX l i
ance C ou n ty ,  Ohio. BOND OFFERINO. ■>■ Vt e ! ,7 ," '<of Education, will receive bids until / P■ m- Aug.. I.) lor * 111,000 (> ,, >■ liool 
lmimo bonds Dononi SI,()()(). Date Juno .15 I 921. Irln. ami moiiiI aim. 
int. payable at the office of the Clerk. Hire *! .(MM) yearly on Hept. I from 
10‘>o to l*m lnt-1 (Jerk chock on a solvent bank (or $500, payable to l.ho 
above Clerk 'minimi. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest.

W E L D  A N D  M O R G A N  C O U N T IE S J O IN T  S C H O O L  DISTRICT
NO. 124 (P. O. Wiggins), Colo. B O N D S  V O T E !). On Aug. 0 the $15,000
• 6% '10-20 year (opt.) funding bonds wore voted.Those bonds have already been reported as being sold to Boswortli,
• Ohanute & Co. of Denver, subject to being authorized by the voters at 
the said election. The notice of sale and election appeared in V 113, i> 145.

W E LL SV1LLE . Allegheny C ou n ty , N. Y. B O N D  S A L K . The three 
issues of bonds aggregating $55,500 which wore offo^I oil Aug. S (V. 113 
p. 558) wore sold to O'Brien, Potter & Co. ol Buffalo at par.

WENONAH, Gloucester C ou n ty , N. J. B O N D  S A L K . —The $40,000 
6% bonds offered on Aug. 3 (V. 113, p. 445) wore sold to (.ho Trustees for 
siinnort of public schools, State of Now Jersey at 5% which is the State 
school limit. Date Juno 30 1921. Duo $2,000 yealy on June 13 from 
1922 to 1941, incl.

W E S T  V IR G IN IA  (S ta te  of)— B ID S  D E C L I N E D .— The bids received 
on Aug. 10 for the $15,000,000 5% gold tax-free road bonds— V. 113, 
p  058— were declined, because they wore below par. It is now planned 
to sell the bonds to West Virginia interests.

W IL L IA M  COUNTY (P. O . Bryan), O hio .— B O N D  O F F E R IN G .—  
H C Miller County Auditor, will receive sealed proposals until JO a. m. 
Aug *25 for $30,000 6% funding bonds. Denom. $1,000. Date Aug. I 
1921 Int. semi-annually. Duo $2,000 on Mar. 10 and $ 1 .000 on Sept. 10 
in each of the years from 1922 to 1931, incl. Cert, check for 5% of the 
amount bid for, payable to the County Treasurer, required. Purchaser 
to pay accrued interest.

W IL M IN G T O N , Essex C ou n ty ,  N. Y .— B O N D  O F F E R IN G .— W. G. 
Cooper, Town Clerk, will receive sealed proposals until 12 m. Aug. 17 for 
$20,000 water supply system bonds not to exceed 6% interest. Denom. 
$1,250. Date, day of sale. Int. payable annually. Due $1,250 yearly. 
Prin. and interest payable at the Bank of Au Sable Forks, Au Sable Forks, 
N. Y., where the bonds will be delivered to the purchaser. Cert, check 
for 2>£ % of the amount bid for, required.

W IN T E R S  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P. O. Winters), 
Runnels  C o u n ty ,  T ex.— B O N D S  R E G IS T E R E D .— A  $25,000 5 %  40-year 
bond issue was registered with the State Comptroller on Aug. 1.

Y A K IM A  C O U N T Y  (P. O. Y akim a), W a s h .— B O N D  O F F E R IN G .—  
Sealed b ds w 11 be received until 2 p. m. Aug. 29 by W. L. Gimmick, 
Chairman Board of County Commissioners, for $42,000 coupon road bonds, 
Series “B,” at not exceeding 6% interest. Prin. and semi-ann. int. payable 
at the office of the County Treasurer, at the office of State Treasurer, or at 
the fiscal agency of the State of Washington in New York City, N. Y ., at 
option of successful bidder. Bonds will run for 15 years from date of issue, 
with an option to redeem all bonds at any time on or after 4 years after date, 
at any interest bearing date.

Y A K I M A  C O U N T Y  S C H O O L  D IS T R IC T  NO. 2, W a s h .— B O N D  
S A L E .— On July 21 the State of Washington acquired $6,000 6% building 
additional bonds at par. Denom. $1,000.

CANADA, its Provinces and Municipalities.
BOWMANVILLE, Ont. D E B E N T U R E  O F F E R IN G  John Lyle 

'Town Treasurer, will recolve Mealed Condors until 12 in. Aug. J9 for 30,000 6% honrlM. Date Sept. 10 1921 • Prin. and intercut payable annually 
at the Bank o f M ontreal In BowXhanviBo. Due in 20 yea/,. Them- bom/-, 
are iNMUnd for the purchase o f the Buildings and Improvo/nenl;., erected by 
the Bowmanvillo Foundry C o., Ltd., on lands owned by the Town,

BROCKVILLE, On!. B O N D  S A L E . An Issue o f 0%  installment 
bonds to the amount o f $20,200 was purchased by iJarris, Forbes Ac C o  at 
97.03, a bawls o f about 0 .50%  .

The following is a list o f  bids received:
B id d er- Brice, B id . | B idder■ Brice, P aid .

Harris Forbes & Co 97.031 Bell, Coulnlock Ac Co 94.80
T . H. O. Poplor & Co 95.07 llouKser, Wood & Co 94.73
The National C ity C o 95.07 It. C . M attbews Ac Co 94.50
Dominion Securities Corp 95.50 W. A. M ackenzie & Co. . 94.47 
A . Jarvis & C o- . 95.30 I A . K. Ames C o 94 .4.3
Dymont, Anderson & Co_ 95.1 3 | < Janada Bond Corporation 94 .27
0 .  H. Burgess & Co 94 .88 [W ood , Gundy ,'v. Go

ONTARIO ( P r o v i n c e  o f) . C O R R E C T IO N . The price paid for the 
$5,000,000 0%  debenture purchased by a syndicate headed by the Domin 
ion Securities Co. as reported in (V . 11.3, p. 440; was 99.047 not 99.827 
as erroneously stated. These debentures are dated July 15 192J, and 
becom e due July 15 1922.

D E B E N T U R E  S A L E .— An issue o f $10,000,000 6%  debentures was 
recently sold the above mentioned syndicate at 99.827. Date July J 3 192 J . 
Duo Jan. 13 1922.

SASKATCHEWAN SCHOOL DISTRICTS, Sask. D E B E N T U R E S  
A U T H O R I Z E D .— The follow ing according to the “ Financial Post” o f  
Toronto, is a list o f authorizations granted b y  the Local Governm ent 
Board from  July 16 to  23.

School D is tr ic ts .— W averley, $3,000: Notre Dame D ’Auvergne, $3,500; 
Zaporoze, $1,200; Perch Lake, $2,500; Leevillc, $0,000; St. D avid, 
$4,000; Glen Adelaide, $3,800.

Rural T elep h on es.— Perdue, $1,200; A ntelope, $3,700; Hawarden, 
$1,500; Wise Creek, $17,300.

V illa ges.— Lem sford, $1,000.
C ity .— M oosejaw , $19,099.
D E B E N T U R E  S A L E S .— The follow ing we learn from  the same source, is 

a list o f debentures amounting to $57,350, reported sold in the sale period:
School D istr icts .— Pelican N o. 4424, $4,000, 15-yr. 8 % , Watercnan- 

W aterbury M fg .; Taelman N o. 3898, $1,150, 10-yr. 8 % , W aterm an- 
W ater bury M fg ., Regina; Gosmil N o. 3965, 85,650, 15-yr. 8%  N ay & 
James, Regina; Loon Lake N o. 4275, $1,000, 10-yr. 8 % , G. D . Robertson, 
M ortlach; Belleville N o. 1832, $800, 10-yr. 8%  W . G . M cLaren, Kennedy; 
Prairie Valley N o. 4397, $5,500. 15-yr. 8 % , W aterm an-W aterbury, Regina; 
D u ff No. 310, $12,500, 20-yr. 8 % , Harris-Read C o., Regina; Port Arthur 
N o. 4191, $500, 2-yr. 8 % , Sterling Bank, W adena.

R ural T elep h on es.— C ity View, $250, 15-yr. 8 % , J. Burnett, Regina; 
Howell, $19,000. 15-yr. 8 % , C. C . Cross & C o ., Regina; Francis Est, 
$3,500, 15-yr. 8 % , C. C . Cross & C o ,, Regina.

V illages.— Eyebrow , $1,500, 10-yr. 8 % , J. D . M unro, Eyebrow ; B ate
man, $1,500, 7-yr. 8 % , D . Bennet, Bateman.

T ow n .— Davidson, $500, 15-yr. M onarch Lum ber Co. ,  Davidson.
THREE R IV E R S , Q u e . — B O N D  O F F E R IN G .— Arthur N obert, C ity  

Treasurer, w ill receive sealed tenders until 4 p .  m . Aug. 15 for the purchase 
o f $332,600 6%  bonds dated M a y  1 1921 and due in ten years from  date. 
Int. M . & N . payable at the Bank o f  Hochelaga in M ontreal, or at any o f 
the branches o f said bank in Three Rivers. M ontreal or in Quebec. Cert, 
check for 1% o f  the amount bid  for, required.

FINANCIAL

Illinois Trust & Savings Bank
La Salle at Jackson

Capital and Surplus
Ch tea go

$15,000,000
P&yg Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve eellent securities. Buys and sell®
Accounts. Deals in Foreign Ex- Government, Municipal Mid
change. Transacts a Genera! Trust Business. Corporation Bond®.

FINANCIAL

THE GIRARD Trust
Company offers to 

banks, bankers and in
dividuals the services of 
its Real Estate Depart
ment for the care and 
examination of proper
ties in Philadelphia and 
vicinity.

This Department com
bines every advantage of a 
real estate agency with the 
added security oi a trust 
company.

GIRARD
TRUST COMPANY

Bton] &  C he r̂mt Sts.P Philadelphia

ENGINEERS

STONE & WEBSTER
IN C O R P O R A T E D

REPORTS VALUATIONS 
EXAMINATIONS 

ON
INDUSTRIAL 

AND PUBLIC SERVICE 
PROPERTIES

New York Boston Chicago

ENGINEERS

Public Utility 
Specialists

Gas and Electric
Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates,
Design and Construction of 
central station and industrial 
power plants and gas plants.

W ILLIAM A. BAEHR Organization
Peoples Gas Building Chicago
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P O S I T I O N S  W A N T E D P O S I T I O N S  W A N T E D

BOND MAN
of broad financial experience will consider new association with reputable investment firm, strong bank or trust company. Comprehensive knowledge of railroad, public utility, industrial and municipal financing and distribution. Executive, managerial, sales management, purchasing, investigating, syndicating, wholesaling and retail distribution and publicity experience. Wide acquaintance among dealers in principal financial markets. Qualified to assume lull charge bond department. Address Box A-10, Financial Chronicle, 90 Pine Street, New York.

b U S I N E S S  O P P O R T U N I T I E S

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

L am seeking capital to finance a manufac
turing proposition for the production of high grade 
patented steel tools and a specialty for which 
there is an unlimited market.

Interested parties please arrange interview'.
Address, “ Manufacturer," care of Financial 

Chronicle, 90 Pine Street, New York.

BOND MAN with an established clientele would 
like to hear from a bond trader who would be 

willing to share an office and office help. Busi
ness will not conflict and can only be mutually 
profitable. Would also like to hear from a 
Stock Exchange House. Box E-10, care of 
Financial Chronicle, 90 Pine Street, New York.

SA L E S  MANAGER (with substantial clientele) 
of one of the largest investment houses in 
New York, desires to get in touch with gentle
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financial Chronicle. 90 Pine 
Street, New York City.

SUCCES8FU L BOND and UNLI8TEDTRADER 
seeks engagement with New York Stock Ex
change House. Capable of taking entire charge 
of Trading Department. Address Box A -l, 
care of Financial Chronicle, 90 Pine Street, 
New York City.

T R A D E R
In Bonds and Unlisted Securities, aggressive, 

thorough knowledge of markets, now with promin
ent house, desires connection with Stock Exchange 
or banking house. Address Box E-18, Financial 
Chronicle, 90 Pine Street, New York.

S T A T I S T I C I A N
Competent to analyze railroad, public utility 

and industrial, as well as foreign government 
securities, wishes position. Address Box E-2, 
Financial Chronicle, 90 Pine Street, New York.

T R A D E R
experienced in handling unlisted and inactive 
securities desires engagement. Will consider 
out-of-town position. Can furnish best of 
references. Address Box E 16, care of Financial 
Chronicle, 90 Pine Street. New York City.

TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box E-15, care of 
Financial Chronicle, 90 Pine Street. New York 
City.

PUBLICITY STATISTICIAN— Expert statis
tician desires connection with New York Stock 
Exchange or long established banking house, 
where publicity experience will be an added 
asset. Address Box E-8, care of Financial 
Chronicle, 90 Pine Street, New York City.

C O N N E C T I O N S  W A N T E D

PARTNER SOUGHT
Bond Men, now con d u ctin g  profitable unlisted departm ent of 
large, prom inent and well-regarded New Y ork  Investm ent House,  
have arranged to take over same, paying the  firm a rental for the  
use of their wires and for office space, and desire to  secure a 
partner in this connection  w ith  $5,000 to  $20,000. Proposition  
extraordinary and one th a t  will bear strictest investigation. 
Address Box E-6, Financial Chronicle, 90 Pine S t . ,  New York .

Hang Out a Sign!
If y o u  hung a sign on your building:
“ I have need for, or I am seeking a 
position as, a

STATISTICIAN
TRADER
SALESMAN
CASHIER OF A BANK 
OR THE LIKE,”

possibly it would attract the attention of 
someone who could satisfy your wants.

But why not hang that “sign” before every
one in the banking and investment field 
the world over by inserting an advertise
ment in this department?

This will insure your getting an “above the 
ordinary man.”

If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro
priate ad to our Classified Department. 
Do it now.

INVESTMENT MEN WANTED

W A N T E D
Investment} Banking House desires a Bond 

Salesman for Greater New York. Salary and 
commission based on clientele and experience. 
Write full particulars to Air. Donald Grant,. 
P. O. Box 372, City Hall Station, New York.

BOND SALESMAN
We offer an excellent opportunity to an ex

perienced bond salesman who desires a connection 
with a firm dealing only in high-grade invest
ment bonds. All replies will be held in confidence 
Kindly state experience, what territory you have 
covered and give references. Address Box E -l, 
Financial Chronicle, 90 Pine Street, N. Y.

EXPERIENCED BOND SALESMEN for New 
York City and vicinity wanted by old estab
lished New York Stock Exchange house. 
Facilities for co-operating with salesmen. 
Standard issues only dealt in. Call or address 
Prince & Whitely, 52 Broadway, Room 305.

DO YOU NEED 
A BOND MAN ?

T o  m a n a g e  a b o n d  d e p a r t m e n t  
T o t a k e  c h a r g e N e w  Y o r k ,  C h i c a g o  o f f i c e  
T o  m a n a g e  a  s a le s  o r g a n i z a t i o n ?
T o  d o  w h o l e s a l e - s y n d i c a t e  d i s t r i b u t i o n  
W i t h  w i d e  f i n a n c i a l  e x p e r i e n c e  f o r  

e x e c u t i v e  o r  m a n a g e r i a l  w o r k ?

M y  a c t i v i t i e s  c o v e r  s u c h  d u t i e s .  My 
c r e d e n t i a l s  w i l l  m e e t  e x a c t i n g  r e 
q u i r e m e n t s .  A d d r e s s  B o x  Y  6, H  
n a n c i a l  C h r o n i c l e ,  90 P i n e  S t . .  N. \ .
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