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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 S6.026,133,962, against 86,037,107,066 last week and 87,945,044,896 
the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending A u g . 20.

New Y ork___
Chicago______
Philadelphia _ -
Boston_______
Kansas C ity -.
St. Louts_____
San Francisco. 
Pittsburgh
D e tro it______
B altim ore___
New Orleans..

Eleven cities, 5 days. 
Other cities, 5 days___

Total all cities, 5 days. 
A ll cities, ! d a y_________

Total all cities for week.

1921

82,620,200,000
433.715,425
302.000. 000 
211,722,808 
1 34,527,240
93,300,000

101.520.000.
* 112, 000,000

96,826,227
53.727,367
34,367,436

1920.

83,424,870,872
505,376,469
399,143,258
284,304,071
202,992,590
140,066,689
120,000,000
135,511,614
111,715,509
77,084,413
58,659,397

84,193,906,503
897,754,761

85,004,661,264
1,021,472,698

86.026,133,962

85,459,724,882
1,200,004,697

Per 
Cent.

— 23.5 
— 14.2 
— 24.3 
— 25.5 
— 33.7 
— 33.4 
— 12.9 
—  17.4 
— 13.3 
— 30.3 
— 41.4

— 23.1
— 32.7

86,659,729,579
1,285,315,317

-24.9
- 20.6

87,945,044,896 I — 24.2
* Estimated.
The full d.itiils 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 Siturday, and hence in the above the last day of the week has to be in 
all case.3 estimated, as we go to press Friday night.

Detailed figures for the week ending August 13 follow:

Clearings at—
Week ending August 13.

1921. 1920.
Inc. or 

Dec. 1919. 1918.

8 3 % S S
New Y ork ______ 3,209,530,463 4,080,500,892 — 21.3 4,568,624,891 3,260,803,846
Philadelphia 339,000,000 467.902,936 — 27.6 435,007,724 388,747,727
P ittsb u rg h -.. _ *135,640,000 164,197,218 — 17.4 137,136,741 123,359,088
Baltimore- 04,298,251 97,583,474 -3 4 .1 89,369,353 74,919,144
B uffalo______ 31,342,204 42.744,467 — 26.7 35,754,620 21,839,571
A lban y___ 3,500,000 4.559,229 — 23.2 4,600,537 4,470,611
W ashington. 14.916,433 15,769,603 — 5.5 14,422,185 13,050,145
R ochester______ 7,055,60- 10,678,438 — 33.9 10,268,982 7,669,482
Scranton______  . 4,197,499 4,986,508 1.5.8 4,405,342 3,666,659
Syracuse________ . 3,033,911 4,633,477 — 34.5 3,939,810 5,310,877R ead in g______ 2,100,000 2,650,000 — 20.7 2,741,067 2,899,362
Wilmington 2,339,001 2,862,617 18.3 4,208,104 3,516,943
Wilkes Barre 2,702,72P 2,821,089 2,1 2,000,000 1,970,180
Wheeling 3,311,377 5,304,552 37.6 5,398,900 4,535,738Trenton 3,081,259 3,789,577 18.7 3,080,189 2,940,911
Y ork_____ 1.157,081 1.426,168 18.9 1,529,753 1,334,893Erie_______  ____ 1,957,075 3,050,581 35.8 2,340,139 2.334,672
Chester 1,000,000 1,417,190 -2 9 .4 1,461,240 1.863,085
( ireon -burg 1,021,93' 1,266,461 19.4 1,098,710 870,572
Binghamton 991,640 1,359,700 -28.6 1.037,900 794,200Altoona . . 995,222 J, 167,994. 14 7 J ,003,731 887,689Lancaster 2,278,280 2,814.587 19.0 2,700,000 2,495,741
.Montclair 
Bethlehem -

321,882
2,070,519

550,926
3,767.820

41.0
•45,0

393,679 386,988
Huntington 1,363,203 1,943,423 -29.9
I . mrg 8,575,022 4,000.000 10.0

Total Middle 3,842,841,87.* 4,983,778.927 22.1 5,333,124,777 3,930,670,130
B o ton 247,558,350/ 334,893,321 2 6 .J 350,057,349 300,150,186Providence. 9,285,30b 12,549,905 -26.0 1 1 ,480,400 12.054,300Hartford. 7,320,80J 8,903.351 J 7.8 7,628,190 7,523,798New Haven 5,110,51.7 6,950,000 26.5 6,652,288 6,128,503Portland 3,000,000 2,850,000 +  5,3 2,625,000 2,63.4,50.5Springfield 8.417,221 4,456,85; •23.5 3,954,121. 3,697,606Worce iter 3,890,000 4,581,05) 28.0 3 ,63J ,63 4,339,718Fall River 1,288,706 2,013,72'. 36.0 2.289,60' 2,381,107New Bed j oi d 1,862, u;/g 1,886,032 27.8 1 ,872,002 2,1 14,71.0Lowell 942,186 J ,200,000 21.5 1,093,8.7 1 ,250,000Holyoke 650,009 840.000 22.0 700,000 685,7061 Jangor
Stamford
Lynn

700,855 
2,051,818 
1,278,857

946,819 
Not Included 
Not Included

25.9 
in total 
In total

787,286 564,973

T ot New Lng 288,936,057 882,080,567 25.7 392,783,180 343,526,1 18
* L i imated on basis of last officially reported week. 
Note. - Canadian bank clearings on page 822.

1
Clearings at—•

Week ending August 13. '

1921. 1920.
Inc. or 

Dec. 1919. 1918.

$ % /o 8 8
< Jhioago_________ 471,435,834 599,439,095 — 21.4 60S,769,098 518,287.05C
Cincinnati 49,733,662 67,951,576 — 26.8 60,456,903 46,097,882'-
Cleveland- 73,340,951 129,241,433 — 43.3 110,390,017 87,303, J 18-
D etroit. _ _ ___ 86,047,690 119,511,231 — 28.0 110,508,057 72,504,542'-
Milwaukee 23,405,230 34,770,357 — 18.3 27,753,824 31,641,812’
Indianapolis... _ 16,552,000 20,889,000 — 20.8 18,718,000 18,603,000*
Columbus. — 11,534,700 16,112,500 — 28.4 14,689,300 12,775,200*
T oled o__________ 11,834,204 16,282,786 — 27.3 15.505,473 11,139,440*
Peoria. ................ 3,248,896 5,500,000 — 40.9 4,383,378 4,608,571
Grand Rapids — 5,800,000 7,293,174 — 20.5 0,545,079 6,040,246-
Dayton n --------- 4,500,000 4,691,779 — 1.1 4,216,444 3,740,631
Evansville _ 4,166,870 4,942,332 — 15.7 4,763,242 4,201,198 ‘
Springfield, 111 - _ - 2,373,238 3,013,601 — 34.3 2,599,137 2,558,001
Fort W ayne. ___ 1,843,563 2,185,963 — 15.4 1,807,162 1,408,633-
Youngstown 3,273,328 4,577,585 — 28.5 6,062,420 3,861,541
Lexington. - ____ 850,000 1,200,000 — 29.2 1,000,000 990,000'
Akron. __________ 6,561,000 9,558,000 — 31-4 9,576,000 6,248,000'
Rockford 1,773,931 2,545,927 — 30.3 2,000,000 1,800,000’
Canton______  _ 3,037,878 5,205,470 — 41.6 4,507,905 2,357,747
South Bend......... 2,142,719 2,119,477 +  1.1 1,100,000 1,104,558/*
Springfield, Ohio. 1,157,244 1,665,922 — 30.5 1,484,282 1,217,534-
B loom ington____ 1,300,000 1,729,835 — 24.9 1,581,614 1,466,85+
Quincy ------------- 1,124,083 1,797,868 — 38.0 1,689,398 1,412,270
D eca tu r________ 1,386,648 1,761,832 — 21.3 1,424,557 1,474,288'
M ansfield_______ 1,139,601 1,674,287 — 32.0 1,523,272 867,001
Lansing __ 1,450,000 1,500,000 — 3.3 1,200,000 1,000,000
Lim a. _ _ _ 800,000 887,783 — 9.9 1,182,308 700,000
D anville------------- 898,441 709,724 +  26.6 907,870 510,000
Jacksonville, 111._ 327,049 715,561 — 54.2 611,170 781,913
Ann Arbor 598,963 628,975 — 4.8 458,826 351,469
Adrian ____ 150,000 235,080 — 36.2 95,511 69,952
Owensboro _ _ _ 319,034 566,206 — 43.6 707,952 801.248

T ot.M id . W est. 799,111,757 1.071,510,339 — 25.4 1,034,217,804 857,736,717

San Francisco___ 129,000,000 153,000,000 — 15.7 161,551*,558 119,766,428
Los Angeles_____ 76,364,000 78,288,000 — 2.5 47,101,000 31,530,000
Seattle 27,874.355 39,443,438 — 29.3 44,287,444 38,562,541
Portland______  _ 29,724,047 35,710,150 — 19.0 33.000,000 27,323,456
Salt Lake C ity___ 10,425,945 14,326,189, — 27.2 15,602,769 11,583,863
Spokane ____ _ 10,498,793 11,996,000 —  12.5 10,396,449 8,282,771
Tacom a - _ 3,075,866 5,163,886 — 40.4 4,987,588 5,686,421
Oakland _ . 10,811,898 11,043,500. — 2.1 10,180,970 7,058,550
Sacramento 5,500,000 7,000,000 — 21.4 6,550,537 4,441,423
San D ie g o .. 3,203,084 3,366,625 — 4.S 2,468,099 2,592,078
Stockton________ 4,662,000 5,937,400 — 21.5 2,865,075 1,986,102
San Jose__ _____ 1,745,365 2,576,833 — 32.3 2,291,703 1,302,173
F re s n o __________ 3,849,626 4,658,525 — 17.4 3,887,701 2,151,375
Pasadena _______ 2,941,407 2,550,793 +  15.3 1,477,097 918,991
Yakima . _ _ 1,120,375 1,305,801 — 14.2 1,656,258 750,017
Reno _ . _____ 767,120 900,000 —  14.8 816,796 500,000
Long B each .. 3,459,199 3,271,972 +  5.7 1,776,246 1,023,641
Santa Barbara— 864,837 1,157,805 — 25.3 _ _ _ ____ 5 __ __ _ _. _

Total P a cific .. 325,887,915 382,696,918 —  14.8 355,877,290 265,459,830

Kansas C i t y . __ 145,954,598 228,947,119 — 36.3 262,969,091 220,728,435
Minneapolis__ _ _ 60,456,096 73,996,0481 — 18.3 44,467,329 28,627,6477
Omaha _ _________ 36,966,970 50,750,024 — 27.2 63,245,301 53,421,949*
St. Paul . 28,499,740 39,043,170 — 27.0 18,192,699 13,878,950’
Denver —  __ 17,030,293 20,424,674 —  16.6 22,922,757 22,659,377'
St. Joseph______ 11,079,214 16,931,858 — 34.6 17,892,800 18,705,462-':
Des M oines. _ 7,602,874 10,604,507 — 2S.3 10,198,968 9,283,354
Sioux C ity______ 5,530,443 7,980,024 — 30.7 9,062,265 8,161,782-
W ic h ita _________ 11,764,598 15,690,591 — 25.0 16,370,796 10,668,048
D uluth____  ._ 5,809,461 7,859,812 — 2 61 6,887,175 4,791,989'
Topeka_________ 3,096,060 3,497,072 —  11.5 3,804,901 3,500,60(0
Lincoln ______ 3,251,690 5,387,536 — 39.6 5,830,458 3,820,38*5
Cedar Rapids___ 1,895,933 3,323,174 — 43.0 2,733,129 1,998,493
Colorado Springs. 1,515,210 1,275,782 +  18.8 1,362,303 944,264
Fargo _____ 2,000,000 3,000,000 — 50.0 3,097,097 1,642,177
Pueblo _ 834,047 1,051,095 — 20.6 746,414 781,174
Fremont 550,767 823,222 — 33.2 973,884 710,975
W aterloo _ _____ 1,206,515 1,863,428 — 35.3 1,917,876 1,529,285
Helena _______ 2,996,887 1,605,792 +  86.6 1,788,715 1,733,194
Aberdeen . _ 1,283,075 1,863,144 — 31.1 1.809,135 1,245,095
Hastings _____ 687,822 885,818 — 22.4 725,023 822,597
Billings__________ 661,076 1,202,707 — 45.0 1,258,034 1,034,427

T ot. Oth. W est- 350,673,369 498,006,597 — 29.6 508,256,150 410,688,161

St. Louis. _ . . . 109,100,000 154,038,841 — 29.2 174,282,363 167,963,011
New Orleans____ 33,829,109 57,738,927 — 41.4 50,848,626 41,677,193
Louisville. 21,175,446 28,399,134 — 25.4 16,843,0,31 21,716,879
H ouston. . . _____ 48,4.83,611 25,370,939 +  91.1 22,494,376 15,142,802
Galveston__ 8,031,297 5,766,157 +  39.3 10.558,400 4,024,087
R ich m on d__ ___ 36,302,010 51,355,031 — 30.9 55,131,429 46,375,930
Atlanta__________ 34,244,680 52,962,986 — 35.3 52,918,042 36,347,269
. i emphls 1 1,389,505 18,087,286 — 37.0 17,363,902 8,705,503

Nashville 14,192.993 23,093,564 — 38.5 15,529,592 14,289,788
Fort W orth . 10,301:157 21,075,807 — 51.1 21,858,471 10,856,793
Savannah 3,504,886 7,490,182 — 53.2. 7,893,848 5,384,510
N orfolk .. 6,088,244 10,968,516 — 44.5 9,402,224 7,023,888
Birmingham. 13,263,988 16,149,573 — 17.9 13,331,643 5,518,002
Knoxville. 2,900,000 3,463,832 — 16.3 3,256,681 2,687,738
Chattanooga 4,935,005 7,791,320 — 30.7 5,870,621 4,718,064
Jacksonville 7,380,844 10,810,1.15 — 31.7 0,996,217 5,360,626
M obile . 1.700,000 2,400,000 — 29.2 2,000,000 1,443,046
Augusta 1,555,843 2,892,158 — 46.2 3,082,515 2,405,468
Li tih  Rock 7,502,864 .10,044,609 - -25.3 8,316,095 4,635,341
( Charleston 2,200,000 4,200,000 47.6 3,000,000 2,500,000
( )kiahoma 23,928,801 31,587,581. 24.2 14,294,255 9,219,309
Macon 1 ,100,000 5,400,000 79 0 1,500,000 1,450,000
A ustlii 1,200,000 1,400,000 — 14.3 2,000,000 j ,000,000
Vicksburg 269,502 348,836 — 22.7 308,212 290,396
Jackson 702,320 596,908 — 17.8 479,778 500,000
Muskogee 2,336,590 4,464,608 — 47.7 3,430,867 3,962,574
Tulsa 5,448,285 13,310,000 — 59.1 10,637,483 10,090,155
i >allas _ 18,301,477 28,533,878 35.9 25,000,000 14,500,000
Shreveport 3,487,773 4,447,040 -21.6 3,181,172 2,106,249

Total Southern 434,050,09() 004,188,628 28.1 501 ,809,843 454,014,621
Total all 0,037,107,000 7,872,261 ,976 -23.3 8,180,069,04.4 0,262,095,577
OiH.Hldu w V V. XV7 570 603 3 701 76 1 084 - *25.4 3.617.744.153 3 001 291 7311
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THE FINANCIAL SITUATION,
The Tax Revision Bill was submitted in the 

House of Representatives at Washington on Mon
day evening by the Ways and Means Committee, 
and is being rushed through in accordance with a 
pre-arranged program. A final vote on it is to be 
taken this (Saturday) afternoon, after which it goes 
to the Senate, where it will be referred to the proper 
•committee, and then both Senate and House are 
to take a recess of several weeks. The thoughts of 
the members of both houses are centred entirely on 
this recess, they being anxious to obtain some kind 
of a respite from the irksomeness of summer work, 
and it is only in deference to the wishes of the 
President that they are being kept in Washington 
to pass the measures deemed urgently necessary by 
Mr. Harding. Revision of taxation is certainly 
one of these urgent measures. But in the form in 
which the bill stands in the House there is no need 
for haste whatever, for in the matter of the income 
taxes, which are choking enterprise and from the 
burdens of which there is need of speedy relief, the 
wishes of the President have been entirely disre
garded, and relief is to be postponed.

The Ways and Means Committee had arranged 
for the repeal of the excess profits taxes on corpora
tions and a reduction of the surtaxes on personal 
incomes as of January 1, 1921, but a caucus of the 
Republican members of the House, held Monday, 
upset this arrangement, and decreed that these in
come tax changes should not become effective until 
January 1, 1922. Thus the taxes on the income of 
the calendar year 1921, and which are payable in 
four quarterly installments in 1922, are continued 
at the old oppressive rates now in force, and hence 
as far as these income taxes are concerned abso
lutely nothing can be gained from the new bill at 
the moment, and legislation might as well be de
ferred for three months, or six months, or even a 
year, for whatever the tax rates to be levied on the 
incomes of 1922 the taxes derived from the same will 
not be payable until 1923.

It would hence be far better to have no tax legis
lation at all at this time, rather than accept the 
results of ill-considered action like that embodied 
in the House bill. In other respects, also, the bill 
is largely devoid of merit. As previously pointed 
out by us, onerous though the existing taxes are, 
business men would be willing to bear them another 
year, provided there wore then assurance of gen
uine and permanent relief. But this bill, while pro
viding for the repeal of the excess profits taxes only 
after another year, even then does not grant the 
boon undiminished, but raises the normal tax on 
corporations 25% by increasing the rate from 10% 
to 12%%. What would be gained in one direction 
would accordingly be lost in another. Certainly if 
the Government is to have the benefit of the excess 
profit yield for another year, then business ought 
thereafter to be wholly freed from such extra tax 
without the impairment of the benefit through an 
increase in the regular tax. Then the treatment of 
the surtaxes on personal incomes is equally lame. 
These surtaxes being, like the excess profits taxes, 
retained for another year, are then cut, but only 
moderately, leaving them still as high as 32%, and 
no provision is made for their ultimate complete 
elimination. In no direction is tax revision so 
imperative as in the removal of the income taxes,

for the income that now goes to pay taxes is needed 
to start business a going, and no enduring recovery 
in business can be counted upon until this income 
is once more returned to its old uses in widening 
and extending trade. By reason of business de
pression, profits and incomes are going to be heavily 
reduced anyway, and the Government should not 
further encroach upon them by excessive levies. The 
other defects of the bill are that it removes the very 
taxes that there is the least warrant for taking off 
in existing circumstances—that is the luxury taxes, 
soda water and the like. These are the least harm
ful and the least objectionable of the “ consump
tion” taxes. Then the personal exemptions are ex
tended still further— that of the head of a family 
from $2,000 to $2,500. There is already too much 
exemption, the grand aggregate reaching into bil 
lions, and now it is proposed to add still further to 
the amount. The further exemption will be at least 
$750,000,000. We think all efforts ought to be di
rected to the complete elimination of the personal 
income tax, but so long as there is to be any income 
tax at all no one ought to be exempt. The tax on the 
smaller incomes should, of course, be light, but a 
levy of only one per cent, which would not be a 
hardship on anyone, would yield a perfectly enor
mous sum. In numerous other directions this Ford- 
ney bill simply shifts taxes, a manufacturers’ tax, 
for instance, replacing stamp taxes.

In brief the bill under consideration does not pro
vide for genuine tax revision—revision downward 
through repeal and reduction. The most burden
some taxes are left untouched or replaced by others 
equally burdensome. In the direction where im
mediate relief is especially urgent, relief is post
poned instead of being advanced. Generally speak
ing, the bill is a make-shift, framed to appeal to 
the masses, and a sham. Possibly the Senate will 
change the bill for the better, but in the absence of 
such improvement, the best thing that could happen 
would be for Congress to go home and stay home. 
It will be better to let tax legislation at this stage 
fail than that the present grave tax problem shall 
not be settled in the right way, in accord with 
economic needs. And if revision of the income 
taxes is not to become effective until another year, 
it will not matter anyway, even if months are al
lowed to elapse before new legislation is enacted. 
Delay at least would give opportunity for more 
deliberate action and for leisurely consideration, 
besides allowing time for public sentiment to make 
itself felt.

Transvaal gold mining operations for July 1921 
failed to maintain the slight improvement in per 
diem output noted in June, although the aggregate 
yield was heavier than in any preceding month of 
1921, or, in fact, than for any such period since 
August 1920. At the same time, however, it com
pares unfavorably with July of earlier years, and 
for a smaller total we must go back to 1913. Briefly, 
as announced by cable, the 1921 July production is 
stated as 689,555 fine ounces, against 736,099 fine 
ounces last year, 725,497 fine ounces two years ago, 
and 736,199 fine ounces in 191S. The high record 
for the period was 770,355 fine ounces in 1915. The 
seven months’ product, at 4,618,056 fine ounces, 
moreover, falls below that of all years since 1910, 
contrasting with 4,831,945 fine ounces last year, 
4,872,981 fine ounces in 1919, and the high mark of
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5,892,954 fine ounces set in 1916. In connection 
with this July statement of yield, it is of interest 
to observe that cablegrams from Johannesburg in
dicate that the threatened strike of South African 
miners has been averted, through an agreement un
der which they have accepted a reduction in wages 
of Is 6d per shift. The agreement runs to October 3, 
after which wages will be adjusted quarterly upon 
the basis of the cost of living for the second preced
ing period. In communicating the strike settlement 
to the Department of Commerce, Mr. Stevenson, 
U. S. Trade Commissioner at Johannesburg, re
marked that South African business interests be
lieved it would not merely stabilize the mining in
dustry but have great weight in stabilization of 
other industries.

On Thursday of this week Adolph S. Ochs com
pleted the 25th anniversary of his acquisition of 
the New York “ Times,”  and it is a superb record 
of achievement he has to his credit. Under his guid
ance the “ Times” has attained to eminence and dis
tinction of a kind and in a way that is absolutely 
unique. In his conduct of the paper Mr. Ochs has 
not only maintained the best traditions of journal
ism, but has set new high standards. He has kept 
both the news and the editorial columns of the paper 
untarnished. Withal he has displayed enterprise of 
a rare type, devoting all he had of money, skill and 
ingenuity, in unstinted fashion, in the endeavor to 
make his paper as nearly perfect in all its depart
ments as it is possible for man to do. And lie has 
succeeded. The “ Times” is a truly wonderful paper 
— one of the greatest, if not the greatest, in the 
world. Mr. Ochs may well take pride in what he 
has accomplished. And the whole community will 
rejoice with him.

Building operations in the United States in July 
1921, reflecting the consistent efforts being made to 
relieve the shortage of housing accommodations in 
the country as a whole, exhibits considerable expan
sion over the same time a year ago, this notwith
standing the high figures at which labor costs still 
rule, and the failure of materials in most cases to 
show the decline in prices that had been looked for. 
In most sections, in fact, the contracts entered into 
during the month covered estimated expenditures 
in excess of the corresponding period of 1920, and 
in the aggregate for all cities the outlay contem
plated was only a little under that for June, and 
theretofore has been exceeded to any material ex
tent only in April of 1920.

In connection with the present comparative activ
ity in building operations, and having in mind the ut
most economy in cost of dwelling-house construction 
at this time of manifest shortage, the Building Code 
Committee of the U. S. Department of Commerce is 
seeking information as to whether 8-inch brick walls 
can safely be used in the construction of dwelling 
houses and small commercial buildings not in ex
cess of three stories in height. With this purpose in 
view, the National Board of Fire Underwriters has 
been asked whether they would consider 8-inch 
walls for the type of buildings mentioned reason
ably safe construction from a fire protection stand
point. Prof. Ira H. Woolson, Consulting Engineer 
of the National Board of Fire Underwriters, who 
has been appointed a member of the Building Code 
Committee by Secretary of Commerce Hoover, has 
pointed out that an examination of building codes

discloses the fact that a large number of cities now 
permit 8-inch walls for one and two-story, and in 
some cases three-story, buildings, irrespective of lo
cation. It is claimed by advocates of this kind of 
construction that the walls are amply strong, are 
serving their purpose satisfactorily, and contend, 
therefore, that possibly the requirement of any 
greater thickness for such buildings is an uneco
nomical waste of materials. Questions on the sub
ject have been addressed to all rating bureaus and 
underwriting organizations, as well as to members 
of the National Board, with the view of determining 
how far the requirements of the National Board’s 
building code can be modified without jeopardizing 
structural or fire safety. The Building Code Com
mittee, in fact, is appealing for information from 
every source from which it can be reliably secured, 
with the purpose of unifying and standardizing 
structural requirement specifications in the in
terest of the economical use of building materials.

The building permits issued in July in 171 cities 
of the country call for only a moderately smaller 
outlay than was required for the 214 cities included 
in our June compilation, and, moreover, the expend
iture arranged for is well above that for the like 
period of last year, with 105 out of the 171 cities 
included showing expansion in operations. At some 
points, in fact, very notable activity is exhibited- 
these including New York, Chicago, Detroit, Minne
apolis, Omaha, Seattle, Jersey City, Denver, Dal 
las, Toledo, Atlanta, Oklahoma City, Pasadena, 
East Orange and Lawrence, but at a number of 
other points the opposite is the case, and particu
larly so at Cleveland, St. Louis, St. Paul, Boston, 
Baltimore, Akron, New Bedford, Duluth and Roch
ester. It is to be said, however, that great activity 
characterized the course of operations at those cit
ies in 1920. The current total for Greater N er 
York at $45,737,445 compares with only $18,646,976 
in 1920, all boroughs showing important increases. 
Outside of New York the work contemplated under 
the contracts entered into involves an approximate 
outlay of $104,713,336, which contrasts with $100,- 
060,508 a year ago, and including New York, the 
aggregate for 171 cities is $150,450,781, this compar
ing with $118,707,484 last year, 141 millions in 1919, 
and less than 50 millions in 1918.
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Preparations are going forward for the disarma
ment conference in Washington in November. Sec
retary of State Hughes is to head the American dele
gation, and it is expected that he will be the pre
siding officer. Premier Briand of France has sent 
word to the State Department through Ambassador 
Herrick that he is planning to attend. Opposition 
to this decision has developed in his own country. 
Apparently Premier Lloyd George is awaiting fur
ther developments before deciding whether he will 
head the British delegation. Unquestionably he *.s 
planning to come if possible. The Chinese Govern 
ment has sent formal acceptance of President Har
ding’s invitation “ to participate in the coming con
ference on Pacific and Far Eastern questions.” 
Premier Lloyd George delivered an address in the 
House of Commons, in which he urged the merging 
of the alliance of Great Britain with Japan into a 
greater understanding with the United States—in 
fact a tripartite entente on Pacific issues. In part 
he said: “ If the alliance with Japan could emerge 
into a greater understanding with Japan and the



764 THE CHRONICLE [V ol. 113.

United States on all problems of the Pacific, that 
would he a great event which would be a guarantee 
for the peace of the world. The United States, Ja
pan, the British Umpire and China— these four 
great countries are primarily concerned in having 
a complete understanding with regard to the Pa
cific. The surest way of making a success of the 
disarmament conference is first to have such an un
derstanding. We were all agreed in the Imperial 
Conference in the desire to have complete friendship 
with the United States of America and to make 
arrangements which would remove every conceiv
able prospective obstacle to such friendship. Noth
ing would please the British Dominions, as well as 
the mother country, more than a settlement which 
would make them feel that the British Empire and 
the United States could work side by side in com
mon partnership for the preservation of peace and 
for guaranteeing the peace of the world. I do not 
know any guarantees that would be equal to that— 
the United States of America and the British Em
pire in common agreement on the principle on which 
a world policy ought to be based. I am still hopeful 
that such an understanding as would make us feel 
that this partnership could be established will en
sue as a result of the coming conference in Wash
ington.”

Premier Lloyd George returned to London from 
Paris a week ago last night, where he had been for 
a week attending sessions of the Allied Supreme 
Council. He at once proceeded to his official resi
dence in Downing Street, “ where he had interviews 
with the Chief Secretary for Ireland and other Min
isters.”  These interviews were preliminary to a 
meeting of the full Cabinet the next morning. Noth
ing definite or authoritative relative to Eamonn de 
Valera’s reply to Premier Lloyd George was obtain
able in London, even up to that time. According 
to an Associated Press cablegram from Dublin a 
week ago last evening, “ the letter from Eamonn de 
Valera, Irish Republican leader, delivered to Pre
mier Lloyd George yesterday, is neither an accept
ance nor a rejection of the Irish peace proposals, it 
was learned here to-day. It raises various questions 
to which an answer is necessary. The answer may 
serve to facilitate future dealings, it was said, and 
is not expected to lead to a break in negotiations.” 

The British Cabinet met last Saturday morning, 
and was in session two hours, according to London 
dispatches. There were in attendance, also, Vis
count Fitz Alan, the Lord Lieutenant of Ireland; 
General Sir Neville McCready, Commander-in-Chief 
of the British forces in Ireland, and General Tudor, 
Commander of the Royal Irish Constabulary Auxil
iaries. The Cabinet drafted a reply, “ and after sign 
ing it in the afternoon, Premier Lloyd George mo
tored out to Chequers, where he expects to remain 
till Monday morning.”  The London correspondent 
of the New York “ Times” added that “ it is of much 
significance that shortly before his departure the 
Prime Minister decided to issue to the press copies 
of a letter which General Smuts addressed to De 
Valera before sailing for South Africa.” The letter 
was a long document. It revealed the British offer 
to the leader of the Irish Republic. In a Avord, it 
urged the Sinn Fein “ to accept freedom under Do
minion status and await unity later.”

Naturally there was considerable speculation as 
to the character of the British reply, but it did not

become known in London until Sunday night and m 
this country Monday morning. The reply of both 
De Valera to a former offer of the British Govern
ment and the Cabinet’s second reply were both made 
public. The London representative of the Associ
ated Press outlined the two documents in part as 
follows: “Eamonn de Valera, leader of the Irish
Republicans, has refused to accept the proposals of 
the British Government, constituting Dominion 
Government, and having as their basis the bringing 
about of peace in Ireland, declaring that the condi
tions sought to be imposed constitute interference 
in Irish affairs and control which cannot be per
mitted. On the other hand, Mr. Lloyd George has 
informed Mr. De Valera that there can be no com
promise on the question of the right of Ireland to 
secede from her allegiance to the King.” The offer 
of Great Britain was summarized as follows: “ 1. 
Full status as a British dominion. 2. Complete au
tonomy in taxation and finance. 3. Right of Ire
land to maintain her own home defense force, con
stabulary and police. 4. Right to manitain her own 
postal and educational systems and to control all 
her own industrial affairs.” What Great Britain 
insisted on follows: “ 1. Control of the seas around 
Ireland by the British navy. 2. Keeping of Irish 
territorial forces within reasonable limits as to 
numbers. 3. Granting to Great Britain of air de
fense and communications facilities. 4. Ireland’s 
agreement that there shall be no tariffs or trade re
strictions between the islands. 5. Assumption by 
Ireland of a share of the United Kingdom’s present 
debt, to be fixed by arbitration.”

At the same time that the correspondence between 
Premier Lloyd George and Eamonn de Valera was 
made public, a note to the Premier from Sir James 
Craig, the Ulster leader, was given out. The Asso
ciated Press said that “ this note, after declaring the 
loyalty of the people of Ulster to the Empire, says 
that in the interest of peace they consented to the 
establishment of a Parliament in Northern Ireland 
and now are carrying out their part of that com
pact, while the Southern Irishmen ‘have chosen to 
repudiate the Government of Ireland Act and press 
Great Britain for wider powers.’ It adds that to 
join in such pressure would be repugnant to the 
people of Northern Ireland.” It became known that 
Dail Eireann would meet on Monday “ to take up 
the Premier’s answer.”

What was spoken of in a Dublin cablegram Mon
day afternoon as “an informal meeting of the Irish 
Republican Parliament” was held in the Mansion 
House in that city at noon of that day. The Dail 
Eireann held its first public session on Tuesday to 
consider the British peace proposals. In his open
ing address Eamonn de Valera “ reiterated Ireland’s 
claim for seperation from Great Britain and de
clared the only Government the people recognized 
was the Ministry of the Dail Eireann, the Irish Re
publican Parliament.” According to the Associ
ated Press account of the meeting, the Irish Repub
lican leader, “ referring to the peace negotiations 
with David Lloyd George, said there were people 
who desired to negotiate in order to save their 
faces. The Sinn Fein, however, would negotiate 
only to save possible bloodshed and for right and 
principle. He declared that the Cabinet in refusing 
the proffer of a Dominion form of Government by 
Mr. Lloyd George had taken this step because it 
considered his proposals unjust.”  One correspond
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ent added that “ the address of Mr. De Valera was 
listened to attentively by the 130 members of the 
Dail Eireann gathered from all parts of Ireland. 
It was delivered after Professor John MacNeill had 
been chosen as Speaker of the Parliament. Mr. De 
Valera promised that at the session to-morrow he 
would outline the negotiations he had carried on 
with Mr. Lloyd George, and afterwards the Parlia
ment might consider the situation behind closed 
doors.” That it was feared the situation might not 
work out satisfactorily was shown by the issuance 
of an order by General Headquarters in Dublin, “ re
calling to their units all soldiers on leave from the 
Irish command.” It was added that “a large pro
portion of the Irish military forces had been allowed 
to go on leave after the signing of the truce on July 
11.” It was understood that “ the order does not in
clude the police.” Announcement was made in Dub
lin Wednesday afternoon that the public meeting 
of the Dail Eireann had been “ adjourned to an in
definite date.” It was added that “private sessions 
will be held in the meantime, beginning to-morrow.” 
The Associated Press correspondent said that “ it 
was pointed out in political quarters here that, al
though Mr. De Valera has announced definitely that 
the Sinn Fein would not accept the Government’s 
offer of what the British term Dominion status, an 
outstanding feature of his Parliament speech was 
his expression of willingness to go a long way to 
meet Ulster, and to make sacrifices to meet her, not 
only in her interest, but in her sentiment.”

Speaking before the Dail Eireann in Dublin on 
Tuesday, De Valera “ unequivocally declared that 
Premier Lloyd George’s proposals for a settlement 
of the Irish question would be rejected.” After ad
mitting the necessity of co-operation, he made the 
following statements, which were regarded as spe
cially significant: “But it is not likely that we will 
seek a combination, if it is simply a combination, 
with our enemy, hitherto our greatest despoiler, 
that she may seek by such a combination to despoil 
us further. Still, an association that will be con
sistent with our right to see that we are the judges 
of our own interests and not others— a combination 
of that kind would, I believe, commend itself to our 
colleagues. But it must be a combination amount
ing to Tree and friendly’ co-operation with which 
Great Britain herself describes co-operation with 
her other dominions. ‘Free and friendly’ is one 
thing; ‘forced’ co-operation is another.”

In an Associated Press dispatch from Dublin 
Thursday evening it was asserted that “ the peace 
negotiations between the British Government and 
the Irish Republican leaders were not mentioned 
during this morning’s secret session of the Dail Ei
reann, or Irish Republican Parliament, it was an
nounced officially this afternoon. It was the gen
eral belief that the Dail Eireann would not break 
off the negotiations with Great Britain, and it was 
thought that some action might be taken to ap
proach Ulster in an effort to secure her co-operation 
in carrying on the conversations with London.” 
Announcement was made in London on Thursday 
that Parliament would be adjourned until Oct. 18, 
and in the meantime will be held in readiness to act 
in the Irish situation, whatever the decision of the 
Hirm Fein may be. Speaking in the House of Com
mons yesterday morning, Lloyd George declared 
that the Government had gone the limit in its offers 
to the Hinn Fein.

According to dispatches from Riga a week ago 
this morning, Secretary of State Hughes had cabled 
Walter L. Brown, European Director of the Ameri
can Relief Administration, who had arrived in Riga, 
to proceed with negotiations with Maxim Litvinoff, 
the Soviet Envoy, relative to the distribution of food 
to sufferers in Russia. This was taken as evidence 
that “ the United States regarded the release of the 
Americans who already have crossed the frontier, 
and M. Litvinoff’s promises that all Americans now 
in Russia would be given every opportunity to leave, 
as satisfactory assurance that the Soviet was carry
ing out its part of the bargain to obtain relief for 
famine sufferers.” It was added that “ a conference 
between Mr. Brown and M. Litvinoff was immedi
ately called.”  The Associated Press representative 
in Riga asserted that “ an absolute guaranty of the 
protection of food supplies sent into Russia was 
asked of the Russian Government in a draft agree
ment presented to Maxim Litvinoff, representative 
of the Soviet Relief Committee, by Walter L. Brown, 
European director of the American Relief Adminis
tration, this afternoon.”  He further declared that 
“ in addition to the regular requirements for the re
ceipts of American Relief Administration supplies 
special proposals are included in Mr. Brown’s draft 
agreement. These are based generally on the uncer
tainty of Russian conditions. Mr. Brown proposes 
that the Relief Administration deliver goods at 
ports, from which the Soviet Government in Russia 
is to transport them to the famine districts. An 
absolute guarantee of freedom of travel and com
munication for Relief Administration workers in 
Russia also is requested.”

Dispatches from Riga Sunday morning told of 
two long conferences between Director Brown and 
Envoy Litvinoff the day before. It was said that 
following the first meeting, which lasted two and 
a half hours, Mr. Brown had nothing to report, but 
that after the second meeting, which lasted for three 
hours, he was in a position to make public an out
line of the agreement that had been reached. The 
essential features were said to have been the fol
lowing : “ Free entry, exit and movement, with dip
lomatic privileges at the frontiers and power to in
troduce all supplies necessary, with the exception 
of alcohol, are guaranteed to the American per
sonnel. Alcohol can only be obtained by a doctor’s 
certificate. The Soviets accept the American Re
lief Administration principle that it is to deliver 
supplies at ports and that thereafter they are to be 
handled by the Soviet authorities at their own ex
pense to final consumption. They also accepted 
the important principle that all ownership and title 
remains vested in the American Relief Administra
tion until the food is actually handed out for con
sumption. The Soviets agree to replace or reim
burse the cost of any supplies that fail to reach their 
destination. They guarantee priority of transit 
over everything except their own relief supplies, 
which enjoy equal privilege. They have agreed to 
limit the usage of foods to children and sick persons 
‘without distinction of sex, race, creed or political 
color,’ and that it is not to go to adults, the army, 
etc.” Announcement was made in Riga at that 
time that “ if full agreement is reached relief work 
will begin at the earliest possible moment in Mos
cow and Petrograd.”

In spite of the foregoing statement of a general 
agreement having been reached, the dispatches
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from Riga during the next day or two indicated that 
the negotiations between Director Brown and M. 
Litvinoff were not proceeding altogether smoothly. 
The New York “Times” correspondent cabled on 
Tuesday morning that the negotiations had been 
suspended the day before, “so that certain mooted 
points might be submitted to Mr. Hoover in Wash
ington for his personal consideration.” He added 
that “the Soviet attitude is one of acute suspicion. 
They admit frankly that there is nothing to make 
them doubtful of the Hoover relief organization in 
particular, but claim a sort of veto or censorship 
over local committees as a general principle. The 
Bolsheviki assert that in the case of other non- 
American welfare organizations which have worked 
in Russia, such committees have been used as a 
medium for counter-revolutionary action.” In a 
cablegram from Riga Wednesday morning it was 
said that “Walter L. Brown, European Director of 
the American Relief Administration, to-night re
ceived a telegram from Herbert Hoover, reiterating 
the American Relief Administration’s insistence 
that it have control over food distribution in the 
famine centres of Russia.” Later advices from Riga 
said that, following the receipt of Mr. Hoover’s 
cablegram, Mr. Brown arranged another conference 
with Maxim Litvinoff, and that they “ reached an 
agreement on all subjects except the contention of 
the Bolsheviki for the right to limit the number of 
American relief workers and to expel any individ 
ual among them. The Relief Administration firmly 
opposes this, and Litvinoff has submitted a modi
fied proposal, which Mr. Brown probably will send 
to Mr. Hoover. Litvinoff conceded the right of 
the Americans to select any area in Russia for their 
work that they desired, with the understanding, 
however, that it would be where food was needed. 
Mr. Brown, by way of explanation, said the Relief 
Administration always permitted Government rep
resentation on local committees, which seemed to 
clear M. Litvinoff’s misapprehensions in this re
spect. The Bolsheviki will be represented on these 
committees, but the Relief Administration will 
maintain control of them.”

Speaking in the House of Commons Tuesday af
ternoon, Premier Lloyd George said that “the Rus
sian famine was the most terrible visitation that had 
afflicted Europe or the world for centuries. It was 
very difficult to get news,” he said, “but such news 
as they had pointed to most appalling catastrophe. 
Pestilence was rampant on a gigantic scale.”

Secretary Hoover received a cablegram from Wal
ter Lyman Brown late Thursday .afternoon that “he 
had reached an understanding in his conferences 
at Riga with Maxim Litvinoff, by which everything 
demanded by the American representative had been 
conceded.”

The final disposition of the Upper Silesian question 
is in the hands of the League of Nations. It was 
placed there by the Allied Supreme Council, an execu
tive committee, as it were, of the League, because 
neither the British and French Premiers nor the Coun
cil could reach an agreement. The sessions of that 
body, at which the matter was discussed actively for 
the best part of a week, were dominated by those 
two political leaders and Premier Bonomi of Italy. 
They will exert a dominating influence in the sessions 
of the League of Nations at which it will come up. 
It is rather difficult, therefore, to understand how it

will be easier to reach an agreement in the larger 
body than it was in the smaller.

Commenting on the failure of the Premiers and the 
Allied Supreme Council to reach a settlement, a Paris 
correspondent of the New York “ Times” said that 
“ the move maintains the entente between England 
and France.” He added that “ two important ef
fects of to-day’s action will be, first, to enhance the 
importance of the League of Nations, and second, to 
eliminate the United States from the negotiations, 
since the United States is not a member of the 
League.” Another correspondent in the French 
capital of the same paper cabled his understanding 
of the situation in part as follows: “ The general im
pression made by the reference of the Silesian ques
tion to the League of Nations was that it was a strik
ing vindication of the need of this organization for 
such duties, and that from now on the League would 
grow in importance, recovering from the early effects 
of American non-participation. While it would be 
necessary for the United States to come in to secure 
the full development of the League, as a world agency 
for peace, the successful handling of the Silesian ques
tion by its Council would put the League into busi
ness on an important scale, demonstrating its useful
ness and making it difficult for America to continue 
its opposition.”

The representative in Paris of the New York 
“ Herald” discussed the matter in quite a different 
spirit. He said: “ The effects of the Allied Premiers 
to settle the Upper Silesian dispute and to remove it 
as quickly as possible as a dangerous and disturbing 
factor in Europe’s rehabilitation ended almost farci
cally to-day. With England and France unable to 
agree over the attribution of five towns in the Upper 
Silesian industrial triangle, the whole question was, 
at the suggestion of the British Prime Minister, Mr. 
Lloyd George, turned over to the Council of the 
League of Nations, which only two days ago the 
Allied Prime Ministers utterly ignored in dealing 
with the Greco-Turkish war and the neutrality and 
munition issues involved. This action will postpone 
a decision in fixing the line separating Polish and 
German Silesia at least several months. To-day’s 
unexpected action of the Supreme Council in post 
poning the settlement and leaving it in the hands of a 
body whose peace making efforts have so far been 
marked by notorious failures, and which is composed, 
as is the Supreme Council, of representatives of 
Great Britain, France, Italy and Japan, with addi
tional delegates from Belgium, Spain, Brazil and 
China, provoked from the United States ‘observing’ 
representative in the Supreme Council, Ambassador 
George Harvey, a declaration wherein some fine irony 
was contained.” Referring specifically to the part 
played by the American Ambassador, the corre
spondent observed that “ apparently, everyone save 
the grave and reverent European statesmen sitting 
around the table knew that Mr. Harvey had tilted 
most successfully with the League in America. 
Consequently, there was great interest when Am
bassador Harvey was asked what he had to say 
before Lloyd George’s resolution to refer the Silesian 
problem was formally adopted. Looking almost 
quizzically over his spectacles at the proposer of this 
plan, whom he knew could appreciate the nuances 
of the English language better than could his French 
colleagues, Ambassador Harvey , speaking very slowly 
and solemnly, said: ‘The President of the United
States has felt from the beginning that the question
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was one of distinctly European concern. It will be 
with a sense of relief, therefore, that he will hear of a 
confirmation of this view by the Supreme Council in 
referring the question to a body with which the 
United States is not associated. Consequently, as 
the representative of the President of the United 
States, I shall refrain from participation.’ ”

Commenting upon proceedings at the session of the 
Supreme Council a week ago to-day, the Paris 
representative of the New York “ Times” observed 
that “ the stock of the League of Nations which 
advanced sharply yesterday when the Supreme 
Council turned the important Upper Silesia dispute 
over to it took a further rise to-day when the English, 
French, Italian and Belgian Governments agreed 
that all future differences among them over the 
financial adjustments of the Treaty of Versailles 
would be submitted to arbitration under the League, 
provided all parties concerned were not unanimous 
on the choice of a judge.”  At that session it was 
agreed that the economic barriers set up on the Rhine 
by the Allies should be removed on Sept. 15, if by 
Sept. 1 the Germans had completed payment of the 
first 1,000,000,000 marks. This proposal was con
ditioned also on assurance that “ the German boycott 
of French goods cease, and that the German Govern
ment desist from refusing import licenses for French 
goods.” Lord Curzon of the British delegation 
“ suggested that the troops be also withdrawn from 
Dusseldorf, Duisburg and Ruhrort. Premier Briand 
then asked that this debate go over to the next meet
ing of the Supreme Council, which was agreed to.” 

Viscount Ishii, President of the League of Nations, 
and Japanese Ambassador to France, promptly sent 
out telegrams to the representatives in the Council 
of the League of Nations, “ asking their opinion 
as to whether the Council would meet in Paris or 
Geneva, and on what date, or if the Council should 
await the regular schedule meeting in Geneva on 
Sept. 1, to consider the Upper Silesian question.” 
It was added that “ Viscount Ishii will be unable to 
decide before he hears from his colleageus.”  Ac
cording to cablegrams that came to hand Thursday, 
it has been definitely decided to hold the meeting of 
the Council in Geneva on Aug. 29.

Government officials and the people of France 
generally were greatly upset when they learned that 
the Inter-Allied Finance Conference had ruled that 
France should get no part of the first billion 
gold marks paid by Germany on account of her 
reparations obligations. Under the terms of the 
Versailles Treaty, Belgium was given “ a priority 
claim on the first 2,500,000,000 marks paid by Ger
many.” It was also true that “ the cost of the armies 
of occupation must be reimbursed first.”  The New 
York “ Times”  correspondent said that “ when the 
accounts were reckoned up last week England claimed 
that she had expended 1,200,000,000 marks gold, for 
her army of occupation, which was 100,000,000 less 
than France’s bill, with ten times as many troops. 
Belgium had been paid by deliveries in kind by 
Germany for her cost of occupation, and so had 
Italy.”  The correspondent added that “ it was not 
a matter of dividing up the billion. The English 
and Italian delegates held that France should be 
credited with the value of the Sarre coal mines to the 
total extent of what she would get in the next fifteen 
years that she will hold them. In other words, the 
value of all coal France will extract for the whole

term of the tenure of the Sarre Busin should be con
sidered as already paid. This figure was fixed at
300.000. 000 to 400,000,000 gold marks. England 
had received about 800,000,000 gold marks and 
claimed 900,000,000 more, while France claimed the 
balance due, some 300,000,000, which she wanted 
from the first 1,000,000,000. But the majority of 
the experts held that she had nothing coining to her 
on her Army of Occupation account because she had 
the Sarre Basin. It was decided to pay England
100.000. 000 gold marks and let Belgium have the 
balance on her priority account.” Paris dispatches 
stated that the newspapers of that city were strongly 
against the decision of the Commission.

The British Government on Aug. 15 did what the 
United States Government did on Feb. 29 1920 
turned back the railroads of the country to their 
owners. The British properties had been under 
Government control since Aug. 4 1914, “ the day on 
which she entered the World War,”  a period of seven 
years and eleven days. The railroads of the United 
States were in the hands of the Government for two 
years and two months. According to London dis
patches the undertaking was costly for the British 
Government, as it certainly was for our Government. 
The correspondent in that centre of the Philadelphia. 
“ Public Ledger” said that according to official figures 
compiled up to Aug. 13, only two days before the end 
of Government control, “ the net cost of operation, 
when all is paid, will be something more than £150,- 
000,000.” This correspondent added that “ although 
the railroads are being returned to private ownership, 
in no sense will they go back to pre-war. conditions.” 
It seems that the grouping system is to be put into 
effect, as is proposed in the Transportation Act, 
under which the railroads of the United States are 
being operated. In England there are to be four 
geographical groups. In explaining the new plan 
for the railroads further the “ Ledger” correspondent 
said: “ The British Ministry of Transport, although a 
wan-time creation, is to be continued as a peace-time 
Ministry. Although a number of the functions will 
be eliminated with the attendant dismissal of a large 
number of employees, which will save the country 
several million pounds, the new railway bill gives it 
definite and useful functions. Among those various, 
functions are supervisory work connected with 
docks, harbors and terminals, the public health, 
canals, the regulation of traffic in London, safety 
appliances and temporary regulations along the 
railways’ right of way which formerly were scattered 
among local Government boards.”

Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin and Belgium;

in Paris and London; 6% in Rome, Denmark, 
Sweden, Norway and Madrid; and 43^% in Holalnd 
and Switzerland. In London private discount rates 
are now quoted "at 4 ^ %  for short bills and 4% %  
for three months, in comparison with 4 ^ %  and 
4M% a week ago. Open market discounts in Paris 
for long and short bills are still reported at 5%, and 
Switzerland at 4J^%. Money on call in London is 
still at 4%,' the same as last week. No reports have 
been received by cable of open market rates at other 
centres, so far as we have been able to ascertain.

A small gain in gold was reported by the Bank of 
England in its weekly statement,amounting to£26,426.
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Furthermore, note circulation was again reduced 
— £1,329,000—so that the total reserve increased 
£1,356,000 to £20,622,000, which compares with 
£16,686,566 last year and £27,217,910 in 1919. The 
proportion of reserve to liabilities was further ad
vanced to 14.75% as against 14.54% a week earlier 
and 12.52% a year ago. Other changes included a 
reduction in public deposits of £973,000, and an 
increase in other deposits of £8,350,000. Loans 
on Government securities expanded £7,625,000, but 
loans on other securities were curtailed £1,582,000. 
The Bank’s gold holdings aggregate £128,407,080. 
A year ago the total was £123,081,476 and £88,268,- 
000 in 1919. Circulation is now £126,235,000 in 
comparison with £124,844,910 in 1920 and £79,500,- 
770 a year earlier. Loans amount to £79,526,000. 
Last year the total was £76,116,925 and in 1919 
£83,014,743. Clearings through the London banks 
for the week totaled £615,294,000, which compares 
with £648,722,000 last week and £697,264,000 a 
year ago. No revision has been made in the Bank’s 
minimum discount rate, which continues at 5J^%. 
We append herewith a tabular statement of compari
sons of the principal items of the Bank of England 
return:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1921. 1920. 1919. 1918. 1917.

Aug. 17. Aug. 18. Aug. 20. Aug. 21. Aug. 22.
£ £ . £ £ £

Circulation________ 126,235.000 124.844,910 79,500,770 56,748,580 39,933,515
Public deposits____  17,285,000 16,114.575 23,397,012 33,697,898 44,700,857
Other deposits____ 122,546,000 117.134,568 95,219,451 135,996,495 127.244.116
Govemm'tsecurities 57,740,00 > 58,508,475 26.418,356 58,422,014 56,483,328
Other securities___  79,526.000 76,116.925 83,014,743 98,950,731 100,889,240
Reserve notes &,coin 20,622.000 16.686,566 27,217,910 30,366,098 39,933,515
Coin and bullion.-,128,407,080 123,081,476 88,268,680 68,664,678 54,152,640
Proportion of reserve

to liabilities____  14.75% 12.52% 2 2 .9 %  17.90% 19.00%
Bank rate_________  5M% 7% 5% 5% 5%

The Bank of France in its weekly statement reports 
a further small gain of 272,100 francs in the gold 
item this week. The Bank’s gold holdings now total 
5,521,868,875 francs, comparing with 5,590,036,980 
francs at this time last year and with 5,572,284,949 
francs the year before; of these amounts, 1,948,367,- 
056 francs were held abroad in 1921 and 1,978,278,416 
francs in both 1920 and 1919. During the week, 
silver gained 245,000 francs, Treasury deposits rose 
4,914,000 francs and general deposits were augmented 
by 19,909,000 francs. Bills discounted, on the other 
hand, fell off 70,477,000 francs, while advances were 
reduced 11,830,000 francs. Note circulation regis
tered a contraction of 242,547,000 francs, bringing 
the total outstanding down to 36,983,253,000 francs, 
which compares with 37,899,776,195 francs on the 
corresponding date last'year and with 35,064,119,045 
francs in 1919. Just prior to the outbreak of war, 
in 1914, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return, with the statement of last week and corre
sponding dates in 1920 and 1919, are as follows:

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

of Week Aug. 18 1921. Aug. 19 1920. Aug. 21 1919. 
Gold Holdings— Francs. Francs. Francs. Francs.

In France________Inc. 272.100 3,573,501.819 3,611,758,564 3,594,006.533
Abroad__________  No change 1,948,367,056 1,978,278,416 1,978,278,416

Total________ ..In c. 272,100 5,521,868,875 5,590,036,9S0 5,572,284,949
Silver...... ..............Inc. 245,000 276,193,495 254*202,329 297,685,317
Bills discounted.. .Dec. 70,477,000 2,442,623,298 1,980,083,369 912,436,511
Advances............D ec. 11,830,000- 2,181.940.000 1,963,508,122 1,264.432,046
Note circulation..Dec. 242,547,000 36,983,253,000 37,899,776,195 35,064,119,045
Treasury deposits.Inc. 4,914,000 44,329,000 129,838,835 56,899,323
General deposits..Inc. 19,909.000 2,661,755,000 3,203,750,551 2.969.321,670

The Federal Reserve Bank statement, which was 
issued at the close of business on Thursday, was of the 
same general tenor as all other statements issued in

recent weeks; that is, gold continues to pile up while 
the system is still reducing the volume of its obliga
tions. For the week under review a gain of $25,- 
000,000 in gold reserves was reported. The total of 
bills on hand is $1,554,000 or $17,000,000 less than 
a week ago and only a little more than a half of the 
total of bills outstanding last year. Earning assets 
are likewise smaller, $32,000,000, and Federal Reserve 
notes in circulation have been brought down $17,- 
000,000. As a result of this showing and despite an 
increase in deposits of $9,000,000, the ratio of reserve 
gained slightly to 65.8, against 65.0% last week. 
In the New York bank conditions are similar. An 
addition of $29,000,000 to the gold reserves is re
ported. Bills discounted secured by Government 
obligations fell $6,000,000, all others $13,000,000. 
Total bills on hand have been reduced $25,000,000, 
to $388,000,000. The shrinkage in this item is 
even more striking than for the twelve banks com
bined, since in the corresponding week of 1920, the 
volume of bills outstanding was $997,700,000. There 
was a decline in deposits of $2,000,000. As a result 
of this and the steady inflow of gold the bank’s 
reserve ratio advanced 2.3% to 72.2.

Saturday’s bank statement of New York associated 
members was chiefly interesting by reason of a fur
ther drawing down in the item of loans and invest
ments, which declined $41,246,000, reducing the 
total to $4,418,252,000, or a total reduction of 
$168,000,000 since July 1 and of $694,000,000 as com
pared with the corresponding week of August a 
year ago. This showing is especially significant when 
taken in conjunction with the recent declines in de
posits. This week net demand deposits increased 
$11,231,000, but Government deposits decreased 
$15,299,000. The total of demand deposits is $3,-
562,347,000, which is exclusive of Government de
posits of $142,080,000. In net time deposits there 
was a gain of $318,000, to $208,056,000. Other 
changes were relatively unimportant and included 
a decrease of $600,000 in cash in own vaults of mem
bers of the Federal Reserve Bank, to $72,370,000 
(not counted as reserve), a reduction in reserves in 
own vaults of State banks and trust companies of 
$70,000, and an increase of $366,000 in reserves kept 
in other depositories by State banks and trust com
panies. Member banks reduced their reserves with 
the Reserve Bank $2-,739,000, and this, together with 
the expansion in deposits, caused a decrease in sur
plus reserves of $3,976,340, so that the total of ex
cess reserves now on hand is $15,803,950, against 
$19,780,290 a week earlier. The above figures for 
surplus are based on reserves above legal require
ments of 13% for member banks of the Federal Re
serve System, but not including cash in vault to the 
amount of $72,370,000 held by these member banks 
in their own vaults last Saturday. The bank state
ment in fuller detail will be found on a subsequent 
page of this issue.

The local call money market did not show any real 
sign of relaxation, until the last hour of business 
Thursday afternoon, when the rates dropped from 
6 to 5-3^%. This was the first recession from the 
6% level for some time. On the Stock Exchange 
5^2% was the prevailing rate yesterday but it was 
reported that loans were made outside as low as 5‘\ - 
Bankers say that the greater part of money that they 
are offering just now is for the account of out-of-town
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institutions. There has been no change in the dis
count rate of the New York Federal Reserve Bank, 
as had been predicted for this week. The same 
statement applies to the Bank of England rate. 
According to one cablegram from London yesterday 
an advance in that rate is looked for by some auth
orities rather than another reduction. The money 
market continues just about as puzzling as it has been 
for a long time. The position of the Federal Reserve 
banks, as disclosed by the statements from week 
to week, is steadily strengthening. One might be 
led to think from the figures of these institutions that 
cheaper money in this country might be expected 
for an indefinite period. The simple fact is that 
it does not come. Special significance was not 
attached to the drop of 3̂  of 1% in the quotation for 
call money here late in the week. The end of the 
month is only a little more than ten days away. 
During that period increased firmness rather than 
ease would seem logical, in view of the disbursements 
that will be made on Sept. 1. Gold continues to 
pour into this country in large volume and at a rapid 
rate. Although some uneasiness was expressed in 
local banking circles over the eratic character of the 
foreign exchange market and the severe declines in 
some currencies, there was general satisfaction over 
the announcement that the German Government 
would meet its Aug. 31 reparations installment some 
days in advance of that day. It was reported that 
the payments that are to be made here have already 
been arranged. There is not much happening in 
the general business of the country having a very 
pronounced effect upon the money market one way 
or the other.

Referring to the more detailed money rates, loans 
on call this week covered a range of 5^4@6%, 
as against a flat rate of 6% a week ago. For the 
first three days, namely, Monday, Tuesday and 
Wednesday, the 6% level was maintained without 
change and all transactions were put through at this 
figure. Thursday call money, for the first time in 
nearly two weeks, eased off a trifle and the minimum 
was 5)4%, although the high was still 6% and re
newals were negotiated at this level. On Friday 
there was a further decline to 5)4%, which was the 
only rate quoted, being the high, low and ruling for 
the day. Toward the end of the week call loans were 
placed outside of the Exchange as low as 4]^%. 
Funds were in freer supply. For fixed date funds 
also the undertone was reported as easier and offer
ings were more plentiful, with the result that the 
range for all periods from sixty days to six months, 
after having ruled at 6@6]/£% in the first part of 
the week, relaxed to 6@6)4% , as compared with 6% 
the previous week. In the case of call funds the 
above rates apply to mixed collateral and all-indus
trials alike. For time money all-industrial money, 
whenever dealt in, was quoted at about ^  of 1% 
above the rates here given. Although trading was 
still quiet, loans were put out for moderate amounts. 
The increase in the supply was said to come from 
interior institutions, as a result of liquidation in the 
stock market.

Commercial paper rates remain at 6% for sixty and 
ninety days' endorsed bills receivable and six months’ 
names of choice character, unchanged, while names 
not so well known stand at 6(&6)4%, the same as 
heretofore. A fair demand was reported, but sup
plies of the best names continue light.

Banks’ifandf bankers’ acceptances have ruled firm, 
though without quotable change. A better inquiry 
was noted, especially toward the end of the week when 
quite liberal orders were received from corporations 
and country banks. For call loans against bankers’ 
acceptances the posted rate of the American Ac
ceptance Council is now 5)4%, against 6% last week. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Bank 5)4. bid and 5% asked for 
bills running 120 days; 5)4@5  for ninety days; 
5)4@5  for sixty days and 5)4@5  for thirty days. 
Open market quotations are as follows:

SPOT DELIVERY.
90 Days. 60 Days. 30 Days. 

Prime eligible) bills.--------------------------—  6'A@5 b'A© 6  5}^@5
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks------------------------------------------------------ --------------o'A M<1
Eligible non-member banks---------------------------------------------------------------------6 % bid
Ineligible bank Mils----------------------------------------------------------------------------- 6 V% bid

There have been no charges this week in Federal 
Reserve Bank rates. The folio wingb's 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 19 1921.

Federal Reserve 
Bank of—■

Discounted bills maturing 
within 90 days (including 
member banks' 16-day col
lateral notes) secured by—

Rankers' 
* accep

tances 
disc'led 

for
mem.ber
banks

Trade 
accep
tances 

maturing 
within 
90 days

Agricul
tural and 
live-stock 

paper 
maturing 
91 to 180 

days

Treasury 
notes and
certf. of 
indebt
edness

Liberty
bonds
and

Victory
notes

Other
wise

secured
and

unsecured

Boston___________ __ 5A 5'A 5'A ’ 5H 6 A 6 A
New York____________ 5H 6 A 5 'A 5 A 5A 5 A
Philadelphia__________ 5A 6 'A 5A 5'A i 5H o'A
Cleveland ___ 5A 5 A 5A 5M • 5K m
Richmond__________ 6 6 6 6 6 6
Atlanta. ___ ____ 6 6 6 6 6 6
Chicago___________  _ 6 6 6 6 6 6
St. Louis__________ 6 6 6 5M 6 6
Minneapolis________ 6 6 0'A 6 6 Y2 6 A
Kansas City. _________ 6 6 6 6 6 6
Dallas_____________ 6 6 6 6 6 6
Ran Francisco.-._____ 5A 5K 5K 5A 5H 5 lA

The sterling exchange market has been more or less 
in neglect this week with attention centring chiefly 
upon the gyrations in Reichsmarks. Therefore, 
trading during the greater part of the time was dull 
and devoid of special feature, while quotations 
ranged at not far from the levels prevailing at the 
close on Friday last. Some irregularity was noted, 
however, and although fluctuations were generally 
narrow, the trend was downward. Cable quotations 
from London were heavy and almost from the start 
there was renewed selling, presumably incidental to 
reparations settlements. On Tuesday sterling rates 
broke nearly 3 cents in the pound as a result of the 
influences noted above, but trading remained in
active and later on part of the loss was regained in 
consequence of moderate short covering operations. 
At the extreme close profit taking sales induced a 
fractional lowering and the final quotation was 
3 55%.

Detailed inquiry in the financial district regarding 
the foreign excliange outlook reveals the same 
diversity of views as has existed for such a pro
longed period, although most bankers seem to feel 
that while no really important change is likely for the 
present at least in the international monetary situa
tion, violent fluctuations in exchange prices are 
almost inevitable under current conditions. Despite 
relaxation at some points in the political tension 
in European affairs and a moderate increase in trade 
activity abroad, there is not apparently a great 
deal upon which to base hopes df either a rapid or
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permanent recovery in currency values. Not a few 
financiers as well as economists look with disapproval 
upon the continued outpouring of gold from Europe 
to this country, claiming that it is draining Europe’s 
resources in no purpose since America can have no 
possible use for such vast supplies of the precious 
metal, while its presence is apt to tend eventually 
toward dangerous inflation. Moreover, little or 
no progress is being made in the way of improving the 
international credit situation.

News that the Treasury Department contem
plated the calling of an international conference of 
financiers to formulate plans for the stabilization of 
foreign exchange during the Disarmament Conference 
in November came in for considerable discussion, 
though it developed subsequently that Government 
officials were not in favor of the scheme. It appears 
that while private interests advocate Government 
intervention, Washington authorities claim the 
United States cannot possibly benefit by such a 
step.

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was quiet and fractionally 
lower, with demand at 3 65% @3 66%, cable trans
fers at 3 66 % (3}3 67 %  and sixty days at 3 60@3 60%. 
Monday’s market was a dull affair and rates conse
quently moved within narrow limits at almost un
changed levels; the range was 3 65 13-16@3 66% for 
demand, 3 66 5-16@3 67 for cable transfers and 
3 60 1-16@3 60% for sixty days. Weakness devel
oped on Tuesday and rates ran off nearly 3 cents, with 
demand at 3 63%(5*3 65%, cable transfers at 3 64% 
@ 3 65% and sixty days at 3 58@3 59%; renewed 
selling and lower London quotations were responsi
ble for the slump. On Wednesday sterling failed 
to share in the improvement in marks and there was 
a further slight decline to 3 62% @3 64 1-16 for de
mand, 3 63% @3 64 9-16 for cable transfers and 
3 57(ft>3 58 5-16 for sixty days; trading was inactive. 
Dulness characterized Thursday’s dealings, although 
the undertone was steady and demand was a shade 
firmer at 3 63@3 64, with cable transfers at 3 64@ 
3 65 and sixty days at 3 57@3 58. On FridayJdie 
market ruled quiet but somewhat firmer; hence de
mand bills moved up to 3 64% @3 66, cable transfers 
to 3 64%@,3 66% and sixty days at 3 58% @3 60%. 
Closing Quotations were 3 59% for sixty days, 3 65% 
for demand and 3 65% for cable transfers. Commer
cial sight bills finished at 3 65%, sixty days at 3 60, 
ninety days at 3 57%, documents for payment (sixty 
days) at 3 60% and seven-day grain bills at 3 64. 
Cotton and grain for payment closed at 3 65%. Gold 
arrivals continue heavy. The week’s receipts in
clude:

22 boxes of bar gold on the Berengaria from Southampton; 
55 boxes of bar gold on the Lapland, also from Southampton; 
20 cases of gold on the Niagara from Havre; 2 cases of gold 
on the Noordam from Rotterdam; 136 pkgs. of bar gold on 
the Stockholm from Gothenburg and 44 cases of gold valued 
at $1.700,000 on the Paris from France. Smaller miscel
laneous amounts from-South America and elsewhere were re
ceived as follows: 10 pkgs. on the Hellas from Colombia; 
43 pkgs. gold on the Vauban from Montevideo, valued at 
S I.072.900; 8 pkgs. on the Yucatan from Vera Cruz; 1 box 
gold and silver currency and 1 box white gold on the An
tonio Lopez from Spain; 34 cases gold and silver"bullion and 
one silver bar and two gold and silver bars on the Quilpue 
from Nicaragua. Brown Bros, state that they have received 
Turkish gold and English sovereigns valued at $60,000 from 
Haifa. Consignments of the precious metal now on the way 
are numerous, among them being approximately $800,000  
from India. $250,000 from France on the Paris and the Ro-

chanbeau. Gold is also coming from Uruguay, Sweden and 
from London. A cable from Consul-Genei’al Skinner at 
London states that the British Government has agreed to 
receive shipments of gold exported by the Russian Soviet 
Government in parcels of not under 25,000 ounces, consigned 
to the Bank of England. J. P. Morgan & Co. have received 
80 cases of gold coin from the Reiehsbank. It is valued at 
about $2,800,000 and is to be applied on the German repara
tions account. The Equitable Trust Co. has received 
word that the Rotterdam is bringing 31 boxes of gold from 
Amsterdam. The Sudbury, which brought the German 
gold for J. P. Morgan & C o., also had one consignment of 
about 3 Y<i million ounces of silver bullion, valued at about 
$2,500,000, for the International Acceptance Bank, Inc., 
and another of 135 cases, valued at 65,000,000 paper marks 
for the Equitable Trust Co.

Trading in the Continental exchanges was featured 
by a sensational decline in Berlin marks, which under 
heavy selling pressure broke to 1.05 for checks, a new 
low record for the current year and the lowest since 
January 1920, when the quotation was down to 1.01. 
The weakness emanated from London where Berlin 
exchange sold off to 330 to the pound sterling, as 
against a parity of 24.02, but soon spread to this 
market as a result of persistent selling by several 
large banking institutions having German con
nections. This, of course, was mainly in response 
to preparations for meeting reparations payments, 
but was also in some measure due to the recent 
abnormally heavy expansion in note circulation at 
the Reiehsbank, which is now reported as 77,600,- 
000,000 marks, or an increase of more than 5,000,- 
000,000 marks in the past month. Trading in this 
class of currency was active and excited for a time 
and vast quantities of mark exchange changed hands 
both here and abroad; so much so that according 
to cable advices received at this centre, the Berlin 
Bourse was forced to close for a couple of days for 
the purpose of enabling members to settle up ac
counts. This, however, was not regarded as an 
occasion for alarm, since it is claimed that there 
has been a tremendous amount of speculation" in 
both exchange and stocks on the recent decline and it 
is simply a precautionary measure to allow operators 
to fill their orders. Before the close there was a re
covery to 1.20% for checks. Still another influence in 
depressing mark quotations is said to have been sales 
of marks by Western packers and grain dealers who 
are accepting marks in payment for commodities, but 
with the proviso that the mark in which payment is 
made fetch a certain stipulated amount in United 
States currency. Such transactions are said to be of 
almost daily occurrence. Mark quotations have 
been extremely erratic since the armistice, having 
been the object of more than one speculative on
slaught during that period.

Apart from the activity and excitement in German 
marks, trading in Continental exchange was dull and 
the volume of business comparatively small. French 
and Belgian francs moved irregularly, with alternate 
losses and gains, and the range for the week 7.65@ 
7.81% for the former and 7.51 @  7.61 for the latter- 
named currency. Lire, on 'th e  other hand, were 
heavy practically throughout and ruled around 
4.38 for sight bills, as against a high point of 4.54 
last week. Greek drachma, after a decline to 5.45, 
rallied and advanced to 5.60, apparently on the 
successes attending Greece’s military campaign 
against Turkish Nationalists. Exchange on the 
Central European Republics was sluggish and 
without important change.
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The official London check rate on Paris closed at 
47.40, against 46.90 last week. In New York 
sight hills on the French centre closed at 7.76, 
against 7.81%; cable transfers 7.74, against 7.82%; 
commercial sight bills at 7.66, against 7.79% ; and 
■commercial sixty days 7.66, against 7.73%  a week ago. 
Closing quotations on Antwerp francs were 7.58 for 
checks and 7.59 for cable transfers, in comparison with 
7 .59% @ 7.60%  the week previous. Reichsmarks fin
ished at 1.17% for checks and 1.18% for cable trans
fers, which compares with 1.21 and 1.22 last week. 
Austrian kronen, after remaining almost motionless 
during the week, closed at 00.11%  for checks and 
00.12%  for cable remittances. Last week the 
close was 00.11%  and 00.12% . For lire the final 
range was 4 .29%  for bankers’ sight bills and 4 .30 for 
cable transfers, against 4.39 and 4.40 in the pre
ceding week. Czecho-Slovakian exchange closed 
at 1.24, against 1.25; Bucharest at 1.25, against 
1.31%; Poland at 4 % , against 5 % , and Finland at 
1.50, against 1.60. Greek exchange finished at 
5.55 for checks and 5.60 for cable transfers.

In the former neutral exchanges very little ani
mation was discernible and rate variations were 
•correspondingly limited. Guilders moved within 
narrow limits, ranging between 31.15@30.85 for 
checks, and the same is true of Swiss francs, which 
after an advance to 16.92, sagged off to 16.81. 
Scandinavian exchange displayed some irregularity, 
although here weakness in the initial dealings was 
followed later on by gains of from 20 to 30 points, 
though all on light trading. Spanish pesetas were 
firm and weak by turns and fluctuated between 
12.98 and 12.84.

Bankers’ sight on Amsterdam finished at 31.00, 
against 31.05; cable transfers 31.05, against 31.10; 
commercial sight at 30.95, against 31.00, and com
mercial sixty days 30.59, against 30.64 on Friday of a 
week ago. Swiss francs closed at 16.87, for bankers’ 
sight bills and 16.89 for cable remittances. A week 
ago the close was 16.87 and 16.89. Copenhagen 
checks finished at 16.35 and cable transfers 16.40, 
as contrasted with 15.85 and 15.90. Checks on 
Sweden closed at 21.30 and cable transfers at 21.35, 
against 20.95 and 21.00, while checks on Norway 
finished at 13.00 and cable transfers 13.05, against 
12.90 and 12.95. Spanish pesetas closed at 12.94 
for checks and 12.96 for cable remittances. This 
compares with 12.95 and 12.97 the preceding week.

As to South American exchange weakness has again 
been in evidence and Argentine rates declined to 
29% for checks, with the close 29% , and cable 
transfers 29% , which compares with 30%  and 30%  
last week. For Brazil the quotation was a small frac
tion firmer at 12% for checks and 12%  for cable trans
fers, against 12.00 and 12.12% the week previous. 
Chilian exchange finished at 10.35, against 10%, the 
previous quotation, but Peru remains at 3.80, un
changed.

Far Eastern rates were as follows: Hong Kong, 
5 1@ 5 1 % , against 51 % @ 5 2 ; Shanghai, 7 1 % @ 7 2 % , 
against 7 '1% @ 71% ; Yokohama, 48% @ 4 9 , against 
18% @ 48% ; Manila, 4 8 % @ 4 8% , against 4 8 % @  
48% ; Singapore, 4 2 % @ 4 3 % , against42%@4-3; Bom
bay 25% @ 2 5% , against 2 5% («25 % , and Calcutta, 
26 % @ 2 6 % , against 25% @ 2(>.

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: 

c a b l e  b u y i n g  r a t e s  f i x e d  i i y  f e d e r a l  r e s e r v e  b a n k ,
AUG. 12 TO AUG. 18 1921, INCLUSIVE.

( 'ounlry and Monetary Unit.

Noon Buying Hate fo r  Cable Transfers in New York, 
Value in United' States Money.

Aug. 12. Aug. 13. Aug. J5. Aug. 10. Aug. 17. Aug. 18.

EUROPE—
Austria, krone______  ___ .001255 .001231 .00123 .001208 .001192 .0012
Belgium, franc__________ .0701 .0759 .07609 .7549 .07527 .0761
Bulgaria, lov------ _ . .  . .0087 .0086 .0087 .0088 .0089 .0089
Czooho-Slovakia, krone.- .012481 .01.24 .012188 .01172 .01 1900 .0122
Denmark, krone___  . . . .1593 .1584 .1593 .1634 .1640 .1638
England, pound ......... ... 3.607375 3.665 3.664125 3.64925 3.6375 3.0656
Finland, markka_________ .0153 .0150 .01509 .0149 .0149 .0151
France, franc- __  ____ .078265 .07806 .078055 .07734 .07607 .0777
Germany, reichsmark___ .01215 .01174 .011655 .01093 .0117 .0120
Grooce, drachma-------------- .0559 .0559 .05529 .0554 .0554 .0557
Holland, florin or guilder- _ .3113 .3111 .3114 .3097 .3083 .3108
Hungary, k ro n e ------ .002794 .00268 .00263 .0026 .002575 .0026
Italy, lira________________ .043905 .04380 .04384 .04333 .04301 .0435
Jugoslavia, k r o n e . . . .0002 .0061 .005988 .0059 .00577 .0059
Norway, krone. .  . . . . .1295 . 1292 .1293 .1306 .1300 .1303
Poland, Polish mark______ .000508 .0005 .0005 .0005 .0005 .0005
Port ugal, escuda______  . . .0983 .0978 .1013 .1003 .0979 .0959
Rumania, leu_____________ .01291 .01285 .0128 .0120 .0119 .0125
Serbia, dinar_______ _____ .0248 .0244 .02395 .0237 .0231. .0237
Spain, peseta_____________ .1296 .1291 .1292 .1289 .1284 .1300
Sweden, krona____________ .21.00 .2101 .2108 .2120 .2123 .2139
Switzerland, franc_______ .1691 .1690 .1691 .1689 .16825 .1694

ASIA—
.50025
.6750

.49975

.6760
.5015
.6785

.5025

.6820
.5025
.6820Shanghai, tael_____ _ . _ .6775

Shanghai. Mexican dollar. .4950 .49125 .4931 .4944 .4950 .4988
India, rupee__ ___________ .2372 .23758 .2405 .23758 .2388 .2418
Japan, yen________ _____ .48475 .4838 .4842 .48375 .48458 .4850 .
Java, florin or g u ild er____ .3050 .3073 .3060 .3058 .3050 .3063
Manila, peso_____________ __ l ___
Singapore, dollar__________ .4192 .4200 .42 .42 .4200 .4200

NORTH AM ERICA—
Canada, dollar______ ____ .899792 .899479 .899479 .897708 .89792 .9003
Cuba, peso ._______  ____ .9933 .993542 .9933 .994375 .994375 .9944
Mexico, p e s o ___________ .48708 .48792 .48542 .48458 .48125 .4831

80U TH  AM E RICA—
Argentina, peso (gold)____ .66951 .6671 .6645 .6644 .6607 .6598
Brazil, milrels.. .11636 .1188 .11926 .11984 .1198 .1191
Uruguay, peso ._ - .  . . . .6454 .6451 .64.81 .6489 .6507 .6474

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,141,270 net in cash as a result of the cur
rency movements for the week ending Aug. 18. 
Their receipts from the interior have aggregated 
$7,145,570, while the shipments have reached $1,- 
004,300, as per the following table:
CU RREN CY RECEIPTS AND SHIPM ENTS B Y  NEW  YO RK  BAN KIN G  

INSTITU TIONS.

Week finding Aug. 18. Int.o Out of Gain or Loss
Banks. Banks. to Banks.

Banks’ interior movement. . _ . . $7,145,570 $1,004,300 Gain $6,141,27

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:
D AILY CR ED IT BALANCES OP NEW  Y O R K  FE DE RA L RESERVE BAN K  

AT CLEARIN G  HOUSE.

Saturday, 
Aug. 13.

■*< -n
Monday, 
Aug. 15.

Tuesday, 
Aug. 16.

Wednesd'y, 
Aug. 17.

Thursday, 
Aug. 18.

Friday, 
Aug. 19.

Aggregate 
for Week.

$
39,200,000

%
58,800,000

S
39,400,000

$
*8,100,000

$
47,200,000

S
40,100,000

$
Cr. 272,800,000

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 o f 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:

Pursuant to the requirements of Sec. 403 of the 
Emergency Tariff Act of May 27 1921, the Federal

mailto:31.15@30.85
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Aug. 18 1031. Aug. 19 1920.

Qold. Silver. Total. Gold. SUM. Tolal.
£ £ £ s £ £

E n g la n d 128 407 OHO 128,407,080 123,081,476 123,081,476
k’ r a u c e  a  1143.940,073 11,040.000 153,980,073 144.470,342 10,100,000 154,630,342
A. US - Hull.

54 ,577.700 004,250 55, LSI,950 54,579,550 3 17,200 54,926,76010,944,000 2,309,000 13,313,000 10,944,000 2,300,000 13,313,000Spain < 90.744,000 24,929,000 124,073,000 98,096,000 24,008,000 122,164,000
I t a ly  . 33 ,141,000 3,001.000 36,142.000 i- 191,000 2,999,000 35,190,000
N a t ' b e i s -

50,497,000 899,000 51,306,000 53,018,000 1,298,000 54,316,00010,063,000 1,000,000 12,260.000 10,660,000 1,075,000 11,735,000
S w ita 'la u d 21 ,778,000 4,428,000 26,206,000 21,687,000 3,009,000 25,296,000
S w e d e n 15,838,000 15,838,000 14,516,000 14,516,000
D e n m a r k  _ 12 200,000 12,853.000, 12,658,000 143,000| 12,801,000
N o r w a y  _ I 8,115,000 8,115,000 8,187,000 8,187,010
Total week 580,290,853 49,082.250 838,373,103 584,088,36s 40,008,200 330,150,608
P r e v .  w eek ! 588 .939,09311 40,211.350 638,151,043'1583,724,164 40.059,7001029,783,804

u Cold holdings of the Bank of France this year are exclusive of £77,934,082 
held abroad.

WHAT SHALL WE DO WITH OUR 
MILLIONAIRES?

A book has recently been published advocating 
the “ limitation of fortunes, especially those for
tunes in possession of heirs,” and an amendment 
to the Constitution is suggested to accomplish this 
purpose. There is nothing new about the proposal. 
It has long been a common thing to hear men say: 
“ Oh, I believe no man should be allowed to accumu
late over a hundred thousand dollars”— or some 
such sum far short of a million. No consideration, 
usually, is given by the ordinary advocate to the 
effect of such a policy on our economic advance. 
In truth—it is a mere sentiment induced through 
the common clamor against the imagined evils of 
concentrated wealth “ in the hands of the few.” All 
sorts of estimates would appear as to what a “ man 
ought to have.” And there is complete disregard of 
the fact that an equal division would leave all men 
“poor.”

Just why death, which usually provides for some 
sort of division of fortunes, should be singled out 
for the period at point at which further accumula
tion should cease, and heirs be deprived of legacies 
above a certain sum, we do not know. Nor do we 
know where the surplus could go unless to the 
State. In this event we would establish a form of 
socialism—and the confiscation of unusual sums by 
heavy inheritance taxes is already tending in that 
direction. We discern, however, one gratifying ad
mission in this suggestion to amend the Constitu 
tion, and this is that under our present form of Gov 
ernment a man has the right to have and to hold all 
the property, wealth, the “millions,” he may acquire 
by his own exertions in the field of free business. 
Bolshevists in Russia are ready for seizure willy 
nilly.

Now, it is our belief that there are few men who 
would not like to be millionaires. There are some 
who would dread the responsibility of caring for so 
large an ownership. Many would be satisfied with 
less; though few would refuse to have more if hon
estly acquired. And very, very many men are con
vinced they cannot acquire such a property, for 
divers reasons—lack of opportunity, lack of ability, 
lack of courage in enterprise. But a “million” is 
set as a goal that represents practically the acme 
of independence— a sum at which personal enjoy
ment of life must be at its full. And since it is so 
far beyond the hope of the majority, it has come to 
be set forth as an attainment which prevents the 
poor from rising—an evil in itself—one that should 
be abolished.

Time and again it is shown in rebuttal that this 
million is not in money, but in capital, and this capi
tal invested in going enterprises that employ labor 
and afford opportunity. It is rehearsed over and 
over that the little properties added to the big, by

means of corporate stocks, afford us great indus
tries we could not otherwise possess. It is repeated 
and re-repeated that there is really no point at 
which in safeguarding ambition accumulation can 
stop—and that the man with fifty thousand dollars 
would want the hundred thousand man to stop at 
his station. But all this does not seem to stop men 
from holding up the millionaire as a type to be pro
hibited by law. From “ shirt-sleeves to shirt-sleeves” 
impresses them not— they just know that no man 
should be allowed to accumulate such a sum.

Funny, isn’t it, that there should be a law to pre
vent men from doing what so few are ever liable to 
do? All these undeveloped resources of ours for 
the next generation to exploit, all the past progress 
we have made, where every man had and has his 
“ chance,” and yet “ the millionaires” are the great
est danger to civilization we have! When the pres
ent crop dies confiscate their fortunes—and amend 
the Constitution so that no more of them can ever 
infest the country! Is there any envy in this senti
ment against the accumulation of great wealth— 
that like a small secret voice whispers, “ if you have 
a million I ought to have one also? And since I 
have no hope, you should be deprived of oppor
tunity—or, if some of us must be poor let us all be 
poor together?”

Really, how could we ever have banks, factories, 
mines, railroads, unless there were somewhere some 
large accumulations of capital? If all had equal 
possessions mathematics sufficiently proves they 
must be small— and so small they could not be read
ily combined. Pass by the dead level of society 
wherein everybody is poor, by comparison with 
these “ few” millionaires, the utter lack of author
ity in business undertakings, the apathy and hope
lessness of men (and women, now) condemned to 
poverty, how could we institute and operate our in
stitutions and industries? And for that matter, 
how could a mythical State under Socialism do so? 
Why, then, allow this fantasy of equal property 
accumulation longer to poison our minds?

Oh, but these “ few” millionaires control the lives 
and destinies of the people! Well, suppose this 
were true, though it is not. Millionaires die, but 
their “millions” do not. And not one of these rich 
men but has investments in many stock concerns. 
They know enough of the uncertainty of million
aires holding on to their invested millions not to 
carry all their eggs in one basket. But the poor 
millionaires of yesterday receive no consideration 
by those who would pull down what is really a 
house of cards—namely great wealth! Why, these 
millionaires do not control even the saving and per
petuity of their fortunes. They are just plain men, 
we may concede ability, leaving out luck, who, ad
venturing to “ make money” in the midst of inter
acting, self-operating commercial forces, have won, 
and must continue to operate or lose!

THE SPIRIT OF ECONOMY.
While Congress is wrestling with the problem of 

lowering taxes , it is pertinent to ask how far the 
people themselves exhibit a spirit of economy. We 
do not refer to the matter of personal saving. That 
is being forced upon many by the course of events, 
by conditions that cannot be escaped. But are the 
people of this country willing to forego for a time 
certain “ improvements,”  so-called, that cost money ? 
Let us say, broadly, that we need “better roads.”
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Can we “get a long” without them until we can more 
easily appropriate funds to build them? Let us say 
we need “ water-ways” ; is this the time to expend 
vast sums to secure them ? We approve, in general, 
the principle and policy involved in certain gigantic 
plans, but can we not wait a more opportune time, 
husbanding our resources ?

The popular desire, in certain classes, for Utopia 
may be scotched, but is it killed? The high cost of 
living may slowly recede in certain productive in
dustries, but is the clamor for Governmental help 
stilled? There is believed to be a demand for the 
lessening of expenditures for war, but does it take 
any definite form? We talk “ economy” very loudly, 
but we think intensively upon “prosperity” that is 
to come through vast new works we have no money 
to exploit. Have we really the true spirit of econ
omy? On analysis it is much to be doubted. What 
does the individual do when the money is gone? 
Plainly, he must “ do without.” Just what as a 
people are we willing to “ do without”—that can 
by any manner of means be procured by Govern
ment?

Suppose we agree that our boasted “progress” 
shall halt for a few years, what would it mean to 
us? In the first place, it would mean more work 
for less pay. Enterprise, or business, if you will, 
would become more stable, because capital would 
seek the largest production at the least outlay. And 
wages would become more certain, because the cost 
of the use of capital would be reduced and could 
be more intensively applied. Larger production at 
less cost would lower prices. The hysteria of sud
den riches would correspondingly disappear. We 
would simply meet conditions with sounder minds 
and braver hearts. But while we continue to want 
the most and best of everything, by reason of a 
feverish activity to “forge ahead,”  there is no chance 
for conservatism to work its will.

It is a fact that the burdens of the war are 
fastened upon us. We cannot escape them. Put
ting the very best side possible upon it, we must be 
willing to take some “ chance” on peace if we are to 
practice it— and we cannot practice it without faith 
in ourselves, and hope in and for humanity. Nor 
can we “economize” in this ample field until we do 
have and cultivate faith and hope. No one will dis
pute that here is our present great opportunity. 
But of what use to demand of Congress reduction 
in outlay for army and navy while we continue to 
talk ultra-preparedness? But even were this done, 
can we expect to proceed with a brass band on the 
highway of “better times,”  as if we were going to a 
picnic?

We cannot reach the true spirit of economy as a 
people until we are content to live on the plane of 
the “simple life.” You may say this is pleading 
for a reduction in the volume of business. In one 
sense this is true. In a more important one it is 
not. It does force us to do without many luxuries. 
This increases the output of essentials. It results 
in transforming luxuries into taxes. When we have 
our full of essentials, without feeling the burdens 
of taxation, we are stable and prosperous. The in
crease of capital becomes certain in proportion to 
our constancy in work and trade. Time works its 
cure. We do not pay high rates to engage in ex
tensions that often carry “ business” into fields of 
loss. Sufficient unto the day is the economy there
of.

Summed up in a single statement, tin* true spirit 
of economy demands that the American people must 
have more self-reliance, must show Jess dependence 
upon Government, before we can expect or procure 
national, economy. Take the matter home to any 
class, any industry, any single “business.”  Are we 
willing to respond to tax-need by holding our ef
forts down to essentials, down to needed service; 
willing to work harder that we may produce more 
at less cost; willing to refrain from doubtful profits 
to insure fixed ones; willing to think economy for 
the Government as well as talk it? Can we eat our 
cake and have it? Can we conquer the world on 
an empty treasury?

8 0 H E M E 8  T O  P U T  U N  I T  P I )  N T  A T  I T  S' B O N  D U  
T O  P A R .

It is of course not desirable that Liberty bonds 
should be at a discount, and on Tuesday Congress
man Herrick of Oklahoma introduced a bill provid
ing that any holder of a Liberty bond or a United 
States Certificate of Indebtedness shall receive the 
full face amount in currency on presentation. The 
first objection to this is that the Treasury has not 
the funds to carry it out, and it is not many weeks 
since the cash bonus scheme was with some diffi
culty halted for the present by a grim statement of 
the financial labors which will come before the 
Treasury within the next few years. Of course no 
action will be taken on Mr. Herrick’s proposal, and 
it will be speedily forgotten, but his is not the first 
wild thing of the kind, for in February of 1918 Con
gressman Cordell Hull, then a member of the House 
Ways and Means Committee, and the putative au
thor of the income tax law of 1913, introduced a bill 
for keeping Liberty bonds at par by setting aside a 
fund equal to 1% of the bonds already authorized 
and issued, but not to exceed 60 millions, to be used 
in purchasing in the open market and canceling the 
bonds “ whenever the market price of such bonds 
falls below the issue price.”

“ If the true value of these bonds,” then said Mr. 
Hull, “were less than the issue price, in the light of 
conditions present and prospective, the proposed 
legislation to prevent depreciation would not be so 
fully justified; the truth is, however, that in point 
of safety and a fair return on the investment there 
is not a more desirable investment anywhere to-day 
than these bonds, when the tax-exemption privileges 
are considered.” True enough, yet the bonds are 
lower in market now than they were then, and what 
is deemed “ desirable” depends on many factors. 
The Victory issues are higher than the Liberties, 
because of a better interest rate and of their near
maturity date; the same is true of the temporary 
certificates. An issue of 6s by the city of Paris, 
maturing October 15 next, has sold in spiall lots of 
late at a point or so under par, although nobody 
doubts that they will be met; presumably, some 
holders want immediate cash so much that they are 
willing to take a slight cut. Many considerations 
other than the faith in redemption at maturity en
ter into the market price of securities, and “ desira
bility” has many qualifications in the circum
stances and minds of sellers and buyers.

If any direct statutory intervention could put up 
the price of Liberty bonds that might be accom
plished forthwith by the other part of Mr. Herrick’s 
proposition, whereby any person or corporation of
fering to sell the bonds for anything under par shall

773
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be liable to a tine up to $10,000 for each offense. 
Incidentally, one might inquire why there should 
not be a like prohibition of offering to buy at any 
discount, since offers to buy and offers to sell are 
alike temptations to do an assumed wrong. But 
Hr. Herrick is not the first to offer foolish proposi
tions to this desirable end, for in August of 1917 a 
bill actually appeared in the House proposing to 
make it unlawful for the head of any Executive de
partment, or for any Congressman, to buy or own 
Liberty bonds. In explanation of this queer pro
posal, the introducer said he assumed that most 
Congressmen had patriotically bought some of the 
bonds, as private citizens had done, but inasmuch 
as they were convertible into any later issue bear
ing a higher rate and such a rate was expected, 
Congressmen might have to vote on a matter in 
which they were personally interested, and this 
would embarrass them, would it not? And early in 
1918 there was an almost unnoticed news dispatch 
from Washington, consisting of a single brief sen
tence: "Compulsory purchase of Liberty bonds by 
property owners, with the alternative of a pro rata 
tax on all property to be levied at the time of each 
loan, is provided in a bill introduced in the House 
to-day by Representative Green of Iowa.”

The limit to the foolishness and childishness of 
proposed legislation still seems undiscovered, and 
the lesson of the attempt, more than fifty years 
ago, to legislate the gold premium out of existence, 
seems to have been long ago forgotten. The huge 
volume of the Liberty bonds, notwithstanding the 
unquestioned certainty that they will be met at 
maturity and will gradually rise to par as their 
dates draw near, is one reason why they are de
pressed now, but only one reason, the competition 
of other issues at higher rates and the almost profli
gate handling of Governmental finances in the past 
being prominent among the others.

Congressmen who really desire to help appreciate 
the public credit (and with that to improve the 
credit of many other securities than Governmental) 
have a clear path before them to take and adhere 
to. Dismiss to oblivion such reckless schemes as 
that of a cash bonus; reduce taxation; as indispen
sable to that reduction cut and cut and still cut 
down expenses; turn the greater part of the army 
of tax-eaters into producers; bring business sense 
and business responsibility into all operations of 
Government. Then let Government leave private 
business more alone, while it heals itself.

THE ERIE AND OUTSIDE REPAIR SHOPS.
The labor problem, as respects transportation es

pecially, had a new angle of view presented to pub
lic consideration by the action of the Erie in 
Marion, Ohio, when the Railway Service Company 
took over, on Monday, the operation of the com
pany’s shops and roundhouse in that city. The new 
company takes a lease of the Erie’s property here
tofore used for repair purposes, and undertakes to 
do all repair and like work heretofore done there by 
the road’s own employees. The former workers are 
offered continuance of employment on the former 
terms, and they are promised “ fair treatment in 
accordance with the practice of the extensive manu
facturing concerns of Marion.”

To the men this appears to mean, and according 
to the prevalent practice in Marion it naturally 
appears to mean, the open shop; but it also means,

as the men see it, an attempt to escape what they 
think the friendly but what to the outsider really 
looks more like a malign influence of the Labor 
Board. A request has been sent to the head of the 
railway workers’ department of the Federation of 
Labor that he obtain from the Board a definition of 
the status of Erie employees who do not accept 
employment with the new company. The Board, it 
is announced, promptly took notice of the matter, 
apparently admitting that it does not clearly come 
under the Board’s jurisdiction, according to the 
Transportation Act, but dropping a hint that if any 
disposition to follow this line of escape is shown by 
railroads generally it may attempt to intervene. 
But President Underwood disclaims any thought 
of undertaking private operation, saying that about 
GOO out of the 1,400 normal shop force have de
clined to continue employment under existing rules 
as to physical examinations and necessary occa
sional work on Sundays and holidays, so that when 
an association of business men in Marion voluntar
ily offered to undertake the work the assistance 
was gladly accepted.

Any power of intervention in such a contingency 
would apparently be discoverable only by an exer
cise of inferential interpretation akin to that which, 
in some cases already pointed out by the “ Chroni
cle,” has been lately applied to the Federal Consti
tution. The company which takes over the Erie’s 
repair work in Marion is not a carrier in any sense, 
and the Transportation Act aims at and deals with 
common carriers alone. If it were said that repair 
work is an indispensable adjunct to common car
rying, that is quite true, but building locomotives 
and cars and making steel rails are equally essen
tial to it, and the list might be extended farther; if  
whatever is closely related to transportation can 
be drawn under the cover of a law which clearly 
did not foresee or intend anything of such sort, 
where on earth should the impassable line be found ?

This question, however, need not be answered 
now; it can wait. The Service Company is organ
ized by local manufacturers and business men, 
many of them already in the membership of the 
Marion Employers’ Association, a body where the 
open shop is held to be the only safe and the ulti
mately destined rule of industrial work, and it is 

•not reasonably possible to suspect them of anything 
more or less than a desire to get necessary work 
done on a feasible basis. The road’s management 
puts this very tersely and admirably when it says 
that it has long held the belief that “ the most favor
able results to both the railroad and the community 
it serves can be best obtained by the fullest co-op
eration and amalgamation of interests as far as 
possible.” If this be deemed a mere generalization 
to which nobody can object, how of the following 
remark that the road “ recognizes that its duty to- 
the public and the communities along its line is that 
of furnishing transportation, and that all the ener
gies of its employees and officers should be direct
ed, as far as possible, solely to this end” ?

Certainly nothing can be more indisputable, more 
fundamental, and more ridiculously simple as well, 
than this. The sole duty of a common carrier is to 
carry. The part of a railroad begins and ends with 
“ furnishing transportation.” It must employ labor, 
it must purchase and replace material, it must pay 
wages, it must do any and every act which forms a 
part of this service: but it does not itself exist in
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order to furnish employment or pay anybody a liv
ing wage. Heretofore we have been talked, and 
threatened, and frightened, into forgetting what 
railroads are for. All through that long and mis
erable course of ostensible arbitration of the regu
larly recurring demand of employees for more wage, 
the arbitrators put aside, as at once aliunde and 
ultra vires, the two questions whether the roads 
could afford to pay any more and whether the cur
rent wage rate were not as high as the general in
dustrial market warranted, and considered what the 
men “ ought” to have. Railroads are no more an 
instrumentality for keeping up the wages of labor 
than insurance companies are organizations for sup
plying housing to the people. It would clarify our 
minds considerably if we would dismiss collateral 
and incidental uses and concentrate upon the pur
poses for which carrying and insurance corpora
tions are formed and exist;

How the Labor Board will attempt to deal with 
this plan of “ outside repair shops” (not an abso
lutely new thing, by the way), and whether any evi
dence will be suspected of “ a concerted plan” by 
which to slip in some degree from the control of the 
Board need not be considered now. Yet does not 
this suggest anew the unnatural and mischievous 
tendency of all attempts at Governmental or out
side intervention in industrial disputes, especially 
of that worst form of the evil, the attempt to regu
late such matters from one central authority? A 
referee or arbitrator, voluntarily accepted by the 
parties to a dispute and chosen by them, is a famil
iar and feasible instrument for avoiding trials in 
court; to set up an outside body to which the parties 
to disputes must go, and to which either contestant 
may drag the other, is a quite different matter.

WARNING AGAINST TAX EVASION— TAX
REDUCTION THE SOVEREIGN REMEDY.
Probably the general public hardly noticed a re

cent Washington press item concerning income tax 
“ experts,”  yet there is really a warning suggestion 
in it as to the defectiveness of what is miscalled a 
“ system” of taxation in this country. The dispatch 
said that the newly inducted Internal Revenue Com
missioner, Mr. Blair, had issued a warning against 
“ fake” experts on that subject. Seeing revised leg
islation in immediate prospect, he thinks these pro
fessed experts, if they adhere to their practice in the 
past, are preparing to offer to taxpayers advice on 
making up their next tax returns, and so he deems 
a warning to be timely and proper. The evils re
sulting from the activity of these practitioners must 
and will be stamped out, he avers. “ Persons who 
knowingly offer advice or suggestions by which the 
income tax law may be evaded, and which eventually 
lead the taxpayer into difficulties with the Govern
ment will be dealt with in accordance with the ex
treme penalties provided by law.”  During the last 
30 days, he added, over forty attorneys and agents 
for taxpayers had been disbarred from practice be
fore the Treasury; a new system of enrollment for 
such practice has been adopted, and all applicants 
must satisfy a committee as to their ability to ren
der to their clients any valuable service; persons 
appearing for claimants must also produce a power- 
of-attomey from their principals.

This last-named requirement is ordinary and 
proper, for proof of authority to appear in the case 
is a just preliminary; but whether the agent is ca

pable of rendering the principal any real service is 
for the principal’s own determination, and this pro
posed inquiry into qualifications resembles the cate
chising of an applicant for a license to act as broker 
in insurance as to his ability to handle that subject 
so as to benefit anybody. In that matter, as in this 
of tax-collecting, even a benevolent intervention 
may be pushed too far, since everybody must be 
allowed the right to select his own lawyer, provided 
the person employed has not been disbarred for 
proven misconduct in the past.

Stories appear in the newspapers about tax-dodg
ing. These are usually vague generalizations, but 
we are told that vast sums are lost to the revenue 
and the Treasury is periodically just ready to begin 
a great “ drive” by which the delinquents will be 
rounded up and duly squeezed, all this stuff being 
greedily received and unhesitatingly believed by 
the large number of persons to whom the alleged 
misconduct of the rich seems to be a large cause 
of the world’s troubles. The tone of this announce
ment from the official whose part it is to collect in
come taxes carries the implication that persons of 
large incomes are dodging their just share of tax 
and are hiring agents of keen wits and dull con
sciences to teach them how to do it safely. Such an 
implication, however, is plainly unwarranted. 
When a man employs a lawyer to draw his will, or 
to prepare or pass upon a mortgage or some other 
business instrument, it. is not to be inferred that he 
means to defraud somebody, but that he wants aid 
In complying with statute and carrying out his own 
intentioris without hazard of interference; men em
ploy lawyers, as they employ physicians, that they 
may have experienced advice on specialties. More
over, a large individual or corporate taxpayer can
not afford to spend time upon details, or to do per
sonally what another can be set to d o ; on the very 
considerable task of making out income tax returns, 
lawyers (or professional accountants) are employed 
for the same reason that stenographers and private 
secretaries are employed, and the intent is presum
ably innocent in all these cases alike.

The truth most essential in this matter (and the 
truth we wish to especially press home) is that such 
announcements as this from the collecting agency 
are really a very strong indictment of the income 
tax as we have it. A moderate, simple, and just tax 
scheme, expressed in an intelligent and easily com
prehended manner, would neither offer temptation 
and opportunity for dodging nor require so much 
expert counsel in order to be sure of not robbing 
one’s self by failing to note or understand the al
lowed exemptions, and, on the other hand, to be sure 
of not unwittingly becoming subject to heavy pen
alties. It might be an interesting inquiry (were it 
practicable) how many “ Chronicle”  readers have 
ever read the income tax law from start to 
finish, and how many of those who have read 
it conceived that they quite understood it, or even 
how many did not cast it aside with a half-fear lest 
further poring over it might unsettle the intellect. 
As a piece of unjust, involved, verbose and unintel
ligible statutory chowder, it is certainly the most 
triumphant success of our day. If its authors had 
deliberately intended to make it difficult of com
prehension and provocative of just wrath, they could 
hardly have more skillfully done their work. Did 
they know what they meant to exact? Does any
body know now? Of course, every tax return that
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has been filed has been made on an assumption that 
the party had somehow gone through the mess and 
reached the end; but that is only assumption, and 
to expect general concurrence as to any except the 
simplest cases would be like expecting the doctors 
to agree on the cause and the cure of rheumatism.

If this seems like unjust or flippant criticism, re
member that when this law was first enacted there 
came almost a flood of pamphlets, carefully com
piled and with the most helpful intentions, from 
various financial institutions and large investment 
firms, containing digests and summaries of the 
meaning and also the complete text of the law. The 
number of these offered aids proves the occasion 
for them, and still more elaborate treatises were 
published. Before us is an advertisement of one of 
these, a 1,600-page manual, entitled, “ Income Tax 
Procedure 1920, Excess Profits Tax Procedure,” the 
author being an attorney and a public accountant. 
As a special point, he announced that his work cov
ered both the Federal and the New York tax, with 
“ tables for working out both returns together.” It 
was “ definite, specific advice in plain English,” and 
it was complete in two volumes for the low price of 
$9. Was this offered counsel presumably intended 
to teach rich persons how to wriggle out of the mess 
without being caught and duly scalded?

The lately retired Collector of Internal Revenue, 
“Big Bill” Edwards, once told the newspaper men 
(so they said) that"some business men, to his knowl
edge, had got aid from their wives in making out 
their tax returns, which was, of course, not necessar
ily an unwise thing to do. More remarkable was 
the story he told of one wealthy surtax target, who 
made out a schedule of his gross income by items, 
then inclosed this, together with a check signed in 
blank, with a line to the effect that he could not fix 
up the thing, and he wished the Collector would do 
it for him and then fill out and deposit the check 
and it would be honored for whatever amount was 
called for. Was this a bit of sarcasm on the rich 
man’s part, or a confession that he was not an ex
pert at every mundane problem, or just the result 
of a wish to get rid of the whole matter in the quick
est and easiest manner? Perhaps a mixture of all 
three, but the story is not incredible. For, while we 
know that responsible business men do not issue 
checks signed in blank, is not this income tax, when 
one seriously reflects upon it, practically equivalent 
to demanding that all persons bad enough to have 
taxable incomes shall do exactly that thing? To 
tell the citizen to sign a blank check and mail it, for 
filling out in the tax office, and to claim and exer
cise the power to take any or all of the income of 
every citizen, are not essentially unlike. To thrust 
a hand into the pocket and extract a man’s wallet, 
and to compel him to extract it and turn it over 
with his own hand, differ in regularity and cour
tesy of procedure, but the wallet is taken in either 
case.

About four years ago the highest court of North 
Daktota, in an action involving inheritance taxes, 
announced the extreme doctrine that no relative or 
legatee has any vested interest in the property left 
by a deceased person, but that everything rightfully 
reverts to the State; “ the heirs,” said this decision, 
“ are purely donees, and take by the bounty of the 
State,” so that they should gratefully receive and 
never utter a whimper of complaint. Similarly, our 
income tax laws seem to assume that all incomes 
belong to the nation and whatever Government re

frains from taking is by an exercise of grace. Fig
ures of the 1919 tax, now published, do not contro
vert this, for 65 especially nefarious persons con
fessed to incomes of a million or more, of which Gov
ernment “gave” them something over one-third, re
taining a little over 99 out of a total of about 152^ 
millions. Now if this 99 millions had been thus 
diverted from yachts and other luxurious superflui
ties, the net effect upon the country’s industries and 
welfare would have been less bad than it really was; 
but the unhappy fact is that this money is mainly 
just so much capital forcibly withheld from invest
ment in production and trade instruments, so that 
it is not merely taken, it is largely and in a multi
plying sense wasted. The same is true, on a smaller 
scale, of the taking from other incomes, down to the 
smallest which are touched. The number of per
sonal returns filed was only 5,332,760, but the over
whelming majority of the people make a very hurt
ful mistake in assuming that the “ rich” pay it all 
and they themselves are not hit, so they can chuckle 
in satisfaction over it. Their satisfaction is unsta
bly based on ignorance of the fact that taxes dif
fuse themselves and are re-collected again and again, 
of the whole mass of consumers, this being most true 
of taxes which largely go off into wastes, as in sup
porting an army of place-holders who chiefly hold 
down desk-lids and go out to lunch. The per capita 
net income in this State, according to the enumer
ated population in 1920, was $330.89, and it is a 
hard and fundamental fact that every one of those 
mathematical net incomes bore some share in the 
taxes gathered and again scattered.

Now we talk dislike of taxation, but we do not act 
it. We squirm and squeal when the thrust reaches 
us, but we do not resist and resent it. We look on, 
like unconcerned spectators at a play, when a possi
ble half-dozen billions more as a bonus is talked of 
in a Senate some of whose members say that will 
not mean any felt additional tax, as if it were to be 
gathered out of the breezes or the dew. We receive 
with half-amused incredulity the accounts of the 
efforts now being made in Washington for real re
trenchment, but we do not openly second them. Tax 
reduction is impossible without reducing the squan
der, but we act as if we did not believe it or were 
not interested enough to keep it in mind and be in
fluenced by it. We wait to see whether Congress
men will really cut down taxation, and how they 
will manage to do it; we do not tell Congress that 
it must be done somehow. As well expect to go out, 
uncovered, into the rain and not be wetted as to 
permit expenditures to continue on the present scale 
and then expect lighter taxes. Yret we wait upon 
Congressional action, when we should send a per
emptory order for action—for less idle talk and im
practicable proposition and some definite procedure 
for reducing expenses and reducing them not by a 
few paltry millions, but by the billions.

Unpleasant experience is the world’s best teacher, 
and burdensome taxation ought to cure itself by 
moving its subjects. Is it to prove so, or not? Will 
the country awake, bestir itself, and issue a man
date which will be self-interpreting?

IS AMERICA GOING UP OR DOWN f
There is an optimism that is supreme folly ; it is 

that which refuses to look facts in the face. And 
there is a pessimism that may inspire; it is the so- 
called “pessimism” that demands attention to exist
ing evils.
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The “ tides in the affairs of men” are unquestion

ably running heavily to-day, and cross-currents are 
many and strong. Drifting is easy and easily jus
tified, even for communities and States. Great na
tions and highly developed civilizations have risen 
and fallen and disappeared; and there is no reason 
to think that the experience has ended, or that the 
human forces then operating have ceased to exist, 
or have lost their power.

It has been the habit of historical students to 
regard these forces as chiefly biological and eco
nomic, and many interesting facts have been 
brought to light, though their conclusions have not 
been held convincing. To-day wider and more satis
fying knowledge is sought in anthropological lines; 
and already we have a group of valuable studies of 
the forces to be found in humanity itself which are 
universal and permanent, and which are more im
mediately effective in the history of the race than 
those forces which have hitherto been made promi
nent. The results have been recently presented in 
a course of lectures given in the Lowell Institute of 
Boston by Prof.William McDougall of Harvard, and 
are now gathered in a volume entitled “ Is America 
Safe for Democracy?” published by Scribner.

While recognizing the importance of certain bio
logical facts, like the principles of physical hered
ity, and what has been adduced by the students of 
political, economic or social science, he finds that 
“ the social stratification which exists to-day in in
dustrial communities is positively correlated with a 
corresponding stratification of innate moral and in
tellectual quality,” or, in other words, a far larger 
number of persons with superior natural endow
ments is contained in the higher strata of humanity 
than in the lower. A truth sufficiently obvious, but 
in its national significance little understood.

Much has been made of the leading characteris
tics of certain great races, and the influence of the 
distinctive traits of the three groups into which 
those who have settled Europe are divided, the Nor
dic, the Alpine, and the Mediterranean, is readily 
traced both in their history and the various result
ing populations. But these groups are more or less 
composite, and no one of them gives evidence of 
power to perpetuate the institutions or the social 
status it has produced. Whatever forces have cre
ated the great civilization in which we live the ques
tion is, W ill it endure; and is it ascending or de
clining?

Our author holds that the answer is to be sought 
in the character of the institutions which a nation 
possesses, in which the innate mental qualities of the 
people are revealed, and in the use which at any 
given time the people make of them. These institu
tions in our modern civilization are the family, the 
right of property, individual liberty in the organ
ized state, the rule of law, with the practice of mor
ality and the recognition of religion in worship 
and the ordering of life. These with the customs 
and habits connected with them constitute the 
means and the materials with which our civilization 
has been created. They are the mores, upon which 
Prof. Sumner of Yale used to lay such stress as the 
basic materials of society.

Human nature, that is the sum of the various in
nate impulses and desires which called these insti
tutions and habits into being, does not change, and 
belongs to the race. The biologists consider it 
proved that the great instincts common to most of

the higher animals were evolved long before moun
tain ranges such as the Alps assumed their pres
ent form; and they may well survive when all the 
mountains that we know shall have worn away. 
The higher elements which appear in man are cer
tainly as enduring. Early descriptions of the moral 
qualities of the inhabitants of Europe, the Gauls, 
for instance, which have come down to us from 
Tacitus, Csesar and others, correspond to the pecu
liarities which mark them now, and have played 
their parts in determining the forms of their art, 
their customs and their institutions.

The progress of the race and the existence of civi
lization depend upon the preservation of this insti
tutional inheritance and, more, particularly, upon 
the continuing strength of the moral and mental 
qualities of the men to whom they belong. As the 
larger proportion of men so endowed will be found 
in the upper strata of society the future is in their 
hands. Individuals will continually arise in the 
lower strata with exceptional native endowment 
who will consequently pass up into the class of the 
leaders. The function of the community will be 
always to provide every facility for such exceptional 
individuals; but its chief concern must be to see 
that the number of special groups who may be ex
pected to be born with the native gifts which make, 
them capable to become the leaders and teachers 
and inspirers of the community, not only does not 
diminish in the increase of the population, but that 
they appreciate their responsibility and fit them
selves for their task.

Just here is where the situation arises which 
marks our peril to-day. It is so real that our au
thor opens his book with this sentence: “As I
watch the American nation speeding gaily, with in
vincible optimism, down the road to destruction, I 
seem to be contemplating the greatest tragedy in the 
history of mankind.”

The justification of this statement is the purpose 
of his book. It lies in two directions; the men and 
women upon whom the responsibility rests are not 
fulfilling their task; and meanwhile their number 
proportional to the growth of the population is 
rapidly diminishing. The wide diffusion of wealth, 
the growth of luxury and the breaking up of estab
lished habits, with the recklessness incident to the 
war, have spread a spirit of irresponsibility. While 
in connection with the increase of luxury the devel
opment of the physical sciences which has brought 
to man’s use innumerable newly mastered forces of 
nature available for his advantage, and the growing 
complexity of modern life combine to absorb the 
attention of successful men and make them indif
ferent to the welfare of the State. To succeed, they 
say, their business must have all their time. The 
character of the public men who find it so easy to 
win control and perpetuate themselves in office is 
an illustration; and the confusion in the minds of 
the public as to what ought or ought not to be tol
erated in the customs of society as it exists to-day 
is another.

Even more important, if that is possible, is the 
feeble birth-rate among the well-to-do and the well 
educated, compared with the fecundity of the less 
favored groups. Here the facts are presented in 
eloquent tables and in convincing variety and ex
tent. We can only give a few.

We start with the fact that no one can as yet fully 
appreciate the terrible destruction wrought by the



77H THE CHRONICLE [Vo l. 113.
war among the younger of the abler class in every 
nation that was involved. Multitudes of children 
to be born in these nations will have fathers of a 
class distinctly lower in virility and capacity than 
would have been the case apart from the war. The 
application of the new doctrine of eugenics is dis
tinctly limited; and it already begins to appear 
that the widely heralded birth-control not only 
does not reach the lower classes, where large 
families prevail, but is increasing the restriction 
of children among the well-to-do, where bachelor 
maids ami bachelor men were already over abund
ant.

Meanwhile the social ladder which enables men 
easily to pass up and down the social scale, and 
must be provided if talent is to find due scope, and 
natural leaders in every form of activity are to 
arise, is lifting the better material in the lower 
classes into the class where children are few. The 
towns are having a similar influence in drawing the 
best element away from the rural districts and like
wise putting them in conditions where small fami
lies are the rule.

The widely recognized fact is that the upper 
strata of society have become relatively infertile, 
and do not sustain their own ranks, whatever the 
cause, whether late marriage, celibacy, intentional 
restriction of parentage, or still others. Meanwhile 
the lowest strata continue to breed at a normal 
rate, and, as a matter of fact, the birth rate is hign- 
est among the actual mental defectives.

For further particulars we must refer our read
ers to the book itself, limiting ourselves to quoting 
a single statement: “At the present rate of repro
duction 1,000 graduates of Harvard College will 
have only 50 descendants 200 years hence. On the 
other hand, recent immigrants and the less effective 
descendants of the earlier immigrants will continue 
to have large families, so that from 1,000 Ruma
nians now in Boston, at the present rate of breeding, 
will come 100,000 after the same space of time.” 
This from “ one of the highest authorities on these 
matters.”

“ The Harvard graduate has on the average seven- 
tenths of a son, the Yassar graduate one-half a 
daughter” (Prof. J. McK. Cattell). “The prolific 
quarter of the population of Great Britain pro
duces 50% of the children of each generation” (Prof. 
K. Pearson).

The prominent features of our American life to
day seem to unite to accelerate the movement 
toward the attainment of the climax of our progress 
and the subsequent decline, all save one. That one 
is the increasing knowledge of human nature and 
human society and of the condition which make for 
its flourishing. Keen workers, investigators, edu
cators and sociologists are increasing and spreading 
this knowledge, and there is a strong general ten
dency to accepting and applying it.

Herein, our author believes, lies the hope of the 
future. It is virtually a new factor in history. It 
furnishes the test by which every wide measure of 
social legislation, every social custom and institu
tion must be appraised. Prohibition, immigration, 
marriage and divorce, educational systems, the re
lation of labor and capital, State interference with 
■ ersonal liberty, the distribution of population be- 

uveen town and country, the type of the city, all 
have a profound effect upon the quality of the in
habitants.

Most important of all is the acceptance of indi
vidual responsibility in all these matters in their 
relation to the public, and the clear realization of 
the actual situation. The future will be determined 
by the sum of the individual choices and conduct 
as these are made to-day. The situation would be 
hopeless, on the basis of the analysis of this author, 
were it not for the enthusiasm with which so many 
of our young people,, especially those coming out 
of our colleges and universities, are devoting them
selves to public service, not only studying the great 
social problems, but eager to have some part in 
solving them.

CANADIAN MUNICIPALITIES AND THE
METHOD OF COMPUTING THEIR DEBTS.

Ottawa, Canada, Aug. 19 1921,
For some months past a rather clarifying form 

of discussion has been proceeding between the or
ganized bond dealers of Eastern Canada and repre
sentatives of prairie province municipalities. The 
points at issue are of such interest and importance 
that the daily press has joined in the controversy, 
and finance commissioners of the criticised admin
istrations have added their bit to the sum of fiscal 
theory. Since the failure of a few Western towns 
to pay bond interest, and the refusal of the Provin
cial Governments to stand the loss, a general criti
cism has been made concerning the proper method 
of estimating the solvency of an organized com
munity.

It was contended by certain of the Toronto bond 
houses that if a city’s gross debt per capita is with
in reasonable bounds the city’s position may be 
taken as sound. As a matter of fact, very many of 
the summaries of municipal finances in this country 
deal only in figures of gross debt. Now come the 
leaders of the prairie province municipalities, de
manding that in their cases municipal ownership 
and operation of utilities has proceeded rapidly and 
that the listing of gross debt for paying utilities 
gives the investor erroneous information. One city, 
they argue, may have a source of revenue from its 
capital investments, with a flourishing sinking fund; 
a neighboring city may have no utilities, or have 
put its funds into losing ventures, with a starved 
sinking fund, but in too many instances the distant 
investor is not given this data on which to found his 
opinion. The city of Edmonton, capital of Alberta, 
for example, has a very high per capita gross debt, 
but makes money from its utilities, and its finance 
commissioner asserts that these utilities could be 
sold any day to a private Company for the money 
invested less the sinking fund and depreciation al
ready raised.

On the other hand, the cardinal mistake of many 
Western towns has been the investment of bond 
money in local improvements, which oftentimes had 
no prospect Avhatever of giving a return in taxes. 
Municipal ownership has caused trouble for the 
Western bond holder at times, it is true, but the 
commonest manacle on the treasury of the over
night town is excessive investment in pavements, 
sewers and roads. Unlike the successful municipal 
railway, which is a liquid and tangible asset, the 
local improvement debt is a definite liability.

Underlying the controversy as to whether a com
parison of municipal gross debts per capita is fair 
to the municipality or the investor is the fact that 
no uniform method of computing a financial state-
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meat lias yet been worked out by Canadian local 
governments, so that the bond dealer and his clients 
have to use a clumsy and inaccurate basis of com
parison. This constitutes one of the reforms which 
undoubtedly will be brought about in the near fu
ture through enactments of the Provincial Govern
ments.

FOREIGN TRADE OF UNITED STA TES IN 
1920-21.

We have awaited the receipt of full details before 
reviewing the foreign trade figures for the fiscal year 
ending June 30. A not unexpected development of that 
year was an important decrease on both the export 
and import sides of the account, in the value of the 
foreign trade of the United States, leaving the 
export total, nevertheless, the heaviest of any twelve 
months period prior to 1918-19, and the import total 
second only to 1919-20. We say a ndt unexpected 
development because with the war in Europe at an 
end a long time before and urgent necessities for some 
commodities and supplies a thing of the past, it was 
certain the high prices prevailing could not be main
tained and that consequently the aggregate value of 
the exnorts would necessarily fall off. For a time, 
as it happened, rulfillment of expectations in that 
regard was delayed m the face of depression in trade 
both here and abroad and the accompanying gradual 
deflation in prices of many classes of goods, the 
outward and inward movements of commodities both 
continuing of very full volume for several' months, 
furnishing, in each case, for the half year ended Dec. 
31 new high record aggregates for the period. There
after, however, the totals, month by month, exhibited 
a more or less marked shrinkage from recent earlier 
years and a final outcome as indicated above. At 
the same^time, as the falling off in imports in the 
late year was almost as heavy as in exports, the 
favorable balance of trade shows only a very moderate 
decline as compared with that built up in 1919-20, 
although dropping decidedly below the net credit 
that accrued to us in 1918-19, when the gain in trade 
was almost wholly on +he export side.

We have referred above to deflation as a factor 
in our foreign trade in 1920-21 and, without attempt
ing to definitely determine its potency, it is interesting 
to follow its course in a general way and point out 
its effect in specific instances. For many articles of 
export the zenith in prices was reached in the closing 
month of the fiscal year 1919-20, or a little earlier. 
This is true of such commodities as corn, rice, coffee, 
cotton, most fruits, leather, the majority of items in 
the meat and dairy products schedule, naval stores, 
and a large number of articles of lesser prominence 
in our foreign trade. Wheat and flour, however, 
did not reach the top until a little later, the same is 
true of copper, the general run of cotton goods, 
tobacco, some classes of wood and iron and steel, 
while in a number of other articles the drop has been 
inappreciable. Still, taking commodities as a whole, 
the price basis now is well below what it was a year 
ago and has, therefore, been a considerable factor 
in the contraction in the value of the year’s merchan
dise outflow, although quantitative decrease has also 
in many cases contributed to the same end. Indicat
ing specifically the decline that has occurred in some 
commodities within the year we note that the official 
export price of cotton in June 1920 was 40.8 cents

per pound and at the same time this year 12.1 cents. 
During the same interval the recession in corn was 
from .$1 94 per bushel to 75.2c; rice, II .8c. per pound 
to 3c.; wheat, $2 92 per bushel to $1 58; flour, $11 42 
per barrel to $7 14; copper, 19.8c. per pound to 13.3c; 
sole leather, 53.5c. to 39.2c.; leaf tobacco, 57.2c. to 
30c.; cotton goods reduced about one*-half generally, 
provisions noticeably lower as a rule, and dairy 
products, vegetables and fruits likewse.

The most striking shrinkage in the value of exports 
of a commodity in the late fiscal year was in cotton, 
due to the very'decided decline in price. In fact, 
while the quantitative outflow was some 20% less 
than in 1919-20, the value fell over 56%. We have 
to note, furthermore, that despite gains in quantita
tive efflux there was a falling off in value in oleo oil, 
lard, spirits, turpentine, cottonseed oil, fertilizers, 
linseed cake and meal and many other articles as 
well, while instances of an increase in value in face 
of a lesser quantity sent out are practically confined 
to a few. commodities such as tin plate, crude oil, 
illuminating oil, salt and pine wood. Passing 
further comment along these lines, it is to be stated 
that breadstuffs shipments for the 12 months of 
1920-21, reflecting a very large increase in the out
flow of wheat, were 263 million dollars greater than 
those of 1919-20; but meat and dairy products exhibit 
a drop of 368 millions, and cotton 781 millions. In 
mineral oils, however, a gain of 109 million dollars 
is indicated. Other losses of more or less importance 
were in leaf tobacco, 35 millions; cotton manufac
tures, 124 millions; leather and manufactures, 193 
millions; fruits, 50 millions; vegetable oils, 58 millions; 
copper, 59 millions; chemicals, 48 millions; fish, 23 
millions; sugar, 88 millions; cars for railways, 27 
millions; wool manufactures, 35 millions, and (in 
amounts running from 2 to 20 millions) confectionery, 
rubber tires, naval stores, oil cake and meal, glucose, 
hides, furs and fur skins, wood and manufactures, 
tobacco manufactures, paints, paraffin, hops, eggs, 
photographic goods, corn starch, malt, automobiles 
and parts, seeds, fertilizers, vegetables, coffee and 
miscellaneous vehicles. With such a formidable list 
of decreases there is no difficulty in realizing that the 
general decline has been 1,592 million dollars even 
though there were noteworthy increases in a few 
articles such as coal, 180 millions; iron and steel 
manufactures, 105 millions; electrical machinery, 
32 millions; explosives, 18 millions, and smaller 
amounts in agricultural instruments, brass, coke, 
earthen stone and china ware and paper.

Reference already made to prices in this article 
has had to do with the comparison of the level at 
specific times—June 1920 and 1921—and not with 
the averages for the fiscal years, as disclosed by the 
official export totals. These latter, however, while 
not showing such radical differences, reflect in no 
uncertain way the downward trend of prices. From 
the returns for the twelve months we find that 
the average export price of raw cotton in 1920- 
21 was only 21.4c. per lb., against 38.9c. in 
1919-20; of rice, 4%c., against 103^c.; hides and 
skins, 18 2-3c., against 44c.; sole leather, 44.3c., 
against 49.4c., and a similar comparison for sugar is 
bet ween 73^c. and 9c.; butter, 45.9c. and 57 c.; cheese, 
26.7c. and 33c.; copper, 16c. and 20.6c.; barley, per 
bushel, $1 23 and $1 56; corn, 90c. and $1 65; 
wheat, $2 35 and $2 50; flour, per barrel, $9 55 and 
$1111; fertilizers, per ton, $21 75and$29 44; boots and 
shoes, per pair, $3 53 and $3 85; rosin, per barrel,
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$>11 82 and $>18 80; spirits of turpentine, per gallon, 
$1 16 and $1 49; calf upper leather, per square foot, 
51c. and 70c.; kid, 50c. and 64^c*5 apples, per 
barrel, $7 and $9 10; all dried fruit, except raisins, 
lower, and the same is true of provisions, oil cake, 
vegetable oils and many other articles of lesser 
prominence. Coal, on the other hand, ruled higher 
at $10 38 per ton for anthracite against $8 02, and 
bituminous $8 77 against $5 70. Tobacco, too, 
belongs in the same category at 49^c. per lb., against 
42 l-3c,, as also cement, most items in the iron and 
steel schedules, mineral oils and some varieties ot 
chemicals and lumber.

One noteworthy change in our foreign outward 
trade in 1920-21 was the decreasing prominence of 
Europe therein. In the past our shipments in that 
direction have made up much the greater part of the 
export total, standing at 60% or over for a series of 
years prior to the war, and advancing to 70% or 
more during 1914-15, 1915-16 and 1916-17. The 
proportion receded somewhat in the next two years, 
however, and was down to 60% in 1919-20, while 
for the fiscal year just closed the European percentage 
has dropped very close to 50. And this serves to 
draw attention to the immense expansion made in 
recent times in our trade with other quarters of the 
globe, and especially since the war in Europe fur
nished the opportunity which the United States was 
not slow in grasping. Only ten years ago—in 
1910-11—our exports to all countries outside of 
Europe reached a value of only 749 million dollars, 
but, advancing quite steadily, had risen to 1,334 
millions in 1915-16 and to 1,966 millions in 1916-17. 
High prices assisting, the 2,000 million mark was 
crossed in 1917-18, the 2,500 million line in 1918-19, 
and the total reached no less than 3,245 millions in 
1919-20. In 1920-21, with the grand total showing a 
contraction of 1,592 millions, the decline in this par
ticular portion of it was but 137 millions. As re
gards our trade with Europe in 1920-21, the most 
striking losses are shown in the shipments to the 
United Kingdom, Franc'e and Belgium. On the 
other hand, with more or less amicable relations re
stored, we have to note a decided increase in the 
outflow to Germany. For the twelve months 
of the fiscal year 1920-21, it is to be pointed out 
that the exports of goods to Germany, in fact, rose 
from a value of 202 million dollars in 1919-20 to 
382 millions. Contrariwise, the shipments to Den
mark fell from 125 to 63 millions; Belgium, from 317 
to 184 millions; France, from 717 to 432 millions; 
Italy, from 397 to 302 millions; Greece, from 49 to 38 
millions; Norway, 115 to 58 millions; Russia, 65 to 17 
millions; Sweden, 129 to 77 millions; United King
dom, 2,151 to 1,326 millions; Turkey, 30 to 19 
millions and Japan 453 to 189 millions. As against 
these decreases, we have gams in Cuba from 396 to 
403 millions; South America, as a whole, 491. to 523 
millions; China, 120 to 138 millions; the East Indies, 
127 to 165 millions; and Africa, 128 to 134 millions. 
Sufficient to offset to only a moderate extent the 
large falling off elsewhere, but at the same time in
dicative of continued expansion of our trade in the 
newer fields.

For the purpose of denoting the changes in the 
foreign trade totals, we subjoin a compilation showing 
the imports, exports and balances of merchandise, 
month by month, and quarter by quarter, and quar
terly aggregates of gold and silver for the last two 
fiscal years:
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EORE1GN TRADE MOVEMENT IN 1919-20 AND 1920-21.

♦Excess of Imports.

The total value of the merchandise exports for the 
fiscal year 1920-21, it will be observed, was only 
$6,516,324,146, as against the high record aggregate 
of $8,108,988,663 for 1919-20, and $7,232,282,686 
for 1918-19. The decline from a year ago is, of 
course, heavy, but at the same time the sum of the 
twelve months’ exports is still over 4 billion dollars in 
excess of the heaviest pre-war total—that of 1912-13. 
Much of this gain naturally finds its explanation in 
the higher prices now prevailing, as compared with 
these earlier years, but the recent expansion in the 
value of our trade with Latin America, Asia, other 
than Japan, and Africa has been so great as to leave 
a good margin of quantitative increase after allowing 
therefor. The imports of 1920-21, at $3,654,449,430. 
also exhibit a decided decrease from 1919-20, com
parison being with the peak total of $5,238,352,114, 
but there is an increase of 559 millions over 1918-19. 
The balance of exports in the latest fiscal year was, 
nevertheless, but little smaller than a year earlier, 
although very much below two years ago, and quite 
well under 1916-17, $2,861,874,716 contrasting with 
$2,870,636,549 and $4,136,562,618 and $3,630,693,- 
209. The total foreign trade of the country (imports 
and exports combined) was in 1920-21 a little over 
10 billion dollars ($10,170,773,576), against no less 
than $13,347,340,777 in 1919-20 but comparing with 
only 3,576 millions a decade ago.

While lower prices were a contributing factor in 
the decrease in the value of the imports, as in the 
exports, the chief cause of the contraction in the 
import total was the falling off in quantity in many 
commodities. In illustration we would draw atten
tion to the drop in the inflow of such leading items as 
hides and skins of some 446 million pounds. Itidia 
rubber 276 million pounds, raw cotton 220 million 
pounds, soya bean oil 147 million pounds, wool, 
undressed furs and cocoa each about 100 million
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pounds, hemp, &c., 44,000 tons and smaller but 
important losses in coffee, copper, fish, tin, tobacco, 
nuts, millinery materials, &c. As against these 
decreases there were no quantitative gains worthy of 
special mention aside from the expansion in the 
imports of wheat from Canada and crude oil from 
Mexico. Analyzing the data for the twelve months 
by values we note a few exceptions to the quite 
general rule in that due to the higher average price 
paid, sugar imports show a loss of only 23 million 
dollars, with quantity quite a little decreased. Im
ports of sugar from Cuba, our chief source of supply, 
decreased materially, but the shortage was in great 
measure offset by shipments sent here from Hawaii, 
Philippine Islands, South America, &c., when prices 
ruled very high. A proportionately greater increase 
in value than in quantity also occurred in crude oil, 
wood pulp and printing paper. The decreases 
are in many instances strikingly heavy. The list 
comprises raw silk, 256 millions, hides and skins 
210 millions, India rubber 162 millions, wool 135 
millions, coffee 134 millions, raw cotton 112 mil
lions, vegetable oils 87 millions, diamonds and 
other precious stones 72 millions, furs and fur skins 
62 millions, seeds 58 millions, fibers and manu
factures 60 millions, cocoa 42 millions, fruits and 
nuts 40 millions, silk manufacturers 32 millions, 
tin 31 millions, and in addition animals, chemicals, 
copper, fertilizers, fish, hats and bonnets, leather 
and manufactures, tea and vegetables in amounts 
ranging from 6 to 20 million dollars. Many of these 
items, if not all, showed large increases in 1919-20 
over 1918-19.

The gold movement of the twelve months was very 
appreciably heavier than in either of the three pre
ceding ficsal years, but was quite a little smaller than 
in 1916-17. It netted, however, a considerable gain 
to the United States. July and August 1920 showed 
small net exports, but in each month thereafter the 
inflow exceeded the outflow, and largely so in most 
instances. In the final month the imports reached 
$43,842,126, with exports of only $773,603, leaving a 
net influx of $43,068,523. For the twelve months of 
1920-21 the aggregate of imports was $646,139,948, 
of which there came from Great Britain direct about 
315 million dollars, from Canada 29 millions, France 
123 millions, Sweden 44 millions, the Netherlands 17 
millions, the Far East 75 millions, South America 
21 millions, and Mexico and the West Indies 11 
millions. The gold exports were $133,537,902, of 
which approximately 92 millions went to Japan, 12 
millions to China, 9 millions to Hong Kong, 4 millions 
to Canada and 3 millions to Mexico. The net influx 
of the metal at $512,602,046 compares with an ad
verse or export balance of $315,880,406 the preceding 
year, $54,211,802 in 1918-19 and $66,438,741 in 
1917-18, but with net imports of no less than $685,- 
254,801 in 1916-17 and import balances also, though 
much less in amount, in the two previous years. In 
the seven years since the breaking out of the war in 
Europe, our net gold imports have reached the stu
pendous total of $1,190,086,258. Exports of silver 
for the twelve months were much less than in any 
recent preceding year, having reached only $52,536,- 
171, of which 15^2 millions to China, 13 millions to 
Hong Kong and 9 millions to Great Britain. Against 
this there were imports of $59,432,631, Mexico con
tributing 36 millions and South America 12 millions. 
The net silver inflow for the year was, consequently, 
$6,896,460, which contrasts with a net efflux of 
$76,137,226 in 1919-20 and of $222,349,284 in 1918-19
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RAILROAD CROSS AND NUT DARN I NOS FOR 
THE SIX MONTHS END!NO JUNE 30.

In reviewing the earnings of United States railroads 
for the first half of the current calendar year, the fea
ture which stands out with commanding pre-emi
nence is that the country’s rail carriers during this 
period made substantial progress towards better re
sults from their conduct of the transportation busi
ness. The conditions were exceedingly trying—in 
some respects more trying even than in the year or 
two immediately preceding, when the roads were 
called upon to endure hardships which it was supposed 
would never again be repeated. Two main diffi
culties confronted them. On the one hand intense 
business depression prevailed, involving a tremendous 
shrinkage in the volume of traffic moved over the 
roads and preventing them from getting the benefit 
of the advances in rates authorized the previous 
July and put in force in August, and which were in
tended to place them once more on a satisfactory in
come basis. On the other hand, their expenses 
were running very heavy by reason of the further big 
boost in wages made by the United States Railroad 
Labor Board the previous summer, and also by rea
son of unfavorable labor conditions—conditions de
structive of economy of operations and efficiency of 
management—inherited from the period of Govern
ment administration of the roads.

The business depression with its resulting loss of 
traffic was beyond the control of the managers of the 
roads and accordingly their efforts had to be directed 
towards cutting down the expenses. We shall pres
ently see how difficult this was. The effects of the 
shrinkage in traffic are seen in a falling off of-$67,- 
476,090 in the gross earnings for the half-year as com
pared with the first- six months of 1920, notwith
standing the much higher rates in force in accord
ance with the authority granted the previous summer 
as already mentioned. These rate advances were of 
large proportions, the roads in Eastern territory 
having been granted authority to raise their freight 
rates 40% (on top of previous advances) , 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%. It was estimated at the time 
that these rate increases were authorized that they 
would add $1,500,000,000 to the annual gross reve
nues of the roads, or $125,000,000 per month. This 
estimate was predicated on the idea, of course, that 
the volume of traffic would be maintained on the 
1920 level. That it was not maintained is evident 
from the fact that instead of the $750,000,000 increase 
in gross earnings for the six months on that basis, we 
have now an actual falling off in the gross earnings, 
according to the tabulations appearing further below, 
of $67,476,090, and the wide disparity in these two 
results attests thfe severity of the depression through 
which the country is passing.

With gross earnings declining when large gains 
had been counted upon, the necessity for getting 
control of the expenses with the view of effecting 
drastic reductions became all the more imperative, 
and here a large measure of success attended the 
efforts of the managers. There would obviously 
have been a heavy augmentation in the expenses 
had the volume of traffic been maintained at the old 
level. The wage award of 1920, it had been figured,
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would add (on the same volume of traffic) not less 
than $1)00,000,000 to the annual payroll of the roads, 
or, say, $300,000,000 for the half-year. Instead our 
tab es show a reduction in expenses in amount of 
$209,284,120. The falling off in traffic, with the 
decrease in the force of employees required to handle 
it, was of course one factor in the reduction in ex
penses- and a very important one. But in addition 
operating efficiency was practiced in every direction. 
The managers discerned very early in the year that 
with gross earnings receding and costs of operations 
continuing high, aided by the further increases in 
wages made by the Labor Board, there was danger 
of general insolvency unless expenses were taken 
actively in hand. They sought, of course, to avert 
such a catastrophe and succeeded in the effort, even 
though handicapped by the rulings of the Labor 
Board and the hostility and opposition of the em
ployees.

The carriers sought to have the so-called national 
agreements put into effect during the period of 
Government control and continued in force by the 
Labor Board (pending further consideration of the 
question) abrogated. These national agreements 
prescribed uniform scales of wages at high figures 
all over the country and also embodied working con
ditions which added still further to the cost of opera
tions. The railroads wanted these national agree
ments abolished so that they could avail of the much 
lower wage rate for common labor prevailing in the 
respective localities of the different roads. But the 
Labor Board would not listen to suggestions of this 
kind. The situation rapidly getting desperate, a 
great many of the carriers then undertook to make 
wage reductions on their own account without con
sulting the Labor Board. Again the Labor Board 
intervened and prevented the carrying out of the 
movement. The Board said this could not be done 
without its consent except on agreement with the 
employees themselves, and of course the employees 
would not and did not agree. The Erie arranged to 
reduce wages in this way at the very beginning of 
February, and the Pennsylvania, the New York 
Central, the New Haven and numerous other roads 
undertook to make reductions in March, but in all 
cases the move was thwarted by the Labor Board and 
non-agreement of the employees.

On April 14, however, the Railroad Labor Board 
promulgated an order providing for the abrogation 
of the national agreements for the hiring of unskilled 
labor, but did not make the order effective until 
July 1. Under the order each carrier was left free 
to settle with its own employees beforehand so much 
of the rules question as could be agreed upon between 
them. The decision affected all railroad emplojmes 
except those, in the train vservice, these latter being 
under separate agreements between the individual 
railroads and the four big brotherhoods. Unfor
tunately few roads found it possible to reach agree
ments with their own employees and accordingly on 
June 28, the Labor Board issued an order providing 
for the further continuance of the national agree
ments until the Board could announce its own con
clusions with reference to the agreements.

Late on May 17, there came quite unexpectedly 
an announcement from the Labor Board with 
reference to the appeals which had been made to the 
Board to authorize wage reduction in view of the 
decreases in wages in other fields and the reduction 
in the cost of living. The announcement was to the
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effect that “ prevailing conditions justify to an 
extent yet to be determined a readjustment down
ward of the wages of the employees ©f the carriers 
which are parties to the disputes already heard by the 
Board.” But it appeared that there was to be further 
delay in putting the wage reductions in effect. Nev
ertheless the resolutions adopted by the Board, 
embodying the announcement referred to, were 
exceedingly broad in their scope and made it apparent 
that by the beginning of the second half of the year 
wage reductions for all classes of railroad employees 
could be obtained by the carriers if they chose to 
avail of the opportunity offered instead of obtaining 
reductions merely in the case of common labor and 
men in the shop crafts to which the hearings had been 
confined up to the date of the announcement.

The resolutions pointed out that the Board had 
now heard the evidence and arguments of both 
parties to all disputes filed and docketed prior to 
April 18 1921, but that since that date a large num
ber of applications for decisions on similar disputes 
had been filed, and there were reasonable grounds 
for believing that still other applications were about 
to be filed, and then went on to declare that the 
Board would on June 1 1921 announce its decision 
covering the disputes as to wages theretofore heard 
by the Board, to become effective July 1 1921, and 
furthermore resolved: “ That Monday, June 6 1921, 
be set as the date when this Board will hear the 
representatives of the parties to disputes filed since 
April 18 1921, or which may yet be filed and docketed 
prior to June 6, it being the purpose of the Railroad 
Labor Board to make its decision of the disputes 
heard June 6 1921 effective July 1 1921.”

The carriers were not slow in taking advantage 
of the latitude here allowed of bringing other classes 
of railroad employees within the purview of the 
Board, and obtain quick action on the same, and 
filed the necessary applications to that end where 
they had not previously done so. On May 31 the 
Railroad Labor Board announced the extent of the 
wage reductions in the cases already heard, and t 
appeared that the decrease averaged 12%, involving 
a saving in the annual payroll of the carriers of about 
$400,000,000.

It is evident from the foreoing that in the half year 
covered by our present tabulations the carriers 
received no benefit from the wage decreases author
ized by the Labor Board nor from the modifications 
and changes in the National agreements. They 
nevertheless got gradual control over their expense 
accounts. Efficiency of operations was promoted 
through the restoration of discipline among the 
employees and by the weeding out of the weak and 
the incompetent, this being possible because of the 
large number of idle railroad employees owing to 
business depression. All this contributed to import
ant reductions in expenses, besides which of course 
expenses naturally contracted with the shrinkage 
in the volume of traffic handled. Doubtless, also, 
maintenance work was carried no further than was 
absolutely necessary. In addition certain exception
al conditions that had added greatly to the expense 
account in 1920 were not repeated in 1921. It is 
in these various ways that a reduction in the operat
ing expenses of $209,284,120 was effected when if 
the volume of traffic had not diminished the increase 
in the labor bill alone for the six months would have 
caused an addition of $300,000,000. The final 
result therefore is that though gross earnings for the
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half year were reduced in amount of $07,470,000, the 
saving of $209,284*120 in the operating expenses 
brought an increase in the net earnings (before the 
deduction of taxes) of $141,808,030 or nearly 84%. 
The comparative totals for the two years are as 
follows:

Jan. 1 to June30 (202 roads). 192.1. 1020. Inc. ( +  ) or Dec, ( -■•)
MUCH Of rottd...............238,484 234,723 ' -1-701 00.32%
(iro-uI'ftvnln'iH $2,071,3(19,048 *2,738,845,188 -$07,470,000 2.40%
Operating expes'sew 2,3K>,478,683 2 ,0 0 0 ,7 0 2 ,8 0 3  - 2 0 0 ,2 8 1 . 1 2 0  k.M%

N e t  e a rn ln sa .  . .  . * 3 10,800 ,3 0 0  $ 1 0 0 ,0 8 2 ,3 3 0  I * 1 4 1 . 8 0 8 , 0 3 0  8 3 . 8 7 %

While the improvement in net earnings here dis
closed is extremely gratifying in revealing such 
marked progress in the right direction, it should not 
be forgotten that comparison is with very poor totals 
in the preceding year. There is only one particular 
in which the roads had an advantage in 1921 which 
they did not have in 1920. We have reference to the 
extremely mild winter wheather which prevailed. 
In that respect, indeed, the winter of 1921 was quite 
unique. In this city the temperature on Feb. 16 
reached 63 degrees, a high record for that date. At 
Chicago the thermometer on the same day registered 
64 degrees, and several Middle Western cities re
ported one of the warmest February days on record. 
On Feb. 18, however, intelligence was received that 
a cold wave was on its way from the Northwest. 
Winnipeg, Manitoba, wired on the same day that a 
big blizzard was sweeping over the territory and that 
the Canadian Northwest was virtually cut off for the 
time being from wire and railroad communication 
with the rest of the world. This storm reached 
New York Saturday night, Feb. 19 (just about mid
night), and in the ensuing twenty-four hours New 
York City suffered from an exceptionally heavy fall 
of snow—the fall reaching a depth of 12)^ inches, 
making it one of the notable storms on record, though 
it could hardly be denominated a blizzard, since the 
thermometer did not go below 22 degrees and the 
wind was not very high. Prior to this storm there 
had been absolute freedom from snow—at least as far 
as this city was concerned—and the people had been 
blessed with really genial weather. As the snowfall 
was so heavy it took a few days (with the aid of the 
Street Cleaning Department) to recover from the 
effects. In a sudden cold wave the thermometer on 
Feb. 25 dropped to 11 degrees above zero, but this 
was quickly followed by warm weather again, and on 
Sunday, Feb. 27, an unusually heavy and prolonged 
fall of rain washed away the remnants of the great 
storm of the previous Sunday. Barring these rela
tively trifling exceptions, there was scarcely any 
manifestation of winter.

In 1920, on the other hand, the winter was an 
unusually severe one. Not only that, but so many 
other adverse influences and conditions existed at 
the time, all combining to cut down the net, that in 
our review of the earnings for this half-year period 
we were prompted to say that it was not likely that 
we would ever be called upon to record a poorer 
statement of net earnings of United States railroads 
for any period of six months than that for the first 
half of 1920. Rising costs of operation—induced 
by wage increases, advancing prices for material, 
fuel, supplies and everything else entering into the 
operating accounts of the railroads, and by heavy 
extra expenses arising out of special unfavorable cir
cumstances of one kind or another—it was stated 
had been a feature of railroad affairs for many years, 
but in 1920 the movement, unquestionably, might 
be said to have reached its climax and its apex, 
many of the roads failing to earn bare operating
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expenses. In February and a part of March of that 
year (and in lesser degree the latter part of January] 
the severity of the winter weather experienced was an* 
adverse influence of large moment. On account o f 
the depth of the snow over large areas embargoes had 
to be placed on traffic and altogether the conditions 
under which transportation had to be carried on were 
quite unusual. The situation greatly improved in 
that particular the latter part of March, but in April 
new difficulties appeared that served further to add 
to the unhappy lot of the railroad manager. It was 
during April last year that the "outlaw” strike which 
had such a paralyzing effect on railroad traffic and 
railroad transportation originated. The freight sit
uation continued extremely bad throughout April 
in fact grew steadily worse and eventually became 
so desperate that the next month (May 20), on the 
recommendation of the railway executives themselves r 
the Inter-State Commerce Commission exercised the 
emergency powers granted to it under the new Trans
portation Act and undertook to regulate the dis
tribution of cars without regard to ownership_ 
Altogether the result of this array of unfavorable  ̂
influences on earnings in the first half of 1920 was 
that as against a gain in gross earnings of $358,015,357 
out compilations showed an addition to expenses of 
no less than $425,461,941, leaving the net diminished 
in amount of $67,446,584.

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 
for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
our compilations then showed $265,635,870 addition 
to gross earnings, with a coincident increase in 
expenses of $265,952,855, leaving net slightly smaller,, 
namely by $316,985. In the preceding two years the 
results were even worse, huge increases in expenses 
acting to cause heavy losses in the net. For instance, 
in 1918 the addition to expenses (over 1917) reached 
the prodigious sum of $457,054,265, or about 34%,. 
with the result that a gain of $181,848,682 in gross 
was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 
a gain of $205,066,407 in gross was concurrent with 
an addition of $212,222,155 to expenses, leaving a 
loss of $7,155,748 in net. For the four years com
bined (1920, 1919, 1918 and 1917) the loss in net 
aggregated $350,124,900, and the gain in net now of 
$141,808,030 in 1921 represents the recovery of only 
a part of this antecedent loss. In the following we 
furnish the half-yearly comparisons back to 1906. 
We give the results just as registered by our tables 
each year, but it should be borne in mind that in 
1908 and prior years a portion of the railroad mileage 
of the country was always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication.
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Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding ■

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Jan.
1906.
1907.
1908.
1909.
1910. 
1911;
1912.
1913.
1914.
1915.
1916.
1917.
1918.
1919.
1920.
1921.

$
1 to June 30. 
923,554,268 
999,082,691 
863,860,965 

1172,185,403 
1351,570,837 
1310,580,765 
1365,355,859 
1502,472,942 
1401,010,280 
1407,465,982 
1731,460,912 
1946,395,684 
2071,337,977 
2339,750,126 
2684,072,507 
2671,369,048

$
815,486,025
884,426,163 

1036,729,560 
1051,853,195 
1172,481,315 
1339,539,563 
1309,006,353 
1366,304,199 
1486,043,708 
1447,464,542 
1.403,448,334 
1.741,329,277 
1889,489,295 
2074,1 14,256 
2326,657,150 
2738,845,138

$

+ 108,088,243 
+  114,656,528
— 172,868,595 
+  120,332,208 
+ 179,089,522
—28,958,798 
+  58,349,500 

+  136,1.68,743 
—85,033,426 
—39,998,560 

+  328,012,578 
+  205,066,407 
+  1.81,848,682 
+ 285,635,870 
+  358,015.357
— 07,476,090

$
272,101,047
280,697,496
231,254,071
371,591,341
408,380,483
378,852,053
373,370,171
400,242,544
343,835,677
394,683,548
559,476,894
555,083,025
285,705,922
265,007,159
1.95.582,649
310,890,385

$
226,345,855 
261,423,946 
294,738,973 
294,951,102 
371,502,668 
104,569,430 
375,407,648 
373,442,875 
394,495,885 
347,068,207 
393,225,507 
502,838,773 
540,911,505 
265,324,144 
26.3,029,233 
169,082,335

$
+  45,755,192 
+  19,273,550' 
—63,484,902 
+ 76,640,239 
+ 36,817,815 
—25,717,377 
—2,037,477 

+  26,799,669 
—50,660,208 
+ 47,615,343 
+ 168151381 
—7,155,747 

-275,205,58.8 
—316,985 

-67,446,5841 
1- 141808 030
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The part flint businessjdepression played the 
present year in diminishing tlie tonnage of the rail
roads, and the intensity of the depression, becomes 
apparent when we note the great falling off in the 
production of iron and steel and of coal. The coal 
traffic, it is certain, suffered a great shrinkage. This 
is evident from the fact that the United States 
Geological Survey reports that in the first half of 
1921 the output of bituminous coal was only 196,- 
000,000 net tons as against 258,000,000 tons in 1920, 
214,000,000 tons in 1919 and 282,000,000 tons in
1918. The shipments of anthracite coal to tide
water make a much better comparison, they having 
been 35,237,707 tons in the first six months of 1921 
against 33,994,850 tons in the first half of 1920. As 
indicating the depression in the iron and steel indus
try, the shipments by water of iron ore from the 
Lake Superior region were only 6,371,227 tons for 
the season of 1921 up to July 1 as against 16,440,505 
tons for the season of 1920 and 16,008,419 tons in
1919. The make of iron in the United States in 
the first half of 1921 was only 9,530,981 tons against 
18,435,602 tons in the first half of 1920. The com
parison in the case of the production of steel is much 
the same. From figures furnished by the American 
Iron & Steel Institute covering 30 companies it ap
pears that these companies produced only 9,006,855 
tons of steel ingots in the first half of 1921 as against 
17,634,434 tons in the first half of 1920; 14,862,680 
tons in the first half of 1919 and 17,122,056 tons in 
the first half of 1918.

On the other hand, Western roads and Eastern 
roads alike appear to have had the advantage of a 
larger grain movement. For the 26 weeks from 
Jan. 1 to June 25 the receipts of wheat at the Western 
primary markets were 141,488,000 bushels as. against
109.863.000 bushels in the corresponding period of
1920. and the receipts of corn 157,089,000 bushels 
as against 115,554,000 bushels. The receipts of 
oats, rye and barley did not run as heavy as in the 
previous year, but nevertheless for the five cereals 
combined the aggregate of the receipts was 407,-
087.000 bushels in 1921 as against 351,832,000 
bushels in 1920. The details of the Western grain 
movement in our usual form appear in the table 
we now introduce:
Jan. 1 to  Flour. Wheat. Corn. Oats. Bariev. Rye.

June 25. (bbls.) (,bush.) (bush.) (bush.) (brisk.) (bush.)
Chicago—

1921_____4,932,000 9.927.000 82,631,000 33.6S3.000 3,996,000 1,392,000
1920_____4,561,000 S.SS2.000 38,557,000 32,212,000 5,201,000 3,522,000

lilwavkee—
1921_____ 662,000 8,238.000 9,9S8,000 5,455,000 3,990,000 2,024,000
1920_____ 297,000 1.SS1.000 7,717,000 9,647,000 3,873,000 2,237,000

St. Louis—
1921_____1,954,000 18,472,000 15,060,000 13,976,000 292,000 110,000
1920_____2.171,000 9.085,000 17,167,000 15,935,000 236,000 167,000

Toledo—
1921_____ ______ 1,296,000 1,677,000 2,068,000
1920_____ ______ 1,200,000 1,091,000 1,454,000

Detroit—
1921_____  ______ S04.000 715,000 1,546,000
1920_____ ______ 348,000 731,000 900,000

Peoria—
1921_____1.172.000 387.000 8,062,000 4,050,000 3SS.OOO 355,000
1920-_ --1,554,000 1,755,000 12,906,000 6,919,000 255,000 611,000

Duluth— v
1921_____ ______ 10,822,000 1.751,000 3,432,000 978,000 4,572,000
1920_____ ______ 8,851,000 3,000 311,000 626,000 8,256,000

inn eapolis—-
1921_____ 95,000 39,356,000 7,459,000 7,490,000 4,410,000 2,735,000
1920_____ ______ 42,604,000 4,931,000 6,470,000 4,771,000 3,SS0,000

Kansas City—
1921_____ 1,000 41,533,000 8,917,000 2,241,000 50,000
1920_____ ______ 26,099,000 7,937,000 3,470,000 48,000

Omaha & Indianapolis—
1921_____ ______ 10,653,000 20,829,000 9,277,000
1920_____  ______ 9.25S.000 24,514,000 15,314,000 — —

Totals of All—
1921_____8,816.000 141.4SS.000 157.0S9.000 S3,218.000 14,104,000 11,188,000
1920.........S.5S3.000 109,963,000 115,554,000 92,632,000 15,010,000 18,673,000

The Seaboard movement of grain also ran heavier 
than last year, the receipts of Avheat, corn, oats, 
barley and rye combined for the six months of 1921 
having been 181,976,000 bushels as against 118,642,- 
000 bushels in the same period for 1920, but compar
ing with 186,149,000 bushels in 1919, as will be seen 
by the following:

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30
Receipts o f  - 

F lou r___ . -bbbs-
1921.

11,789,000
1920.

10,195,000
19t9.

19,970,000
1918.

12,948,000
19 17.

11,006,000
Wheat-
C o r n ___
Oats__ ____
Barley _
R y e ________

bush - 97.169.000
40.725.000
23.452.000 

8,389,000
12.341.000

65.861.000 
8,940,000

10.270.000 
. ; ioo

27.845.000

102,845,000
6,965,000

36.197.000
17.682.000
22.460.000

13.977.000
13.811.000
65.796.000 
0,760,000 
2,736,000

128,738,000
35.322.000
70.851.000
8.794.000
6.264.000

Total grain 181,976,000 118,612.000 i 16, i 19,000 93,080,000 249.969,000

The livestock movement in the West apparently 
did not differ greatly from that of the first six months 
of 1920. At Chicago the re ceipts comprised 135,996 
carloads against 131,748 in 1920, but on the other 
hand at Omaha they were only 55,778 cars against 
58,091 and at Kansas City only 53,988 against 
56,691 cars.

In the South, the cotton movement, as measured by 
the receipts at the Southern outports, ran a trifle 
lighter than last year, but heavier than in the years 
immediately preceding. For the six months of 1921 
these receipts aggregated 2,800,856 bales against 
2,836,475 bales in 1920; 2,775,312 bales in 1919 and 
2,089,163 bales in 1918, as will be seen by the 
following:
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30.

— ------------------------------------------------Since Janua'v I ----------- ;--------------------------------------
Perns—  1921. 1920. 1919. 1918. 1917. 1916.

Galveston___ bales .1,291,042 860,567 879,398 537,718 846,706 975,058
Texas City, &C-_ . 224,725 210,113 114,985 72,822 61,529 176,173
New Orleans_ 676,483 713,368 790,569 784,002 486,633 517,515
Mobile 49,034 86,856 67,629 35,460 29,915 88,341
Pensacola, &c.........  13,807 15,841 7,713 21,437 24,333 48,075
Savannah___  306,149 439,661 488,015 406,700 164,674 359,386
Brunswick__  . - 4,216 65,337 81.230 41,100 65,670 80,400
Charleston_______  . 45,873 264,185 1)1,973 45,908 39,341 63,617
Georgetown........  . _ ____    loi
Wilmington...............  41,239 47,198 81,347 35,081 9,009 78,116
Norfolk------------  .. . .  147,265 130,620 186,124 105,900 177,657 314,496
Newport News, &c._ 1,623 2,729 1,329 3,035 3,738 49,419

Total __ . .2,800,856 2,836,475 2,775,312 2,089,163 1 909,205 2,800,697

The cotton shipments overland for the six months 
of 1921 were 1,245,165 bales, as against 1,105,534 
bales in 1920; 1,250,995 bales in 1919; 1,293,570 
bales in 1918; 1,106,698 bales in 1917 and 1,308,994 
bales in 1916.

When we examine the record of the 1921 earnings 
by months, it is seen that there was a loss in the gross 
earnings in every month except April and a gain 
in the net in all the months except January, and that 
this gain in the net was a gradually growing item, 
being the heaviest in amount in the last month—  
June. In January control over the expenses was 
still weak, but there was also a large special item 
accounting for the great falling off recorded in that 
month. In January of the previous year both gross 
and net had been enlarged roughly in amount of 
no less than $53,000,000 through the inclusion of 
arrears of back mail pay for the years 1918 and 1919 
accruing to the Railroad Administration as a result 
of a decision of the Inter-State Commerce Commis
sion on Dec. 23 1919. This exceptional item, of 
course, was not repeated in 1921, diminishing, 
therefore, to that extent the totals of both the gross 
and the net. In the table we now annex we furnish
a summary of the monthly totals of gross and net 
earnings.

Gross Earnings. Net Earnings.

1921. 1920. Inc.( +  )or Dec.(— ) 1921. 1920. Inc. or Dec.

Jan _
Fob
Mar-
April
May
June

S
469,784,542 
105,001,273 
456,978,940 
411,279,831 
444.02S,885 
460.582,512

S
503,011,129
424.172.34S
458,462,330
381,112,844
457,243,216
494,161.607

s
— 33.226,587 
— 19,171,075 
—  1,483,390 

+  30,166,987 
— 13,214,331 
— 33,582,095

6.60
4.52

00.32
7.91
2.89
6.79

S
28,451,745 
20,771,731 
5S,538,958 
■•>2,549.703 
34.882,813 
80,521.999

S
88,803,107
9,234,932

39,882,642
514,403

20,043,003
15,131,337

§
— 60,351,362 
+11.536.799 
t-18.666.316 
+ 52,005.300 
+ 14,839.810 
4 65.390,662

Note.— Percentage of Increase or decrease In net. for the above mouths has been: 
anuary, 67.96% decrease: February. 124.92% increase: March. 46 7X% Increase: 

April, 9.570.30% Increase; May, 223.72%, increase: June, 432.15% Increase.
In January the length of road covered was 232.192 miles In 1921. against 231.513 

miles in 1920: In February, 235.653 miles, against 234.510 miles; In March. 234 S32 
miles, against 233.839 miles; April 220.310 miles, against 219.7 It miles: May. 235 333 
miles, against 234.916 miles; June, 235.208 miles, against 235.059 miles.

There is nothing special to say with reference to 
the returns of the separate roads except that reduced 
expenses are a feature with nearly all of them, though 
of course there are exceptions to the rule. Not with-
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standing that the grand total of the gross earnings 
falls below that of last year (speaking of the whole 
body of roads collectively) not a few roads and sys
tems are able to show increases in the gross over the 
totals for 1920. On the other hand, though net 
earnings generally are very much better than in 1920, 
there is a considerable number of roads and systems 
obliged to report reduced net. The Pennsylvania 
Railroad (taking the entire Pennsylvania system, in
cluding all roads owned and controlled) reports an 
increase in gross of $15,365,815 and an increase of 
$55,622,336 in net. The New York Central system, 
though having suffered a loss of $11,471,722 in the 
gross, is able to report a gain of $26,669,070 in the 
net. In the following we show all changes for the 
separate roads for amounts in excess of $500,000, 
whether increases or decreases and in both gross and 
net:
P R I N C I P A L  C H A N G E S  I N  G R O S S  E A R N I N G S  F O R  S I X  M O N T H S .

I  ncrease.
P en n  R y  & C o  ( 2 ) _______< 4 1 0 ,7 9 2 ,1 4 7
D e la w a re  L a ck  &  W e s t  _ _ 7 ,5 1 2 ,6 1 2
L eh igh  V a l le y _____________ 5 ,7 5 9 ,2 9 5
C e n tra l R R  o f N e w  Jers_ 4 ,2 7 3 ,1 9 6
E rie  (3 )   4 ,0 6 0 ,8 4 6
D ela w a re  & H u d s o n _____  3 ,6 9 0 ,5 3 3
Illin o is C e n tr a l___________  3 ,0 9 6 ,7 3 3
W a b a s h ______________________  3 ,0 4 5 ,0 9 9
C h e sa p ea k e  & O h io _______ 2 ,9 9 6 ,8 8 2
V irg in ia n ____________________ 2 ,3 5 2 ,7 3 3
L o n g  Is la n d ________________ 2 ,1 0 0 ,5 2 4
N e w  Y o r k  C o n n e c t in g -_ 1 ,7 8 3 ,7 3 3
Sou th ern  P acific  ( 8 ) _____  1 ,6 5 6 ,9 9 5
In te rn a t &  G re a t N o r th  _ 1 ,3 2 5 ,6 7 5
M a in e  C e n tr a l___________ - 1 ,3 1 7 ,4 2 4
K a n sa s  C it y  S o u t h e r n .-  1 ,2 9 3 ,0 7 4
C h ica g o  & A lto n __________ 1 ,2 9 2 ,6 1 4
C e n tra l R R  o f  N e w  E n g _  1 ,2 2 4 ,5 2 6  
N  Y  O n tario  &  W e s t e r n . 1 ,1 3 1 ,5 9 9  
P h ila d elp h ia  &  R e a d in g . 1 ,1 1 1 ,9 1 5  
N  Y  C h ica g o  & S t L o u is . 9 7 3 ,8 9 8
C h ica g o  J u n c tio n ________  9 6 2 ,9 6 2
F lo rid a  E a st  C o a s t _______ 9 4 7 ,1 7 2
N o r fo lk  &  W e s te r n ______  8 8 6 ,7 9 7
B essem er &  L a k e  E r i e . .  8 0 2 ,5 3 8
W e s t  M a r y la n d ___________  8 0 1 ,1 6 0
D e tr o it  T o le d o  &  Iro n to n  7 9 1 ,1 8 6  
L o s  A n g eles  &  S a lt L a k e . 7 4 0 ,9 7 6  
C h ica g o  G rea t W e s t e r n . 6 8 8 ,4 8 4
San A n t  &  A ra n sa s  P a s s . 6 8 3 ,4 3 6
B e lt  R y  o f C h ic a g o ______  6 3 2 ,3 6 1
In d ia n a  H a rb o r  B e lt_____  6 0 3 ,3 5 6
G a lv e sto n  W h a r f__________ 5 9 5 ,9 1 9
C h ic  R I  & P a c ific  ( 2 ) ____ 5 7 5 ,0 7 5
B an g o r  &  A r o o s to o k _____  5 6 3 ,1 5 9
U n io n  R R  o f P e n n s y lv . .  5 4 4 ,2 2 7

R ep resen tin g  47 roads  
in our c o m p ila tio n .

Decrease.
Southern R ailw ay_______$10,332,896
Chicago M ilw  & St P a u l. 8,504,754 
Atch T op  & Santa Fo (3) 8,220,918
Chicago Burl <fc Q u incy. 6,217,748
New Y ork  C e n tra l.____  65,556,126
Chicago & Northwestern 5,230,981
M ichigan Central______  4,639,415
Y azoo & Mississippi V ail 4,203,038
Baltim ore & O hio______  3,555,771
D enver & R io G rande___ 3,001,167
St Louis San Fran (3 )___ 2,582,980
M o  Kansas & Texas (2)_ 2,555,882
Seaboard Air Line_______ 2,498,853
St Louis South W est (2)_ 2,024,766
Missouri Pacific_________  1,999,813
M inn St Paul & S S M __  1,.950,837
Louisville & N ashville___ 1,942,653
Chic St Paul M inn  & Om 1,864,149 
N ashv C hatt & St L ou is. 1,699,121 
Buffalo R och  & P it ts b .. 1,646,646
Texas & Pacific_________  1,531,995
D uluth M issabe & N orth  1,485,736
Duluth & Iron R ange___ 1,466,215
Atlanta Birm  & A tlantic 1,378,884
Boston & M aine_________  1,263,170
C olorado Southern (2)__ 1,252,791
Central o f Georgia______  1,182,191
Monongahela, Connecting 1,143,103
W estern P acific_________  1,133,501
El Paso & Southwest____  1,035,917
T oledo St Louis & W est. 909,419 
Chicago & East Illin o is ._ 897,597
Bingham & G arfield____  802,561
Pittsburgh & Lake E rie . 779,207
Lake Erie & W estern____  764,608
N evada N orthern_______ 731,815
Pere M arquette_________  600,694
G eorgia---------------------------- 544,098
Cine N ew  Orl & Tex Pac 521,18473,611,161 

Decrease.
U n io n  P a c ific  (3 ) _________ $ 1 5 ,0 3 3 ,6 1 8
G rea t N o r th e r n ___________ 1 3 ,0 4 5 ,3 5 3  R ep rese n tin g  51 road s
N o rth e rn  P a c ific __________ 1 0 ,6 0 0 ,5 4 9  i n  our c o m p ila t io n .$ 1 3 8 ,3 3 2 ,7 2 0

Note.— A ll  th e  figu res in  th e  a b o v e  are on  th e  b asis o f  th e  retu rn s filed  
w ith  th e  In te r -S ta te  C o m m erc e  C o m m issio n . W h e r e , h ow ev er, th ese  
returns d o  n o t  sh ow  th e  to ta l for a n y  sy s te m , w e h a v e  co m b in ed  th e  
sep arate  road s so as to  m a k e  th e  resu lts  co n fo rm  as n ea rly  as p ossib le  to  
th ose g iv en  in  th e sta te m e n ts  fu rn ish ed  b y  th e  co m p an ies th em selv es.

a  T h is  is th e  resu lt fo r  th e  P e n n sy lv a n ia  R R . (in clu d in g  th e  fo rm er  
P en n sy lv a n ia  Company a n d  th e  P ittsb u rg h  C in cin n a ti C h ica g o  &  S t. L o u is  
co m b in ed , th e  P en n sy lv an ia  R R . rep o rtin g  $ 1 3 ,9 2 3 ,7 7 0  increase a n d  the  
P ittsb u rg h  C in cin n a ti C h ica g o  &  S t . L o u is $ 3 ,1 3 1 ,6 2 3  d ecrease . F o r th e  
entire P en n sy lv a n ia  sy s te m , in clu d in g  a ll roa d s ow n ed  a n d  co n tro lled , the  
resu lt is an increase in  gross o f  $ 1 5 ,3 6 5 ,8 1 5 .

b T h e se  figu res cover m ere ly  th e  op eration s o f  th e  N e w  Y o r k  C e n tra l  
itse lf . In c lu d in g  th e variou s auxiliary  a n d  co n tro lled  ro a d s , like th e  
M ic h ig a n  C e n tra l, th e  “ B ig  F o u r ,”  & c ., th e  w h o le  goin g  to  fo rm  th e  
N e w  Y o r k  C e n tra l System, th e  resu lt is  a loss o f  $ 1 1 ,4 7 1 ,7 2 2 .
P R I N C I P A L  C H A N G E S  I N  N E T  E A R N I N G S  F O R  S I X  M O N T H S .

T Y l C Y P f l  C P C

P e n n sy lv . R y . &  C o . (2 )< z$ 5 7 ,3 7 3 ,0 0 2
N e w  Y o r k  C e n tr a l________ 6 2 0 ,5 4 5 ,4 6 8
E rie  ( 3 ) ______________________ 9 ,0 8 1 ,5 3 8
B a ltim o re  &  O h io __________ 8 ,7 2 8 ,1 6 3
Illin ois C e n tr a l_____________ 6 ,3 6 3 ,3 7 3
W a b a s h ______________________ 5 ,7 3 4 ,4 0 8
L eh igh  V a lle y ---------------------- 5 ,5 1 5 ,5 9 5
M isso u ri K a n . &  T e x . (2) 5 ,3 7 9 ,3 0 8
C h ica g o  B u r l . &  Q u in cy  _ 5 ,3 2 7 ,1 0 7
C en tra l R R . o f N .  J _____  5 ,1 5 8 ,0 1 3
N o rfo lk  & W e s te r n _______ 5 ,1 0 8 ,3 6 4
C h ic . R . I . &  P acific  ( 2 ) .  3 ,9 7 4 ,2 1 9
D  el aw are L a c k . & W e s t  _ 3 ,8 3 8 ,4 9 3
D ela w a re  & H u d so n _____  3 ,3 2 2 ,2 0 5
P h ilad elp h ia  & R e a d in g . 3 ,2 4 1 ,2 7 7  
Seaboard  A ir  L in e ________  2 ,7 0 2 ,7 0 6

W e s t  Jersey & S ea sh o re .
N  Y  O n t & W e s te r n _____
P o rt R e a d in g ______________
T o le d o  &  O h io  C e n tr a l . _

Increases.
$ 7 3 1 ,5 2 4

6 4 5 ,8 8 5
5 2 2 ,7 1 4
5 0 6 ,4 4 9

P ittsb u rg h  & L a k e  E r ie . .
W e ste rn  M a r y la n d _______
M ic h ig a n  C e n t r a l________
South ern  P acific  ( 8 ) _____
C e n tra l R R . o f N . E n g __
C h esap ea k e &  O h io ______
V irgin ian ____________________
N .  Y .  C o n n e c tin g ________
S t L ou is San Fran ( 3 )___
In te rn a t. &  G rea t N o r t h .
C h ic  G rea t W e s te r n _____
C h ica g o  J u n ctio n _________
C h ic  M ilw  & St P a u l_____
P ere M a r q u e tte ___________
In d ia n a  H arb or B e lt _____
C o lo ra d o  Southern ( 2 ) . .  
BuffaJo R och  & P ittsb .

R ep resen tin g  58 road s
in our c o m p ila tio n _$ 1 8 7 ,6 2 f> ,0 3 0

Decrease.
Decrease.

U n io n P a c if ic  ( 3 ) ___________ $ 7 ,7 2 2 ,7 2 9
S ou th ern  R a ilw a y ________  6 ,4 0 8 ,0 9 9
N o rth e rn  P a c ific___________  6 ,3 6 7 ,8 4 7
M in n  St P au l & S S M _ .  3 ,1 6 0 ,2 7 9
L o u isv ille  & N a s h v ille ___  3 ,1 2 3 ,2 8 8
C h ica g o  &  N o rth w e ste rn  2 ,5 6 7 ,8 9 8  
C h ic  S t P a u l M in n  & O m  2 ,1 4 3 ,5 0 0  
A tc h  T o p  &  S a n te  F e  (3) 2 ,0 6 7 ,9 8 2
G rea t N o r th e r n ___________  1 ,9 7 5 ,6 2 4
D en ve r &  R io  G r a n d e___  1 ,7 9 3 ,2 8 3
D u lu th  M issa b e  &  N o rth  1 ,7 1 5 ,3 2 0  
N a s h v  C h a tt  &  S t L o u is . 1 ,6 4 1 ,4 0 2
D u lu th  &  Iron  R a n g e ___  1 ,4 5 2 ,1 3 2
W e s t  P a c ific _________________  1 ,0 3 1 ,5 5 3

2 ,5 9 0 ,9 7 2  
2 ,2 3 4 ,9 6 0  
2 ,2 1 5 ,4 3 0  
2 ,1 6 7 ,8 2 7  
2 ,0 1 7 ,6 4 5  
1 ,7 7 3 ,3 3 0  
1 ,6 6 2 ,2 6 4
1 ,6 4 0 ,2 0 5  El P aso  &  S ou th w est. 
1 ,5 0 4 ,2 9 9  N  Y  N  H  & H a r t f o r d . . .  
1 ,4 9 9 ,5 9 9  C h ica g o  & Blast I l l in o is ..  
1 ,4 7 2 ,5 1 4  Y a z o o  &  M ississip p i V a il  
1 ,4 5 5 ,6 1 0  A la b a m a  G re a t Sou th ern  
1 ,3 4 6 ,5 5 6  C in e  N e w  O rl &  T e x  P ac  
1 ,2 6 7 ,0 0 3  L o s  A n geles  & S a lt L a k e .  
1 ,2 3 9 ,1 6 3  Uichrn Fred & P o to m a c .  
1 ,0 6 6 ,1 7 3  CJov C in e  C h ic  &  S t L _ _
1 ,0 6 2 ,6 1 3  M issou ri P a c ific ___________

M o b ile  &  O h io ................... ...  J ,0 4 8 ,9 4 3  H ock in g  V alley
K an sas < Jity Southern  
L o n g  Isla n d .
A tla n tic  C o a st L in e . . 
D ot T o le d o  & \ ron ton  
U nion R R  o f  Perm

P(

9 8 0 ,3 6 1  
9 4 2 ,7 1 5  
9 1 9 ,5 8 4  
9 0 0 ,9 2 8  
8 4 0 ,5 4 1  
7 5 9 ,3 8 6  
7 5 8 ,6 2 8  
7 2 5 ,6 4 2  
6 9 2 ,6 9 2  
6 6 5 ,0 1 2  
5 9 5 ,8 9 6  
5 8 1 ,2 4 71,0 1 8 ,1 3 6 1 A t la n ta  B irm  &  A tla n tic  

1,0 1 8 ,0 8 9 1  
9 1 3 ,3 0 8  R ep resen tin g  3 0  roads  
8 6 4 ,3 7 1  in our c o m p ila tio n . .$ 5 2 ,5 3 3 ,5 6 8  
7 4 7 ,2 0 9  -

a I his is th e resu lt for th e  P en n sy lv an ia  R R .  (in clu din g th e  form er  
am sylvarn a  Company and th e  P ittsbu rgh  C in cin n ati C h ica g o  Sc S t . L ou is  
rnbm od, th e P en n sylvan ia  R R . reporting 
tt.sburgh C in cin nati C h ica g o  & S t. Louis 

en tire P en n sy lv an ia  S y ste m , in clu d in g  a)) r 
resu lt is an increase in net o f  $ 5 5 ,6 2 2 ,3 3 6 .  

b T h ese  figu res merely cover th e onerat

com bin ed  th e  P en n sylvan ia  R R . reportin g  $ 5 5 ,5 8 8 ,r0 7  increase and  th e  
P ittsb u rg h  C incinnati C h ica g o  & S t. L ou is $ 1 ,7 8 4 ,4 9 5  in crease . F o r th e

oads ow ned a n d  co n tro lled , th e

itself
Mlc

. . .  . . .  ions o f  th e  N o w  Y o r k  C en tra l
If Includin g th e  variou s auxiliary and con trolled  road s, like th e  
Jiigan C e n tr a l, th e  B ig  F o u r , ’ ! Scc . f th e  resu lt Is a  gain  o f  $ 2 6 ,6 6 9 ,0 7 0

When the roadn arc arranged in groups or geo
graphical divisions, according to their location, it 
is found that both the New England group and the 
Eastern and Middle groups show gains in the gross, 
but that all the other groups fall behind in the gross. 
In the net, three out of the seven geographical 
sections show diminished totals. These three are 
(1) the Southern Division, where the low price of 
cotton has been a depressing influence of large 
moment, (2) the Northwestern group, where tlx; 
decline in grain prices has played an important part 
in the results, and(3) the North Pacific group, where 
similar conditions have exerted an adverse influence 
along with depression in the lumber trade. Our 
summary by groups is as follows:

Jan. 1 to June 30. 
Section or Group—

SUMM ARY BY GROUPS.
------------------------- Gross Earnlngs-

Total (202 roads) ______ _____ 2
-M ileaqe------

1920.

1921. 1920. / nc. ( + )  or Dec. (—;
$ S S %

117,296,231 114,706,008 +2,500,223 2.1.7
794,407,011 753,247,064 +  36,159,947 4.77
271,220,190 277,767,081 — 6,546,891 2.36
369,775,011. 388,621,999 — 18,816,988 4.85
530,273,823 5 82,295,007 — 52,021,184 8.93
436,008,002 455,821,272 — 19,813,270 4.35
152,388,780 161,296,707 — 8,907,927 5.52

,671,360,048 2,738,845,138 — 67,476,090 2.46

Group No. 1_____
Group No. 2_____
Group No. 3_____
Groups Nos. 4 & 5. 
Groups Nos. 6 & 7. 
Groups Nos. 8 & 9. 
Group No. 10-------

1921

7,406
30,737
19,551
39,009
66,794
55,280
16,727

------ ■---------------Net Earning s-

7,387
30,618
19,541
38,866
68,599
55,005
16,707

1921. 1920.
$ S

defl.400,191 def3,788,408 
93,677,129df32,131,582 
27,541,003 12,475,191
37,289,107 40,013,815
56,079,194 59,416,330
69,069,971 56,093,316
28,634,152 37,003,673

Inc.(-[-) or Dec.{— ). 
S %,388,217 ____
808,711 ____

.,065,812 120.77 
,724,708 6.81 
.,337,136 5.62
,976,655 23.13 
,369,521 22.61

-1-2, 
+  125, 
+15,__2
— 3] + 12, 
— 8,

Total___________ 235,484 234,723 310,890,365 169,082,335 +141,808,335 83.87
NOTE.— Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo, also all of New Jersey, Delaware anti 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 we3t of Buffalo and 
Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and 
cast of the Mississippi River.

Groups VI. and VII.  combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin. Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State 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 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

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

We now give our detailed statement for the half 
year. It shows the results for each road separately:

J U N E  3 0 .E A R N I N G S  O F  U N I T E D  S T A T E S  R A I L W A Y S  J A N .  1 T O
-------------- Gross-----------------------------------------N  et-------

1921.Group 1.
New England.

Atlantic & St Lawr.
Bangor & Aroostook
Boston & Maine____
Central Vermont__
Internat Ry of M e. _
Maine Central_____ 10.476,771
N Y  Connecting___  1,783,733
N Y  N H & Hartford 55,055,001 
Rutland___________  2,794,642

1,573,470
3,776,159

37,149,810
3,086,836
1,599,809

1920- 1921. 1920.
s s s

1,438,334 def42,372 def53S,794
3,213,000 529,774 338,331

38,412,980 def1,566,649. def1,999,063 
3,090,173 dsf677,692 def653,276
1,571,377 179,232 def211,847
9.159,347 def820,658 def653,719
________  1.259.355 def380,850

55,310,150 def306,102 636,613
2,600.647 44,921 def325,803

Inc. or Dec. 
$

+  495,422 
+  191,443 
+  432,414 
— 24,416 

+  391,079 
— 166,939 

+  1,640,205 
— 942,715 
+  370,724

Total (9 roads)...117,296,231 114,796,008defl,400,191def3,788,408 +2.388,217
-Gross-

Group II . 1921.
East <fc Middle. $

Atlantic City______  1,865,232
Baltimore & O hio.. 98,230,951 
Brooklyn E D Term. 661,057
Buffalo & Susq_____ 1,035,466
Buff Roch & Pittsb. 7,128,024 
Cent R R  of N E n g.. 4,109,667
Cent RR of N Jersey 25,149,836 
Delaware & Hudson 22,411,256 
Del Lack & West. _ _ 42,279,985
Erie_______________  49,596,485

Chicago & Erie—See Group III. 
New Jersey & N Y  7 J 9,990 

Lehigh & Hud River 1,594,706 
Lehigh & New Eng. 2,210,735
Lehigh Valley______ 36,842,040
Monongahela Conn _ 370,064
Montour__________  803,784
New York Central.. 157,526,612

1920.
$

1,854,074
99.786.722 

471,623
1,341,785
8,774,670
2,885,141

20,876,340
18.720.723 
34,767,373 
45,619,293

594,630 
1,215,528 
2.081,488 

31,082,745 
1,513,167 

551,273 
103,032,738

1921.
S

def 51,855 
12,798,170 

187,1.09 
def273,427 

150,122 
1,100,295 
4,704,811 
2,956,480 
6,613,990 
2,649,203 def6,59S

80,074 8,
393,305 107,
424,484 425,
224,209 def 5,291.

-----Nel-
1920$

45. 
4.070, 

de!202, 
def 161, 
def 912, 
def 917, 
def453, 
del365, 
2 775,

Inc. or Dec.

545
007
118
870
491
350
202
725
503
374

+  8 ,
+

+  1, +  2 , 
+  5, 
+  3, 
+  3, 
+  9,

-9 7 ,4 0 0
728,163
389,227
111,557
062,613
017,645
158,013
322,205
838,493
247,577

def27,588 
def 7,462 

26,195,242

40£ 
def145 

5,649

792 +71,282
631 +285,674
722 — 1,238
,386 +5,515,595 
650 — 433,238
,468 +138,006
774 +  20,545,468

For other auxiliary and controlled roads see Group III.
N Y  Ontario & West 6,479,855 5,348,256 504,193 def 141,692 +  645,885
N Y  Susq & Western 2,157,441 2.025,827 84.2S6 def396,841 +  481,127
Pennsylvania Lines East of Pitts & Erie—

Pennsylvania____248,584,923 234,661,153 26,538,218 df29.050,289 +  55,588,507
Balt Ches & At,lan 719,258 628,931 def82,8S7 def200,712 +  117,825
Cumv Val <fe'Mart 732,957 347,363 272,051 def34,075 +  306,120
Long Island_____ 12,767,134 10,666,610 667,923 def350,166 +  1,018,080
Mary’d Del & Va. 539,665 500,816 def 59,010 def182,817 +  123,807
M onongahela. _ 1,885,173 J ,712,846 277,638 def 82,124 +  359,760
N Y Phil a & Norf 3,072,357 3,500,853 def332,314 def354,293 +  21,979
West Jersey & Sea 5,543,077 5,187,791 def203,140 def934,664 +  731,524

Pennsylvania Lines West of Pitts & Erie—See Group TIT.
Perk ionien 646,207 555,423 332,256 236,048 +  96,208
Phil a At Reading 42,321,725 41,209,810 5,290,427 2,049,150 -1-3,241,277
Pittsb & Shawmut. . 617,230 764,355 def99,272 82,133 — 181,405
Pitts Shaw & North 596,21.1 675,832 dof227,40l def212,082 — 15,319
Port Reading 1,206,703 843,712 575,754 53,040 +  522,714
Staton i land R T 1,107,108 1,040,427 def 51,487 def106,681 f  55,194
Ulster Ac Delaware 684,579 577,616 def68,040 def 104,755 + 36,716
Union RR  of Penn 4,085,184 4,440,957 577,150 def170,050 +  747.209
West Maryland___ 0,133,334 8,332,174 1,563,609 def671,351 +  2,234,960

Total (36 roads)_.794,407,011 768,247,06411803,677,129df32,131,532+ 125808711
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1920 1921. 1920. Inc. or Dec.
3 3 8 i

2,304,146 2 285,800 190,568 41,420 +149,148
iesscuter A L Ernj 5,923,351 5,120.813 def147,311 183,137 —330,448

7.313,188 6,984,955 838,961 407,987 +  430,974
hie Terre H A 8 E _ 2,3 *>6,766 • 2,507,382 def39,785 22,724 —62,509

lud A Wtust . .. l ,697.748 2,048,122 def372,536 def307,745 — 64,791
Detroit A Mackinac 916,794

1,172,607
881,394
i)')7 (j,)j

1,889
331,536

def 57,514 
239,758

+  59,403 
+  91.778

Dei Tol A Ironton - 3,033,072 2,241,886 820,477 def43,894 +  861,371
Krl/e- Bee Group 11. 

Chicago A Erie.. . 5.325,183 5,366,889 290,918 528,239 —237,32 1
New Jersey A New York— See Group l l .

Atlantic A St. LiVSi rente— See Group I
Chi Det Cun G 1 ./ 963,476 764,633 297,546 35,524 +  262,022
Det Or Uav A Mil l ,793.968 1,953,521 def273,922 def390,069 +  116,147
Grand Trunk Weal 6,909,786 7,008,356 329,563 103,094 +  226,469

Hocking Valley. . 6,380,872 6,449,518 def75,927 519,969 — 595,896
74,139 52 4,520 def233,928 163,609 — 397,537

Lake Terminal - - - 697,619 610,184 49,004 def75,868 +  124,872
Newburgh A Bo Hh. 618,942 774,826 51,753 d0/34,005 +  86,358
New York Central— See Group II

Cine In Northern. l ,752,663 1,574,283 411,142 181,652 +  229,490
Ole Cin cm  a  St l 39,593.766 39,875,872 5,684,454 6,377.146 — 692,692
Indiana Harbor Ht2lt— See Groups VI and VII.
Kanawha & Mich 2,280.863 2,258,840 def28,468 de!171,487 +143,019
Lake Erie A West 4,454,359 5,218,967 55,330 163,559 108,229
Michigan Central 31,484,224 39,123,639 6,186.039 3,970,609 +  2,215.430
Pitts A Lake Erie 
Tol A Ohio Cent.

12,360,145
4,994,529

13,139,352
5.247,548

1,153,661 defl,437,3ll 
548,884 42,435

+  2,590,972 
+  506,449

X Y Chic A St L __ 13,120,307 12.146,409 2.670,630 2,391,084 +  279,546
Pennsylvania Lines West of Pittsburgh A Erie—

Cine Leb A North 530,880 542,347 def 105,212 def 126,568 +  21,356
< ir Rapids of Ind. 4,086,038 4,172.353 66,812 def93,643 +  160,455
Pitts CinChAHt L 48.177,641 51,309,264 1,744,173 def40,322 +  1,784,495
Tol Peoria A West-—See Group V I . A V11.
Penn Lines East of Pitts A Erie— See Group 11.

Fere Marquette____ 16,953,667 17,554,361 2,120,819 853,816 +  1.267.003
Pitts A West Virgin. 950,071 949,978 def97,316 def 187,397 +  90.081
Toledo St L A West. 4,357,888 5.267,307 720,172 933,598 — 213,426
Wabash________  28,832,268 25,787,169 3,111,859 de/2,622,549 4-5,734,408
Wheeling A Lake E_ 6,748,924 7,109,361 1,039,218 704,803 4-334,415

Total (32 roads) _ .271,220,190 277,767,081 27,541,003 12,475,1914-15.065,812
- Gross-

Groups IV. & V. 
Southern.

Ala A Vicksburg... 
Atlanta & West P t . . 
vtlanta Birm A Atl_ 
Atlantic Coast Line. 
Caro Clinch A Ohlo. 
Central of Georgia. _ 
Charleston A W Car 
Chesapeake & Ohio. 
Florida East Coast. 
Georgia A Florida. -
Georgia___________
Gulf A Ship Island.. 
Gulf Mob A North. 
Louisv A Nashville. 
Louisv Hend A St L 
Mississippi Central.
Mobile A Ohio_____

Col A Greensville. 
Nash Chatt & St L. 
New Orl Great Nor. 
Norfolk A Western. 
Norfolk Southern. _ 
Rich Fred & Potora. 
Seaboard Air Line.. 
Southern Railw ay.- 

Ala Great South. 
Cin N O&Tex Pac 
Georgia Sou A Fla 
New Orl&No East 
Northern Alabama 

Tennessee Central. ,
Virginian__________
West R y of Alabama 
Yazoo & Miss Valley

1921.
3

1920.
3

1921
S

—Net-------------------------
1920. Inc. or Dec. 

* 3
1,598,223 1,662.786 def33,984 381,417 — 415.401
1,254,772 1.482.698 125,190 351,231 — 226,041
1,489,894 2,868.778 def90S,375 def327,128 — 581,247

36,615,406 36,918,935 5,246,526 +  913,308
3,581,720 3.393.461 723,530 759,000 — 35,470

11,132,682 12,314,873 592,714 530.902 +  61,812
1,698,092 1,734,860 defl07,816 def 11,425 — 96.391

41,883.146 38,886.264 7,343.141 5.569.811 + 1.773,330
8,295,665 7.348,493 1.208,474 2,550,390 — 341,916

691.402 655.262 def63,656 def412.296 +  348.640
2,636.265 3.180.363 de/63,366 34,698 —98.064
1,391.473 1.386.295 170,174 def52,506 +  222,680
2.049.326 1,766.364 75,789 def244,182 +  319,971

57,004.139 59.546,792 def83,065 3,040,223 — 3.123,288
1.4C6.9S5 1,469,583 201,943 243,884 — 41,941

513.415 454,542 def26,716 def293.964 +  267.248
9,241,562 8.756,786 614,002 def434.941 +  1,048,943

769,811 908,375 def 119,382 def 141,345 +  21,963
10,096,138 11,795,259 def344,950 1.296.452 — 1,641.402

1,260,648 1,231,718 182,426 124,162 +  58,264
39,191,070 3S,304,273 5,422,114 313,750 +  5,108,364

3,931,406 3,856,079 421,477 102.299 +  319,178
5.397,385 5,540,288 955,219 ,. 1,680.861 — 725,642

22,178,211 24.677.064 2,518,417 defl84,289 +  2,702.706
62.416.7S5 72,749.681 6,598,906 13.007,005 — 6.408,099
4.704,441 5,179,696 389,925 1,230.466 — 840,541
8.827,258 9.348.442 1.065,968 1,825,354 — 759,386
2.22S.121 2,628,093 def257,261 241,809 — 499,070
3,261,3S6 3,627.225 224,164 618,261 — 394,097

444,843 745,861 47,788 158,272 — 110,484
1.178,396 1.398,029 def102,008 32,784 — 134,792
9,596.649 7,243,916 3,355,586 1,693,322 +  1,662,264
1,214,117 1,363,648 93,102 272,281 — 179,179
9.994,179 14,197,217 823,111 1,724,039 — 900,928

569,775,011 38S.621.999 37,289,107 40.013,815 — 2,724.708

Groups VI. & VII.  1921.
-Gross-

Northwest.
B & O Chic Term .. 
Belt Ry of Chicago _
Chicago & Alton__
Chic A East Illinois. 
Chic & Northwest.. 
Chic Burl & Quincy. 
Chicago Great West. 
Chi cago J unction__

S
1.208,657 
2,503,440 

14,467,083 
12.S50.81S 
67,606,357 
78,397,916 
11,659,885 
2,461,410 

Chic Milw A St Paul 67,769.580 
Chic Peoria & St L ._ 956,618
Ch St P Minn & Om 13,046,971 
Duluth & Iron Range 2,128,259 
Dul Missabe & Nor. 4.497,117 
Dul So Shore A A tl. 2.252,068 
Dul Winn & Pacific. 1,390,987 
East St Louis Conn. 808,486 
Elgin Joliet & East. 10,414.301
Great Northern____ 41,903,787
Green Bay & W est.. 690,298
Illinois Central_____ 68,876,746
Indiana Harbor Belt 4,402,755 
Mlnneap & St Louis 
Minn S t P & S S M .
Northern Pacific___
Peoria & Pekin Un . .
Quincy Om & K C . .
Tol Peor & Western.

7.692,033 
19.37S.742 
40,427,220 

830,611 
628,264 
807,315

Union Pacific______  48.705,977
Oregon-S Oregon Short Line— See Group X .
Oregon-Washington RR A Nav— See Group X .
St Jos & Grand Isl 1,510,122 1,521,146 108,774

1920.
S

975,668
1,871,079

13,174,469
13,748,415
72.S37.338
84,615,664
10,971,401

1,498,448
76,274,334

1.165,145
14,911,120
3.594,474
5,982,853
2,518.625
1,185,212

607.606
10.S64.529
54,949,140

599,549
65,780,013
3,799,399
7,781,124

21,329,579
51.027,769

751,749
631,281
998,28/

56,329,591

1921.
S

defl79,913
456,725

1,237,254
def22,912

826,450
16,206,969

1,355,402
616,429

3.491,586
def310.599

288,737
def362,423

442,119
def243,044

107,679
222,851

2,568,696
2,695,197

124,254
12,318,793

595,158
defl26,0Sl
def800,147

1,009,752
def8,824

def49.456
def266,929
13,776,697

-Net-------------------------
1920. Inc. or Dec.

$ S
def594,960 +  415,047

95,596 +  361,129
1,082,499 +  154,755

896,672 — 919,584
3,394,348 — 2,567,898

10,879.862 +  5,327,107
defll7,112 +  1,472,514
def839,181 +  1,455.610

2.145,030 +  1,346,556
defl88,713 — 121,886
2,432.237 — 2,143,500
1,089,709 — 1,452,132
2,157,439 — 1.715.320

2,935 — 245.979
140,428 — 32,749

def149,329 +  372,180
2,368,774 +  199.922
4,670,821 — 1,975,624

28,279 +  95,975
5,955,420 +  6,363.373

def644.005 +  1,239,163
defl60,375 +  34.294
2.360,132 — 3.160,279
7.377.599 — 6,367.847
def87,763 +  78,939

defl42,355 +  92.899
21,720 — 2S8.649

15,371,049 — 1.594,352

defl30,426 +239,200

Total (29road s)..530.273,823 582,295,007 56,079,194 59,416,330 — 3,337,136
-Gross- Net-

Groups VIII.  & I X .  1921. 
South? rest—  $

Atch Top & Santa Fe S9,200,128 
Gulf Colo A S Fe. 14,011,191 
Panhandle&SFe. 4,133,564 

ChicR  I & Pacific-. 62,313,356 
Chic R I & G ulf-. 3,568,395 

•Colorado Southern. 6,196.754 
Ft Worth & Den C 5,238,254 
Trin & Brazos Val 1,297,283
Wichita Valley__  786,842

Denv A Rio Grande 14,240,766 
Denv A Salt Lake,. 1,161,268 
Ft Smith & Western. 913,912
Galveston Wharf___ 1,245,1^61
Internat A Grt Nor. 9,473,963 
K  C Mex A Orient.. 833.331
K C  Me x &Oro f  Tex 1,016,538 
Kansas Okla & Gulf. 1,147.873 
Kansas City South. 9,996.366 

Texark & Ft Smith 1,090,730

1920. 1921. 1920. Inc. or Dec.
8 S S S

99,492,068 19,810.336 24,446,305 — 4,635,969
12.0S0.907 2,620,846 721.643 +  1,899,203

3,992,826 517,514 defl51,27C +  66S.7S4
62.120,995 9,133,201 5,061.571 +  4,071.630

3,185,681 611,490 708,901 — 97,411
6,791,739 1,107,660 1,038.242 +  69.41S
5,896,060 1,515,901 519,146 +  996,755

864,797 44,399 def281,636 +  326.037
835,333 199,102 128,996 +  70,106

17,241,933 1,637,572 3.430.855 — 1,793,283
1.174.485 defl55,594 def647,590 +  491,996

858,097 def3S,775 def20,583 — 18,192
649,342 555,810 136,424 +  419.3S6

8,148,288 553,500 def946,099 +  1,499,599
753,312 def236,103 def294,664 +  58,561
837.970 def335,461 def422,417 +  86.956

1,132,964 defS.688 def 120,596 +  111.90S
8,703,292 2,617.040 1.598,904 +  1,018,136
1,012,374 349,069 422,309 — 73.240

—-—-------Gross----------- -—
1921. 1920. 1921.

----- Net ------
1920. Inc. or Dec.

Kansas City Term .. 757,712 713,013 159,805 def 9,421 +169,226
Louisiana a  Arkau. 1,683,880 2,021,055 255.622 612,136 — 356,514
Louisiana Ry A Nav 1,846,383 1,965,815 225,426 139,482 +  485,994
Midland Valley___ 2,251,298 2,281,691 238,739 356,718 —  117,979
Mo A Nor Arkansas 566,083 917,734 def 311.288 def 165.274 — 146,014
Mo Kansas A Texas 16,004.242 18,507,913 2,284,431 1,546,043 +  738,388
M o K A T of Texas. 13,200,106 13,252,317 2,256,344 def2,384.576 +  4,640,920
Missouri Pacific___ 52.400,955 54,400,768 4,964,568 5,629,580 -665 ,012
New Orl Tex A Mex 1,385,214 1,172,118 369,399 82,364 +  287,035

Beaum S L & Wes 1.111,033 998,230 249,044 209,068 +  39,976
St L Browns A M . 2,992,732 3,503,966 565,588 542,965 +  22,623

St Louis San Fran - . 39,950,388 42,523,274 9,576,263 7,040,796 +  1,635,407
Ft Worth A ltio G 832,494 918,211 def 138,645 def59,320 — 79,325
St L s  F of Texas. 855,767 780,144 def 150,765 def98,922 — 51,843

St Louis Southwest. 8,294,988 9,702.735 2,749,734 3,501,300 — 751,566
St I, S VV of Texas 3,613.713 4,230,732 de/708.647 def 1,105,346 +  486,699

St Louis Transfer 566,072 648,282 238,859 158,169 +  80,690
San Ant A Aran Pass 2,813,338 2,129,902 def298,882 def635,303 +  336,421
San Ant Uval A Gulf 619,497 727,401 120,571 def 137,562 +  258,133
Southern Pacific—See Group X

Arizona Eastern - See Group >C.
Galv Harr A S A . 12.831,852 11,889,207 1,738,600 def64,907 +  1,803,597
llous A Texas Cen 6,071,871 5,321,101 468,684 151,868 +  316,816
Hous E A W Tex. 1,353.630 1,454,248 104,171 def 155.946 +  260,417
Louisiana Western 
Morg la  A TexRR

2.097,288 2,509,263 391.156 699,531 — 308,375

of Texas______ 4,295,347 5,162,544 def39,153 1,106,096 — 1,145,549
Texas A New Orl 4,253,797 4.587,241 de/219,046 59,447 — 278,493

Term It It Assn ofStL 2.176,331 2.113,150 535,542 325.097 +  210.446
St L Mer BdgATer 1,742,584 1,778,682 217,927 de/232,871 +  450,798

Texas A Pacific___ 17,840,491 19,372,486 2,250,935 2,033,986 +  216,949
Utah ______________ 560,861 879,410 55,093 380,174 — 325,081
Vicks Sttrgve A Pac 2,047,287 2,241,991 224,768 611,124 — 386,356
Wlch Falls A N W ._ 1,124,993 1,284,185 196,219 def181,619 +  377,838

Total (50 roads). _ 136,008,002 455,821,272 69,069,971 56,098,316 +  12,976,655

Group X. 1921. 1920. 1921. 1920. Inc. or Dec.
Pacific Coast. S S $ 8 $

Bingham A Garfield 106,494 909,055 def 121.824 248,830 — 370,654
El Paso A Southwest 6.003,017 7,038.934 1,202,043 2,182,404 — 980,361
Los Ang A Salt Lake 9,964.066 9,223,090 1,545,453 2,304.081 — 758,628
Nevada Northern. _ 207,743 939,558 def22,795 333,384 — 356,179
Northwest Pacific. _ 3,690,774 3,355,665 658.731 602,876 +  55,855
Southern Pacific - 91,967,338 89,813,230 19,990.152 18,170.442 +  1,819,710

Arizona Eastern _ 1.536,998 2,004.292 239,119 539,415 — 300,296
For remainder of System see Group V III and IX .

Spokane Internat. _ 633,117 741.047 175,151 281,360 — 105,209
Spok Portl A Seattle 3,530,877 4,029,975 961,530 1,174,359 — 212,829
Union Pacific— See Groups VI and VII.

Oregon Short Line 15,652,677 20.758,848 2,706,742 6,764,227 — 4,057,485
Ore-Wash RR A N 13,489.989 15,793,822 835.424 2,906,316 — 2,070,892

yVestern Pacific___ 5,555,690 6,689,191 464,427 1,495,979 — 1,031,553

Total (12roads)._ 152,388,780 161,295,707 28,634,152 37,003,673 — 8,369.521

Grand tota l.___ 26713:39048 273SS45138 310890365 169,082,335+ 141808030

ifnvxcnt gncitls and discussions
SHRINKAGE IN GREAT BRITAIN’S REVENUE

RECEIPTS.
A  warning o f deficiencies in the revenue receipts of Great 

Britain was given by  Sir R obert H om e on A ug. 17, the 
press advices from  L ondon on that date m aking this known 
as follow s:

Sir R o b e rt H o r n e , C h a n cello r  o f  th e  E x c h e q u e r , s ta te d  in th e  H o u se  o f  
C o m m o n s  to -d a y  th a t  th ere w ere serious deficien cies in th e  reven u e rece ip ts  
fo r  th e first fo u r a n d  o n e -h a lf  m o n th s  o f  th e  cu rren t fin an cia l y ea r  as 
co m p ared  w ith  the b u d g e t e s tim a te s . T h e se  r e su lte d , he sa id , fro m  the  
sa le  o f  su rp lu s w a r stores a n d  m a te r ia ls , w h ich  b ro u g h t m u c h  less than  
w a s a n tic ip a te d , a n d  fro m  loss o f  reven u e in excess p r o fits  d u tie s , u n a v o id 
a b le  in th e  p resen t s ta te  o f  tra d e .

T h e se  d eficien cies w o u ld  n o t w ip e  o u t  th e  en tire  £ 7 8 ,0 0 0 .0 0 0  estim ated  
su rp lu s set asid e in th e  b u d g e t for red u ction  o f  th e  n a tio n a l d e b t . Sir R o b ert  
d ec la red . A  v e r y  su b sta n tia l a m o u n t w o u ld  b e  realized  fro m  G reat 
B r ita in ’s sh are o f  the G e rm a n  rep a ration s fu n d  to  h elp  o u t  revenues for the  
cu rren t y e a r .

T h e re fo re , he w a s  n o t  v iew in g  th e gen eral fin an cia l position  for the year  
g lo o m ily , o u t  sa id  h e d id  feel real a p p reh en sion  regarding th e  bu dget for  
1 9 2 2 .

N e x t  y e a r  there w o u ld  b e  a con sid erable  sh rin kage o f  receipts fro m  th e  
excess p ro fits  t a x , sa les o f  w a r m a te ria l a n d  also  incom e ta x  rece ip ts . Sir 
R o b e r t a sserte d , a n d  to  b a la n ce  a cco u n ts he estim a te d  exp en d itu res m u st  
b e red u ced  b y  £ 1 3 0 .0 0 0 ,0 0 0  as co m p ared  w ith  th e current fin an cia l y e a r .

APPOINTMENT OF COMMITTEE TO EFFECT REDUC
TION IN BRITISH EXPENDITURES.

The appointm ent o f a com m ittee to advise the British 
Treasury respecting national finances, and to m ake recom 
m endations to the Chancellor o f the E xchequer for  effecting 
forthw ith  all possible reductions in national expenditures on 
supply services, was announced in the H ouse o f C om m ons on 
A ug. 16 b y  Sir R obert H orne, Chancellor o f the Exchequer. 
The com m ittee will consist o f Sir Eric G eddes, M inister of 
Transportation, Chairman; Lord Farrington, Lord Inehoape, 
Sir Joseph Paton M aclay  and Sir W illiam  G uy Garnet. 
A ccording to press advices from  L ondon questions o f policy 
w ould x-emain for  the exclusive consideration o f the C ab in et, 
the Chancellor said, but it w ould be open  to the com m ittee 
to deal with expenditures in connection  w ith questions of 
p o licy . ______ _____________________

BRITISH REPORT CRITICIZES PUBLIC EXPENDI TURPS 
APPROVED BY TREASURY.

In a x-eport m ade public in L ondon A ug. 15 the Com m ittee 
of P ublic A ccou nts is said to  have called attention to "th e  
wide-spread practioe o f the Treasury in sanctioning paym ents 
of large sutxxs for  purposes not authorized by Pnrliamexttarx
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grants.”  O llier criticisms contained in the report are 
referred to as follows in the press accounts from  London.

G ifts  o f  p u b lic  p ro p erty  to  allied pow ers and  to  the d o m in io n s are p ar- 
tlcu larly  referred to .

T h e  report m en tion s th e  w ar whip en cou n ter, w ith  gu n s and stores , and  
th ree m in e-sw eepers as h av in g  boon g iv en  to  the A u stra lia n  C o m m o n  w ealth; 
tw o  su b m arin e engines w ith spare p arts to  th e  A u stra lia n  N a v y , tw o su b 
m arin es w ith  torpedoes and stores to  C a n a d a  an d  certain} h u lls  to  an allied  
G o v e rn m e n t,

T h e  report adds th a t £ 2 ,0 0 0 ,0 0 0  in su rplu s a rm y  stores w ore g iv e n  to  the  
Polish G o v e rn m e n t w ith ou t ch arge and  n e a r ly £ 1 8 ,0 0 0 ,0 0 0  were th e  stores  
issued to  th e  R u ssian  forces fro m  1918 to  1 9 2 0 , to g eth er  w ith  £ 0 .5 0 0 ,0 0 0  
in c a sh . Su rplus airplanes w ith  spare p a rts  w ere presented to  G reece , th e  
d o m in io n s and  In d ia . O n  th e  la tter  tw o  g ifts  th e ch arges o f  p a ck in g  and  
o th er costs w ere defrayed  b y  th e  T re a su ry .

D ea lin g  w ith  th e  d ep a rtm en tal trad in g  acco u n t co v erin g  variou s periods  
up to  M a r c h  31 1920 , so m e cases d a tin g  from  th e  begin n in g  o f  th e  w ar, 
the report asserts th a t  In th e case  o f  th e su gar accou n t it is ex p ected  th a t  a  
loss o f  £ 2 4 ,5 0 0 ,0 0 0  will accrue.

T h e  report sa y s th a t th e  ex p en d itu re o f  th e  G o v e rn m e n t h o sp ita lity  fu n d  
needs to  be ca refu lly  w a tch e d . I t  rem ark s th a t th ore is w a n t o f  fin an cial 
grasp  o v er  exp en d itu res in co n n ection  w ith  th e  F oreign  O ffice  a n d  special 
m ission s.

W it h  regard to  th e  M in is tr y  o f  S h ip p in g , th e  report m e n tio n s th a t  th e  
estim a te d  gross co st o f  n ation al sh ip y a rd s is £ 6 .5 0 0 ,0 0 0  w h ile  th e  a m o u n t  
realized fro m  sales and  d isp osals w a s £ 2 ,5 0 0 ,0 0 0 .

T h e  c o m m itte e  is n o t satisfied  th a t  th e  M in is tr y  o f  M u n itio n s  in J an . 
1 9 1 9 , to o k  a d eq u ate  step s to  ascertain  w h eth er th ere w c u ld  b e  su fficien t  
d em a n d  ab roa d  for ra ilw a y  cars o f  th e C o n tin e n ta l ty p o  to  ju stify  their  
con tin u ed  co n stru ctio n . I f  th ese  stop s h a d  been  ta k e n , it  s a y s , it  w ould  
h a v e  been  p o ssib le  to  build  cars m o re  ch ea p ly  for th e  u se  o f  th e  E n glish  
lin es, w here th ey  w ere b a d ly  n eed ed .

APPRECIATION IN VALUES OF GREAT 
BRITAIN’S WAR SECURITIES.

A n increase o f approxim ately £150,000,000 in the market 
value o f the principal outstanding securities issued by  the 
British G overnm ent for  war purposes was a feature o f the 
past half-year in Great Britain. D etailed figures received 
by  the Bankers Trust C om pany of N ew  Y ork , from  its Eng- 
ish Inform ation Service, indicate the follow ing appreciation, 
of values in the period between Jan. 1 and July 1 1921 
involving the m ore active issues:

Increased
Security—  Market Value.

3 M %  W a r  L o a n ________ £ 2 ,8 9 9 .8 7 5
4 1 i %  W a r  L o a n ___________  6 0 8 ,0 0 0
4 %  W a r  L o a n ______________  3 ,5 2 8 ,0 0 0

5 %  W a r  L o a n _______________1 0 7 ,2 1 1 ,5 0 0
4 %  F u n d in g  L o a n ________  1 5 ,2 6 2 ,5 0 0
4 %  V ic to r y  B o n d s ________  1 6 ,9 9 0 ,7 5 0

The C om pany also says:
T h e  app reciation  is figu red  on  th e  a m o u n ts  o f  th ese  variou s securities  

s ta te d  b y  th e  C h a n cello r  o f  th e  E x c h eq u er  t o  b e  o u tsta n d in g  on  N o v .  3 0  
1 9 2 0  (in th e  aggregate  £ 2 ,8 5 6 ,7 0 0 ,0 0 0 ) .  T h is  increase w as a fa v o ra b le  
p h ase o f  th e B ritish  b an k in g  h a lf-y e a r  in  th a t it g a v e  an  im p ro v e d  in v est
m e n t w o rth  to  large b a n k  h old in gs o f  G o v e rn m e n t issues.

GREAT BRITAIN'S TAX YIELD.
In its first report issued in pre-war form  since the close 

o f the war the British Inland Revenue D epartm ent furnishes 
the latest available detailed returns o f the British tax yield, 
including the revenue derived from  incom es, w hich is the 
largest single item of the receipts. The item ized figures as 
received by  the Bankers Trust C o. o f N ew  Y ork  from  its 
English inform ation service place the net receipts o f the 
departm ent for the fiscal year 1919-20 at £717,550,771, of 
which am ounts £359,434,072 represents incom e tax pay
m ents, including £42,404,597 super-tax. The trust com 
pany in its statem ent in the m atter issued A ug. 11 says:

A n  a n a lysis  fo r  th e  a b o v e  y ea r  o f  th e  y ield  u n der th e  sep a rate  sch edu les  
o f  th e  in com e ta x  le v y  h as n o t been  co m p le te d , b u t  s ta tis tic s  p resen ted  in  
detail fo r  th e  fisc a l y ea r  1 9 1 8 -1 9  (exclu sive  o f  su p er-tax ) in d icate  h ow  
h ea vily  G rea t B rita in  h as been  ta x in g  th e  earnings o f  h er p eo p le  t o  m eet  
th e  n ation al o b lig ation s. T h e  fig u res sh ow  th a t  ta x a b le  in com e fo r  th e  
year a m o u n tin g  to  £ 1 ,2 8 7 ,2 7 8 ,1 7 1  y ield ed  a rev en u e  o f  £ 3 0 3 ,6 3 0 ,3 7 6 .

T h e  a m o u n ts o f  in com e u p on  w h ich  ta x  w as rece ived  u n d er th e  variou s  
sch ed u les a n d  th e  n et p ro d u ce  o f  th e  ta x  are g iv en  in  th e  fo llow in g  ta b le :

Income Tax Am t. o f Income. Tax Produced.
Schedules. £ £

A . L a n d s , h ou ses, & c ---------- ----------------------------   1 7 5 ,8 3 2 ,4 0 9  4 3 ,3 1 0 ,6 4 6
B . P r o fits  fr o m  o ccu p ation  o f  lan d s______________  3 9 ,9 8 0 ,0 3 3  7 ,9 0 8 ,7 1 7
O . In c o m e fr o m  B ritish  an d  foreign  se c u r itie s . 7 0 ,4 6 6 ,1 4 7  1 9 ,4 6 6 ,2 2 1
D . P ro fits  fr o m  b u sin ess, p ro fession s, em 

p lo y m e n ts  ------------------------------------ 7 4 4 ,7 5 4 ,9 8 8  1 9 0 ,2 5 6 ,7 1 0
W e e k ly  w a g e  earners----------------------------------------  7 3 ,8 4 5 ,5 6 9  8 ,3 1 7 ,6 5 2

K. Salaries, G o v e rn m e n t, co rp o ra tio n , p u b 
lic co m p a n y  o ffic ia ls ......................................  1 8 2 ,3 9 9 ,0 2 5  3 1 ,3 7 0 ,4 3 0

BRITISH HOUSE OF COMMONS PASSES RESOLUTION 
LEVYING DUTIES OF 33 1 -3%  ON CERTAIN

IMPORTS.
The British House o f Com m ons on Aug. 12 

lution levying a duty o f  33 1 -3%  on chemicals, 
merits, &c. Details regarding this and an 
resolution are given as follows in Associated 
from London Aug. 12:

passed a reso- 
optical instru- 
accom panying 
Press advices

/ b e  G o v e rn m e n t & Safegu arding o f  Indu stries Bill to -d a y  w as p assed  on  
bird readin g in th e  H o u se  o f  C o m m o n s  b y  a  v o te  o f  176 to  4 .  T h e  v o te  

was tak en  a fte r  form er P rem ier A sq u ith , in In troducin g a  m o tio n  for its  
rejection , bad described  It a s  “ a h alf-h earted  a tte m p t t o  in tro d u c e  a  ta r iff  
w ith ou t calling it o n e ."

T h e  bill w as certified  b y  th e  S p ea k er , sin ce th e  H o u se  o f  L ord s Is p ow er
less to am end it, b ecau se  o f  Its being a m on ey  bill. T h e  m easu re is th e  
em b o d im e n t o f  tw o  resolu tion s Introduced In the C o m m o n s  last M a rch  by  
Mir R o b e rt /- 'o n to , C h a n cello r  o f  th e E x c h eq u er , w ho a t th a t tim e  .;■ i< 1 th ey  
would form  the basis for the G o v e rn m e n t .; proposed c u sto m s legislation  

O n e o f th ese  reso lu tion s p ro vid es for th e  levyin g o f  a  custom s, d u ty  o f  
33  1 -3 %  ad valorem  oil im p o rta tio n s  into  th e  U n ited  K in g d o m  o f  o p tica ! 
glass, optical in stru m en ts , scien tific  g lassw are, porcelain in stru m en ts , 
m a g n e to s , tu n g sten  a n d  its  p ro d u c ts , synthetic, and  organic ch em icals, 
excep t d y e stu ffs ; co lors, colorin g  m a tte rs  and fine ch em icals.

T h e  o th er resolu tion  p ro v id es fo r  c u sto m s  d u ties  on a n y  a rticle , n ot  
m ention ed  in th e first reso lu tion , w hich th e  B oard  o f  T r a d e  under th e  A d  
will h a v e  th e  pow er to  sp e c ify  on  th e grou n d th a t th e  said articles are being  
sold or o ffered  in th e  U n ited  K in g d o m  a t  prices below  th eir  p ro d u c tio n , o r, 
ow ing to  exch an ge d ep recia tio n , a t  p rices b elow  w h a t  th e y  ca n  p ro fita b ly  
be p rodu ced  for in G re a t B rita in .

Tho N ew  Y ork  “ T im es”  of Aug. 
above said:

13 in referring to tho

W h en  Sir R o b e r t  H orn e an n o u n ced  h is fir s t  resolu tion  for new  ta r iff  
d u ties in th o  C o m m o n s , ea rly  last A p ril, it w a s exp lain ed  th a t  th e  articles  
covered  c a m e  c h ie fly  fro m  G e rm a n y  a n d  w ere a lrea d y  s u b je c t  to  a  5 0 %  
tax  u n der th e  R ep a ra tio n  R e c o v e ry  A c t , a p p ly in g  to su ch  g oo d s en terin g  
G rea t B rita in .

W ith  rogard to  th e  secon d  reso lu tion  it w a s th en  said  th a t  th e  provision  
w as m e a n t to  p ro te ct E n glish  g o o d s  a ga in st c o m p etitio n  o f  im p o rts  sold  a t  
less th an  th eir co st o f  p ro d u c tio n , w h eth er  b y  reason  o f  a ctu a l sacrifice  b y  
G erm a n  m a n u fa ctu re rs or o f  low er m o n e y  co sts  b y  reason  o f  depreciated  
exch ange.

British  free  tra d e  p a p ers a t th a t  t im e  a tta c k e d  b o th  reso lu tion s as "o p e n 
ing th e  door w id e to  p r o te c t io n ,"  co n tra ry  to  B r itish  p o licy  fo r  m a n y  years  
b efore  th e  w a r. ___________________

BRITISH GOVERNMENT'S REVISED EXPORT CREDIT
PLAN.

Details of the British G overnm ent’s revised export credit 
plan are published as follows in “ Com m erce R eports”  of 
A ug. 2 (the official organ of the D epartm ent o f Com m erce, 
Bureau of Foreign and D om estic Com m erce, W ashington): 

fC on su l Irv in g  N .  L in n e ll, L o n d o n , Ju n e 6 1 9 2 1 .]
I n  th e  H o u se  o f  C o m m o n s  on  M a y  3 0  1921 th ere w a s con sidered  in  

co m m itte e  th e fo llow in g  reso lu tion  con cern in g credits a n d  insu rances in  
overseas trad e :

T h a t  it is expedien t to  ex ten d  th e overseas tra d e  (credits a n d  insu rance) 
A c t , 1 9 2 0 , to  th e  g iv in g  o f  gu aran ties in co n n ection  w ith  e x p o rt tra n sa c 
tion s, a n d  to  a m en d  th e  sa id  A c t  as regards th e  cou n tries in resp ect o f  w h ich  
i t  ap p lies, an d  to  au th orize  th e  p a y m e n t, o u t  o f  m o n e y s  p ro vid ed  b y  P a rlia 
m e n t, o f  a n y  su m s required in co n n ection  w ith  th e  g iv in g  o f su ch  g u a ra n 
ties, so . h ow ever, th a t  th e  a m o u n ts o u tsta n d in g  a t  a n y  tim e in respect o f  
credits a n d  guaran ties sh all n o t tog eth er exceed  th e  a m o u n t n ow  auth orized  
u nder th e said  A c t  as regards cred its, a n d  o f  a n y  expen ses incurred b y  
th e  B oa rd  o f  T ra d e  b y  reason o f  su ch  exten sion  a n d  a m e n d m e n t o f  th e  said  
A c t  as aforesaid .

T h e  Secretary o ith e  O verseas T ra d e  D e p a r tm e n t exp lain ed  th a t  u n d er  
th is resolu tion  it w as th e  pu rp ose o f  th e  G o v e rn m e n t to  ex ten d  th e  e x p o rt-  
credit schem e b e y o n d  th e  im m e d ia te  cou n tries w ith  w h ich  it w as en titled  to  
operate it u nder th e  A c t , to th e  w h ole  B ritish  E m p ir e , an d  also to  exten d  
it  so  as to  op erate it  b y  w a y  o f  gu a ran tee  o f  bills o f  exch an ge draw n  a ga in st  
sh ip m en t in stead  o f , as p resen t, b y  direct a d v a n ce .

Trade with Russia.
D u rin g  th e  d iscu ssion  o f  th e  reso lu tion  th e  q u estio n  w as raised  as to  

w h eth er R u ssia  w as in clu ded  a m o n g  th e  cou n tries to  w h ich  it w as in ten d ed  
to  exten d  th e  con d ition s o f  th is  m easu re . L ie u t . C o m m a n d e r  K e n w o r th y  
argu ed  th e im p o rta n ce  t o  G rea t B rita in  o f  tra d e  w ith  R u ssia  a n d  co n ten d ed  
th a t  assistance sh ou ld  b e  g iv en  to  B ritish  m a n u fa ctu re rs in  th is  trad e  
as w ell as in th e  tra d e  w ith  o th er co u n tries. T h e  rep resen tative  o f  th e  
O verseas T ra d e  D e p a r tm e n t s ta te d , h o w ev er , th a t  it w as n o t  p rop osed  
at th e  present sta g e  to  ex ten d  th e  sch em e to  R u ssia  an d  referred to  a  
sta tem en t m a d e b y  h im  on  M a y  3 0 :

T h e  basis o f  credit m u st b e  th e a ccep tan ce o f  th e  h on orin g  o f  o b lig a tio n s  
w h eth er in th e im m e d ia te  p a st or in  th e fu tu re . I  th in k  i t  w o u ld  b e  h a rd ly  
reason able to  ask  th e co m m itte e  a t  th e  p resen t sta g e , w hen w e d o  n o t  y e t  
k n ow  to  w h a t e x te n t R u ssia  is goin g  to  ack n ow led ge  o b lig a tio n s.

In  answ er to  an o th er q u estio n  it w as s ta te d  th a t th ere w as n o  presen t  
idea  o f  including G reece in th is  sch e m e .

[F rom  T ra d e  C o m m issio n er  W ilb u r  J . P a g e , L o n d o n , J u ly  7  1 9 2 1 .]

Bill Passed on Second Reading.
A  bill g iv in g  e ffect to  p rop osals fo r  ex ten d in g  cred it facilities p assed  th e  

H o u se  o f  C o m m o n s  u n a n im o u sly  on its  secon d  rea d in g . D e ta ils  o f  th e  
n ew  con dition s b ecam e a v a ila b le  t o -d a y . T h e y  are set fo rth  in tw o  separ
a te  sta te m e n ts  relatin g  to  th e  B ritish  E m p ire  a n d  t o  foreign  co u n tries , 
resp ec tiv e ly , b u t  th e  sch em e in its  gen eral prin ciples in  th e  sa m e  in  b o th  
ca se s .

T h e  G o v e rn m e n t proposes t o  p roceed  b y  th e  g u a ran teein g  o f  d ra fts  
draw n  again st sh ip m en ts o f  g o o d s  to  th e  cou n tries in clu d ed  in th e  sch em e. 
T h e  s y s te m , th erefo re , w ill a p p r o x im a te , m u ch  m o re  clo sely  th an  does th e  
ex istin g  m e th o d  o f  a d v a n c e s , to  the o rd in ary  ch an n els o f  tr a d e , as the  
g u aran teed  d rafts can  be d isco u n ted  in  th e  u su al m a n n e r . T h e  con d ition s  
h a v e  been ex ten d ed  to  cover trad e  w ith  a ll p a rts  o f  th e B ritish  E m p ire  and  
w ith  B ritish  p ro tectora tes a n a  m a n d a te d  territo ries, ex cep t th a t  it is n o t  
p rop osed  a t p resen t to  a p p ly  th em  in respect o f  B ritish  In d ia , C e y lo n , or 
B ritish  possessiosn  in th e  F a r  E a s t , since it is u n d ersto o d  th a t  those m a rk ets  
are still fu lly  su p p lied  w ith  food s a n d  th a t  special facilities are r o t  required  
for fin an cin g  exports to  th e m . A s  regard s foreign  co u n tries, th e  sch em e is 
ap p licab le  t o  F in la n d , L a tv ia , E s th o n ia . L ith u a n ia , P o la n d , C ze c h o 
s lo v a k ia , J u g osla via , R u m a n ia , G e o rg ia , A r m e n ia , B u lg a ria , A u str ia  and  
H u n g a r y .

P rovision  is m a d e  for p a rtic ip a tio n  b y  th e  G o v e rn m e n t w ith  B ritish  
b a n k s , b a n k in g  h o u ses, cred it a ssocia tio n s, e t c . ,  in  th e  risks incurred in 
th e fin an cin g  o f  tra d e  w ith  th e  S ta tes and  territories con cern ed . T h e  
idea  b a ck  o f  th e p lan  is to  g iv e  th e  w id est p ossib le  djscretion  in th e exten sion  
o f  cred it, so  th a t , w hile n ot co u n ten a n cin g  a n y th in g  u n d u ly  sp ec u la tiv e .n o  
sou n d  bu sin ess w h ich  o u g h t to  b e  d o n e will bo ex clu d ed .

Official Explanation o f the Revised Plan.
T h e  o fficia l s ta te m e n t, o u tlin in g  th e a p p lica tio n  o f  tho new  p la n , ap 

peared in th e  [G overn m en t] B oard  o f  T ra d e  Journal for June 2 3 . A s^th e  
J o u rn a l ex p la in s:

T h o  origin al exp ort credits sch em e o f  S ep t. 1 9 1 9  [see, a m o n g  o th er issues, 
C o m m e r c e  R ep o rts  for S e p t. 2 7  and 3 0  and N o v . 4  1 9 1 9 ], w as prepared  
in a n citip ation  o f  a need w hich  did  n ot im m e d ia te ly  arise. T h ere  cam e a  

g re at b o o m  in trad e  du rin g tho a u tu m n  and  w in ter o f  1 9 1 9 -2 0  and  little  
d em an d  arose for special cred its . W h e n , la ter , m e rch an ts  a n d  m a n u fa c 
turers h a d  occasion  to  look  ab ou t for a m e a n s o f  fin a n cin g  ex p ort tra d e , th e y
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fou n d  <1 soi iouts o b stac le  in  tho p ro visio n  in the G o v e n n u ^ iit 's  opigiiuil sch em e  
lim itin g  a d v a n ce s  to 8 0 %  o f th e co st  o f  g o o d s . In  m a n y  cases th ey  w ere  
u n able th em selv es  to carry  the rem ain in g  2 0 % .  A  d em a n d  therefore arose  
for an exten sion  o f  a d va n ces to  1 0 0 %  • T h is  con cession  was u ltim a te ly  
m ad e and th e  sch em e ca m e m ore freely  in to  use, b u t ev en  th en  the cred its  
g ran ted  were sm a ll in co m p arison  w ith the su m  ( £ 2 6 .0 0 0 ,0 0 0 j  auth orized  
b y  P a rlia m en t, th e  to ta l a m o u n t sa n ctio n ed  bein g  £ 2 ,6 1 1 ,6 6 7 ,  and the 
a m o u n t a c tu a lly  p aid  o u t £ 8 9 1 ,4 4 3 .

'T h rou gh ou t 1 9 2 0  the trade p osition  w ent fro m  bail to  w orse. S to ck s o f  
good s, m ost o f  th e m  m a n u fa ctu re d  a t h ig h  prices w ere rap id ly  a ccu m u la tin g  
a n d  overseas m ark ets seem ed  in cap a b le  o f  a b sorb in g  th e m . U n e m p lo y m e n t  
increased stea d ily , T o w a r d  th e end o f  the year the* late P resident o f  the  
B oard  o f T ra d e  took u p  in a series o f  con feren ces w ith  b an k ers, insurance  
.•xperts, etc* the ex a m in a tio n  o f  the p o ssib ilities o f  g iv in g  assistance to the  
fin an cin g  o f foreign  trade T h e  co m p a ra tiv e  failure o f  the origin al sch em e  
co n vin ced  h im  th at it w as desirable to  e v o lv e  a sy ste m  w hich w ould  fa c ilita te  
m ore e ffective  co o p era tio n  o f the G o v e rn m e n t w ith  the ord in ary  ch an n els  
through w h ich  trad e is fin a n ce d , and  he so u g h t to  e v o lv e  a p lan  for co 
op eration  b etw een  the G overnm ent: and  b a n k s and  Insurance co m p a n ie s  
on the basis o f  p a rtic ip a tio n  in  the risk in v o lv e d . T h e se  con feren ces, 
h o w ev er , proved  u n p ro d u ctiv e .

It  w as d ec id ed , th erefore, to  proceed b y  a m e n d m e n t o f  th e e x p o rt cred its  
sch em e, b earin g  in m in d  th e d esirab ility  o f  a p p ro x im a tin g  m ore clo se ly  to  th e  
ord in ary ch an nels o f trade Instead o f  m a k in g  a d va n ces th e  new sch em e  
pre pose's th a t the exp ort credits d ep a rtm en t sh ou ld  g u aran tee b ills  d raw n  b y  
traders in respect o f  exp orts to the cou n tries in clu d ed  in th e  sch e m e . T h e  
gen eral nature o f  these proposals were ex p la in ed  to the H o u se  o f  C o m m o n s  
b y  Sir R ob ert H orne in the d eb a te  on the v o te  o f a cco u n t o n  M a r c h  9. 
Since th en  the d r a ft  co n d ition s h a v e  been  m o st fu lly  d iscu ssed  w ith  th e  
A sso c ia tio n  o f  C’ h am b ers o f  O ornm erce an d  w ith  the F ed era tion  o f  B ritish  
In d u strie s , a n d  the sch em e has been m o d ified  in variou s p a rticu la rs  to  m e e t  
the view s put forw ard in th ese con feren ces. T h e  sch em e as it sta n d s  h a s  
been a ccep ted  b y  b o th  these b o d ie s  A t  their la st m e etin g  w ith  Sir P h ilip  
L lo y d -G r e a m e , p a r lia m en ta ry  secretary  to the D e p a rtm e n t o f  O verseas  
T r a d e , the A ssociation  passed a reso lu tio n  th a t : “ T h is  m e etin g  o f  rep re 
se n ta tiv e s  o f  ch a m b e rs  o f  co m m erce  w elcom es the sch em e a n d  reso lv es to  
reco m m en d  to  m e m b ers o f  the c h a m b e rs  o f  co m m erce  to  do  th eir  b est to  
m a k e  use o f  th e  sch em e and  w ork u n d er i t .”  T h e  d e la y  in  b r in g in g  th e  
n ew  sy ste m  into  o p era tio n  h as been m a in ly  due to  th e  p ro lo n ga tio n  o f  these  
d iscu ssio n s, o w in g  to  the desire o f  th e d e p a rtm e n t to  m e et the v ie w s  o f  the  
ch a m b e rs o f  co m m erce  as far as p o ssib le .

Necessity for  the Amending Bill.
In  the oversea s tra d e  (cred its  a n d  insurance) a c t . 1 9 2 0 , the B oard  o f  

T r a d e  w a s  a u th o rized  to  gra n t credits up to a  m a x im u m  o f  £ 2 6 .0 0 0 ,0 0 0 .  
T h e  to ta l a m o u n t at risk w ill be in no w a y  a ffected  b y  th e in tro d u ctio n  o f  the  
new sch e m e , b u t  it h as been held th a t  th e  w ord in g  o f  the 1 9 2 0  act ca n n ot b e  
in terp reted  a s  a u th o riz in g  th e g iv in g  o f  guaran ties as an a ltern a tiv e  or in  
su b stitu tio n  for th e m a k in g  o f  a d v a n ces . I t  w as, th erefore , necessary  
to  p ro vid e  < h a t th e  p ow er g iven  to  th e B oard  o f  T r a d e  to  grant credits u n der  
th a t  act sh o u ld  be d eem ed  to  in clu d e pow er to  g iv e  g u a ran ties . I t  w as a lso  
n ecessa ry  to  m a k e  in resp ect o f  g u a ra n ties  an a m en d m e n t in regard to the  
d a tes laid dow n  in S ectio n  2  o f  th e  1 9 2 0  a ct g overn in g  th e period  o f  th e  
schem e T h is  sectio n  p ro vid es th a t  credits m a y  be gran ted  a t a n y  tim e  
w ith in  the period o f  th ree y ears fr o m  S e p t. 8 1 9 1 9 . i . e . ,  up  to  S e p t. 8  1 9 2 2 . 
T h e  sa m e  d a te s  w in  h o ld  good in  respect to  th e  g iv in g  o f n ew  g u a ran ties, b u t  
in order th a t  g u a ran ties  m a y  be p la c e d  in th e  sa m e fo o tin g  as a d va n ces it. 

b e c a m e  n ecessa ry  to  include a p ro visio n  th a t  gu a ran ties g iven  before  
S e r e  8  1 9 2 2 . m a y  be ren ew ed i f  n ecessary  a fter  th a t d a te  u p to S e p t. 8  
1 9 2  1 T h e  reason  for th is is th a t  it w ill n ot b e  p ossib le  to  g iv e  g u a ran ties  
for m o re  th an  12  m o n th s  a t a t im e , as th e b a n k s  w ou ld  b e  u n w illin g  to  d is
co u n t b ills  h a v in g  a cu rren cy  o f  rbe act stan d s, th e B oard  o f  T r a d e  m a y  
o n ly  in clu d e in  th e  sch ed u le  o f  liq u id a te d  b y  S e p t. 8  1 9 2 5 , w ill h o ld  g o o d  for  
th e  g u a r a n ty  sch em e.

An am endm ent o f  the 1920 act was also necessary to  provide for the in
clusion o f  the British Em pire in the schem e, in accordance w ith the promise 
m ade by the late President o f  the Board o f  Trade in the debate on M arch 9. 
As section 3 o f  the act stands, the B oard o f  trade m ay on ly  include in the 
schedule o f  countries to which the schem e applies the name o f  any country 
“ the financial and industrial condition o f  which has been disorganized by  
the w a r ,"  a description which could not properly be applied to any part o f 
the British Em pire There has been, however, a real d iffilcu ty  about fi
nancing exports to  m any parts o f  the Em pire, although such countries have 
been in a far stronger position than those to  w hich the schem e originally 
applied As is well know n, there have been serious difficulties in trade with 
Australia and South A frica, ow ing to disturbances in the balance o f  in
debtedness between those Dom inions and the U nited K ingdom . There 
have also been serious difficulties in respect o f  India and British possessions 
in the Far East, though it is not proposed to apply the schem e at present to 
those areas. T h e markets there have not yet absorbed the glut o f  goods 
exported.

Summary of Scheme.
The new schem e is briefly  as follow s: T h e G overnm ent will entertain 

proposals to guarantee drafts drawn against shipm ents o f  goods to the 
countries already nam ed The guaranty will be given to  an extent not 
exceeding 85%  o f  the total am ount o f  the bill drawn against the shipm ent. 
The E xport Credits D epartm ent will decide the pro postion in each case, 
taking into consideration m arket values, net profit, and security .In 
other words, the advance is no longer based on the actual cost o f  the goods, 
and the G overnm ent on ly  guarantee up to  a m axim um  o f  85%  o f  the bill, 
instead o f  granting advances up to the full 100% o f  the cost o f  the goods.

A nother im portant provision o f  the new schem e as com pared w ith the 
old  one is that the G overnm ent no longer insist upon security being put 
up by  the im porter sufficient to  cover the whole am ount o f  the draft, 
plus a reasonable margin. It  was found that this provision was deterrent 
on the utilization o f  the schem e as it placed too  heavy a burden on  the 
im porter, and alternatives are now  provided I f  the im porter puts up 
security deemed sufficient to  cover the w hole am ount guaranteed, the 
G overnm ent will have no recourse against the exporter, but it is prepared, 
alternately, to  give advances in cases where the im porter puts up security 
less than that deemed sufficient to cover the w hole am ount guaranteed 
or even in cases where the im porter puts up no security at a ll. In such cases, 
i f  there is a loss the Governm ent will retain recourse against the exporter 
for half the loss after the deduction o f the am ount, i f  any, paid b y  the 
im porter and o f  the am ount realized b y  the security (in the cases in which 
security has been put up.)

A lthough it proved im practicable to arrive at a cooperative arrangement 
w ith banks, etc., for financing foreign trade, the new schem e offers certain 
conditions on which the Governm ent is prepared to  m ake arrangements 
w ith private banks or banking houses or credit associations for participation 
in any losses incurred b y  them  in respect o f transactions carried through 
b y  them  for exporters to the countries concerned. The arrangement 
proposed is that in consideration o f  an agreed prem ium  His M a jesty ’s 
G overnm ent will take a share not exceeding 70%  o f  any loss incurred b y  
banks, e tc ., in respect o f  such transactions up to a total am ount to  be 
arranged in each case by  the bank or other organization concerned with the 
E xp ort Credits D epartm ent. v

A pplication of Scheme to British Empire.
1. In  order to facilitate the resum ption o f  the ordinary means whereby 

traders and other can obtain facilities from  their bankers to enable them  
to finance their export trade, the G overnm ent is prepared under the fo l
low ing conditions to entertain proposals to guarantee drafts against ship
m ents o f  goods from  the U nited K ingdom  to other parts o f  "the British 
Em pire, including protectorates* and m andated territories. I t  is not p ro 
posed for the present to app ly  the schem e in the case o f  shipm ents to 
British India, C eylon, or to British possessions in the Far East.

2 . G u a ra n ties  w ill o n ly  be g ra n te d  in  respect o f  g ood s w h o lly  or p a r tly  
p ro d u c ed  or m a n u fa c tu re d  in  th e  U n ite d  K in g d o m , in c lu d in g  coal p ro d u ced  
in  th e  U n ite d  K in g d o m .

3 . A p p lic a tio n s  fo r  gu aran ties sh o u ld  be m a d e  b y  th e  ex oo rtor  to  tho  
ex p ort cred its d e p a r tm e n t , 7 3 , B asin gh n ll S treet, L o n d o n , E .  C . 2 .  on fo r m ; 
w h ich  m a y  be o b ta in e d  fr o m  th e  d e p a r tm e n t. A p p lic a tio n s  sh o u ld  be  
su b m itte d  th ro u gh  th e ex p o rter ’s  b a n k er , a n d  th e  b a n k er ’s reco m m en d a tio n  
sh o u ld  b e  a tta c h e d . F or th e  con ven ien ce o f  ex p orters , th e  d e p a rtm e n t is 
p rep a red  to rece iv e  an d  g iv e  a  decision  u p on  a p p lica tio n s  in  a d v a n c e , a lim it  
o f  tim e  bein g  s ta te d  w ith in  w h ich  th e  tra n sa ctio n  w ill b e  co m p le te d .

4 . N o  a p p lica tio n  ca n  be en terta in ed  fr o m  an  a lien  or fr o m  a  fir m  in w h ich  
th e  m a jo r ity  o f  th e  p a rtn ers are a lien s, or fr o m  a  c o m p a n y  w h ere B ritish  
su b je c ts  d o  not fo rm  a  m a jo r ity  o f  t h e  d irectors, or w h ere a m a jo r ity  o f  th e  
v o tin g  p ow er is not: in th e  h an d s o f  B ritish  su b je c ts .

5 .  T h e  g u a ra n ty  will be g iv en  to  an  e x ten t not. ex ceed in g  8 5 %  o f  th e  tota l  
a m o u n t o f  th e bill o f  ex ch a n g e d ra w n  a g a in st th e  sh ip m e n t. T h e  exp ort  
cred its departm en t, will decide th e  proport ion to  b e  g u a ran teed  in  each case, 
ta k in g  in to  con sid eration  re lev a n t circu m sta n ces su ch  as cu rren t m ark et

v a lu e s , the a m o u n t in c lu d ed  as n e t  p r o fit , a n d  th e  secu rity  offered  b y  the  
i in p o rte r .

6  T h e  d e p a rtm e n t will n o t  req u ire  th e  bills to  be acce p ted  before g u a r
a n tee in g  th e m , b u t—

(a) in  cases w h ere n o  sec u rity  is to  be d e p o sited , th o  d ep a rtm en t will 
require that the bills sh ou ld  be acco m p an ie d  b y  a  le tte r  o f  g u a r a n ty  o f  th e  
im p o rter 's  b a n k , w hich m u st be an a p p ro v e d  b a n k , or b y  o th er sa tis fa cto ry  
ev id en ce , to the e ffe c t  th a t th e y  w ill be a cce p ted .

(b) In rases w here secu rity  is to be d e p o site d , tho d e p a rtm e n t will require  
a let ter o f  g u a ra n ty  as a foresaid  fr o m  th e im p o rte r ’s b a n k  to  th e e ffect th a t  
the bills will be a cce p ted  a n d  th a t  the', s tip u la te d  secu rity  will be d ep o sited  
im m e d ia te ly  u p on  th e  first p resen tation  o f  the d o cu m en ts to  the im p o rte r .

Recourse in Case o f  D efault.
7 In  th e even t o f  default b y  th e  im p o rter  th e G o v e rn m e n t will h a v e  a  

first ch arge o n  a ll p ro ceed s o f  th e b ill, a n d —
(i) in cases w here th e im p o rter  p u ts u p  sec u rity  d eem ed  su ffic ien t to  cover  

th e  w hole a m o u n t g u a ra n teed , the G o v e r n m e n t will h a v e  no recourse
a ga in st th e  exp orter.

(ii) In  cases w here th e im p o rter  p u ts  up secu rity  less th an  th a t d eem ed  
sufficient to  cover th e  w hole a m o u n t g u a ra n teed , th e  G o v e rn m e n t will 
retain  recou rse a ga in st th e  exp orter to  th e  e x te n t o f  h a lf  th e d ifferen ce  
b etw een  the a m o u n t gu aran teed  on  th e  one h a n d , a n d  on  th e o th er h an d  
su ch  am ount if a n y , a", m a y  be p a id  b y  th e  im p orter plus th e  a m o u n t  
d eem ed  to  bo co v ered  b y  th e  sec u rity  (or w h ich  th e secu rity  e v e n tu a lly  
realizes, w h ich ever is th e  g re a ter).

! H i . )  In  cases w here the im p orter p u ts  up no se c u rity , t he G o v e rn m e n t will 
retain  recou rse a ga in st th e  exp orter to  th e e x te n t o f  h a lf the d ifferen ce  
betw een  the a m o u n t g u a ran teed  on th e  on e  h a n d , a n d . on th e o th er h a n d , 
su ch  a m o u n t, i f  a n y . as m a y  be paid  b y  tho im p o rter .

8 . T h e  d e p a rtm e n t w ill con sider su ch  p ropositions for sec u rity  as m a y  be  
laid  before it b y  th e ex p orter , in clu d in g  d ep o sit o f  a p p ro v e d  p r o d u c e ,  
G o v e rn m e n t securities, or an  a p p ro v e d  ban k er’s g u a r a n ty  insu rin g d u e  
p a v in e n t in sterlin g  at m a tu r ity , & c .

9 . T h e  p eriods for w hich the b ills  to  b e  g u a ra n teed  a re  d raw n  will be  
a m a tte r  o f  a rra n g em en t, a n d  a rra n gem en ts m a y  also  be m a d e  for ren ew a ls .

10 T h e  dep artm en t well fix  a n d  ch arge p rem iu m s to  d e fra y  th e  expen ses  
o f  th e d e p a rtm e n t and to  form  a  fu n d  to  m e e t losses.

11. A s  soon as the bills h a v e  been  fin a lly  liq u id a te d  and  th e lia b ility  o f  
th e  d e p a rtm e n t is b ro u g h t to  an  end th e seou ritv  lod g ed  will be retu rn ed  to  
th e  im p o rte r . In  th e ev e n t o f  defau lt th e  d e p a rtm e n t m a y  ca u se  th e  
n ecessary  step s to  bo tak en  to  realize th e  sec u rity  or to  h old  th e sa m e , as 
m a y  be d eem ed  e x p ed ien t.

T h e  d e p a rtm e n t w ill b e  at lib e r ty  to  requ ire th e exp orter  to  ta k e  su ch  s te p s  
as th e  d e p a rtm e n t m a y  th in k  n ecessary  to  realize  th e sec u rity  and to  en forece  
p a y m e n t b y  the im p o rters .

Participation With Banks, Credit Associations, A c.
1. In  addition  to  th e fo reg o in g  m e th o d  o f  g ra n tin g  gu a ran ties to  in d iv id 

ual exp orters, H is  M a je s t y ’s  G o v e rn m e n t is p repared  u n d er th e  fo llow in g  
co n d itio n s to  m a k e  a rra n g em en ts w ith  a p p ro v e d  b a n k s or b a n k in g  h ou ses  
or cred it a sso c ia tio n s for p a rtic ip a tio n  in a n y  loss incurred b y  su ch  b a n k s , 
b a n k in g  h ou ses, or cred it a sso c ia tio n s in resp ect o f  tran sa ction s carried  
th ro u gh  b y  th e m  for ex p orters in th e  U n ite d  K in g d o m  to  the B ritish  E m p ir e , 
except B ritish  In d ia , C e y lo n , or B ritish  possession s in  th e F ar E a st :

2 . H is  M a je s t y ’s G o v e r n m e n t in co n sid era tio n  o f  an  agreed p rem iu m  
w i.l ta k e  a sh are n o t  ex ceed in g  7 0 %  o f  a n y  loss incurred b y  b a n k s , & c .,  
in resp ect o f  su ch  tra n sa ctio n s, p ro v id ed  th e  tran sa ction s c o m p ly  w ith  the  
co n d ition s as to  n atu re  o f  g oo d s a n d  n a tio n a lity  o f  ex p orters or ex p ortin g  
firm s prescribed in P art T. T h e  E x p o r t  C re d its  D ep artm en t, will arran ge  
w ith  a n y  a p p ro v ed  b a n k  or b a n k tn g  h ou se or cre d it associa tio n  w h ich  
m a y  a p p ly  for p a rtic ip a tio n  in  th is  sch em e th e  to ta l a m o u n t in each  case  
up to  w hich th is  u n d erta k in g  w o u ld  b e  g iv e n .

3 . A p p lic a tio n  sh o u ld  be m a d e  b y  ex p orters d irect to  th e  b a n k , b a n k in g  
h ou se , or cred it a sso c ia tio n  co n cern ed .

Application o f Scheme to Foreign Countries.
A s  a lre a d y  s ta te d , th e  foreign  co u n tries  to  w h ich  th e a m en d ed  sch em e  

a p p lies are F in la n d , L a tv ia , E s th o n ia , L ith u a n ia , P o la n d . C ze c h o slo v a k ia , 
J u g o sla v ia , R u m a n ia , G e o rg ia , A r m e n ia , B u lg a r ia . A u str ia , an d  H u n g a r y . 
T h e  gen eral p la n  o f  g u a ran teein g  d ra fts  d ra w n  on th ese  cou n tries is th e sam e  
as for th e  B ritish  E m p ir e , w ith  th e  ex cep tion  o f  p aragrap h  8 , re latin g  to  
se c u r ity , w h ich  rea d s:

8 . T h e  fo llo w in g  classes o f  secu rities w ill b e  con sidered for th e  purpose  
o f th e  sc h e m e : , .

(a) B o n d s issu ed  in  accord an ce w ith  th e  in tern a tio n a l cred its sch em e for  
th e  L ea g u e o f  N a tio n s  (so -ca lled  T e r  M e u le n  b o n d s).

(b) D e p o s it  o f  cu rren cy  co u p led  w ith  a n  a p p ro v ed  g u a ra n ty  for th e
m a in ten a n c e  o f  th e  cu rren cy  d ep o sited  to  co v er a n y  d eclin e in th e rate  o f  
ex ch a n g e . In  certa in  cases th e  d ep o sit o f  fix e d  a m o u n ts  o f  cu rren cy  
m ig h t  b e  a cc e p te d . . .

(c) D e p o s it  o f  a p p ro v e d  p ro d u ce , a p p ro v e d  G o v e rn m e n t secu rities, or
an  a p p rov ed  b an k er s gu a ran tee  insu rin g du e p a y m e n t in  ster lin g  a t  m a 
t u r it y . _  . . _

(d) A n  u n d erta k in g  b y  an a p p ro v ed  B ritish  b a n k  or B ritish  a ccep tin g  
h ou se  th a t  th e  pu rch aser w ill f in d  a t  m a tu r ity  cu rren cy  o f  th e  b u y in g  
c o u n try  to  an  agreed  a m o u n t.

(e) F irst ch arges on  r a ilw a y s  co n tro lled  b y  B ritish  co m p an ies an d  under  
rep air, e q u ip m e n t, a n d  reco n stru ctio n  b y  th e m  w h en  the fir s t  charge is 
lim ite d  to  th e  a m o u n t requ ired  to  p ro vid e  im p o rt o f  g oo d s for th ose  pu rposes.

T h e  E x p o r t  C re d its  D e p a r tm e n t  w ill b e  p repared  to  con sider other pro
p o sals as to  se c u rity  w h ich  m a y  b e  p u t b efore  th e m .

Larger Use M ade o f  Credits in June Quarter.
T h e  n ew  sch em e w as p u t  in to  o p eration  on  Ju n e 2 9 . T h erefore, th e  

figu res o f  a d v a n ces m a d e  b y  th e  G o v e r n m e n t for th e  th ree m on th s en din g  
Ju n e 3 0  a p p ly  to  a d va n ces m a d e  u n der th e  o ld  sch em e. T h e  figu res for  
th ese  th ree m o n th s  a re : T o ta l  a m o u n t o f  a d v a n ces sa n ctio n ed , £ 2 ,6 1 9 ,5 4 9  
1 6 s . 9 d .;  to ta l  a m o u n t a d v a n c e d , £ 9 5 9 ,3 6 7  18 s . I d .

I t  w ill b e  seen , w h en  th ese  fig u res are co m p ared  w ith  th ose sh ow n  in 
C o n su l G en eral S k in n er ’s rep o rt in  “ C o m m e rc e  R e p o rts”  for M a y  2 8  1 9 2 1 .  
th a t  ex p orters h a v e  u sed  th is  sch em e to  a  m u ch  greater e x te n t th a n  th ey  
did  d u rin g  th e  fir s t  q u a rter  o f  th e  y e a r . In  fa c t , th e y  m a d e  use o f  fu n ds  
w h ich  to ta le d  m o re  d u rin g  th is  p a st  q u arter th an  the to ta ls  lo r  th e  w h ole  
p rev io u s period  since th e  e sta b lish m e n t o f  this sch em e, th a t  is , f io m  
S e p te m b e r , 1 9 1 9 , to  M a r .  31 1921*

GERMAN REPARATIONS PAYMENT AUGUST 30.
In a special cable dispatch from  Berlin yesterday,under 

the copyright of the Public Ledger C o ., the N ew  \ork 
‘ ‘E vening P ost”  said:

T w o announcem ents o f  particular im portance to  G erm any, from  a 
financial and econom ic point o f view , were m ade last night. The first >  a 
statem ent, supposedly emanating from  official sources, to  the effect that the 
Governm ent intends to  m ake its reparations paym ent o f  1 ,000.000.000 
gold marks prom ptly on Aug. 31, or possibly a few  days earlier, and that 
enough foreign currency has been obtained to  m ake unnecessary the pur
chase o f  m ore dollars and poun ds. v

This confirm s the rum or circulated tw o days ago, which generally was 
credited w ith abruptly halting the downward course o f  the mark, but in 
view  o f  the fact that the same announcem ent was m ade a few weeks ago 
and that the same effect follow ed , it indicates that the m otive 
such a report is to  make it possible for the G overnm ent to  
puchase o f foreign currencies at a m ore favorable rate.

The second announcem ent takes the form  o f  a decision o f  the executive 
com m ittee o f  the Federation o f  Germ an Trade Unions regarding t heir stand 
on the new Germ an financial program . Their representative will urge at 
tho opening session o f  the Reichstag next m onth that the direct instead ot 
the indirect taxes bo increased: that all workm en bo paid higher wages; 
that the pensions for the sick and aged be increased, and that there be a 
change in policy  to  the extent that all possible moans o f production be 
turned over to com m unity ownership and management.

for spreading 
com plot e lt he 

&
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PA Y MEN T IN NEW YORE ACCOUNT GERMAN
REP A RA TIOm S.

The arrival from  Hamburg on (Be sfceumor Sudbury o f a 
consignm ent o f  SO canes o f gold coin, sJiippod by the Roicljs- 
bank to J. P. M organ & C o ., to bo used, for reparation 
account, was reported in the “ Wall Street Journal”  o f last 
night. In stating that the gold is valued, at 12,000,000 
gold marks or about $2,800,000, (lie paper referred to added:

T w o  con sign m en ts o f  silver coin a lso  arrived  on th e  S u d b u ry  sh ipped  b y  
th e  Reich,shank, 2(h) cases to  th e  In tern a tio n a l A cc ep ta n c e  B a n k , value
1 3 0 .0 0 0 . 0 0 0  paper m a rk s; and 135 cases for the E q u ita b le  T r u s t  O o .,  v alu e
6 5 .0 0 0 .  0 0 0  p ap er m arks.

A rrival o f  G erm an  gold  coin to J . P . M o r g a n  & C o . fro m  th e R oich sb an k  
w as a  m a tte r  o f  surprise to b an kers hero b ecau se th a t  firm  h as n ot been  
m en tion ed  h ith erto  in con n ection  w ith  reparation  p a y m e n ts . T h o u g h  
G e rm a n y ’s arran gem en ts in regard to  rep aration  settle m e n ts  to  b e  m a d e in 
N e w  Y o r k  h a v e  been  co n d u cted  w ith  a g reat d eal o f  secre cy , it has been  
u n d ersto o d  th a t su ch  tran sa ction s w ou ld  b e  carried on  b y  th e  E q u ita b le  
T r u s t  C o . ,  G u a r a n ty  T r u s t  C o . ,  S p eyer &  C o . a n d  H allga rten  <fe G o . T h e  
n o v e lty  o f  so large a sh ip m en t o f  G e rm a n  gold  to  th is  co u n try  is a lso  a m a t
ter o f  in terest to  b a n k ers. T h is  con sign m en t ev id en tly  ca m e to  th e  M o rg a n  
fir m  a s fisca l a g en ts  o f  th e  G o v e rn m e n ts  to  w h o m  G e rm a n y  is in d eb ted .

Silver w h ich  arrived  on  th e  S u d b u ry , con sign ed  to  th e  In tern a tio n a l 
A c c e p ta n c e  B a n k , h as n o  reference to  rep aration  p a y m e n ts , b u t  according  
to  in form ation  received a t th e  b an k  w as p u rely  a b a n k in g  tra n sa ctio n .

Silver received b y  th e  E q u ita b le  T r u s t  C o . w as con sign ed  to  it  m ere ly  
a s th e  agen t o f  th e  con sign ee. T h e  c o m p a n y  h as h a d  no a d vices as to  its  
u se, th ou g h  it is  th e  general im p ression  th a t  th e  sh ip m en t relates to  rep a 
ration .

E q u ita b le  T r u s t  C o . h as b een  a d vised  th a t  31 b o xes o f  gold  fr o m  A m ste r 
d a m  h a v e  been sh ipped  on  th e  H o lla n d -A m e ric a  liner R o tte r d a m .

Notwithstanding the statement above as to J. P . M organ 's 
identification with the reparation paym ents, a paym ent of 
$5,000,000 by  Germ any on reparations account was made 
to the firm  on A ug. 15 b y  the four banking institutions 
acting in N ew  Y ork  for  the Roichsbank. This credit was 
deposited to the credit of the Great Britain and the Belgian 
G overnm ent. Regarding this paym ent the “ Journal of 
Com m erce”  o f A ug. 16 said:

G e rm a n y  y esterd a y  p aid  an a d d ition a l $ 5 ,0 0 0 ,0 0 0  on  rep aration s a cco u n t. 
T h e  featu re  o f th is tran sa ction , w h ich  a ttra cted  a tten tio n  in th e fin an cial 
d istrict, w as th a t  th e  fu n d s w ere tra n sm itted  u p on  order fr o m  th e  R eich s- 
b a n k  to  th e a cco u n t o f  th e  B ritish  a n d  B elgian  G o v e rn m e n ts  fo r  w h ich  
J . P . M o r g a n  & C o . are th e  fisca l a g en ts  in this co u n try , th e  fir m  actin g  
in th is ca p a city  for B e lg iu m  Jointly w ith  the G u a ra n ty  T r u st  C o . H ith erto  
th e  p a y m e n ts  on th is  side h a v e  a ll been  to  th e  a cco u n t o f  th e B a n k 'o f  E n g 
lan d  or th e B a n k  o f  F ra n ce  a t th e N e w  Y o r k  F ed eral R eserv e  B a n k , w h ich  
is the auth orized  d ep o sito ry  o f  th e A llied  R ep a ra tio n s C o m m issio n  in th e  
U n ite d  S ta te s .

T h e  departu re fro m  p receden t w h ich  th e p a y m e n t a t  th e M o r g a n  offices  
in v o lv es w as in terpreted  in b a n k in g  circles as co n firm a to ry  o f  th e new s  
d isp atch es from  ab roa d  to  th e  e ffect th a t th e  p roceeds o f  th e  settlem en t  
w h ich  G e rm a n y  is called  u p on  to  co m p lete  A u g . 3 0  are to  b e  d ivid ed  ex
c lu sively  b etw een  G rea t B rita in  a n d  B e lg iu m . F ra n ce , accordin g to  th ese  
a d v ices , is n o t  to  sh are in th is instan ce w ith  h er a llies, th e  v a lu e  o f  coal 
received fro m  G e rm a n y  bein g  d ed u cted  fro m  h er particip ation  in th e  
cash  se ttle m e n t.

In  v iew  o f  th e  fa ct th a t  th e  F ed eral R ese rv e  B a n k  is th e  o n ly  in stitu tion  
or b a n k in g  h ou se  k n ow n  to  h a v e  b een  design ated  b y  th e  R ep a ra tio n s C o m 
m ission  t o  receive fu n d s , ban kers w ere so m ew h a t p u zzled  b y  th e  appearan ce  
o f  J . P .  M o r g a n  & C o . as th e  d ep o sito ry  in  th is  tra n sa ctio n . I t  raised a  
q u estio n  as to  w hether th e  p lan s o f  th e  A llies  h a d  reached a p o in t w here  
p a y m e n ts  m ig h t b e  m a d e  direct to  th e  resp ectiv e  g ov ern m en ts w ith ou t  
particip ation  b y  th e  C o m m issio n .

In q u iry  a t th e  offices o f  th e  M o r g a n  firm  elicited  th e  fa c t  th a t  i f  a  p a y m e n t  
h a d  been  received for reparation s acco u n t th e y  w ere n o t aw are th a t  th is w as  
th e  p u rp ose . A s  fisca l agen ts for th e  B ritish  and  B elg ia n  G o v e rn m e n ts  th e  
o n ly  n otification  w hich th e y  receive is th a t certain  ban kers w ill m a k e  deposits  
o f  specified  a m o u n ts on in dicated  d a te s . T h e ir  in stru ction s, it  w as sa id , 
do n o t cover th e n atu re o f  th e  tran sa ction  resu ltin g  in  th e  p a y m e n ts  to  
foreign  g o v ern m en t accou n ts.

B an k ers w h o are in  ch arge o f  th e R e ic h sb a n k ’s b a lan ces in  th is  co u n try  
a n ticip ate  fu rth er p a y m e n ts  fro m  tim e  to  t im e  u n til th e  entire settlem en t is 
co m p leted . T h e ir  a ction  is a ltogeth er gov ern ed  b y  a d vices received  fro m  
th e  R eichsbam k, it  w as sa id , a n d  th ese  u su a lly  d o  n o t rev eal a n y  p ro gra m m e  
in a d v a n ce . T h e  ex p ecta tio n  o f  a d d itio n a l p a y m e n ts , th ereofre , is b ased  
u pon  th eir ju d g m e n t o f  current con d ition s an d  o f  G e r m a n y ’s req u irem en ts.

SPECULATION CAUSES TEMPORARY CLOSING OF 
BERLIN STOCK EXCHANGE.

The closing of the Berlin Stock Exchange for two days, 
owing to the rush o f the public to sell paper m oney and rein
vest in “ industrials”  was announced in a Central News 
cablegram from Berlin Aug. 17. Associated Press advices 
from  Berlin, Aug. 18, said:

O w ing to  ab n orm al sp ecu lation , resu ltin g  in  m o re  bu sin ess th a n  it cou ld  
h an d le , kne B oerse  w as closed  y esterd a y  a n d  w ill a lso  be closed  fo r  tw o  addi
tion al d a y s  to  en able  it to  g et c a u g h t u p .

T h e  o th er  closin g  d ates w ill b e  A u g . 23 a n d  25 .

til© value o f I hose j.iin< , together with the vahn o f r i> ration . in kind 
already received by France exceed FranceE e-qx nee 1 '<>" her re / o f  o ccu 
pation , the Conuiii ion will take the excem-; Into account at fije end o f five
year q w i xu i 11 • i ■ i od B elg iu m 's  priori! ■ I tisfied

A h t o  t h e  a b o v e ,  a  c o p y r i g h t  c a b l e g r a m  f r o m  P a r i s  A u g .  M  
e a r n ©  t o  t h e  N o w  Y o r k  ‘ “ r i m e s ”  a s  f o l l o w s :

A ruling o f the Inter-Allied Finance Conference, made late, lank night, 
that o f the first billion marie: gold cash paid by Germ any I , .-in < should 
got not one pfennig, is received in Paris with the greatest resentment. 
The finding o f the financial expert:, was made after the adjournm ent o f the 
Supreme Com util and does not becom e effective until approved by the 
Allied ( lovornm o&ts.

This result was reached b y  the application o f  arrangements to which vari 
ous French Governm ents had agreed, but the stark, cold  fact that the 
French Governm ent, which is in utmost financial difficulties and facing the 
danger o f having to  Interrupt reconstruction w ork, gets none o f the first 
billion paid causes a painful impression.

It will be recalled that the treaty gives Belgium  priority on the first
2 .5 0 0 .0 0 0 .  0 0 0  m arks p aid  b y  G e r m a n y , bu t th e  cost o f  th e arm ies o f o ccu 
p a tio n  m u st bo reim b u rsed  fir s t . W h e n  th e  a cco u n ts w ere reckon ed  up 
last w eek , E n gla n d  c la im ed  th a t sh e h ad  ex p en d ed  1 ,2 0 0 ,0 0 0 ,0 0 0  m a rk s  
g old  for her a rm y  o f  o c c u p a tio n , w h ich  w as 1 0 0 ,0 0 0 .0 0 0  less th a n  F ra n ce ’s 
b ill, w ith  ton  tim es as m a n y  tro o p s . B e lg iu m  h ad  been paid  b y  deliveries  
in kind b y  G e rm a n y  for h er cost o f  occux>ation, a n d  so  h a d  Ita ly .

Credited With Value o f Claimed Coal.
B u t  it w as n o t a m a tte r  o f  d iv id in g  u p  th e b illion . T h e  E n g lish  and  

Ita lia n  delegates held  th a t  F ra n ce  sh ou ld  b e  credited  w ith th e  value o f  th e  
Sarre coal m ines to the to ta l e x te n t o f  w h a t she w o u ld  g et in th e n e x t fifte e n  
years th a t she will hold th e m . In  oth er w ords, th e  v a lu e  o f  a ll coal F ra n ce  
will extra ct for the w hole term  o f  th e ten u re o f  the Sarre B asin  sh ou ld  be c o n 
sidered as a lready p a id . T h is  figu re w as fix ed  a t  3 0 0 ,0 0 0 ,0 0 0  to  4 0 0 ,0 0 0 ,0 0 0  
gold  m a rk s.

E n gla n d  h ad  received a b o u t 3 0 0 ,0 0 0 ,0 0 0  gold  m ark s and  cla im ed  9 0 0 ,-  
0 0 0 ,0 0 0  m o re , w hile F ran ce c la im ed  th e  b a lan ce d u e , so m e  3 0 0 ,0 0 0 ,0 0 0 ,  
w hich she. w a n ted  fro m  th e  first 1 ,0 0 0 ,0 0 0 ,0 0 0 . B u t  th e m a jo r ity  o f  th e  
experts held th a t she h ad  n o th in g  co m in g  to  h er on a rm y  o f  o ccu p ation  
acco u n t becau se sh e b a d  th e  Sarre B a sin . I t  w as d ecided  to  p a y  E n g la n d
6 0 0 .0 0 0 .  0 0 0  g o ld  m a rk s an d  let B e lg iu m  h a v e  th e  b a lan ce on her p rio rty  
a cco u n t.

F ran ce received so m e sa tisfa ction  in an  a rran gem en t th a t  sea -b o rn e  co a l, 
delivered  to  her b y  G e rm a n y  u p  to  A u g . 31 sh ou ld  be ch arged  a t  th e  inter
n al G erm an  price rath er th an  th e  B ritish  exp ort p rice . T n is  relieves h er  
o f  p a y in g  1 4 0 ,0 0 0 ,0 0 0  g o ld  m a rk s , b u t  d ose n o t m ean  th a t  sh e  will g et a n y 
th in g  o f  th e first 1 ,0 0 0 ,0 0 0 ,0 0 0  cash  G e rm a n y  p a y s .

In c id e n ta lly , in sp littin g  u p  th e  m o n e y  fo r  th e  arm ies o f  o c c u p a tio n , 
it m ig h t be asked  w here th e  U n ite d  S ta tes g ets o ff . T h e  answ er is th a t  th a t  
is a  m a tte r  to  b e  a d ju ste d  betw een  W a sh in g to n  an d  B erlin .

D e sp ite  th is ru lin g , th e  experts in clu ded  th e  A m e rica n  soldiers in w ork in g  
o u t  a sch em e fo r  n ew  ch arges. I t  w as figu red  th a t for ea ch  French, soldier  
on th e R h in e G e rm a n y  sh ou ld  p a y  16 fran cs per d a y ; for each  B ritish  so ld ier , 
th is su m  plu s 2  gold  m a r k s , a n d  for each  A m e rica n  sold ier, 16 fran cs p lu s  
3 gold  m a rk s. I t  is p resu m ed  the A m erica n  G o v e rn m e n t w ill a cce p t th is  
arran gem en t or m a k e  a  sep arate  a rran gem en t w ith  G e r m a n y .

T h e  A llies  are n a tu ra lly  an xiou s to  see th e  ch arge fo r  th e A m erica n  soldiers  
p u t as low  as p o ssib le , for th e  less G e rm a n y  h as to  p a y  on  th is a cco u n t th e  
m o re she can  p a y  to  th e  gen eral reparation s a c c o u n t, o f  ■which the U n ite d  
S tates gets n o th in g .

T h e  M a t in  to -d a y  calls th e  fin an cia l a rran gem en t fo r  th e  d istrib u tio n  o f  
th e  first billion  d ep lorab le  for F ra n ce , a n d  p o in ts  o u t th a t  in  a d d ition  to  
g ettin g  n on e o f  i t , F ra n ce , u n d er e x p e rts ’ ru lin g , ow es 1 0 0 ,0 0 0 ,0 0 0  gold  
m a rk s to  th e  oth er A llie s . T h e  M a t in  th in k s it ab su rd  th a t  F ra n ce  sh ou ld  
be credited  w ith  th e  v a lu e  o f  co a l w h ich  w ill n o t b e  m in ed  for ten  y e a r s , 
a n d  w a n ts to  k n o w  w h y  th e  v a lu e  o f th e  G e rm a n  sh ips tu rn ed  o v er  to  
E n g la n d  w as n ot d ed u cted  fr o m  h er o ccu p a tio n  b a la n ce .

P ractically  th e  w h o le  o f  th e  press d em a n d s th a t  the. F ren ch  G o v e rn m e n t  
refuse to  accept th e  fin an ce e x p erts ’ a rra n gem en t.

T h e  “ Journal des D e b a t s ’ ’ th in k s w ith  th e  “ M a t in ”  th a t  it is ab su rd  to  
m a k e  Fran ce p a y  at th is  t im e  for a ll co a l to  b e  m in ed  fr o m  th e  Sarre.

T h e  T e m p s p o in ts  o u t th a t  w h a t F ran ce h a s  exp en d ed  for h er a rm y  on  
th e  R h in e  she h as p a id  o u t in  c a sh , w hereas she ca n n ot to -d a y  d isco u n t  
h er e q u ity  in th e  Sarre , ex ten d in g  o ver fifte e n  y e a rs , for c a sh . T h e  n ew s
p ap er sa ys it w ill b e  a sca n d al i f  su ch  a  se ttle m e n t h o ld s . I f  su ch  a sy ste m  
p revails  F ran ce w ill g et n o th in g  fr o m  th e  secon d  b illion  p a id  b y  G e r m a n y ,  
fo r  B elg ian  p riority  w ill ta k e  t h a t , a n d  th e  T e m p s  asks h o w  F ra n ce  can  
recon stru ct h er d e v a sta te d  region s i f  she h as t o  w a it u n til la st t o  b e  p a id .

GERMAN CREDITS OBTAINED FROM AMSTERDAM 
BANKERS—OTHER CREDITS.

On A ug. 1 a special radio message to the “ Journal o f C om 
m erce”  from  Frankfort-on-the-M ain said:

A n n o u n c e m e n t is m a d e  th a t  th e  R eich sb a n k  h a s  o b ta in ed  a fu rth er credit 
o f  5 0 ,0 0 0 ,0 0 0  gold  m a rk s th ro u gh  M en d e lsso h n  &  C o . o f  A m ste r d a m .  
T h is  brings th e  to ta l credits arran ged  th ro u g h  th is  b a n k in g  h ou se for a p 

p lication  to  reparation s u p  to  2 5 0 ,0 0 0 ,0 0 0  gold  m a rk s .

The same paper reported a credit o f 50,000,000 gold marks 
to Germ any by  the Am sterdam  bankers on  July 22. In 
reporting the A ug. 1 paym ent, the “ Journal of C om m erce”  
o f A ug. 2 said:

N e w  Y o r k  ban kers b elieve  th a t  th e  b u lk  o f  th e  credits w h ich  G e rm a n y  
h as ob tain ed  th ro u gh  M e n d e lsso h n  & C o . h a v e  been arranged in L o n d o n , 
w here this D u tc h  b a n k in g  h ou se h as im p o rta n t a ffilia tion s a n d  con n ection s. 
T h e  aggregate in v o lv ed  is th e  e q u iva len t rou g h ly  o f  $ 6 2 ,5 0 0 ,0 0 0 ,  an a m o u n t  
o f  credit w h ich  is greater th a n  it  is th o u g h t cou ld  be gran ted  b y  D u tc h

GREAT BRITAIN AND BELGIUM TO 
BILLION MARKS PAID BY GERMANY

IN FRANCE.

GET FIRST 
FEELING

Paris cablegrams to the daily papers A ug. 14 reported 
(hat the first 1,000,000,000 marks paid over by  Germ any to 
i he Allies is to be* divided between paym ents o f the costs of 

he British army of occupation and the paym ents to Belgium 
under the latter's priority claim , under a decision o f the 
Allied Pmaneia! Commission. It was further stated in 
these cablegrams:

T b o  I Commission also  decided th a t th e value o f  tin ; Sarre m in es is to  bo  
reckoned as a m o n g  the p a y m e n ts  received b y  F ra n ce  before  M a y  I . A s

in terests.
T a k in g  in to  con sideration  th e  credits w h ich  G e rm a n y  h as successfuU y  

n eg otiated  in H o lla n d , D e n m a r k  a n d  th e  U n ite d  S ta tes a n d  th e  balances  
w hich th e  R eich sb a n k  a n d  oth er G e rm a n  b an kin g in stitu tion s and  h ou ses  
h a v e  a b roa d , b an kers w h o are in  close to u c h  w ith  th e  situ a tio n  believe th a t  
G e rm a n y  is n ow  fu lly  p rep a red  to  m e e t th e reparation s p a y m e n t du e in  
A u g u st . A d v a n c e  settlem en ts are c o m p u ted  to  h a v e  redu ced th e  a m o u n t  
rem ainin g to  b e  p a id  t o  a p p ro x im a te ly  $ 1 6 0 ,0 0 0 ,0 0 0 .

T o  m eet th is req u irem en t G e rm a n y  h as arranged th e  fo llow in g  cred its, 
th e  a m o u n ts b ein g  con verted  a p p rox im ately  into  dollars: H o lla n d , $ 6 2 ,-  
5 0 0 ,0 0 0 ; U n ite d  S ta te s , $ 1 5 ,0 0 0 ,0 0 0 ;  D e n m a rk , $ 4 ,0 0 0 ,0 0 0 -  T o t a l ,  $ 8 2 ,-  
5 0 0 ,0 0 0 .

T h u s  G e rm a n y  h as closed  credits coverin g  m o re  th an  h a lf  th e a m o u n t  
rem ainin g t o  b e  p aid  th is year in settlem en t o f  th e  reparations a cco u n t. 
B alances a lready created  in  various cou n tries, according to  in fo rm a tio n  
In th e  hands o f  local b a n k ers, will fa r  m o re  th a n  p ro vid e  for th e  d ifferen ce, 
a lth o u g h  th ere is n o  assurance th a t a d d ition a l credits m a y  n ot b e  n eg o-
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tuned. The principal effect of the credit arrangements, as bankers view 
iho situation, aside from putting Germany in a position to pay on the stip
ulated date, vv ill be to spread over a considerable period the influence of 
the payment on tile exchange market. The first of the credits obtained 
for reparations will fall due in October, it was said yesterday, and there is 
much conjecture to how they will be taken up by Germany at maturity. 
ThU is regarded as one of the most r< id'using factors contributing to the 
uncertainty of the outlook for the foreign exchanges.

The reparations credits obtained from American bankers include one of
15,00o,000 definitely closed. This is understood to be secured by the guar
antee of the principal German banking institutions and houses. The 
additional $10,000,000 is to be based on silver as collateral. Germany 
already having begun the shipment of this metal to the United States. The 
extent of the movement it was learned yesterday, w ill be about $13,000,000, 
of which something less than $1,000,000 has been received here to date.

Germany Is exported to draw rather heavily against balances here in 
connection with the settlement at the end of the month. The Reichsbank 
has already had recoin-c to this procedure in making advance payments, 
according to surface indications, although bankers have been unable to 
trace the operation with any degree of precision. Private German bank 
balances on this side are reported as considerably in excess of those of the 
Reichsbank at present but these will be made available as needed if prece
dent is followed.

Other credit negotiations undertaken by Germany here are meeting with 
only moderate success. The $9,000,000 wheat credit has not yet been 
used, a banker interested in the operation said yesterday, for the reason 
that Germany found it cheaper to finance her rather heavy purchases in 
the grain market by drawing upon the £3,000,000 credit obtained in Lon
don. The London credit runs approximately .half as long again as that 
concluded here, while the cost to Germany is computed at about 2% less.

The project for a $25,000,000 foodstuffs credit is reported to have virtu
ally been abandoned because of lack of support on this side. Many of the 
banking houses and institutions which have been asked to participate in the 
transaction have refused, several on the ground that they could render a 
more useful contribution to the situation through continuing to operate in 
conjunction with their regular banking connections in Germany on behalf 
of their customers here.

dead of the Council, replied to attacks made by Lord Curzon, the British 
Foreign Secretary, and Sir Robert Stevenson Horne, Chancellor of the 
British Exchequer, against what was termed the present expensive system 
of administering the treaty, especially as concerned occupation of tho 
Ruhr region.

This, Lord Curzon said, “ is very costly and also irritating to German 
national sentiment and pride."

The Chancellor of the British Exchequer argued that continuance of 
the present system impoverished every one of the interested powers, and 
that means ought to be examined for reducing the cost, as the high expense 
meant less reparations.

It was agreed to create an Inter-Allied Commission of financial experts, 
on which the United States would be represented, to study ways and means 
whereby a reduction in occupation costs might be devised.

The French Premier in a long speech, indulged in some sarcastic utter
ances regarding Lord Ourzon's reference to German national sentiment.
I L opposed strongly discontinuance of occupation of the three Ruhr cities.

“ The French Government," declared M. Briand, “ has no intention what
soever of hurting Germany's national sentiment or maintaining occupation 
of the Ruhr cities indefinitely. But there is also the national sentiment of 
France to bo taken into account.

“ Occupation of Duisburg, Kuhrort and Duse,seldorf was decided jointly by 
France, England, Italy and Belgium because of the repeated failures of the 
German Government to fulfill its obligations under the Versailles Treaty."

He was convinced that tho Wirth Government now was making all efforts 
to live up to the undertakings entered upon after tho London ultimatum, 
but added:

“ The Wirth Government may fall, another with more reactionary ten
dencies may be formed, and another crisis reach between France and
Germany."

The matter, however, was not so pressing, M . Briand concluded, that it 
might not bo postponed until the next meeting of the Council. All the 
delegations agreed to this suggestion.

Marshal Foch's military committee, after it had been decided to maintain 
military control in Germany, was intrusted with the task of deciding how 
such control was to be exercised— whether by commissions on the spot, 
as now is the case, or otherwise.

REPARATIONS COMMISSION DENIES GERMANY'S 
PROTEST AGAINST 26% EXPORT TAX.

In answer to a protest by the German Government against 
the collection of the 26% tax on exports the Reparations 
Commission decided on Aug. 9 that the contentions raised 
cannot be admitted. The Associated Press in Paris cable
grams on that date in reporting this said:

The German Treasury has been informed by the Reparations Com
mission that Germany’s contentions agains tthe collection of 26% of the 
value of German exports as custom duties cannot be admitted. The 
Commission has restated its claim that it must collect 26% ui)on Germany’s 
total exports as an index figure, but stated the Commission was quite ready 
to discuss with Germany subtractions from the total exports covered by 
reparations in kind.

Germany’s protest was made known in Paris cablegrams 
(Associated Press) on Aug. 4 as follows:

One of the questions regarded as of much importance to America now 
before the Reparations Commission is the determination of what is mean: 
by the “ value of exports’ ’ in fixing the variable annuity of 26% on German 
exports.

Germany represents that the value of exports should not include the cost 
of raw materials imported from America or elsewhere, nor the goods re
exported from Germany, nor goods partly finished abroad, nor coal and 
other reparations staples exported to the Allies.

Representatives of the German Treasury insist that the value of exports 
should be limited to the total value of articles manufactured from German 
raw materials and the value added to imported rawr materials by German 
labor. . They affirm that German manufacturers already have entered into 
large contracts in the United States and elsewhere abroad for raw materials 
or partly finished goods which would unjustly be affected by the Allies’ 
collecting 26% o f that part of the finished articles based on the cost .of 
raw materials.

German Government leaders also aver that although 26% of the value 
of exports is defined by the Allies as an index figure for variable annuities, 
it must in reality be 26% tax on various classifications of exports. Some 
classifications they say, cannot stand this levy and, consequently, the 
German exports of those categories w ill be wholly extinguished to the detri
ment o f Germany and the Allies as well as to the importing of neutral 
countries.

Although the Reparations Commission has not informed Germany of its 
rulings on these disputed points, it is understood the Commission has 
approached and dealt with these questions upon the general ground that this 
is not an economic agreement between Germany and the Allies, but a means 
o f Germany’s paying her debts, and that efforts to reduce the variable 
annuities by ingenious interpretations should be accompanied by sug
gestions for other means of equivalent payments.

The Reparations Commission has notified the German Government that 
29,400 horses, 130,000 sheep and 175,000 horned cattle must be delivered 
by Germany to the Commission in the next six months. This decisior 
comes under Annex 4 o f Part 8 of thevTreaty of Versailles.

ALLIED SUPREME COUNCIL TO REMOVE 
RHINELAND BARRIER SEPT. 15.

A decision to lift the economic barrier of the Rhineland 
on Sept. 15 was reached by the Allied Supreme Council on 
Aug. 13, its conclusions being subject to the proviso that 
Germany shall pay the amount she undertook to pay by 
Sept. 1 under the London ultimatum and agrees to remove 
the boycott against French goods. The Associated Press 
has the following to say in its Paris account of the decision 
of the Council:

It was decided, however, to maintain the occupation of Ruhrort, Duis
burg and Dusseldorf until the next meeting of the Council, which, it is 
understood will be held previous to the Washington disarmament conference. 
At that time Premier Briand consented the question of the occupation of the 
right bank of the Rhine should be reconsidered.

With the question of tho disposition of Upper Silesia out of its hands, tho 
Council went to work to-day on tho other matters which it had to take 
under advisement. The decisions were reached after M . Briand, as Presi-

RECOMMENDATIONS OF ALLIED FINANCIAL COM
MISSION FOR PAY OF AMERICANS ON RHINE.
According to a recommendation by the Allied Financial 

Commission on Aug. 13, tlie United States and British 
Armies of Occupation should be paid by Germany at the 
rate of the upkeep of French soldiers on the Rhine, plus two 
gold marks daily a man. Tho Associated Press (Paris cable
grams) states that it is proposed that this new rate of reim
bursement shall date from May 1. A copyright “ Chicago 
Tribune” cablegram from Paris, Aug. 5, published by the 
New York “ Times,” said that the United States must treat 
directly with Germany on the subject:

The Reparations Commission has decided against paying any part of the 
cost of the American forces in Germany on the ground of America’s failure 
to ratify the Peace Treaty. America, consequently, must treat directly
with Germany on the subject.

The funds which Germany has transmitted to the Commission for the 
cost of the Allied armies, therefore, are divided among the British, French 
and Belgian armies. The actual costs of the French and Belgian armies are 
already fully paid through deliveries of goods before May 1.

The Commission now has considerable funds available, chiefly Luxemburg 
money for German coal deliveries, also money from American and Japanese 
textile manufacturers for German dyes which will be paid to Britain for the 
British army. Other funds received will be paid proportionately to each, 
according to expense.

In reporting that Brigadier-General H. T. Allen, Com- 
mander-in-Chief of the American Army of Occupation, was 
to consult with Colonel George Harvey, the American Am
bassador to Great Britain, on the subject of the cost of 
maintaining the army on the German front. Paris press 
cablegrams of Aug. 7 noted that the Reparations Commission 
decided this was a matter strictly between the United States 
and Germany.

GERMANY OWES U. S. $240,744,511 FOR COST OF 
KEEPING TROOPS ON RHINE.

In advices to the Senate regarding the cost of maintaining 
United States troops in Europe, Secretary of War Weeks 
reported that the cost from Dec. 18 1918 to April 30 1921 
had been $275,324,192, and that the balance due the United 
States by Germany is $240,744,512. The following is the 
communication from Secretary Weeks:

W a r D epa rtm ent, W a sh in gton , July 26 1921. 
The President o f  the Senate, W ashington , D .  C .:

Sir: In response to Senate Resolution No. 114, directing the Secretary 
of War to advise the Senate of the number of United States troops in Europe, 
the cost of maintaining them and the amount of indebtedness of Germany 
to the United States on their account, by direction of the President I 
transmit to you the following information:

1. The number of troops which the United States now has in Europe:
Commissioned officers------------------    4S0
Warrant officers----------       20
Army Nurse Corps-------------- ----------------------- - -------- -----------------------   ̂ ^4
Enlisted men------------------------------------------------------------------   13,241

Aggregate--------------------------------------------------------- ----------- ----------  1 ‘ w*
The above figures are taken from reports of June 30 1921, the latest 

available.
2. The total cost for keeping those troops in Europe from Doc. IS 191S 

to April 30 1921 (the latest data available) has boon $275,324,192 IS or an 
average of $966,049 SO per month.

3. On April 30 1921 the balance due the United States by Germany 
was $240,744,511 S9.

Respectfully,
JOHN W WEEKS, c
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i l l  ERIC A N ARBITRATION TO SETTLE QUESTION OF 
GERMANY'S REIMBURSEMENT OF 

BELGIUM'S DEBTS.
Cablegrams from Paris Aug. 13 in announcing that 

arbitration had been agreed upon by the Allied financial 
Commission as a fixed policy and the League ol Nations is 
proposed as the proper authority to appoint arbitrators in
future disputes of a financial nature added 

A m erica n  a rb itra tio n , h ow ever, is reco m m en d ed  to  settle  w h eth er  
G e r m a n y ’s reim b u rsem en t o f B e lg iu m 's  d eb ts  to  th e  U n ited  S ta te s , G rea t  
B ritain  a n d  F ran co  sh ou ld  bo a t th e  w ar or th e  cu rren t rate  o f  exch an ge .

COST OF WAR TO FRANCE PUT AT 240 BILLION
FRANCS.

The receipt o f the follow ing copyright advices (cablegram ) 
from  Paris was announced by  the N ew  Y ork  “ H erald”  on 
July 29:

T h e  la te st  e stim a te  o f  w h a t th e  w ar cost F ra n c e , as g iv en  b y  P a u l D o u m e r ,  
M in iste r  o f  F in an ce , in his in itia l report on  th e  b u d g et fo r  n ex t y e a r , is
2 1 0 .0 0 0 ,0 0 0 ,0 0 ®  fran cs. T h is  is co n sid era b ly  less th a n  p reviou s ca lcu la 
tio n s , so m e  experts g iv in g  th e m in im u m  co st a t  4 0 0 ,0 0 0 ,0 0 0 ,0 0 0  fra n cs.

F ra n ce 's  to ta l  d eb t is 2 6 4 ,3 4 1 ,0 0 0 ,0 0 0  fra n cs, o f  w h ich  a m o u n t 3 5 ,2 8 6 , -  
0 0 0 ,0 0 0  fran cs is ow in g  a b ro a d , in clu d in g  1 5 ,2 8 5 ,0 0 0 ,0 0 0  fran cs to  th e  
U n ite d  S ta te s , i f  th is d eb t is to  be rep aid  a t th e  present ra te  o f  exch an ge .

CESSATION OF STATE LOANS CONTEMPLATED 
IN FRENCH BUDGET.

Suppression of extraordinary expenditure, and special 
accounts caused by  the war, also cessation o f state loans are 
contem plated in the proposed French budget for  1922 which 
has just been put before the Cham ber of D eputies by  M . 
D oum er M inister of Finance. In  an announcem ent to 
this effect made public July 31 the Bankers Trust C om pany 
o f N ew  Y ork  says:

T h e  b u d g e t sh ow s a n et decrease in  e stim a te d  ex p en d itu re o f  1 ,0 0 3  
m illion  fran cs o v er  th e  b u d g e t o f  1 9 2 1 . I n  a c tu a l fa c t , th is  w o u ld  m e a n  a 
red u ction  in expen ses o f  2 ,5 4 8  m illio n s , as in th is  b u d g e t are in corp o rated  
fo r  th e  fir s t  t im e  th e  expen ses o f  A lsa c e -L o rra in e  w h ich  a m o u n t to  145  
m illio n s . F u rth erm o re , th e  in terest on th e  p u b lic  d e b t is increased  b y  one  
b illion  in  1 9 2 2 , a n d  its  sin k in g  fu n d  is in creased  b y  4 0 0  m illio n s .

T h e  foregoin g  prop osals o f  M .  D o u m e r  are severe m easu res o f  e c o n o m y , 
a n d  rad ica l ch an ges o v er  th e  preced in g  b u d g e t . T h e  B an k ers T r u st  
C o m p a n y  o f  N e w  Y o r k , is ad vised  b y  its  F ren ch  In fo r m a tio n  S en d ee  th a t  
o n ly  a  con solid ation  loa n  is c o n te m p la te d  a n d  a d v a n ces fo r  reco n stru ctio n  
p u rposes are to  b e  m e t  b y  local lo a n s , a n d  sp ecia l o rg a n ization s su ch  as th e  
C re d it N a tio n a l, e tc . T h e  F in a n ce  M in is te r  em p h asizes th e  fa c t th a t  
receipts m u st co v er ex p en d itu re , a n d  th a t  F r a n c e ’s a lrea d y  fo rm id a b le  
d e b t m a y  n o t b e  in creased  fu rth er.

T h e  general s ta te m e n t o f  th e  p ro p osed  b u d g e t is as fo llo w s:
Receipts— * Million Francs.

P ro d u ctio n  o f  ta x a tio n ________________________________________________________  3 ,3 0 0
In d irect ta x e s , c u sto m s , e tc ___________________________________________________ 1 6 ,1 2 0
E x c e p tio n a l resources p ro d u ced  b y  liq u id a tio n  o f  s to c k , in c o m e fro m

A lsa c e -L o rra in e  a n d  w a r p ro fits  t a x _____________________  3 ,0 5 0
N e w  ta x e s ___________________________________________________________________________   3 ,0 4 4

T o t a l_____________________________________ — _______________________________________2 5 ,5 1 4
E x p e n s e s _______________________________________    2 5 ,4 9 6

R e s e r v e ____________________________________    18

I n  w ell in form ed  circles it  is s ta te d  th a t  th e  ta x  on bu sin ess tu rn o v e r  will 
b e in creased  in  ord er t o  p ro v id e  th e  n ecessary  rev en u e , a lth o u g h  b y  a 
coin cid en ce th e  u n p aid  tax es for th is  y e a r  are e stim a te d  a t  ju s t  3 b illion s. 
F ro m  th is  th e  d ed u ction  is draw n  th a t  i f  th e  G o v e r n m e n t tig h te n s  its  c o n tr o l, 
n ew  ta x a tio n  n eed  n o t b e  v e ry  h e a v y .

DEPOSITS IN FRENCH SAVINGS BANKS IN 1920 
GREATER THAN IN 1913.

Despite abnorm al conditions existing during the war and 
since, the balance reported on deposit in French savings 
banks at the end o f the year 1920 was 1,800,000,000 francs 
greater than in 1913. D etailed figures received b y  the Bank
ers Trust C o. o f N ew  Y ork  from  its French inform ation 
service (which is authority for this statem ent) com pare 
the balances as follows:

Deposits.
1 9 1 3 -----------------------------------------------------  8 7 0
1 9 2 0 ------------------------------------------------------2 ,0 0 0

Withdrawals 
(.Million Francs) . 

9 2 4  
1 ,5 0 0

Balance, 
December 31 

4 ,0 0 0  
5 ,8 0 0

In  exp lan ation  o f  th e  w ith d ra w a ls, it  m a y  b e  s ta te d  th a t  since th e  w ar  
nu m erous interior and  m u n icipal loan s h a v e  a ttra cte d  th e  sa vin gs o f  th e  
French peop le  from  th e  b an k s an d  a d d ition a l sa v in g s th a t  w o u ld  oth erw ise  
h av e g o n e  in to  th e b an k s. I t  is also to  be n oted  th a t  th e  m a x im u m  d ep o sit  
for a n y  d epositor in th e  French sa vin gs ban k s is 5 ,0 0 0  fra n cs. U n til c o m 
p a ratively  recently th e m a x im u m  su m  w as low er.

PAYMENT OF THE SPANISH DEBT TO FRANCE.
Am bassador J. E . W illard reported from  M adrid early last 

m onth that a recent issue o f a Spanish publication announced 
that the Spanish G overnm ent had accepted the proposal of 
the French G overnm ent to  liquidate its debt in three years 
Three paym ents will be made during the present year, and 
after O ctober, 1922, installments will bo paid every two 
mont h' until the entire debt is liquidated.

ESTA BLISII MEN T OF FOREIGN BA N KS IN NE W 
ITALIAN TERRITORY.

Under date o f June 29, the Departm ent of Com m erce at 
W ashington, made public the following:

T h e  G a z e tta  U ffle la le  o f  A p ril 28  sol;s fo rth  th e  regulation*; g o v ern in g  tin  
op en in g  o f  b r a n d ie s  o f  foreign  b a n k s In P rovin ces acqu ired b y  I ta ly  as a 
result o f  th e  w a r. A n  o ffice  o f  a  n o n -Ita lia n  ban k m a y  bo o p en ed  in th is  
territory  o n ly  bo perm ission  o f  th e  M in is tr y  o f th e  T re;»;,u ry . T h e  appiicn  
tlon for th is perm ission  m u st be a ccom p an ied  b y  a  c o p y  o f  the a n , b y  which  
the ban k w as In corp orated , and a lso  b y  a sta te m e n t o f  the cap ita l which i 
t o  bo e m p lo y e d  b y  th e  prop osed  branch  or branches In I ta ly . T h e  officer; , 
directors, and m a n ag ers o f  the p ro p osed  branch es m u st be, n am ed  a t  the 
tim e o f m a k in g  a p p lica tio n .

R. S. IIECIIT ON CONDITIONS IN EUROPE TER
MEULEN PLAN FAVORED FOR CREDITS.

W ith his return from  a tw o m onths’ trip abroad, It. If* 
H echt, President o f the H ibernia Bank & Trust C o. of 
New Orleans, reports European conditions as “ slowly but 
surely im proving.”  Tie observes that “ they have m any 
serious problem s yet to overcom e, the m ost difficult being 
that o f striking a balance between their receipts and expendi
tures w ithout bringing about further in flation .”  He is also 
quoted in part in the N ew  Orleans “ Item ”  as saying:

O n ly  in  E n g la n d  h as th e  G o v e r n m e n t h ad  th e  co u rag e  to  p u t ta x es  h igh  
en o u g h  to  b a lan ce  her b u d g e t. T h e  o th er n ation s a re  still co v erin g  th eir  
deficits  b y  a d d ition a l w o rk  o f  th e  p rin tin g  presses in tu rn in g  o u t m o re  paper  
m o n e y , or b y  h e a v y  loa n s fro m  th e  G o v e r n m e n t b a n k s , w h ich  in d ire c tly  
prod u ce th e  sa m e  e ffe ct.

A s  a resu lt o f  th is  p o lic y  p rices o v er  th ere  h a v e  n o t  declin ed  as th ey  
h a v e  w ith  u s, a n d  th e  in d u stria l depression  h as tou ch e d  th e m  m o re  ligh tly  
th a n  th e  richer n a tio n s.

T h e  d ep reciation  o f  a ll fo reign  cu rren cies as co m p a red  w ith  th e  d o lla r  is  
p ro v in g  a  serious barrier to  our exp ort tra d e  a n d  is m o re  e ffe c tiv e  than- 
a n y  ta r iff  th ese  fo reign  n a tio n s  co u ld  enact- a g a in st u s .

W it h  all I  lo o k  fo r  a s te a d y  co n tin u ed  exp ort m o v e m e n t o f  our raw  
m a teria ls  su ch  as c o tto n , n a v a l sto re s , co ffe e , & c . ,  a n d  ou r fo o d stu ffs , 
b ecau se all o f  th ese  are in d isp en sab le  fo r  th e  E u ro p e a n  n a tio n s , a n d , poor  
as th e y  are , th e y  a lw a y s seem  to  m a n a g e  to  fin a n c e  su ch  sh ip m e n ts  w ith o u t  
serious d iffic u lty .

I  a m  m u c h  less o p tim is tic , h o w ev er , a b o u t th e  fu tu re  v o lu m e  o f  o u r  
exp ort tra d e  in m a n u fa c tu re d  p ro d u c ts , esp ecia lly  th o se  in  w h ich  th e  labor  
co st m a k es up a  co n sid era b le  p ercen ta ge  o f th e  to ta l  p rice . L a b o r  w ith  us- 
h as a lw ay s b een  b e tte r  p a id  th a n  a n y w h ere , b u t th e  d ifferen ce  w as n o t  
su fficien t to  p rev en t us fr o m  co m p e tin g  su ccessfu lly  w ith  m o s t  o f  th e  
E u ro p ea n  n a tio n s .

H o w e v e r , an  en tire ly  n ew  fa c to r  h as n ow  been  ad d ed  w h ich  I  fear w ill 
en able oth er n ation s to  u n d erb id  us in  th e  w o r ld ’s m a r k e ts , and  w ill cau se  
us to  lose  so m e  o f  th e  te m p o ra ry  a d v a n ta g e  w e  gain ed in. th e  exp ort bu sin ess  
du rin g  th e  w ar. T h a t  u n fa v o ra b le  fa c to r  is th e  s ta tu s  o f  th e  in te rn a tio n a l  
ex ch a n g es.

T h e  b est illu stra tio n ' I  ca n  u se is  to  q u o te  th e  ex a m p le  o f  G e r m a n y .  
B e fo re  th e  w ar a  G e rm a n  sk illed  m e ch a n ic  rece iv ed  a b o u t 8  m a rk s  a  d a y ,  
w hereas h e n ow  receives a b o u t 6 4  m a rk s a d a y , w h ich  co n stitu te s , a  fa ir  
liv in g  w a g e  u n d er p resen t co n d itio n s in  th a t  c o u n tr y . B u t  6 4  m arks, 
co n v e rted  into  d ollars a t th e  p resen t ra te  o f  ex ch a n g e  is o n ly  a b o u t 8 6  cen ts*  
w h ereas a w o rk m a n  o f  th e  sa m e  ty p e  g e ts  a t  le a st  $ 8  a  d a y  in  A m e r ic a .

T h e re  lies th e  ex p lan a tio n  o f  G e r m a n y ’s a b ility  to  u n d erb id  us in  the* 
w o rld ’s m a r k e t , a n d  th e  sa m e , o f  co u rse , ap p lies to  th e  o th er  E u ro p e a n  
n ation s w h ose cu rren cy  h a s  d ep recia ted  so  m u c h  in  co m p arison  w ith  
ou r o w n .

T h e  fa c t  th a t  th e  dollar c o m m a n d s  a b ig  p re m iu m  m a y  lo o k  like an  
u n m ix ed  b lessing  to  th e  to u r ist , w h o  n ow  g ets 123^ fra n cs fo r  th e  d o lla r  
w h ere h e fo rm e rly  rece iv ed  5 fra n c s , or to  th e  A m e ric a n  sold ier in  C o b le n z ,  
w h o se  $ 3 0  a  m o n th  g iv es h im  a b o u t 2 ,1 0 0  m a rk s in  G e rm a n  m o n e y  (w h ich  
fo rm erly  w o u ld  h a v e  b een  a b o u t 1 2 5  m a rk s) b u t  in  rea lity  it  is a d o u b le -  
ed ged  sw ord w h ich  cu ts  b o th  w a y s  a n d  w ill p erh ap s ca u se  u s t o  lo se  t h e  
co m m ercia l fo o th o ld  w e gain ed  in certa in  cou n tries du rin g  th e  w a r .

O rd in a ry  ta r iff  m easu res a n d  ev en  a n ti-d u m p in g  law s w ill sca rcely  su ffice  
to  o vercom e th is d iffic u lty , a n d  w h eth er w e  lik e  it  or n o t w e  m u st  ta k e  an  
a c tiv e  in terest in  th e  ec o n o m ic  re a d ju stm e n t o f  E u ro p e . P o litic a lly  w e  
all w a n t to  k eep  o u t  o f  E u ro p e a n  a ffa irs , b u t co m m e rcia lly  th is  is a v e ry  
sm a ll w o rld , a n d  th e  e ffect o f  th e  rep a ration s se ttle m e n t an d  th e  u ltim a te  
d istrib u tion  o f  th e  raw  m a te ria ls  w ill b e  fe lt  v e r y  n ea rly  as m u c h  b y  u s  
as b y  th o se  o th er cou n tries 3 ,0 0 0  m iles a w a y .

M o s t  o f  th e  E u ro p e a n  n a tio n s will sh ow  an  u n fa v o ra b le  b a la n ce  o f  tr a d e  
fo r  m a n y  years to  c o m e  b ecau se  th eir  n eed  fo r  raw  m a te ria l is v e r y  g re a t, 
an d  th e  ever-in creasin g  ta r iff  w a ll w h ich  w e  are b u ilg in g  h ere is m a k in g  
im p o rts  q u ite  d iffic u lt .

G o ld  sh ip m en ts are n o  lon ger su ffic ien t to  cu re th e  s itu a tio n , a n d  w e  m u s t  
rem e d y  it b y  ex ten d in g  cred its to  th ese  n ation s in  o n e  fo rm  or a n o th er.

B a n k  credits t o  first*class co m m ercia l h ou ses w ill, o f  co u rse , fa c ilita te  
th e  m o v e m e n t o f  g oo d s to  so m e  e x te n t, b u t th e y  m u st necessarily  b e  re
stricted  b o th  in  tim e  a n d  in a m o u n t, a n d  m u st  b e  o f  a  se lf-liq u id a tin g  n a tu re . 
W h a t  is needed  is p e r m a r e n t  in v e stm e n ts  in  fo reign  enterprises an d  in  
G o v e rn m e n t o b lig a tio n s , a n d  w h ile  w e m u s t  necessarily  use th e  utm ost- 
ca u tio n  in m a tte rs  o f  th is  k in d , m y  ju d g m e n t is th a t  th ere is n o  d o u b t  
w h a tever o f  th e  recu p era tiv e  p ow er o f  th e  prin cip al E u ro p e a n  n a tio n s.

I a m  n o t u n d e r-e stim a tin g  th e  d ifficu lties  in  th e  w a y  o f  m a k in g  su ch  
credits a v a ila b le , b u t  I b e liev e  th a t  th e  so -ca lled  “ ter M e u le n ”  p lan *  
w h ich  w as first su gg ested  a t  th e  fin an cia l con feren ce in B ru x elles , d o es  
p o in t th e  w a y  to w a rd s a  sa fe  so lu tio n , a n d  I  h o p e  w e  shall hear m o re  o f  
th is  p lan  in  th e  n ex t few  m o n th s .

STAMP DUTY ON COUPONS IMPOSED IN 
SWITZERLAND.

W e learn from  the U nion Bank of Switzerland at Zurich > 
that on June 25 1921, the law im posing a stam p d u ty f on 
coupons received the assent o f the Swiss Federal assemblies. 
In writing us under date o f July 20, the bank says:

In  view  o f  th e  fa c t  th a t  a t variou s tim es m islead in g  articles ap p eared  in  
th e  press a b roa d  regard in g  th e  p ercen tage o f  th e ta x  as w ell as w ith  respect  
to  th e class o f  securities fa llin g  w ith in  th e  ran ge o f  th e ta x , w e b eg  to  g iv e  
y o u  hero below  a reca p itu la tio n  o f  th e  ch ief p rovision s o f  said  law ;



793
Subject to the Tux arc.

1. Coupons ot *SwisB securities. Exempt from the tax are only coupons 
ol securities issued by the Swiss Confederation, the Swiss Federal Railways 
and the Cantons, il before the law entering into force they have been declared 
tax-free.

2 The coupons of foreign securities circulating in Switzerland, in so far 
as— after the law entering into force—they will be issued here or quoted on 
any of the Swiss Stock Exchanges.

In ah other uudanees, especially so if the foreign securities are merely 
deposited in Switzerland, no tax will he levied on the coupons.

3 Interest from money depusited with Swiss banks, provided that same 
Is invested for a period exceeding six months or that the repayment can only 
be demanded upon notice of more than six months.

Tax free, therefore, is the interest from all current accounts and from 
deposits at notice, if the time of investment does not exceed six months.

With regard to the percentage of the tax no distinction whatsoever is made 
between Swiss and foreign securities subject to the tax.

The tax is only:
2 %  on coupons of bonds or debentures and on credited interest subject to 

the tux.
3 %  on shares, stocks, founders' shares, bonus-shares and bonus-cer

tificates.
6% on premiums of bonds drawn for redemption with a premium.
The new law on coupons duty is yet subject to the vote of the people if 

they should choose to avail themselves of that right, which, however, wall 
hardly be the case. After expiration of the so-called referendum limit—  
which extends to Oct. 4 192.1— the Swiss Federal Council is to fix the date 
onjwhich those provisions--are to become effective.

FRENCH LOAN IN AID OF SUGAR INDUSTRY.
The French Government has just issued a loan of 200,000,- 

000 francs through the “ Comptoir National d’Escompte de 
Paris” in aid of the sugar industry in France. According to 
advices received by the Bankers Trust Company of New 
York, from its French Information service. In making this 
known on Aug. 13 the company says:

French sugar production for 1921 is estimated at 280,000 tons as against 
155,000 tons last year, and 877,000 tons in 1913. But for the very severe 
drought it would probably have attained 350,000 tons this year, as the area 
planted in beets had been increased by nearly 20% over that of last year.

In 1913 the area in beets was 266,200 hectares (a hectate=2.47 acres), 
and in 1920. only 81,840 hectares, owing to destruction by the war. Out of 
213 factories that were running in 1913 only 70 exist now. These are, how
ever, more than able to take care of the present crop.

France’s normal consumption of sugar is about 700,000 tons a year, and 
aside from home production she gets 100,000 tons from her colonies. This 
is imported free of duty and only pays the excise tax of 500 francs a ton 
which is levied on all sugar consumed in France.

The duty on foreign sugar has just been raised from 200 frs. to 500 frs. 
per ton, so that the customer now has to pay in taxes alone 1,000 frs. per 
ton, whereas the pre-war price of sugar was only 350 frs. a ton.

RESULTS OF FRENCH TREASURY BOND OFFERING— 
33 BILLIONS IN LOANS SUBSCRIBED IN 1920. 
The Bankers Trust Company of New York, under date of 

Aug. 10, says:
Over 5,000,000,000 francs have been realized from the last issue o 

French treasury bonds at 6% reimbursable in two years, according to officia 
returns.

The public subscribed 33 billions in various loans and other securities dur
ing 1920, and 11 billions during 1919. It was therefore, to be assumed that 
the amount of money on deposit in the large banks would show' a marked 
decrease at the close of 1920, as also the paper currency of the Bank of 
France, since subscriptions were paid in bank-notes and checks. But the 
following figures just received by the Bankers Trust Company of New York, 
from its French Information Service, indicate that this was not the case, 
and that the various loans in 1920 brought out 33 billions of fresh money.

The five large French deposit banks: the Credit Lyonnais, Comptoir 
National d ’Escompte, Societe Generale, Credit Industriel and Banque 
National© de Credit, saw their cash on hand rise from 1.580 millions at the 
end of 1919 to 2,150 millions at the end of 1920, and the credit balance of 
their current accounts rose from 14,106 millions to 15,689 millions, as 
follows:

I n  M illio n s  o f  F rancs—  E n d  0/1919. E n d  o f  1920
Cash on hand__ ______ *.***„________________ _ 1,580 2,150
Credit account of 5 banks_______________     14,106 15,689
Current account of Bank of France_______________  2,382 3,518
Total of creditor current account.________________  16,488 19,207
Monetary circulation of Banque de France__________  31,055 37,902

NEW FRENCH LOAN DELAYED TILL FALL.
A copyright cablegram from Paris Aug. 8 to the New York 

“ Tribune” , said:
Flotation of a new government loah has been definitely postponed until 

autumn, it is believed, because municipalities of the devasted regions are 
coming into the market for funds. Despite the objection of the Finance 
Ministry, the town of Albert has floated a loan here and it is expected that 
Verdun and Rheims will be the next to sell securities here.

For this reason it is believed the Finance Minister, Paul Doumer, will 
postpone the contemplated government offering. In the meantime sub
scriptions to the new two-year 6% treasury bonds are satisfactory and will 
help delay further government borrowing.

FRANCE DENIES REPORT OF RUSSIAN DEBT 
RECOGNITION.

Under date of Aug. 3, a Paris cablegram to the daily papers 
said:

Reports that negotiations for recognition of the Russian debt to France 
were impending which have been in circulation for several days were 
given official denial to-day.

The denial seems to have been prompted by a circumstantial statement, 
declared to be on reliable authority, printed here this morning that such 
negotiations had been begun last night by Louis Loucheur, French Minister 
of Liberated Regions, and Leonid Krassin, Russian Soviet Minister of Trade 
and Commerce.
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CALLING IN OF MUTILATED BILLS OF SMALL 
DJ  V OMINA T10 N I N C VBA -CORRECTI ON.

With regard to reports to the effect that a decree lias 
been signed by President Zayas of Cuba, ordering* the 
withdrawal of all American bills of one and two-dollar de
nomination, worn or damaged (referred to in our issue of 
July 30, page 4(19), the following advices have come to us 
from G. L. Laughery, Director of the Bureau of Public Ser
vice, disseminating “The Truth About Cuba” :

The news in your story connects the statement of the coming issue of 
Cuban currency with signing of the special decree by President Zayas, or
dering bills of small denomination, which are worn or damaged, to be 
withdrawn from circulation.

In the interest of accuracy, I desire to give you a statement of the facts 
as supplied to me by an official of the National City Bank of Havana, as 
follows: “ The Secretary of the Treasury issued a decree calling in all
old and mutilated bills of small denomination. These, the banks ship 
out of the country, and if needed they call for a special supply of new 
United States currency.

“ There is, however, no issue of Cuban National currency, and it is prob
able, from present indication, that there will not be. The Government and 
some of the banks are over-stocked with small Cuban silver, which it is 
desired to place into increasing circulation, and this is being done in a 
practical way.”

OBSERVATIONS ON CONDITIONS IN BUENOS
AIRES.

Willard Shrewsbury, manager of the Buenos Aires 
branch of the National City Bank, New York, Lee C. 
Shearer, manager at Montevideo, and Lloyd W. Berry, man
ager at Itosario, have just returned oil the Munson liner 
“Aeolus,” from Buenos Aires, and a statement regarding 
their observations is furnished as follows:

Mr. Berry reports on the difficulty- almost the impossibility— of cus
tomers protecting themselves against exchange fluctuations. These changes 
appear to be unaccountable. At one time the demand for $100,000 will 
upset the market several points, while the next day the purchase of five 
times that amount will have no influence on levels. While the Argentine 
paper money is still “ guaranteed” with gold in the Conversion Bank, Mr. 
Berry admits that the guarantee is “ temporarily inactive”  and may re
main so permanently.

Some business houses represented in Argentina, who are carrying heavy 
reserves of paper money in the hope that exchange conditions will improve, 
are now borrowing against this money as security. Mr. Berry believes the 
many millions of pesos in the banks there in the accounts of the American 
fund are latent demands for dollar drafts and constitute a “ sword of 
Damocles” hanging over the present rate. Should all American and Eng
lish companies decide to remit, the exchange value of the peso or milreis 
would drop out of sight, so that it is really the foreign exporter who is 
maintaining these exchanges at the present rates.

Many banks in Argentina and Brazil have loans out on wheat, wool, 
coffee and cattle— all of which are down and likely to cause heavy losses. 
It is understood that a big bank loaned up to 175 pesos per head on cat
tle which are now selling at 25, and it is beginning to write off the loss.

An important improvement in South American trade through some ports 
is pointed out by Mr. Berry. It is now safe to promise definite time of 
delivery, with a bonus and forfeiture clause, as the Munson line service has 
been developed to certainty and promptness of schedule. The substantial 
cut in sailing time made by the new Munson boats further facilitates 
trade.

CONDITIONS IN VENEZUELA.
The following lias come to us from the New York agency 

of the Venezuelan Commercial Agency:
Rapid progress in developing the natural resources of Venezuela is 

expected to come as the result of the nearing completion of a system of 
excellent roads throughout the country. The two important roads on 
which work is now concentrated are the Gran Carretera Occidental and 
the Gran Carretera Oriental, which will traverse the republic from east 
to west and connect the main productive areas of the country.

Important roads have already been built to join Caracas, Valencia and 
other important cities with their respective ports. Since 1908 a total of 
3,000 kilometers of roads have been constructed or repaired by the Fed
eral and State Governments, while work on an additional 2.000 kilometers 
of roads is under way.

One result of the building of new roads, according to a statement by 
P. L. Bell, Trade Commissioner of the U. S. Department of Commerce, 
who recently returned from Venezuela, will be that 2,000 additional light
weight automobiles will be needed there. Additional demands are likely 
to be made as well in other fields, while a general expansion in industry 
and agriculture is expected in line with the increased transportation fa
cilities.

GOVERNMENT CONTROL OF BRITISH RAILWAYS 
TERMINATED.

Control of railways by the British Government, which 
was assumed with the opening of the world war, ceased at 
midnight August 14. The press accounts from Loudon, 
August 14, in announcing the return of the roads to their 
owners, said:

The stockholders of the railway companies during the last seven years 
have bad their dividends guaranteed on pre-war basis.

The new Act governing the future of the Railroad Administration be
comes operative almost immediately. Under the Vet rates and fares will 
be fixed by a tribunal. Wages and labor conditions generally also will be 
in the hands of the tribunal.

Copyright cable advices by the Public Ledger Oo., from 
London, Aug. 15, published in the New York “ Evening Post/' 
had the following to say regarding the termination of Gov
ernment conrol:
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Great Britain, going through i.lio same ordeal of economic reconstruc

tion through which the United States already has passed, to-day returns to 
private management the control of the railroads which she took under 
Governmental direction August 4, 191.4, the day, on which she entered the 
World War. While the public is rejoicing at the prospect of a return to 
railway "normalcy,” there is a considerable section of the hard headed 
British public which is wondering how much State management of the 
railways has cost these taxpayers. Through the courtesy of .fames Robin 
son, financial secretary of the Ministry of Transport, your correspondent; 
is able to state that, as in the United States, the national treasury will 
suffer heavily from Government operation. According to official figures 
compiled up to two days ago, the net cost of operation when all in paid 
will be something more than £150,000,000.

Although the railroads are being returned to private ownership, in no 
sense will they go back to pre-war conditions. Competitive traffic han
dling will be reintroduced, but this is to be limited under the now railways 
act by a new “ four group” system, by which the roads will be grouped into 
four divisions according to the territory served, and effort is being made 
by sensible co-operation to give the public more, better, faster and cheaper 
service. These improvements will be facilitated by an agreement with the 
unions to accept a cut averaging 1 5%  in wages.

Among the pre-war facilities to be reintroduced are cheap week-end and 
commercial travellers’ tickets and a system of inexpensive tourist tickets.

The British Ministry of Transport, although a war-time creation, is to 
be continued as a peace-time ministry. Although a number of the func
tions will be eliminated with the attendant dismissal of a large number 
of employees, which will save the country several million pounds, the new 
railway bill gives it definite and useful functions. Among those various 
functions are supervisory work connected with docks, harbors and termi
nals, the public health, canals, the regulation of traffic in London, safety 
appliances and temporary regulations along the railways’ right-of-way 
which formerly were scattered among local Government boards.

The Ministry of Hygiene and the Board of Trade also now are concen
trated permanently in its hands. Furthermore it will be also the execu
tive and statistical department of the new “ rates tribunal,”  which is al
most a duplicate of the American Inter-State Commerce Commission.

HARVEY BLODGETT'S BOOK, “DOUBLE YOUR 
SAVINGS .”

“ D ou b le  Y o u r  S a v in g s— I t  C an  B e  D o n e ,”  is th e cap tion  
under w h ich  th e H a r v e y  B lo d g ett C om p an y , o f  St. P au l, 
C h icago, N e w  Y o rk , B o sto n  an d  L o s  A n g e le s , h a s  gotten  
out a  book, th e p u rp ort o f  w h ich  is to spur b a n k ers to in 
crea sin g  the b a n k in g  p ow er o f the n a tio n  b y  a tta ck in g  
"v ig o r o u s ly  the qu estion  o f  in creasin g  or d ou b lin g  p resen t  
bank a cco u n ts .” T h e  book, w h ich  is cop yrigh ted , h a s  been  
p rep ared  by H a r v e y  A . B lo d g ett. I t  is con ten ded  in  the  
fo rew o rd  th a t th e sa vin gs o f  the n a tio n  sh ou ld  a n d  can be 
doubled w ith in  th e n ex t fo u r  or fiv e  y ea rs . I t  a rg u es fu r 
th er :

‘ The only reason why savings are not growing n o w  at a rate fast 
enough to double them in five years is that the bankers are not striving 
toward that end. They have no goal of achievement. They are supinely 
awaiting the processes which they believe, if they think about it at all, 
are the results of natural phenomena.

“ Americans saved and invested 20 billions in Liberty bonds during the 
short period of the war. Can’t they add 6 billions to the Nation’s savings 
in the next half decade? The only way to create 6 billions of new saved 
capital is to buckle down to the job, work and s a v e  it.

R e fe rr in g  to th e slog a n  a d op ted  by th e M u tu a l S a v in g s  
B a n k  A sso c ia tio n , “ T w e n ty  M illio n  S a v e rs  in M u tu a l S a v 
in g s B a n k s by 1930 ,”  th e  book s a y s :

“ This is most worthy and it implies more than doubling the number 
of savings depositors. But there is not a hint here of i n c r e a s in g  th e  b a l 
a n c e s  of those who already have accounts. The number of depositors could 
be doubled or quadrupled without doubling the present total deposits ; for 
a large crop of new accounts, especially as now handled, will require years 
of growth before they attain the status of what are, at this moment ‘satis
factory’ accounts.”  . . .

“ The slogan, ‘Twenty Million Savings Depositors in Mutual Banks in 
1930,’ gives some hundreds of banks, collectively, in the mutual class, 
something to do in the next nine years. But it doesn’t suggest definite 
things for any particular bank to do. It is, however,, a challenge to every 
mutual bank to get busy and find out how to do its share; it is also 
a challenge to incorporated banks to get busy and see that they are not 
outdistanced by the mutual banks, which are now showing great signs 
of activity.

“ A friendly rivalry between these two classes of banks will be a great 
boon to the public, for it will result in popularizing the thrift idea. . . .

“ I would like to see the slogan, ‘D o u b le  Y o u r  S a v i n g s ;  I t  C a n  B e  d o n e ,’ 
henceforth the watchword, the goal of every bank in the land.

“ It is a challenge to the bank, its management, its every employee, to 
do something.

“ It is a challenge to every depositor to do twice as well as he has done.

I t  is contended th at “ w ith  th is  slog a n  n a tio n a lized , and  
w ith th e doubling of savings th e  ob jective , the m a tte r  o f  
h ow  m a n y  n ew  accou n ts a re  opened w ill tak e  care o f  it 
se lf.” C h a p ters  are devoted  to “ T h e  L in e  o f  In q u ir y ,” the  
g ettin g  o f n ew  dep ositors th rou gh  th e “ d ire ct by m a il”  sy s 
tem , a d vertisin g , the indoor poster, e t c .; th e “ P erson a l S o 
lic ita tio n  o f  S a v in g s A cc o u n ts ,”  “ O ffic e r s ’ an d  E m p lo y e e s ’ 
C o-op eration ,”  etc., etc.

E. O. WATTS REDOUTS TRADE CONDITIONS ABROAD
I&IDRO VED.

V. (). W a tts , P resid en t o f  th e F ir s t  N a tio n a l B a n k  o f St. 
L ou is, cam e th rou gh  N e w  Y o rk  on h is w ay h om e fro m  the  
In te rn a tio n a l T ra d e  C on feren ce held  by the In te rn a tio n a l  
C h a m b er o f  C om m erce, w h ere he w as C h a irm a n  o f  the  
A m erica n  fin a n cia l d elegation . In  a b rie f In terview , M r.

W a tts  said th a t gen eral ren d ition s in Europe, a re  m uch  
im proved  und th at the fu tu r e  a p p ea rs to hold forth  con 
sid erab le  prom ise . T h e  in du stry  o f European;-: in gettin g  
back to w ork, lie said , sh ou ld  go fa r  to Influence A m erica n  
m a n u fa ctu re rs  and b a n k ers in e x ten d in g  eredil abroad.

NORWEGIAN INDUSTRIES LAIR.
It is announced th a t Hie F irst N o rw eg ia n  Industrie : lAiir, 

held in S ep tem b er 1920, h av in g  proved so su ccessfu l if h as  
bet'll resolved to hold the fa ir  again  th is y ear . II is sehed- 
ulod fo r  C h ristia n ia  the w eek  o f Sept. 4 -11 . T h e  o b ject  
o f  th e fa ir  is to p rom ote th e  sa le  o f  N o rw eg ia n  products  
an d m a n u fa c tu re s  in h om e and a lso  in fo reign  m ark ets. It 
th erefo re  co n stitu te s  an  Im p o rta n t lin k  in the w ork  for  
th e fu rth era n ce  o f  N o r w a y ’ s fo re ig n  rade. F o re ig n  buyers  
a re  th u s a ffo r d e d  an  e x ce lle n t o p p ortu n ity  o f  a cq u a in tin g  
th em selv es w ith  N o rw e g ia n  p rod u cts a n d  m a n u fa c tu re s  o f  
ev ery  descrip tion , an d  o f  g e ttin g  into c lo ser  p erson al con 
tact w ith  f ir m s  in ev ery  lin e o f  trad e . C h ristia n ia , the  
ca p ita l o f  N o rw a y , w h ere  th e fa ir  is  a g a in  to be held , h as  
ex cellen t d irect r a ilw a y  or stea m sh ip  serv ices to a ll the  
prin cip al E u ro p ea n  an d  o versea  tra d in g  cen tres, a n d  is  
th u s co n ven ien tly  lo c a ted  fo r  fo re ig n  v is ito rs . W ith  regard  
to the ex h ib its , an o ffic ia l  n otice  s a y s :

Exhibits belonging to any one group are collected in the same hail or 
section. The following classification arrangement has been decided upon:

1 Machines and implements. 2. Electricity and gas. 3. Metal manu
factures and tools. 4. Instruments. 5. Gold and silver work. 6. Glass, 
porcelain, stoneware and small-wares. 7. Textiles and made-up clothing. 
8. Wood manufactures, wood pulp, cork, etc. 9. Furniture. 10. Requi
sites for sports and games. 11. Rubber and leather goods. 12. Building 
articles. 13. Book, paper and graphic work. 14. Foods and drinks, to
bacco, canned goods, etc. 15. Chemical and pharmaceutical products. 16. 
Oils, paints and colors, varnishes and lacquers. 17. Straw and wicker 
work. 18. Minerals, iron and steel. 19. New Norwegian patents and in
ventions. 20. Ammunition and pyrotechnical products.

A s  to a d m issio n  ca rd s, p a ssp orts , etc., the a n n o u n cem en t  
s ta te s :

Admission cards available for the duration of the fair will be issued in 
advance on application being made to the Fair Office.

Intending visitors to the fair will get their passports promptly vised 
on applying to the nearest Norwegian Legation or Consulate.

Applications for hotel accommodation may be made to Bennett’s Reise- 
bureau, - Christiania.

All applications relating to other matters connected with the fair should 
be addressed to the Fair Office, care the Trade Intelligence Bureau of 
Norway, Christiania. Telegr. Address: Lys, Christiania. ’

A D V A N C E  B Y  W A R  F I N A N C E  C O R P O R A T I O N  
A C C O U N T  O F C O T T O N  E X P O R T S .

T h e  W a r  F in a n ce  C o rp o ra tio n  a n r o u n c e d  on A u g . 5  th a t  
it h ad  agreed to  m a k e  an  a d v a n c e  o f $ 5 0 0 ,0 0 0  to  a  South ern  
exporter to  fin an ce  the ex p orta tio n  o f c o tto n  fro m  G e o rg ia , 
N o r th  C aro lin a  a n d  S o u th  C a ro lin a . T h e  c o tto n  u n d er this  
loan  is to  b e  h eld  in  w areh ou ses fo r  ex p ort w ith ir  a  period  o f  
six m o n th s .

T h is  w e ek , A u g . 1 8 , th e  C orp o ration  a n n o u n ced  th a t it  
h a d  ap p rov ed  an a p p lica tio n  fro m  an  im p o rta n t Southern  
b a n k in g  in stitu tion  fo r  an a d v a n c e  o f $5 ,000,000— to  fin an ce  
c o tto n , c o tto n  seed  c a k e , p e a n u t c a k e , a n d  n a v a l sto res , for  
ex p ort sa le . T h e  c o m m o d itie s  in q u estio n  w ill be fo r  the  
m o st  p a rt p ro d u cts  fro m  G e o rg ia , A la b a m a , an d  S o u th  
C a ro lin a . ____________ _______________ ______

.1 1) VA N C E S  B Y  W A R  F I N A N C E  C O R P O R A T I O N  
A C C O U N T  O F  E X P O R T S  TO B E L G I U M .

T h e  W a r  F in a n ce  C o rp o ra tio n  a n n o u n c ed  o n  A u g . 16  th a t  
it  had agreed to  m a k e  a n  a d v a n ce  o f $ 1 4 0 ,0 0 0  to  a n  ex
porter for th e p u rp ose  o f a ssistin g  in  fin a n cin g  th e  exp orta 
tio n  o f c o tto n  to  B e lg iu m .

R E P A Y M E N T  TO W A R  F I N A N C E  C O R P O R A T I O N  FOR 
F I N A N C I N G  O F  E X P O R T S  TO B E L G I U M .

O n  A u g . 10 th e  W a r  F in a n c e  C o rp o ra tio n  an n ou n ced  th a t  
it  h ad  rece iv ed  r e p a y m e n t o f  $ 2 ,8 3 4 ,8 3 0  o n  a cco u n t o f  
p rin cipal due in  co n n ectio n  w ith  a n  a d v a n ce  fo r  fin an cin g  
th e ex p o rta tio n  o f ^ rain  to  B e lg iu m .

R E S O L U T I O N  O F N E W  Y O R K  S T O C K  E X C H A N G E  
D E C L A R I N G  A G A I N S T  E X C E S S I V E  C H A R G E S  

O N  P A R T I A L  P A Y M E N T  P U R C H A S E S .
T h e  fo llow in g  reso lu tion  w a s a d o p te d  b y  th e  G o v ern o rs  

o f th e  N e w  Y o r k  S to c k  E x c b a n g o  on  A u g . 10 declarin g  it  
to  b e  d etrim en ta l to  th e interest a n d  w elfare  o f th e  E x c h a n g e  
for m em b ers to  m a k e  excessive  ch arges for th e ca rryin g  o f 
securities p aid  fo r  in in sta lm e n ts  b y  cu sto m ers.

R e s o lv e d , that it is detrimental to the interest and welfare of the Exchange 
for a ruombor thereof or a firm registered thereon, engaged in the business 
of purchasing securities for customers under agreements providing that the 
customers are to pay tho member or firm the price thereof in stallments,’ or
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)j i surtoa of partial payments to make any charge for purchasing and 
:un . mg any such securities that exceeds a reasonable commission on the 
purchase and a reasonable rate of interest on the balance due by the re
quirement- of a minimum carrying charge or otherwise.

E . VC D .  C O X ,  Secretary,

NO MONEI LOAN SON NEW YORK STOCK EXCHANGE 
AFTER 2:30 F, M.

A. i uuuoti nctuiieut tu the eft cot tiuit *tho uiouoy clerk 
'ill not accept- orders for borrowing or loaning money later 

than 2:30 p. m., ' was made by E. V. D. Cox, Secretaiy of 
the New York Stock Exchange, on Aug. 5. In its issue of 
the LOth inst. the New York “ Times” said:

Members of the New York Stock Exchange are circulating a petition 
which will be presented to the Governors, asking the appointment of a 
committee which will attend the loan crowd meeting each day and will 
establish the official rate at which stocks are to be lent. This, it is ex
plained, will eliminate a great deal of clerical work and telephone communi
cation. ________________ _________

REFEREE IN BANKRUPTCY APPOINTED FOR 
CHANDLER BROTHERS <& CO.

According to a press dispatch from Philadelphia dated 
Aug. 17, Judge Dickenson of the United States District 
Court on that day appointed John M. Hill referee in bank
ruptcy for the failed stock brokerage firm of Chandler Bro
thers & Co. The parties named in the bill of bankruptcy, 
it is said, art being proceeded against as individuals and as 
a co-partnership. They are Earl Mendenhall, Louis E. 
Waring, Fred T. Chandler Jr. and Edward S. Little.

According to the Philadelphia “ Ledger” of Aug. 16, Judge 
Thompson in the United States District Court on Aug. 15 
gave the receivers of Chandler Brothers & Co. the power to 
deliver the certificates of stock to customers of the firm who 
had, within a few days of the company’s failure, given orders 
for the purchase of stock. The buyers, however, it is said, 
under the Court’s order, must make payment of the purchase 
price to the receivers before the deliveries will be made. 
The Court’s order, it is said, concerns accounts under which 
stocks had been purchased, but before delivery could be made 
the firm announced its failure, and the purchasers stopped 
payment of the checks given to cover the transactions.

WOOSTER, THOMAS & CO., NEW YORK, FAIL.
An involuntary petition in bankruptcy was filed on Tues

day of this week (Aug. 16) against the stock brokerage firm 
of Wooster, Thomas & Co., 20 Broad Street, this city, 
according to statements appearing in the New York daily 
papers. The firm, it is understood, consists of Harry F. 
Eichhorn and William H. Thomas. Liabilities, it is said, 
are approximately $300,000 with assets of about $175,000. 
On the same day (Aug. 16), it is said, Mr. Eichhorn, as a 
member of the co-partnership, made an assignment for the 
benefit of creditors’to Max Reich of 280 Broadway and Ed
ward J. Dowling of 233 Broadway. The firm, it is said, had 
offices in Philadelphia, Pittsburgh and Chicago. According 
to the New Y"ork “ Times” of Aug. 17, Mr. Eichhorn bought 
out the interest of Frank Wooster in the firm in June of 
this year. ___________ __________
EXPIRATION OCT. 31 OF AMENDMENT TO FEDERAL 

RESERVE ACT PERMITTING LOANS OF 
20% ON LIBERTY BONDS.

Attention is called by the Federal Reserve Bank of New 
York in the following circular, to the expiration by limitation 
on Oct. 31 next of the provision in the Federal Reserve Act 
permitting Federal Reserve Banks to discount for member 
banks paper up to 20% of the latter’s combined capital and 
surplus when secured by Liberty bonds and other Govern
ment obligations.

FEDERAL RESERVE BANK OF NEW  YORK.
[Circular No. 393, Aug. 6 1921.]

Provision of Federal Reserve Act Expiring by Limitation on October 31 1921. 
To All Members in the Second Federal Reserve District:

We desire to recall to your attention the expiration by limitation on 
Oct. 31 1921 of the provisions of the under-quoted extract from the Federal 
Reserve Act, i. e .t subsection (m) of Section 11 of the Federal Reserve Act, 
as amended Feb. 27 1921:

“ (m) Upon the affirmative vote of not less than five of its members, the 
Federal Reserve Board shall have power to permit Federal reserve banks to 
discount for any member bank notes, drafts, or bills of exchange bearing the 
signature or endorsement of any one borrower in excess of the amount 
permitted by Section 9 and Section 13 of this Act, but in no case to exceed 
20 per centum of the member bank’s capital and surplus: Provided, however. 
That all such notes, drafts, or bills of exchange discounted for any member 
bank in excess of the amount permitted under such sections shall be secured 
by not less than a like face amount of bonds or notes of the United States 
issued since April 24 1917, for which the borrower shall in good faith prior 
to Jan. 1 1921, have paid or agreed to pay not less than the full face amount 
thereof or certificates of indebtedness of the United States: Provided further. 
That the provisions of this subsection (m) shall not be operative after 
•October 31 1921.”

Very truly yours,
BENJAMIN STRONG. Governor.

A reference to this provision appeared in our issue of 
March 5 last, page 893.

W. C. DURANT SUGGESTS A FEDERAL RESERVE
DISCOUNT RATE OF 3% WITH 1% CALL MONEY.
To the issue of Commerce and Finance for Aug. 10, 

W. C. Durant until a year ago so prominently identified 
with the General Motors Corporation, but now President 
of Durant Motors, Inc., has contributed an article on 
“ The Automobile Industry—And Other Things” which is 
deserving of more than passing notice. It is not what Mr. 
Durant has to say with reference to the future of the auto
mobile industry, which is optimistic in the extreme, that 
attracts attention, but his expression of the view that our 
banking system ought to provide easy and “elastic” credits 
at low rates. In this respect ho goes further than the most 
radical advocate of the doctrine that the banks should always 
facilitate borrowing and it is for that reason it seems desirable 
to give the article here. It is his idea that the Federal Re
servo Bank should establish a discount rate of 3%, and that 
the business men of the country should have 1 % call money. 
We reproduce below the greater part of the article.

I contend that much of our present distress is due to extortionate interest 
rates and restricted credits. In this financial crisis the bankers have not 
mot the situation and are largely responsible for the chaotic condition now
existing.

The Federal Reserve Bank is also under suspicion. Never in the history 
of this country was there greater need for low interest rates and more elastic 
credits. Instead o f helping to relieve the situation and restore order, the 
bankers and those in control of the money supply and credits have been 
taking advantage of a situation. For months, call money rates have been 
outrageously high, with time money almost impossible at any price—and 
this condition existing with our natural and accumulated wealth, with 
nearly one-half the gold of the world in our possession and with a great 
Federal Reserve Bank created for the purpose of doing a real service to busi
ness in an emergency.

Supply and demand aro supposed to regulate production and price, but 
if the supply is controlled, the law of supply and demand does not apply. 
If money and credit are available only for certain preferred purposes and at 
•certain rates, business is bound to suffer. The Sherman Law and Clayton 
Act are intended to prevent monopoly and control, but no good plan has 
yet been worked out which gives to a perfectly solvent concern the ability 
to obtain a line of credit to which it is entitled at terms that are just and 
legal.

At a time when business in every industry and commercial line is suffering 
and business men in all lines aro carrying tremendous burdens, the bankers 
are exacting the highest rates ever known and forcing liquidation beyond all 
reason. Word went forth some time ago “ liquidate and pay”— and liquida
tion has been going on at a fearful rate and at a terrific sacrifice.

Is it any wonder that the business men of this country are a bit dis
couraged and disheartened?

I made the statement a moment ago that the Federal Reserve Bank is 
under suspicion, which I wish to repeat.

The Federal Reserve Bank was created for the purpose of meeting emer
gencies. How did it meet this present emergency? By establishing 
unattractive and prohibitive rates, making last year the enormous profit of 
200%. By advocating and encouraging liquidation in the face of a business 
and industrial crisis such as this country has never before known. Result— 
business paralysis, with industry, the life of our country, so weakened and 
enfeebled as to make recovery slow and painful. In the meantime our grea 
and noble bankers are “ waxing fat.”

I recall having recently heard of many of our old established and well 
managed concerns in industrial pursuits reducing or passing dividends, but 
I have yet to hear of a single well established or well managed bank reducing 
or passing dividends or showing any falling off of earnings.

The bankers have been and are at sea, with no real leadership and no real 
remedy. Their position reminds me of the story of the doctor who was 
unable to diagnose his patient’s case and was sorely puzzled. After trying 
many remedies without success, he decided to throw the patient into tits as, 
according to his statement, with his professional reputation at stake, he 
was “ hell on fits.”

The bankers, not knowing what to do (or unwilling to change the situation 
because of the enormous toll which they are able to exact), seem to be in the 
doctor’s position, except that, having thrown business and industry into 
fits, they seem disposed to let nature cure this awful disease.

And what have you to suggest, you ask? My answer—give the business 
men of this country 1% call money. Let the Federal Reserve Bank estab
lish a discount rate of 3% . Let our banks stop forcing liquidation. Let 
our banks stop forcing liquidation. Let our banks extend rather than cur
tail credit. Let the big bankers of this country, who control the money 
situation, do the right, fair, honest, decent, unselfish thing just this once, 
and for their own good and safety and the benefit and safety of this country 
and our people, do it now. And, lastly, by legislation it necessary until the 
situation rights itself, discontinue foreign loans of all kinds.

And all of the above for what purpose you ask? M y answer— to meet 
our existing emergency to give needed encouragement and confidence to the 
harassed and worried business man in all lines, to permit with cheap money 
and continued credit the carrying of these business burdens until we have 
adjusted ourselves to new conditions; to stop forced offerings of commodities 
and securities at a time when we have no market, no demand. and no buyers 
excepting the bargain hunters; to allow, because the carrying charges will be 
reasonable and possible, the withholding and warehousing for the time being 
and until a reasonable demand is created, commodities that are now being 
unnecessarily sacrificed and to no good purpose.

When cheaper money is available for business men who need it , when 
credit is extended in generous measure to business men who are entitled to 
it, when Government securities have been put on a 100% basis, we will hear 
less about “ frozen credits,”  courage will be restored and in place of indif
ference and apathy, the usual American action which we all so much admire 
will be in evidence and we will quickly get back to normalcy.

The automotive industry, which is fundamentally sound, is suffering 
from the same troubles that bex the steel, the cotton, the woolen, the 
leather, the furniture, the jewelry and ad other industries. Because it is the 
largest in the country, because it employs more men and more capital 
in its various branches and accessories, because the motor oar is always in 
evidence and because its usefulness is universally acknowledged, a de
pression, however slight , is much more noticeable in it than in an> other 
industry.

But you can accept this statement from me. that its recovery will be 
surprisingly rapid, taking the lead In industrial activity.
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The automotive industry is and will continue to be an essential factor 

in the development of our whole civilization. It has gone through Its 
period of reconstruction. It has reorganized Its policies and methods to 
mcot the now order of things and is better prepared to-day for a running 
start than almost any other branch of Industry.

A liberal expansion of credits will hearten our business men and will 
create a new confidence.

Confidence will bring back prosperity.
Prosperity means an expansion o f transportation facilities. The burden 

of transportation expansion will fall to the automobile.
The autmoblle will moot the demand upon It.

STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM.

The following institutions wore admitted to the Federal 
Reserve system in the week ending Aug. 12:

Total.
District No. 6— Capital. Surplus. Resources.

Central Bank & Trust Co. Jasper Ala 
The Bank of Henry County Me-

§50 000 $10 000 §086 412

Donough, Ga_ -------------------------------
Algiers Trust & Savings Bank, New

50,000 30,000 263,716

Orleans, La....... ..........  —  _ _ __
District No. 1—

200,000 50,000 250,000

Hinckley State Bank, Hinckley, Ill__ 
Farmers’ Trust & Savings Bank,

50,000 25,000 459,704

Seneca ,111 . _ —  — 25.000 5,000 144,131
State Bank of Seneca, Seneca. Ill------

District No. 9—
Farmers State Bank of Rockham,

50,000 25,000 493,959

Rockham, S. D . _ _ _ -------------
District No. 11—

Hamilton Bank & Trust C o., Hamil-

25,000 10.000 503,069

ton, Texas__ -------------
District No. 12—

Grants Pass & Josephine Bank, Grants

50,000 50,000 362,046

Pass, Oregon ------ 75.000 20,000 1,131,394

INSTITUTION AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to 
the following institution to exercise trust powers:

The Commercial National Bank of Anniston, Anniston, Ala. The 
Welcome National Bank. Welcome, Minn.

TAX REVISION BILL I N  HOUSE.
The Administration’s tax revision bill was introduced in 

the House on Aug. 15 after it had been amended on that 
day at a conference of Republican members of the House. 
At the Republican conference the bill was changed so as to. 
make the proposed repeal of the excess profits tax and the 
reduction of the income surtax to 32% effective Jan. 1 1922, 
instead of Jan. 1 1921, as provided in the bill as drafted by 
the Republican members of the House Ways and Means 
Committee. The latter in the bill as completed by it on 
Aug. 13 also proposed to increase the income tax on corpora
tions from 10 to 15%, effective Jan. 1 1921. On the 15th 
inst., however, the committee, in view of the action of the 
Republican conference in postponing the repeal of the taxes 
indicated above, decided to fix the corporation tax at 12p£%, 
effective Jan. 1 1922. The committee also on the 15th 
decided that the manufacturers tax on cereal beverages 
should be 6 cents a gallon instead of 12 cents. Following 
the introduction of the bill in the House on the 15th it was 
referred to the House Committee on Ways and Means and 
formally reported from the Committee to the House by 
Representative Fordney on the 16th. The majority report 
presented by the latter is referred to elsewhere. On the 
17th inst. the House adopted (by a vote of 223 to 115) a, 
rule whereby general debate (begun on the 17th) would con
tinue on the 18th, with the discussion of the bill under the 
five-minute rule on the 19th, and a final vote taken at 3 
p. m. to-day (Aug. 20). The Democratic members of the 
House pledged themselves on the 17 to vote against the bill, 
a resolution adopted by them stating:

That H. R. 8245 is subversive of the principle that should govern taxa
tion for the support of this Government, in that it relieves profiteers and 
tax-payers of large incomes from their just share o f the load of taxation and 
leaves an unfair portion of the burden to be born by the people o f moderate 
means. It violates the promise o f all parties to reform and revise the 
system of taxation so that all citizens and corporations shall bear a just 
portion of the tax load.

Before completing their labors on the bill on the 13th 
preparatory to the Conference of Republican members of the 
House, the Republican members of the Ways and Means 
Committee decided on the 12th inst. to increase the exemp
tion apply to individual incomes from $2,000 to $2,500 in 
the ease of a married man having an annual net income of 
$5,000 or less. This action was taken on motion of Repre
sentative Longworth of Ohio. No change was made in the 
present $1,000 exemption applying to single persons. The 
exemption of $400 for each, dependent had been agreed upon 
earlier in the week, this amount being twice the present $200 
exemption. It was estimated that the $500 increases in the

oxomption accorded 'married melt with ineorm ; of 1< than 
$5,000 will mean a loss in revenue of about 830,000,000, 
The increase in the exemption for each dependent will, if i.. 
figured result in a loss of $20,000,000, these two cut: rep
resenting a total loss of $50,000,000. The Committee 
in repealing the income surtaxes above 32% effective fan. I 
1921 decided on the 12 inst. to stand on the present surtax 
rates on individual incomes below the proposed new maxi
mum of 32%, applying to incomes above $06,090 notwith
standing the suggestion of Secretary of the Treasury Mc- 
Adoo, (referred to in our issue of Saturday last, page 688) for 
the reduction of the surtaxes to a maximum of 25% effective 
Jan. I 1922. The further action of the Committee on the 
13th inst. was detailed as follows in. the press dispatches from 
Washington.

Repeal of the express tax o f one cent on every twenty cents o f  value 
war; decided upon to-day by the Ways and Means Committee.

The Committee also voted to levy a flat license tax o f S10 on all retailers 
of soft drinks and to fix the manufacturers' tax on cereal beverages at 
twelve cents a gallon in place of the present manufacturers' tax o f 15% 
on the sale price.

The Committee also voted to impose a manufacturers’ tax o f 5%  on 
the following articles, the wholesale price o f which exceeds the amounts 
givGTi:

Carpets and rugs, $3 50 a square yard; trunks, $30; valises, traveling 
bags, suitcases. &c., SI5; purses, pocketbooks, shopping and handbags, $4; 
portable lighting fixtures, including lamps of all kinds and lamp shades, 
$10; umbrellas, parasols and sunshades, $2 50; fans, $1 each; house or 
smoking jackets and bath or lounging robes, $3.

That tax would become effective immediately upon passage o f the bill. 
The so-called luxury tax on those articles and on wearing apparel, now 
collected by the retailer, would be repealed as of next Jan. 1.

Repeal o f the 8% on the amount paid for the transportation o f oil by pipe 
line also was voted by the committee. By that action all o f the transpor
tation taxes were eliminated.

The other revisions made by the Committee were summar
ized as follows in these accounts:

Besides the changes agreed upon to-day, the bill as it will be presented to 
the conference o f House Republicans Monday will contain, members said, 
these provisions:

Repeal o f the excess-profits tax and an increase in the income tax on cor
porations from 10 to 15% with the §2,000 exemptions retained, effective 
Jan. 1 1921.

Repeal o f the income surtax brackets above 32% , effective Jan. 1 1921.
Repeal of all forms of transportation taxes, effective Jan. 1 1922.
An increase from §2,000 to S2.500 in the exemption to married men 

having an annual net income o f §5,000 or less, effective Jan. 1 1921.
An increase in the exemption to heads of families on account o f dependents 

to §400for each dependent, instead o f §200 as at present, effective January 1 
1921.

Exemption from tax o f the first §500 of income received by individuals 
from investments in building and loan associations, effective Jan. 1 1921.

Repeal o f the tax on fountain drinks and ice cream and the substitution 
of a flat tax of ten cents a gallon on all fountain sirups, to be paid direct 
by  the manufacturer or maker, effective upon enactment o f the bill.

Repeal o f the stamp taxes on perfumes, extracts, tooth paste and toilet 
preparations and proprietary medicines and the substitution o f a manu
facturers’ tax o f 5% on the sale prices, effective on the enactment of the 
bill.

Substitution o f a manufacturers’ tax o f two cents a gallon for the present 
10% on the sale price o f unfermented juice beverages and carbonated waters 
or beverages or other soft drinks sold in containers, effective on the enact
ment o f the bill.

A reduction in the manufacturers’ tax on candy from 5 to 3 % , the manu
facturers’ taxes on furs from 10 to 5% and on sporting goods from 10 to 
5% , and the levy on art and art works from 10 to 5% , effective on the enact
ment o f the bill.

Imposition of a manufacturers’ tax o f three cents a gallon on certain 
classes of grape juice and two cents a gallon on other classes, in lieu of the 
present tax of 10% on the manufacturers’ selling prices, effective on enact
ment o f the bill.

The levying o f five cents a pound on carbonic acid gas sold to manufac
turers of carbonated gases, effective on enactment o f the bill.

Numerous changes also were made in the administrative features o f the 
present law on recommendation of Treasury experts. These included 
insertion o f a prevision authorizing the Secretary o f the Treasury to settle 
disputes over back taxes without resort to the courts. In effect there would 
be set up a tribunal to pass on such claims, and the time for their settle
ment would be reduced from five to three years except that the Secretary 
o f the Treasury could extend the time within his discretion.

Treasury experts and members o f the committee believe that provision 
will greatly simplify the task o f collecting the taxes now in dispute, esti
mated to total approximately §1,500,000,000-

Another change in the administrative features would give the secretary 
authority to call in representatives o f the taxpayers in framing new tax 
return forms in an effort to simplify those.

In passing finally upon the various changes in levies the majority mem
bers of the committee rejected all o f the Treasury suggestions for new taxes 
and also the proposal that the income surtax rates be reduced to 25% 
effective next Jan. 1. The Republican committeemen also went much 
further in revising levies that were suggested at the White House conference.

As to the conference of the Republican members of the 
House on the 15th* and some of the features of the bill as 
introduced in the House the current week not indicated in 
the outline above, we take the following from the Asso
ciated Press dispatches from Washington Aug. 15:

The Republican conference lasted1 several hours, the Western members 
leading the fight to reject the plan for retroactive repeal o f the excess profits 
and higher income surtax rates, which was agreed upon at the White House 
tax conference last Tuesday. Representative Frear o f Wisconsin, a mem
ber o f the Ways and Means Committee, was understood to have insisted 
that the House pass on the effective date o f the repeals, but the conference 
finally adopted, 90 to 87, a motion by Representative Mann of Illinois that 
the repeal date be next Jan. 1.

These changes carried with them delay until next Jan. 1 in the proposed 
Increase o f 5% in corporation income taxes. No change in this figure was 
made by the conference, but the Committee members decided to cut it
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it* it vvas cou(6adiBd liutL it 5 %  increase w ou ld  bo u n n ecessary  if th e  

p ro fits  a n d  high er su rta x e s  wore im p osed  for th is taxable: year.
T h e  ta x  i ire a s  i ►reseitiled iiii th e  H o u se  is en titled “ a  bill to  redu ce and

eq u alize ta]catiot i , to  a aim s,t and sim p lify  th e R ev enue A c t o f  1 9 1 8 , a n d  for
o f her purp i ich t>f its 1 0 ,0 0 0  o d d  wox d s oi tex t is d e v o te d  to
anciendmeul;s o f  t he A d mini:strath a n d  d e fin ite  s<i d  ion s o f  th e  p resen t law ,
winich w ere! d ra f ted by T re a su  ry e x p e rts  w ith  a view to  cla rifyin g  specific
pt ►rtioxua o f th e 1918 1le t  a m l m eeting s itu a tio n s arisi ng fro m  decision s o f

A s id e  fre>m th e re v ii>ions o f  tin3 levy  sectio n s a! ready referred to , th e  bill
p i ouoS6»s reipeal io f all <>f th 'b tra il sp o rta tio n  taxes , effe< liv e  n ext J an . 1; in -
or eased exe niptuJUS to head s o f  faunities a n d  m arri ed m<tin h av in g  in com es o f
let•>£ th a n  $,5 ,0 0 0 ; decrc;ases in tht) levies o n  can d y , spoi Ling g o o d s , fu r s  a n d
ar t an d  art work:s; th e su b s tit uilt m  o f  m a n u fa ctu r•ers’ taxes for th e  so -ca lled
n u isan ce airid lu:xury l<Bvies a n d  <cither ch a n ges.

A d d itio n al rev isious m ip tio n  fr o m  taxation o f  th e  sa laries o f  th e
Piresiden t l>f th e U n ited  St<tie s  ajad th e  Ju d ges o f th e  £iuprem e a n d  Inferior
C<ourts a m 1 also a m o u n ts i'eceivtid b y  individu al!s as co m p e n sa tio n , fa m ily
a llo tm e n ts a m i a 1 lo vv a nees nndeiv provision s o f  th e  w;•ir in su ran ce risk  in -
su run ce a n d  vocation al reh ab ilitation  A c ts .

A  ch a n g e  a lso  is m a d e in  Lite in su ran ce co m p a n y  ta x a tio n , th e  b ill requiring  
th e m  to  p a y  th e  n orm al corp oration  ta x  in lieu o f  th e  levies on  policies w h en  
w ritte n , a n d  all o th er  p resen t ta x e s , ex cep t th e  corp oration  stock  ta x  and  
certa in  s ta m p  ta x e s . F oreign  life in su ran ce co m p a n ie s w ou ld  p a y  on  th e  
n et in com e fro m  sources w ith in  th e  U n ited  S ta te s .

Another im p o rta n t section  o f  the new bill ou tlin es a gen eral yilan to  ta x  
A m erica n  con cern s d o in g  p ra ctic a lly  all o f  their business in foreign cou n tries  
o n ly  on  the incom e received fro m  A m erica n  sou rces. T h e y  now  are taxed  
on th eir  en tire  in co m e w h ich  is con ten d ed  to  p lace th e m  a t  a d isa d v a n ta g e  
w ith  c o m p etin g  foreign hou ses.

P erson al service co rp o ra tio n s, freed b y  the S u p rem e C o u r t  fro m  co rp ora 
tion ta x e s , w ou ld  be brou gh t sp ecifica lly  u nder the co rp o ra tio n  in com e ta x  
b y  th e  bill, an d  p ro visio n  is m a d e  th a t i f  th e p artn ersh ip  ta x  o f  th e  1918  
A c t  o n  in d ivid u al stock h old ers o f  su ch  corp oration s sh ou ld  be d eclared  in
v a lid , “ there sh a ll, in a d d itio n  to  a ll o th er taxes, b e  lev ied , collected  and  
p aid  on the net in com e received du rin g  th e  ca len d ar years 1 9 1 8 , 1919 and  
1 9 2 0 , b y  ev ery  p erson al service c o r p o ra tio n ,”  a tax eq u al to  th e  tax es im 
posed u nder the excess p ro fits  and  incom e su rta x es p rovision s o f  th e  present 
la w .

E x e m p tio n  from  tax a tio n  w ou ld  be g ran ted  to  fa rm e rs ’ co -o p e ra tiv e  p u r
ch asin g  o rg a n ization s, as w ell as to  sellin g  o rg a n iza tio n s, w here the m a ter 
ials p u rch ased  are tu rn ed  o v er  to  m e m b e rs  o f  th e  o rg a n ization s “ at a ctu a l  
co st p lu s n ecessary e x p e n se s ,”

D istilled  sp irits d iverted  to b ev era ge  pu rp oses or in th e  m a n u fa ctu re  o f  
a n y  article  in ten d ed  fo r  b everage use w ou ld  be ta x ed  a t th e  r a te  o f  $4  20  
a g a llo n , th e  tax to be p aid  b y  th e p erson s responsib le for su ch  d iversion .

Estate Tax.
U n d e r  an  a m e n d m e n t to  th e e sta te  ta x  sectio n s o f  th e presen t law  a m o u n ts  

rece ivab le  a s  insurance upon th e life  o f  a n on -resid en t d e c e d e n t, and  a n y  
m o n e y s  d ep o sited  in a n y  b a n k , b a n k in g  in stitu tio n  or tru st  co m p a n y  in  
the U n ite d  S ta te s , b y  or for a n on -resid en t d eced en t w h o  w as n ot en gaged  
in bu sin ess in th e U n ite d  S ta te s  a t  th e tim e o f  h is d e a th  w o u ld  be exem pt, 
fro m  ta x a tio n .

O th er revision s p ro v id e  th a t  no a m u se m e n t ta x  sh a ll be lev ied  on  a d m is
s io n s, a ll the p ro ceed s o f  w h ich  inure ex c lu siv e ly  to  th e b en efit  o f  persons in 
th e  m ilita ry  and  n a v a l serv ice , or to  persons w h o h a v e  serv ed  in : u ch  forces  
a n d  are in n eed , th a t  th e  jew elers* ta x  o f  5 %  on  eyeglasses a n d  sp ec ta c les , 
a n d  th e m an u factu rers* ta x  o f  5 %  on porta ole electric fan s sh all t e  rep ea led , 
a n d  th a t  a ta x  o f  1 0 %  sh all b e  im p o sed  on  len ses fo r  ca m era s w eigh in g  n o t  
m o re th a n  1 0 0  p o u n d s .

New Administrative Features.
S o m e o f  th e  n ew  a d m in istra tiv e  fe atu res in th e  bill are d esign ed  to  speed  

u p  se ttle m e n t o f  c la im s in v o lv in g  b a c k  ta x e s , estim a te d  to  to ta l S I ,5 0 0 ,0 0 0 .  
T h e  t im e  for d eterm in a tio n  a n d  fin al assessm en t o f  a n y  ta x  d u e  u nder  
th e n ew  bill w o u ld  b e  th ree y ears a fter  th e  retu rn  w as fi le d , in stead  o f  fiv e  
a s at p re se n t, an d  th e  a m o u n t o f  ta x  d u e  u n d er a n y  retu rn  m a d e  u n der  
prior ta x  A c ts  w o u ld  h a v e  to  b e  d eterm in ed  a n d  assessed w ith in  fiv e  years  
a fte r  th e  retu rn  w as m a d e , u n less th e  C o m m issio n e r  o f  In tern a l R e v en u e  
a n d  ta x p a y e r  co n sen ted  in  w ritin g  t o  a  later t im e .

P ro v isio n  a lso  is m a d e  th a t  n o  su it or proceed in gs fo r  co llection  o f  taxes  
sh a ll b e  b e g u n  a fter th e  exp iration  o f  fiv e  years a fter  th e  d a te  th e  retu rn  is 
fi le d . T h e  b ill a lso  declares th a t  a fter  a  d eterm in a tio n  a n d  assessm en t  
in  a n y  case  th e  ta x p a y e r  h as w ithout, p ro te st p a id  in  w h o le  or in  p art a n y  ta x ,  
a n d  an agreem en t is m a d e  in  w ritin g  b etw een  th e  ta x p a y e r  a n d  th e  C o m m is 
sioner w ith  th e  a p p ro v a l o f  th e  S ecretary  o f  th e  T r e a su r y , th e  case shall n ot  
be reo p en ed  a n d  “ n o  su it or a ctio n  to  ch a n ge su ch  d eterm in ation  or assess
m e n t sh all be en terta in ed  b y  a n y  co u rt o f  th e  U n ite d  S ta te s .”

A ft e r  an  a ssessm en t is  m a d e  a n d  before  fin a l p a y m e n t o f  th e  ta x e s  d u e , 
in terest on  th e  a m o u n t w o u ld  b e  c o m p u te d  at th e  ra te  o f  6 %  a  y e a r , in stead  
o f  1 %  a m o n th , as a t p resen t.

Income Tax Amendments.
A m o n g  a m e n d m e n ts  t c  in c o m e ta x  p rovision s is o n e  p e rm ittin g , a fter  

D e c . 31 1 9 2 0 , d ed u ction  o f  a n et loss fro m  n et in c o m e o f  th e  su cceed in g  ta x 
a b le  y e a r . I f  th e  n et loss is in excess o f  the n et in com e fo r  th e  n ex t ta x a b le  
y e a r  th e  bill p ro vid es th a t  th e  a m o u n t o f  su ch  excess sh all b e  a llow ed  as a  
d ed u ction  in  c o m p u tin g  n e t in com e fo r  th e  ta x a b le  y ea r  fo llo w in g . U n d er  
th e  p resen t law  losses m u s t  b e  tak en  for th e  y ear on w h ich  a  retu rn  is m a d e .

A n o th e r  a m e n d m e n t, draw n  to  m e e t a  S u p rem e C o u rt d ecision , p rovid es  
sp ec ifica lly  fo r  th e  ex em p tion  o f  s to c k  d iv id en d s fr o m  ta x a tio n , b u t  sa ys  
“ a  d istrib u tio n  m a d e  b y  a  co rp oration  t o  its  sh areh olders or m epabers sh all 
b e  in c lu d ed  in  th e  gross in c o m e  o f  th e  d istrib u tees as o f  th e  d a te  w h en  the  
cash  or oth er p ro p e rty  is u n q u a lifie d ly  m a d e  su b je c t  to  th eir  d e m a n d s .”

O th er ch an ges set fo rth  th a t th e  basis fo r  d eterm in in g  th e  gain  d riv ed  or 
loss su sta in ed  fr o m  a  sale or oth er d isp osition  o f  p ro p e rty  o f  a n y  k in d , ac
q u ired  a fter  F e b . 2 8  1 9 1 3 , sh all b e  th e  cost o f  su ch  p r o p e r ty , ex cep t th a t :

I n  th e  case  o f  p ro p e rty  acqu ired  b y  g ift  a fter  D e c . 31 1 9 2 0  th e  b asis sh all 
be th e  sa m e  as th a t  w h ich  it  w ou ld  h a v e  been  in th e h a n d s o f  th e  d on or or 
th e  la st  preced in g  ow n er b y  w h o m  it  w as n o t acqu ired  b y  gift., a n d  in case  
o f  su ch  p ro p e rty  acqu ired  b y  b e q u e st , d evise  or in h erita n ce , th e  b a sis w o u ld  
b e th e  fa ir  m a rk e t price or v a lu e  a t  th e  tim e  o f  su ch  a cq u isitio n .

I n  th e  case o f  the sa le  or Owher d isp osition  o f  p ro p e rty  acqu ired  before  
M a r c h  1 1 9 1 3 , th e  basis o f  ascerta in in g  Hie gain  d erived  or th e  loss su stain ed  
sh a ll be th e co st o f  the p r o p e r ty  or th e  in v e n to ry  v a lu e , b u t , if th e  fa ir  
m a rk e t v a lu e  as o f  M a r c h  1 1913  is in excess o f  su ch  basi th e g ain  to  be  
in clu d ed  in th e gross in com e sh all b e  the excess o f  th e  a m o u n t realized  o ver  
th e fa ir m a rk et price or v a lu e . I f  th e fa ir m a  k e t  price or v a lu e  as o f  
M a r c h  1 1913  Is low er th a n  su ch  b a sis , the d ed u ctib le  lors is the excess o f  
th e  fa ir m a rk e t price or v a lu e  as o f  M a r c h  1 1 9 1 3 , over th e  a m o u n t rea lized .

In  th e  case o f  th e exch an ge o f  p ro p e rty , th e  Dill p ro vid es th at n o  gain  or  
loss sh all be recognized u n less th e p ro p erty  received in exch an ge h as a 
rea d ily  m a rk eta b le  v a lu e , and  ev en  th en  excep tion s are m a d e  in several 
sp ecific  cases.

T o  m e et the term s o f  an o th er decision  o f  th e  Su p rem e C o u r t , th e  bill 
redefines ca p ita l gain  a n d  ca p ita l loss, d eclarin g  th e fo rm er to  m e a n  “ taxable

•-tin fro m  the sale or exch an ge o f  ca p ita l assets c o n su m m a ted  a fter  D e c . 31  
1 9 2 0 ,”  and  ca p ita l loss to m ean  “ d ed u ctib le  loss resu ltin g  fro m  th e  sale or 
exch an ge o f  ca p ita l a ssets c o n su m m a ted  a fte r  D e c . 31  1 9 2 0 .”

Capita t A  ssel s D efined.
C a p ita l a ssets are declared to  include “ p ro p erty  acqu ired  and held b y  

the tax p a ye r fo r  p r o fit  or in v estm en t (w h eth er or n o t con n ected  w ith  h is  

trade or bus iness ) but does n ot include p ro p erty  held for th e personal u se  
or co n su m p tio n  o f  the tax p a ye r or his fa m ily , or sto c k  in trade o f  the 
tax p a yer or oth er p rop erty  o f  a kind w h ich  w ou ld  b e  included  in the in v en 
tory if on hand a t  th e  close o f  Hie ta x a b le  y e a r .”

In th e case o f  an y  ta x p a y e r  o th er th an  a corp oration  w hose ord in ary  net 
incom e and ca p ita l net gain  togeth er exceed $ 3 2 ,0 0 0 , th e taxes paid  w ould  
in clu d e the regular in com e and su rtax  rates on  th e ord in ary  n et in com e, 
p lu s 1 5 %  o f  the ca p ita l net g a in , or less 1 5 %  o f  th e  ca p ita l n et loss, as th e  
case m ig h t he.

A m o n g  leg islative  featu res in th e  bill is on e  g iv in g  th e  Secretary o f  the  
T re a su ry  a u th o rity  to  issue $ 5 0 0 ,0 0 0 ,0 0 0  a d d itio n a l sh o rt-d a ted  securities, 
m a k in g  th e to ta l au th o rization  for such securities $ 7 ,5 0 0 ,0 0 0 ,0 0 0 .  Secre
tary  M ello n  w rote  th e W a y s  an d  M e a n s  C o m m itte e  last w eek th a t  this  
ad d ition a l a u th o rity  w as necessary  “ in order to  carry  o u t th e ta x  revision  
p rogram  agreed u pon  a t  th e W h ite  H ou se  con feren ce last T u e s d a y , and  
p ro vid e  fu rth er for th e  fin an cin g  o f  the sb o r .-d a te d  d e b t .”

Amends Liberty Loan Acts.
A n o th e r  leg islative  featu re a m en d s the L ib erty  L o a n  A c ts  to  m a k e clearer  

ex em p tio n s fro m  in com e ta x  o f  the in terest on L ib e rty  bon d s, b u t  it w as  
sta ted  o ffic ia lly  th a t n o  su b stan tia l ch an ges in th e a m o u n ts  o f  su ch  interest 
to  be ex em p ted  w as m a d e .

W it h  a view  to sim p lify in g  p resen t ta x  retu rn  fo rm s, the oill proposes  
creation  o f  a “ T a x  S im p lification  B o a r d ”  to  b e  co m p osed  o f  three m em b ers  
represen tin g  th e  p u b lic , to  be a p p o in te d  b y  th e  P resid e n t, a n d  three m e m 
bers, officers o f  th e In te rn a l R e v e n u e  B u re a u , to  lx? a p p oin ted  b y  the 
S ecretary  o f  the T re a su ry , the p u b lic  rep resen tatives to  serve w ith o u t p a y .  
T h e  board w ou ld  rep ort progress t o C on gress each y ea r  an d  w o u ld  cease to  
exist a fter D e c . 31 1924 .

The presentation of the report of Chairman Fordney oc
curred on the 16th along with the formal introduction of the 
bill, and on the 17th debate on it was begun. In stating on 
the 18th inst. that many amendments would be offered in 
behalf of the Republican members of the Ways and Means 
Committee before a final vote on the bill is taken to-day, 
press dispatches from Washington on the I8th inst. said:

Several ch an ges w ere agreed u p o n  t o -d a y  b y  th e  R ep u b lica n  C o m m itte e -  
m e n , and  u p w a rd s o f  h a lf  a  h u n d red  o th ers w ill b e  con sidered  ea rly  t o 
m o rrow  before th e  bill is ta k e n  u p  in  th e  H o u se  fo r  a m e n d m e n t.

O n e ch an ge v o te d  t o -d a y  b y  th e  C o m m itte e  w as e lim in a tio n  o f  th e  pro
posed  a n n u al license ta x  o f  $ 1 0  on  ven ders o f  so ft  d rin k s. U n d er anoth er  
a lteration  in d iv id u a l ta x p a y e rs  w o u ld  p a y  12lA %  on  p ro fits  fr o m  th e  sale  
o f  ca p ita l assets i f  su ch  p ro fits  a n d  th e  ta x p a y e rs ’ n et n o rm a l in co m e e x 
ceeded $ 2 9 ,0 0 0 .  U n d e r  th e  b ill before th e  H o u se  th e  ta x p a y e rs  w o u ld  be  
requ ired  to  p a y  1 5 %  on  th e  excess o v er  $ 4 0 ,0 0 0 .

I t  a lso  w as d ecid ed  te n ta tiv e ly  to  e x e m p t fro m  ta x a tio n  th e  G o v e rn m e n t  
allow an ces received  b y  v eteran s o f  th e  C iv il a n d  S p a n ish -A m eric a n  w ars or  
th eir ben eficiaries, as w ell as th o se  rece ived  b y  in d iv id u als  u n d er th e  W a r  
R isk  a n d  V o c a tio n a l R e h a b ilita tio n  A c ts .

T h e re  is a m o v e m e n t before  th e  C o m m itte e  to  p rop ose creation  o f  a  special 
co m m issio n  to  d ev ise  so m e  fo rm  o f  p lan  b y  w h ich  in com es d erived  fro m  ta x -  
ex e m p t securities ca n  be ta x e d .

Regarding the debate on that date the dispatches said:
G en eral d e b a te  on  th e ta x  bill en d ed  to -n ig h t . P rin cip al speakers for th e  

D e m o c ra ts  w ere R ep re se n ta tiv e s  O ld fie ld  o f  A rk a n sa s a n d  C o c k ra n  o f  
N e w  Y o r k , a n d  for th e  R ep u b lica n s R ep rese n ta tiv es G reen  o f  Io w a  and  
L o n g  w orth  o f  O h io , m e m b e rs  o f  th e  W a y s  a n d  M e a n s  C o m m itte e .

U s in g  T re a su ry  e stim a te s to  su p p o rt h is a rg u m en t th a t  th e  ta x  b ill w ou ld  
resu lt in  a h u g e  G o v e rn m e n t d efic it at th e  en d  o f  th is  fisca l y e a r , R ep re
se n ta tiv e  C o c k ra n  declared  th a t i f  th e  T re a su ry  w e n t in to  th e  m a rk et for  
$ 1 ,0 0 0 ,0 0 0 ,0 0 0  to  h elp  p a y  o rd in ary  expen ses o f  th e  G o v e rn m e n t there  
w o u ld  b e  a  p a n ic .

R e a d in g  o fficia l s ta te m e n ts  b y  fo rm er P resid en t W ils o n  a n d  form er D e m o 
cratic  Secretaries o f  th e  T r e a su r y  u rgin g  rep eal o f  th e  excess p rofits  ta x . 
R ep re se n ta tiv e  L o n g w o rth  to ld  th e  D e m o c ra ts  th a t  in  o p p osin g  this repeal 
th e y  w ere “ rep u d ia tin g  th e  D e m o c ra tic  p la t fo r m .”

R ep re se n ta tiv e  W o o d r u ff , R e p u b lic a n , M ic h ig a n , ann ou nced  th at he  
w o u ld  op p ose th e  b ill.

F irst R e p u b lica n  o p p ositio n  to  th e  b ill w as v oiced  b y  R ep rese n ta tiv e  N e l
so n  o f  W isc o n s in , w h o  a tta c k e d  the p rop osed  repeal o f  th e excess p ro fits  ta x  
a n d  h igh er in com e su rta x es . I f  h e  v o te d  fo r  th e  b ill, he sa id , it  w o u ld  m e an  
th e en d  o f  his p o litica l life . T h e  m easu re relieved  one class o f  th e  p eo p le  a n d  
b u rden ed  a n o th e r , h e  d eclared , a d d in g  th a t fou r “ scarecrow s o f  p ro p a 
g a n d a ” h a d  been  u sed  to  “ p u t  o v e r ”  repeal o f  th e  excess p r o fits  a n d  high er  
su rta x es, a ll o f  th e m  w ith o u t b a sis .

Regarding yesterday’s action the press dispatches last 
night said:

E lim in a tio n  o f  ta x es  on  p ro p rietary  m edicin es w as agreed  u p on  to -d a y  b y  
th e  H o u se  W a y s  a n d  M e a n s  C o m m itte e , w h ich  a p p ro v e d  m o re  th a n  s ix ty  
ch an ges in  th e  R e p u b lica n  ta x  bill.

S u b seq u en tly  th e  m a jo r ity  m em b ers o f  th e  C o m m itte e  v o te d  to  red u ce  th e  
ta x  on  cereal beverages fro m  th e  p rop osed  6  cen ts a g allon  to  4  c e n ts , and  
to  b rin g  fire  a n d  m a rin e  insu rance co m p an ies u n d er th e  12  %> %  corp oration  
in com e ta x  on  th e  sa m e  basis as life  insu rance co m p a n ie s .

A m e n d m e n ts  to  th e  ta x  bill w ere tak en  u p  in th e  H o u se  t o -d a y , several 
p roposed  b y  R ep u b lica n  m e m b ers o f  th e  W a y s  and  M e a n s  C o m m itte e  bein g  
g iv en  p rio rity  in  con sid eration . U n d e r  th e  a greem en t a ll a m e n d m e n ts  w ill 
be su b m itte d  th ro u gh  th e  C o m m itte e .

D iscu ssio n  o f  th e  a m e n d m e n ts  w as u n d er fiv e -m in u te  lim ita tio n , fo llow in g  
the con clu sion  o f  general d e b a te  la te  last n ig h t. W it h  th is  lim ita tio n , th e  
H o u se  exp ected  to  w o rk  u n d er h igh  pressu re in order to  d isp o se  o f  a ll su g 
gestion s before  3  o ’c lo ck  to -m o rro w  a fte rn o o n , w h en  a  fin a l v o te  w ill be  
ta k e n .

CUBAN MISSION OPPOSES DUTY ON SUGAR.
The Cuban mission, which is now in Washington seeking 

a loan to rehabilitate the financial condition of the Island 
Republic, issued a statement on Aug. 15 that the economic 
future of Cuba is threatened by the duty on sugar. The 
“ Journal of Commerce” of the 16th inst. said:

A c c o rd in g  to  th e  C u b a n  m issio n  th e  fin an cial an d  econ o m ic fu tu re  o f  
C u b a  is th re a ten ed  b y  th e  p roposed  d u ty  in th e  F o rd n ey  ta r iff M il o f  corns
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a  p o u n d  on su gar; fu rth erm ore, th e  exp ected  rovomioH would n ot bo d erived  
therefrom  and th e A m erica n  con su m er will p a y  a high er price for sugar  
w ith o u t a n y  increase in revenue to th e  G o v e r n m e n t. U . 1C. D esv orn in e , 
o f  llo rn b lo w e r , M ille r  & G a rrison , N e w  Y o r k  C it y , counsel o f  the C u b an  
C o m m erc ia l M iss io n , states  th at higher d u tie s 'a r e  n ot needed t o  p rotect  
su gar prod u ction  in t i e  U n ited  S ta te s , b u t h a v e  “ for thoir avow ed purpose  
th e  creation  o f  a new  u n natu ral indu stry  In th e  U n ited  S ta te s  and th e  stlm u  
la tlo n  o f  the sa m e at the expense o f  C u b a n  p r o d u c t io n ."

M AJORITY REPORT OF Oil A IRMA N FORDNEY ON 
REVISED T A X  PILL.

According to the majority report of Chairman Fordney of 
the Ways and Means Committee on the revised tax hill, a 
reduction of $103,040,000 in the present fiscal year, $377,- 
790,000 in the calendar year 1922 and $790,330,000 in 1923 
in the Nation’s annual tax bill would result from the changes 
in the 1918 revenue act which the pending measure would 
effect. The majority report was filed with the House on 
the 10th inst. The report says:

Inasmuch as the repeal o f the excess profits tax and reduction o f  surtax 
rates on individual incom es do not becom e effective until the calendar 
year 1922, $406,250,000 o f the contem plated loss o f  revenue will not be 
reflected in revenue collections prior to 1923.

Actual reductions in taxes for this fiscal year, the report 
states, are estimated at approximately $200,000,000, total 
collections under the new bill being figured at $3,376,000,- 
000, as against estimated collections of $3,570,000,000,000 
under the present law. Chairman Fordney stated in the 
report that in framing the tax legislation recommended/ the 
Committee has sought out methods of reducing rather than 
shifting tax burdens, lie added:

W ith few m inor exceptions, new tax levies (m any o f  which were suggested) 
have been avoided. In the opinion o f  your com m ittee the exacting o f  the 
present excessive sum o f  taxes from  the country contributes in no small 
degree to  the depressing influences under which business and industry in 
general are staggering as an afterm ath o f the world war. The cost o f the 
war, the extent o f  its destruction and the financial loss it occasions is felt 
not during the period o f  com bat, but after the cessation o f  hostilities, at 
which tim e the demand for war supplies terminates, with a resulting shrink
age o f  values. The nation is now passing through the trying period o f 
liquidation and readjustm ent. The reduction o f  the tax burdens is essential 
to business recovery, and such reduction can only be based on a rigid 
enforcement o f a policy  o f the strictest econom y in the running expenses 
o f  the Governm ent.

Chairman Fordney estimated reductions in levies, some 
of which will not become fully effective until 1923, as follows:
Repeal o f  excess profits, Jan. 1 1922----------------------------------------- $450,000,000
Reduction o f  surtax rates on individual incom es to 3 2% ,

Jan. 1 1922__________________________________________________ _ 90,000,000
Increased exemptions o f  heads o f  families to $2,500 for- incomes

not in excess o f  $5,000___________________ _____________________  40,000,000
Additional exemptions for dependents, increased to $400 from.

$200 _____________________________    30,000,000
Repeal o f all transportation taxes, Jan. 1 1922_________________ 262,000,000
Repeal o f tax on life insurance__________________________________  6,300,000
Repeal o f  taxes on beverages_____________________ _____________  60,000,000
Reduction o f  taxes on candy_ ___________________________________  S ,000,000
Sporting g o o d s ________________________________________   2,000,000
Furs __________________________________________________    4,510,000
So-called luxury taxes____________       15,000,000

The estimated gains in taxes, beginning with the calen
dar year 1923, are given as follows:
Increase o f  corporation incom e tax from  10 to 1 %M % ,J a n .l 1922 $133,750,000
License to sellers o f soft drinks__________________________________  10,000,000
T ax o f six cents on cereal beverages_____________________________  12,000,000
Tax o f five  cents on carbonic acid gas_________________________  2,000,000
Taxes on fruit juices, still drinks and fountain syrups_________  12,000,000
Substitution o f  manufacturers’ taxes on toilet preparations and

proprietary medicines for existing stamp taxes________________  8,000,000
The total loss in revenue is thus placed at $968,080,000, 

and the total gains at $177,750,000, leaving the net loss of 
$790,330,000 estimated by the report. Applying to indi
vidual taxpayers the net difference of $790,330,000 between 
these losses and gains, Mr. Fordney said they represented a 
reduction of $7 per capita, “ or a saving to the average 
family of $35 per year.” Since the repeal of the excess 
profits tax and the reduction of surtax rates on individual 
incomes do not become effective until 1922, Mr. Fordney 
said $406,250,000 of the contemplated loss of revenue would 
not be reflected in the revenue collections prior to the calen
dar year 1923. Discussing elimination of these levies, Mr. 
Fordney quoted two former Democratic Secretaries of the 
Treasury— Glass and Houston—as urging their repeal, Mr 
Glass in 1919 and Mr. Houston in 1920. On the question of 
invested capital the report has the following to say:

The question o f  invested capital has been a m ost troublesom e and vexa
tious one, ana the abandoning o f “ invested capital’ ' as a basis for com puting 
tax deductions will simplify corporation tax statements and rem ove a source 
o f prolific tax discrimination. The revenue lost by  the excess profits tax 
repeal will be partially recovered by the imposition o f  an additional 2 lA %  
income fax on corporate earnings. Under existing law corporate earnings 
in excess ol $2,000 are subject to a tax o f  10% . Under provisions herein 
recommended corporate earnings in excess o f $2,000 will be subject to an 
income tax o f  12j^ % . It is estimated the 2 jA % additional will provide 
$138,750,000 o f  revenue.

Discussing surtaxes the report says:
I he com m ittee recommends the limitation o f 32%  on surtaxes mainly 

because the higher rates have proven to be beyond the point o f  productivity 
and have driven investments from  the usual channels o f trade and Industry. 
I he excessively high rates in existing law have resulted in various methods 

of tax evasion, the most outstanding one being the transfer o f  investments 
to tax exempt securities.

Tin* bill herein recom m en ded gran ts an ad d ition al <;•;< o p t io n  ol ,00 on 
Incom es o f  $ 5 ,0 0 0  or levs received by h eads o f  fa mil k  . and lnep-a <• . . no 
exem p tion  o f  dopeiidnn Is from  $ 2 0 0  to $ 1 0 0  T h e  eq u ity  o f  <In • l/jen  a ed 
ex em p tion s is se lf-e v id e n t , It relieve;; the tu "p a y e r :• least able to b<-ar 
tax bu rden s.

O h a i i r m a n  F o r d n e y '  s a y s  t h a t  t h o  r e p e a l  o f  l l i o  t r a n s p o r t a 

t io n . t a x e s  s h o u l d  h a v e  “ s a l u t a r y  e f f e c t s  u p o n  b u s i n e  : : c o n 

d i t i o n s  in  g e n e r a l . ”  H i s  r e m a r k s  f o l l o w :
T h e  co st o f  tran sp ortation  is reflected in all lines o f com m erce, and Ji 

dm : tr y , and m uch o f  th o  excessive cost o f  certain product:* ean, be attridu i <*d 
to tran sp ortation  co sts . E sp ecia lly  Is th is true with regard to  building  
m ateria l. T h o  repeal o f  tho tran sp ortation  la x  will relieve tin hip per 
and to som e e x ten t increase railroad tonnage; and the re.venue.; o f  i he. rail
roads. T h e  repeal o f  th is  ta x  should  h ave sa lu ta ry  e f f e H u p o n  bu sier s 
con d ition s in g en eral. T h e  rem oval o f  th o  tax on tran sp o rtation  (Including  
freigh t, passenger and  express) reduces the revenue. c o lle d  Ions $ 2 6 2 ,0 0 0 ,0 0 0 .  
a su m  a m o u n tin g  to m ore than $2  per ca p ita  per a n n u m .

Regarding the provisions for determining gain or loss in
sales of property, the report says:

In the case o f  p ro p erty  acqu ired before  M a r c h  J 1 9 1 3 , under ex istin g  Jaw . 
th e  basis for d eterm in in g  gain  or loss is th e  fa ir m a rk et price or v a lu e  o f  
su ch  p ro p erty  as o f  th a t  d a te . T h e  decision  o f  th e  Su p rem e C o u rt in the  
case o f  M e r c h a n ts  L o a n  & T r u st C o . v s . S m io ta n k a  (decided M arch , 2 8 , 1 9 2 1) 
m akes necessary  n ot a  fu n d a m e n ta l m o d ifica tio n  o f  th a t  ru le , bu t a  m o re  
d etailed  sta te m e n t o f  its a p p lica tio n .

T h e  p roposed  bill g iv es exp lic it e ffect to  th e  doctrin e a p p ro v ed  in th a t  
decision ; provid es th a t th e  general basis fo r  ascerta in in g  th e  g ain  d erived  
or loss su stain ed  fro m  th o sale or o th er d isp osition  o f  p ro p erty  sh all be th e  
cost o f  such p ro p erty ; b u t th a t  in  th e  case o f  p ro p erty  acqu ired  before M a r c h  
1 1913 (1) i f  its  fa ir  m a rk et price or v a lu e  as o f  M a r c h  1 1913  is in  excess  
o f  th e  co st, th e  gain  to  b e  in c lu d ed  in the gross in com e sh all he th e  excess  
o f  the a m o u n t realized  th erefor over th e fa ir m a rk e t price o f  v a lu e  as o f  
M a r c h  1 1913 ; (2) i f  its  fa ir  m a rk e t price or v a lu e  as o f  M a r c h  I 1913  is low er  
th a n  th e co st , th e  d ed u ctib le  loss sh all b e  th e excess o f  th e fa ir  m a rk et price  
or v a lu e  as o f  M a r c h  1 1913  over th e  a m o u n t realized  th erefore; and  (3) if  
tho a m o u n t realized  th erefo r  is m o re  th an  cost b u t  less th a n  its  fa ir  m a rk e t  
price or v alu e  as o f  M a r c h  1 1913  or less th a n  cost b u t  m o re  th a n  su ch  fair  
m a rk e t price or v a lu e , no g ain  or loss sh all b e  recogn ized .

The report discusses capital gain and capital losses (Sec. 
206) as follows:

T h e  sale o f  fa r m s , m in eral p ro p erties , a n d  oth er ca p ita l assets is n ow  
seriously  retarded  b y  th e  fa c t  th a t  gain s a n d  p ro fits  earned over a series o f .  
years are u n der th e  p resen t la w  ta x e d  as a  lu m p  su m  (an d  th o  a m o u n t o f  
su rtax  g reatly  en h an ced  th ereb y ) in  th e  y ea r  in w h ich  th e p ro fit  is rea lized . 
M a n y  such sa les , w ith  th eir  p ossib le  p ro fit  ta k in g  an d  co n seq u en t increase  
o f  th e  ta x  rev en u e , h a v e  been  b lo ck ed  b y  th is  featu re  o f  th e  p resen t la w . 
In  order to  p erm it su ch  tran sa ction s to  go  forw a rd  w ith o u t fear o f  a  p r o 
h ib itiv e  ta x , th e  p ro p osed  b ill, in  Section  2 0 6  ad d s a new  S ectio n  (2 0 7 ) to  
th e  in com e t a x , p ro v id in g  th a t  w h ere th e  n et g a in  served fr o m  th e  sale  
or oth er d isp osition  o f ca p ita l assets w o u ld , u n d er th e  ord in ary  p ro ced u re , 
be su b jected  to  an  in com e ta x  in excess o f  1 5 % ,  th e  ta x  u p on  ca p ita l n e t  
gain  sh all b e  lim ite d  t o  th a t  ra te . I t  is b e lieve d  th a t  th e  p a ssag e  o f  th is  
p rovision  w ou ld  m a te r ia lly  increase th e  rev en u e , n o t  o n ly  b ecau se  it w o u ld  
stim u la te  p r o fit -ta k in g  tr a n sa c tio n s , b u t  b ecau se  th e  lim ita tio n  o f  1 5 %  is  
also applied  to  ca p ita l losses. U n d e r  p resen t co n d ition s th ere are lik e ly  to  
b e m o re  losses th a n  g ain s.

On the question of net losses (See. 204) the report says:
U n d e r  existing law  a b u sin ess o p erated  a t  a  loss for a n y  y ea r  can  ta k e  

n o credit or d ed u ction  for th a t  loss a ga in st a n y  p r o fits  w h ich  m a y  b e  earned  
in succeeding y e a rs , a lth o u g h  th e  rev en u e a c t  o f  1918  a u th o rized  a d ed u ction  
for n et losses for a n y  ta x a b le  year begin n in g  a fte r  O c t . 31 1 9 1 8 , a n d  ending  
p rior to  Jan . 31 1 9 2 0 . T h e  p re se n t b ill p ro p oses to  re v iv e  th e  n et loss  
allow ance in m o d ified  fo r m  b y  p ro vid in g  th a t  i f  fo r  a n y  ta x a b le  year, b eg in 
ning a fter  D e c . 31 1 9 2 0 , it  ap p ears u p on  th e  p resen ta tio n  o f  evid en ce  
sa tisfa cto ry  to  th e  C o m m issio n  th a t  a n y  ta x p a y e r  h as su sta in e d  a loss, th e  
a m o u n t th e re o f sh all b e  d ed u cted  fr o m  th e  n e t in co m e o f  th e  ta x p a y e r  for  
th e  succeeding y ear; a n d  i f  su ch  n e t loss is in excess o f  th e  n et in com e for  
each succeeding ta x a b le  year th e  a m o u n t o f  su ch  excess sh all b e  a llow ed as a  
d edu ction  in co m p u tin g  th e  n et in com e for th e  n ex t su cceed in g  ta x a b le  y e a r .

The report also contains the follow ing:
Section 201  ad d s to  th e  ex isting  law  tw o  new  te rm s— “ foreign  tr a d e r ” an d  

“ foreign  tra d e  co rp o ra tio n ” — d efin ed  to  m e a n , r e sp e c tiv e ly , a citizen  or 
resident o f  th e  U n ite d  S ta te s  a n d  a  corp oration  less th a n  2 0 %  o f  w h o se  g ross  
in com e for th e  th re e -y ea r  p erio d  en din g w ith  th e  close o f  th e  ta x a b le  year  

(or for su ch  p a rt o f  su ch  p eriod  as m a y  b e  ap plicable) w a s d erived  fro m  
sources w ith in  th ese  U n ite d  S ta te s . T h e se  a m en d m e n ts co n stitu te  p a rt o fa  
general p lan  to  ta x  A m erica n  b u sin ess concerns w h ose bu sin ess is p ra ctica lly  
all con du cted  in foreign  cou n tries o n ly  o n  th eir  in c o m e d erived  fr o m  sources  
w ith in  th e  U n ite d  S ta te s .

U n d er  existing law  an  A m erica n  citizen  or d o m e stic  co rp oration  is tax ed  
u p on  h is, or its , entire in com e, even th o u g h  all o f  it  is d erived  fro m  b u sin sss  
tran sacted  w ith o u t th e  U n ite d  S ta te s . T h is  resu lts  in d o u b le  ta x a tio n , 
p laces A m erican  b u sin ess con cern s a t a serious d isa d v a n ta g e  in  th e  c o m 
p etitiv e  struggle for foreign  tra d e  a n d  en cou rages A m e rica n  co rp o ra tio n s  
doin g bu sin ess in foreign  cou n tries to  su rrender th eir  A m erica n  ch arters a n d  
in corporate  u n der th e  law s o f  foreign  co u n tries. In  order to  rem e d y  th is  
situ a tio n  foreign tra d e rs a n d  fo reign  tr a d e  co rp o ra tio n s, as a b o v e  d efin ed , 
w ill, u nder th is  b ill (S ec. 2 2 3 ) b e  ta x ed  su b sta n tia lly  as n on -resid en ts—
i. e . .  on ly  on in com e d erived  fr o m  sou rces w ith in  th e  U n ite d  S ta te s .

Surtax evasion (Sec. 226) is dealt w ith as follows:
Section 2 2 0  o f  th e  existing  law  provid es th a t i f  a n y  corporation  is form ed  

or availed  o f  for th e pu rp ose o f  ev a d in g  th e  su rta x  u p on  its stockh olders  
th rou gh  th e m e d iu m  o f  p erm ittin g  its  gains and  p ro fits  to  accu m u la te  instead  
o f  being d iv id ed , th e  stock h old ers sh all be tax ed  in th e sa m e  m an n er as 
p artn ers. B y  reason o f  the recent decision  o f  th e Su prem e C o u rt in the  
sto c k  d ividen d case (E isner v s . M a c o m b e r) considerable d o u b t exists as to  
th e co n stitu tio n a lity  o f  th e  ex istin g  la w . Section  2 2 6  o f  th e b ill, th erefore, 
proposes to  a m en d  Section  2 2 0  o f  th e existing  law  so as to  im pose u p on  
corporations o f  th e ch aracter a b o v e  described a f la t  ad d ition al incom e ta x  
o f  2 5 %  o f  th e n et in com e; b u t  i f  th e  stock h old ers agree, th e y  m a y  b e  tax ed  
u p on  their d istrib u tiv e  shares in th e  n et incom e o f  th e  corporation  in th e  
sa m e m an n er as m em b ers o f  a partn ersh ip , su ch  tax es to  be in lieu o f  all 
incom e tax es u pon  th e co rp o ra tio n .

D eductions allowed are summarized as follows:
Section 213  w ou ld  p erm it (in the co m p u ta tio n  o f  n et incom e) the d ed u c

tion  o f  all travelin g  expenses incurred in the p u rsu it o f  a trad e or b u sin ess, 
instead  o f  th e  m ore lim ited  dedu ction  for su ch  expenses a llow ed  u n d er th e  
present la w . SS

Section  2 1 4  w ould lim it th e red u ction s for losses b y  provid in g  th a t  ho  
d ed u ction  shall be a llow ed  for losses su stain ed  in th e sale o f  securities where
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tlle taxpayer a,t or about the time iof such sale [_>urcha ed ideal icai se<mrit ies.
T his change will, if adopted, prevt;nt (evasion ol' the titx through the jmedium

Under the in'esfiml. law vvortide.:s dcbt s are didd untilbio in full or not at all,
biLit Section 214 v\i ouId au laarize the Comm 1st Loner to permit a dedue ion
toir debts reivet erable only in part, or in his di cretioil to recognize a rest>rve
tch' bad debt &—a met od of proY dir• g for batl debts much loss su bjec t to
ai3Use than thes im*th- d of wriRing iAT 1bad debts requiii*ed by the presiHit law.

Section 216 WGlild allow the de<iuc t i in, ui.dor proper restriction, Of Cson ■
tr i tuitions or ;5 if i s to a connintuit;y c]nest fund or foinidation.

Section 217 deud with eates where proper! y is in voluntarily cu-UYOi•fed
inLto cash as a reselit of file , fchipw reell , coride inmatin! i or related cau and
P«arm its the t;Lt A piilyer to oinIt or deiluce the gains involuntarily lvulized,
when he procBeds forthwith in g<uod faith to inves!l the proceeds of :uch
eoiiv ersion in the acquisition of .similar property or in the estabii hment of a 
replacement fund uierefor.

Section 219: Coder existing law persons receiving by gift, bequest, device 
or inheritance a life or other terminable interest in proi>erty, frequently 
capitalize the expected future income, set up the value of this expectation 
as corpus or principal, and thereafter claim a deduction for exhaustion of 
this so-called principal on the ground that with the passage of time the 
“ principal.. or corpus is gradually shrinking or wasting. This section ex
plicitly states that no such deduction shall be recognized.

Section 220: Under existing law dividends are properly exempted from 
normal tax when received from a corporation which is taxable upon its net 
income. The stockholder is exempt, if the corporation is subject to tax 
upon the smallest part— if only $1—  of its net income. Any corporation 
may, therefore, secure the benefit of the deduction for its stockholders by 
purchasing a hundred-do liar bond or in any other way subjecting a few 
dollars of its income to our tax. A. theoretically correct solution of this 
problem would require complicated anti difficult schemes of pro-rating, to 
avoid which it is proposed in Section 220 to adopt the simple solution < f 
exempting from the normal tax all dividends reported by the taxpayer.

Section 225 removes certain obscurities in existing law relating to the in
come of estates or property held in trust by explicitly adopting the con
struct ion which lias uniformly been given to this section of the law by the 
Treasury Department.

DEBATE ON TAX BILL— VIEWS OF RE PRESENT ATI VE
FREAR.

With the opening of debate on the new tax bill in the House 
on the 17th inst. Representative Fordney, whose majority 
report on the bill is referred to in another item, discussed 
the changes and stated that his committee believed it had 
given to the House “as equitable a measure as was possible 
under the circumstances.” Representative Garner of Texas, 
ranking minority member of the Ways and Means Com
mittee, opened the Democratic-fight on the bill. He said 
he believed and hoped his party would say that the law put 
on the statute books should provide that those most able to 
pay should pay. He added that the Republican proposal 
was for a lifting of the tax burden from the classes and plac
ing it on the masses. Urging repeal of all the minor war 
taxes the Texas member said he would propose as a peace
time policy the obtaining of all Government revenue from 
five sources—inheriLance taxes, individual income and cor
poration taxes, tobacco taxes, customs receipts, and post 
office and miscellaneous receipts. Air. Garner charged that 
Secretary Mellon, in proposing tax revisions, had only one 
object—“the relieving of the rich and the taxing of the poor.” 
He also declared that in the light of all the Treasury recom
mendations it was only fair to assume that the administra
tive changes in the new bill had “been drawn always in favor 
of those who pay high taxes and against those who pay small 
taxes.”

Representative Ogden Mills of New York urged before the 
House on the 17th inst. the value to the Government and to 
the great body of taxpayers of the bill he has submitted for 
consideration, which would lay a graduated rate on all 
spendings above the exemption of $2,000 for the individual 
and $4,000 for the head of the family, the rate increasing 
by 1% on every $1,000 increase of expense up to $50,000, 
and a 40% rate on all expenditures above that amount. 
The “Journal of Commerce” which is authority for this 
statement says:

Mr. Mills said it was entirely too soon to expect much interest to be shown 
in the proposition and that the patience of the Americna people with the 
present system must be exhausted before it would seriously consider any
thing else.

The action of the Republican conference in moving the date of the 
repeal of the excess profits and income surtaxes from Jan. 1 1921, to Jan. 1 
1922, was criticised. “ If it is right to do a thing, it is right to do it now” 
declared Mr. Mills, and there were cheers at the statement. “ I believe,” 
he continued, “ that a spendings tax would stop waste and extravagance. 
If men of wealth want to spend their money as they go along let them be 
willing to be taxed for it.

Representative Frear of Wisconsin, a member of Ways and Means, 
followed Mr. Mills, saying he was opposed to repealing the excess profits 
taxes, but would vote for the bill.

I have had a number of the experts of the Treasury Deparrment meet me 
in consultation on this form of taxation and they all agree that it is a just 
and equitable tax, placing the burden on the ability to pay, said Mr. Frear.

A comparison with rates of taxation in England was also made by Mr. 
Frear and he showed that in both excess profits and surtaxes the British 
taxpayer had a much heavier burden. England's ability to pay was about 
one-third, he said, of that of the United States and yet her heavy surtaxes 
began at an income of $250,000 and the rates ran on up to 80%, very much 
higher than those of our revenue law. The flat corporation tax in England, 
he said, was 30% as against ours of 12 H % as fixed in tho pending bill.

Representative Frear, for himself and other members of
the majoiity of the Ways and Means Committee, presented

on the Kith inst. in the form of “additional views,” obser
vations on tho proposed changes in the taxing system. Air. 
Fi t a , as well as those associated with him, will support the 
bill. This reoort, among other things, we learn from the 
“Journal of Commerce,” says:

l.i! rtici ; i ( tariff rev i.- ion i lit; revenue bill is not a matter of entire agree- 
n if ; but if Congress and the Administration will hew to the line with 
P -  si id ciiis of .several hundred millions of dollars annually an appropria
tion dra He cuts in taxation set forth In the bill may be made; otherwise 
deficits will occur.

V corporation flat tax of $223,000,(100 added to the bill affects the excess 
profi’ . is epeal only to the extent that the same kind of corporations are 
affected by the* hitting of the tax compared with the existing taxes, and it Is

j’onnou.sly contended that a much larger part of the proposed flat tax sub- 
litution will be borne by email corporations, to be levied irrespective of' 

profits or losses in business.
L ' iii consideration was given a proposal to tax corporation undistributed 

profi- s suggested by Secretary of the Treasury Houston loss than nine- 
month ago, when he c.-. Unrated a 20% undistributed profits tax would yield 
$(>90,000,000 annually in revenues. On a modest 5% basis such tax is 
estimated to yield over 890,000,000 and womd more nearly place corpora
tions on the same tax level with partnerships.

Gifts of money and property that now escape the collector should be 
taxed and an increased inheritance tax would materially help to meet a 
continuing debt burden of $24,000,000,000, which must be whittled down if 
we are to adopt ordinary business principles equally practiced by prudent 
men and governments. The committee’s effort to relieve from tax burdens 
deserves unstinted praise, but where experts differ and tax returns based on 
bu m e s s  conditions are so uncertain some of the foregoing taxes should find 
place in the great revenue measure we have reported.

The proposed reduction of personal income surtaxes from 65% to 32% 
was also opposed. Arguments for and against this tax are familiar, but it is 
designed to reach those best able to pay, and surtaxes are reduced on the 
plea tha otherwise investments are discouraged excepting in tax-exempt 
oonris by those who are subject to high surtax payments. It is estimated 
$90,000,000 was not so invested, bin no argument Is hero offered on a con
troverted proposal which is founded on just principles of taxation. If 
passed on, as often contended, to be paid uy the ultimate consumer during 
the year in which the tax i ; collected then upward of $90,000,000 will have 
to be passed on by those called on to pay the tax they have collected and 
are not holding to await the tax collector.

REPRESENTATIVE KITCIIIN IN OPPOSITION TO TAX
BILL.

Urging House Democrats to line up solidly in caucus 
against the Republican tax revision bill, Representative 
Claude Kitchin, Democratic leader, in a telegram on Aug. 17 
to Representative Garrett of Tennessee, acting minority 
leader, declared the proposed repeal of the excess profits 
tax and the substitution of the 15% corporation tax meant 
that the big “ profiteering corporations” will be relieved of 
at least $500,000,000 in taxes which will be paid by corpora
tions with smaller incomes. Support of the bill by House 
Democrats, Representative Kitchin added, would “prove a 
fatal mistake for every individual Democrat voting for it.’7* 
Representative Kitchin said:

The 'corporations in the United States made net profits from Jan. 1 
1916 to Jan. 1 1921 of approximately $50,000,000,000. After deducting 
all taxes, paid since Jan. 1 1915. they have a clear profit left of $38,000,000,- 
000, more than four-fifths of winch was made by less than 10,000 corpora
tions, more than half of which was made by 1,026 of the profiteering cor
porations, which include the Steel Trust, the Bethlehem Company, the du 
Pont Company, the various Standard Oil companies, the coal combine, the 
Wool Trust, tho meat packers, &c.

Let our fellow Democrats bear in mind always that these same corpora
tions were filling their coffers with these fabulous billions for the profits of 
their stockholders while our brave boys in France were spilling their blood 
for the protection and defence of their country.

In the face of these ugly facts, is it possible that any one of our fellow- 
members can get the consent of his mind, as a matter of right and justice, 
as well as good politics, to join with the Republicans in relieving these big 
profiteering corporations of hundreds of millions of dollars yearly and put
ting these, millions upon the small and weak and non-profiteering corpora
tions, making from 8 to 10% and less upon invested capital, which a 15% 
flat rate will do, especially in face of the further fact that the Republicans 
passed a tariff biil which gives these same profiteering corporations the 
power to exact yearly from the people from three to five billion dollars 
profits above the world market price?

FARMERS' OBJECTIONS TO TAX BILL.
A delegation representing the American Farm Bureau 

Federation called on President Harding to voice their objec
tion to the “abandonment of the theory of taxing a. man 
according to his ability to pay taxes for the support of the 
National Government and the lowering of surtaxes,” follow
ing the introduction of the tax revision bill. The delegation 
commented favorably upon the proposed repeal of the 
transportation tax and establishing an authority for final 
settlement of disputed taxes. The Federation was repre
sented by President J. R. Howard, Gray Silver, Washing
ton representative, and II. C. AIcKenzie, special tax repre
sentative. In their representations to the President the 
delegation, according to the “Journal of Commerce," said:

The new bill will raise the porportion to be collect oil out of the living 
wage and pay envelope from 25.4% to over 50H In 1920 tho percentage 
of tax raised by income and excess profits taxes was 73.6% of tho total ami 
the amount raised by consumption and other taxes was 26. u . The bur
den of both the personal income tax and the excess profits tax is on net 
income and tho repeal of one and cutting in two of tho other is one ouovt 
to shift the burdens.

Tho flat tax on corporations will be easier to pass on to the consume-
than the excess profits tax
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HE A Rl NOS OF SENATE COM MITTEE ON TA RIFF RILL.
Open 1 roarings on the ponding tariff bill worn begun by 

the Senate Finance Gommittoo on Monday last, An/'. 15. 
The Committee on tlio 12th inst. adjourned until the I5Mi, 
Senator Penrose on the 12th, in announcing Mm adjourn
ment, stating that two sub-committees had been named to 
reaeh a solution on the much-disputed question of a <lye
embargo. Senator Penrose’s statement said:

VVo discussed the embargo question and the American valuation plan. 
After a brief Interchange of views, In which it was evident that every one 
was united in desiring to furnish full protection to the American dye Indus 
try, it appeared that there still existed opposition to the idea of a dye 
embargo.

Then Mr. Fordney and myself agreed on the selection of a sub-committee 
o f the two committees, which was named. It includes Senators Smoot and 
Dillingham for the Finance Committee, and Representatives Frear and 
Longworth for the Ways and Means Committee. They are to confer and 
see if some solution can bo agreed upon, and are to report to the Finance 
Committee next Monday.

it will be noted that all phases o f opinion are represented on the sub
committee, Senator Smoot being opposed to it [a dye embargo], while 
Senator Dillingham is of an open mind and is fair in his attitude on the 
subject. Mr. Frear, it is known, is opposed to the dye embargo, while 
Mr. Longwort h favors at. The subcommittee was entirely satisfactory to 
all members of both committees.

The Finance Committee agreed to direct Senator McCumber to make a 
favorable report upon the Longworth resolution for extending the dye 
embargo, with an amendment. This amendment is to provide that the 
resolution shall be broadened to cover everything in the Emergency Tariff 
bill, extending the life o f that measure to Jan. 1 1922, or until an earlier 
date if a law is passed to take its place.

The meeting considered the House paragraph on American valuation. 
The Finance Committee agreed to a substitute which does not differ radically 
from the House provision. It was read to the assembly and was unani
mously agreed upon. It adheres substantially to the House provision, but 
the amendment will also cover some small articles, like laces, penknives, 
toys, fashion goods and similar things on which there is no comparable 
value.

There was no tentative vote upon the question o f the dye embargo.
The Finance Committee adjourned until Monday. At that time we shall 

proceed openly with hearings on the chemical schedule, with Democratic 
members as well as Republican members present. About 500 applications 
for hearings are on file. The committee will make an effort to limit the 
character of the testimony, but I cannot estimate how many days it will 
require. We shall restrict the spokesmen to one man for each group, 
require that he make his statement uninterruptedly, and that no one shall 
speak longer than fifteen minutes. The committee is determined to adhere 
to this rule, so as to shorten the hearings as much as possible. I f that is 
done we will move along very rapidly. All witnesses will be permitted 

to file briefs, which will be carefully considered by the experts.
It was stated on the 15th inst. that the sub-Committeee 

studying the dye-protection phase of the bill had made no 
progress, and that a report from it might be delayed several 
days. On the 12th inst., the Senate Finance Committee 
and members of the House Ways and Means Committee 
agreed to embody in the tariff bill a valuation plan assessing 
ad valorem duties on the basis of the American wholesale 
selling price on all imports where comparable and competitive 
articles of domestic manufacture are found. The press 
dispatches that day relative to this said:

This provision, it was believed, would apply to about 75% of all imports.
Where no comparable and competitive American-made article was found, 

the duty would be assessed on the American wholesale selling price o f a 
comparable and competitive imported commodity.

In event no such basis existed, then the duty would be levied on the value 
o f the article in its home land at the time of export, plus necessary expens
es to an American port, and a reasonable profit, totaling not less than 16% 
of the article's value.

If no basis was found in the first three alternatives, the basis of assess
ments would revert to the production cost, plus the necesssary expense 
o f laying the shipment down in America.

With the start of the open hearings on the bill on the 15th 
inst. Senator Penrose stated that it was evident that in some 
schedules reductions would be made. Regarding the views 
presented to the Committee on that day the press advices 
from Washington said:

Growers of citrus fruits were far apart as to what protection the industry 
needed. G. Harold Powell, Director o f the California Citrus League, 
proposed 20 cents a pound on citric acid, 12 cents on citrate o f lime and 
40% ad valorem on lemon and orange oils. He also wanted juices made 
from these fruits transferred to the dutiable list at 70 cents per gallon. 
George N. Hamilton o f Claremont, Cal., representing several growers’ 
associations, suggested 70 cents a pound on citric acid, 40 cents on citrate 
of lime, 50% ad valorem on the oils and $2.10 a gallon on fruit juices, as an 
inducement to the growers to expand their operations.

Salt mine owners asked re-establishment o f the Payne-Aldrich rates, 
W. T . Chisholm, Scranton, Pa., saying the House bill rates would not 
check German shipments.

American producers must “ oppose any effort on the part of the interests to 
place farm products on the tariff free Ust,” said a telegram sent to-day 
by five Senators from Western States to the Southern Tariff Association, 
meeting at Greensboro, N. C. The telegram was signed by Senators 
Gooding, Idaho; McNary, Oregon; Capper, Kansas; Johnson, California, 
and Nicholson, Colorado, and said it must be made clear to leaders o f both 
political parties “ that agriculture and its affiliated industries are entitled 
to the same consideration as the, manufacturers.”

On the 16th inst., when hearings on the chemical schedule 
were under consideration, five out of six witnesses heard, 
warned of dangers to their business unless German competi
tors were checked. Increases over House bill rates were 
sought by fr ost witnesses, who also used employment condi
tion:, as arguments for tariff rates which would check imports 
and allow home industries to get on their feet. Represen

tative Rhodes, Republican, of Missouri, a kod for higher 
duties o n  barium and barytes ores, mined lartql;, in his 
State, in view of heavy imports coming from G< rmany.

()n the 17th inst. representatives of the North * ■ roiina 
division of the Southern Tariff Association urged Mu adop
tion of tariff rates which would equalize Airu*n<-.in and 
foreign production costs. They also asked that Hu- embargo 
on dyes importations in the Emergency Tariff Act be. con
tinued. Those appearing included E. Ik Wh? /‘ton and: 
A. II. High, of Greensboro, N. (h, and J. A. Arnold, of 
Fort Worth, Texas Secretary of the Southern Tariff Associa
tion. As to further developments at the committee hear
ings, it is stated in the. press advices:

Proponed duties on vegetable oils and fats were the I?;..- i around which 
union of the day’s discussion centred. Users o f the oils prot< led against 
high rates, declaring there was an exportable surplus o f the eon medlLns in 
this country. Dairy interests joined with some o f the oil producers, on the 
other hand, in urging the tariff, declaring their business was being run 
at a loss. The dairy industry continually felt the competition o f butter 
substitutes A. M . Loomis, Secretary o f the Dairy Union, said in asking for 
rates which some members o f the committee declared would amount to an 
embargo when based on American valuation.

Chairman Penrose announced that the committee would continue cot -  
sideration of the tariff bill through next week, regardlc;;;; of passage by the 
House o f the tax bill scheduled for Saturday. Whether the tax bill would 
precede the tariff on the floor of the Senate, he added, had not been deter
mined. He believed the tax bill could be disposed o f before the start o f 
the tax year without great haste.

Requests for increases over House tariff rates appear to be based “ largely 
on worry and not on tangible bases,”  M r. Penrose declared to-day after 
half a dozen witnesses had appealed for higher figures for certain articles. 
Ilis remark was directed to Carl F. Speh, representing the Turpentine 
Producers’ Association, who asked for a 25% ad valorem duty on rosin 
and turpentine, put by the House on the free list.

Mr. Speh said producers were worried about increasing imports, but 
Mr. Penrose said he found that 60 % o f the world production came from the 
United States.

With the completion of its hearings on the chemical 
schedule on the 18th inst. the Committee decided to press for 
passage the House resolution extending the dye embargo 
in the emergency tariff act to Nov. 27, without urging its 
own amendment to continue the entire emergency lav/ to 
Jan. 1. The change was made, it was said, because it was 
desired to pass the resolution before the proposed recess. 
The House resolution as indicated in these columns last week, 
page 689, passed that body on Aug. 11. At the Senate 
Committee hearing on the 18th Representatives of the 
American Farm Bureau Federation urged the elimination of 
the House tariff on ammonium sulphate of $12 a ton. Wit
nesses said it was the first time in any recent tariff that such 
import duties had been voted, and they contended that 
there would be danger of impairing the fertility of the coun
try’s soil if farmers were compelled to pay higher prices for 
fertilizers.

HOUSE PASSES BILL IMPOSING DUTY ON REIMPORTS 
OF A R M Y  SUPPLIES.

On August 12 the House passed a joint resolution (183) 
imposing a duty of 90% on ail goods exported from the 
United States for the use of the American Expeditionary 
Forces and its allied forces which have been sold to any for
eign Government or persons when reimported into the 
United States. The measure is designed to prevent dumping 
of this merchandise on the Â merican market to the detriment 
of domestic producers.

PRESIDENT HARDING SIGNS RESOLUTION CALLING 
FOR COMMISSION TO CONFER REGARDING CAN

A D IA N  WOOD PULP RESTRICTIONS.
President Harding on Aug. 16 signed the joint resolution 

authorizing the appointment by the President of a Com
mission to confer with the Canadian Government or th© 
Provincial Governments of Quebec, Ontario, and New 
Brunswick in respect to the cancellation of orders restric- 
ing exports of pulp wood from Canada to the,United States. 
The resolution, as we reported in these columns July 2, 
page 31, was passed by the Senate on June 17. In amended 
form the House passed the resolution on Aug. 1, and the 
Senate concurred in the amendments on Aug. 4. The only 
material amendment was one reducing the amount for th© 
investigation from $50,000 to $10,000.

SENATOR LADD IN  OPPOSITION TO TARIFF BILL—- 
PROPOSES ALLIANCE OF FARMERS.

The Fordney Tariff bill was characterized as a “ sap” by 
Senator E. F. Ladd of North Dakota in a speech before the 
Southern Tariff Association at Greensboro on Aug. 15; 
if accepted, he declared, it will plunge the farmers more 
deeply into debt than ever before. Senator Ladd is quoted 
to this effect in the Raleigh “ News and Observer” which
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Bt&tab that 
and West to 
of the great

he advocated an alliance 
prevent the farmers from 

manufacturing centers.”

between the South 
becoming the “prey 
He is also quoted as

successor, Mr. Edwards 
made known the receipt 
President Wilson:

, familiarly known as “Big Bill” 
of the following letter from former

f o l lo w s :

l banner is uot justified, he said, "in remaining silent under the 
treatingut which affords 10% protection on raw ladies and then gives 150^ 
protection on leather products, so hidden that the average person does not 
know' what is the trouble."
H Ho >aid the bill did not afford adequate protection either to the stock 
man, the sheep industry, the grain grower, or to the agricultural products 
of the South.

Unless the farmers of the South and West make their demands felt,” 
Senator Ladd said ihey will be fooled into quiescence until it is too late 
and tin Eastern manufacturer has built a w all of protection about him that 
win enslave the American farmer and force him to lower his standard of 
living The Eastern manufacturer stood for high tariff on manufactured 
goods but for no tariff on raw products which in reality were the farmers' 
finished products."

Senator Ladd said some progress was being made in the enactment of 
laws beneficial to agriculture and declared the present session of Congress 
had passed or had under consideration more constructive and helpful 
legislation dealing wit h agriculture than had been enacted during the pre
ceding ten years.

A uq ust 12 1921.
My dear Edwards. -Your letter gave me a great deal of pleasure. It was 

a matter of great satisfaction to me to be able to show my confidence in you 
by the appointment as Collector. You have entirely fulfilled my expecta
tions and my most cordial friendship will always follow you.

Cordially and sincerely yours,
WOODKOW WILSON.

Mr. Edwards in greeting his successor, said:
1 have been happy here in this job of seeing this service grow over double 

its size during the four years and four months I have been here. This office 
has been the largest collecting agency for Uncle Sam. We have collected 
during my term of office nearly $5,000,000,000. During the past year the 
taxpayers paid $964,492,750. It has ever been my desire to make good, 
viy chapter here is closed. I wish you all the success that can come to a 
man who gives himself to his job. This I know you will do. 1 hope you 
will make a better collector than I have been though you can never be a 
bigger one.

E. I). DURANl), CH IEF  OF EASTERN EU ROPE A N
In also reporting Senator Ladd as stating that 43 billion 

dollars has been lost by the people oi‘ the United States 
through “unnatural deflation, forced through,” the paper 
referred to adds:

Basing his figures on recent testimony of John Skelton Williams, former 
Comptroller of the Currency, Senator Ladd said the nation "is indebted 
to Mr. Williams for enlightening it as to the w orkings of the Federal lteserve 
system now carried out by seven men who have the power to inflate and 
wmtnuq without regard to the government.

Having inflated the currency until the dollar is worth about 40 cents,” he 
said, the Government proceeds to borrow $24,000,000,000 to help pay 
the expenses of a great world war. The real value of those dollars was not 
to exceed $12,000,000,000 in the purchasing power under normal conditions.

The same seven men proceed to deflate the purchasing power of the 
dollar and now the Government will have to liquidate that debt; that is, 
the common people, the real workers of the land, will pay for the most of 
it on a basis representing the value of $50,000,000,000 when expressed in 
terms of agricultural products.

DIVISION OF FOREIGN A ND DOMESTIC COM MERGE.
Secretary of Coinmorce Hoover announced on Aug. 11 

the appointment of E. Dana Durand, former Director of the 
United States Bureau of the Census and professor at Harvard, 
as chief of the newly created Eastern European Division of 
the Foreign and Domestic Commerce. Mr. Durand was 
Director of the Census Bureau from 1909 to 1913. From 
1903 to 1909 he was connected with the Bureau of Corpora
tions of the Department of Commerce and Labor, first as 
economic expert and later as Deputy Commissioner. Dur
ing 1917-18 he was assistant chief of the meat division of the 
United States Food Administration, leaving that position 
to act as adviser to the Minister of Food of Poland. At an 
earlier date he was Secretary of the United States Industrial 
Commission at Washington, and at another time acted as an

INDIANA FINANCE CORPORATION PROPOSED TO 
FURTHER WORK OF U. S. GRAIN GROWERS INC.

A resolution favoring the formation of a Farmers’ Finance 
Corporation of Indiana for the purpose of carrying out the 
objects of the Farmers’ Finance Corporation and the U. S. 
Grain Growers Inc. was adopted at a meeting of the direc-

expert on the Minnesota Commission for Reorganization of 
the State Government. He has served in other official and 
semi-official capacities. His experience in educational cir
cles includes Harvard, Stanford, and Minnesota Universities, 
in each of which he taught economics. Mr. Durand is the 
author of “ The Finances of New York City,” “ The Trust 
Problem” and various magazines, Government reports, Ac

tors of the Indiana Federation of Farmers’ Associations, 
the Indiana State Grange and the Farmers’ Grain Dealers 
Association in Indianapolis on Aug. 8. According to the 
Indianapolis “News,” “ the meeting of the directors of the 
three organizations had been called to discuss the situation 
created by the action of the Indiana Securities Commission 
in refusing to permit the sale of stock in Indiana of the Farm
ers’ Finance Corporation, a $100,000,000 corporation formed 
under the laws of the State of Delaware to finance the na
tional marketing activities of the grain growers.” The 
resolution adopted reads as follows:

Resolved, That we favor the formation of a Farmers’ Finance Corporation 
of Indiana for the purpose of carrying out the objects of the Farmers’ 
Finance Corporation and the work of the U. S. Grain Growers’ Inc., and 
other agricultural activities. And be it further

Resolved, That a committee of three be appointed by the chair upon the 
recommendation of the organizations here represented to counsel and devise 
the form and decide upon the ways and means of creating such a corporation.

The “News” also says:
The committee, appointed by John G. Brown, President of tho Indiana 

Federation of Farmers Associations, on the recommendations of the execu
tive committeees of the other organizations, will devise a plan for the or
ganization of such a corporation and report back to the directors of the 
three organizations for confirmation. John J. Brown of Rockport. a mem
ber of the State Board of Tax Commissioners, will represent the Farmers’ 
Federation on the Committee, while the Grain Dealers' Association will be 
represented by its President, Joseph Minch, of Monon. Everettt McClure, 
Master of the Indiana State Grange, has been appointed to represent the 
State Grange on the Committee.

The directors of the farmers’ organizations also adopted resolutions 
indorsing the cooperative marketing plans of the grain growlers and urging 
farmers to join the organization. Other resolutions recommending support 
for the federated marketing service and urging farmers to pool their orders 
for fertilizer and send them through this service were adopted.

Methods for conducting the campaign for membership in the U. S. 
Grain Growers, Inc., were discussed at a meeting of membership solicitors 
with James K. Mason [a director of the U. S. Grain Growers, Inc.] at the 
Hotel English.

There are no restrictions, Mr. Mason said, on the solicitation of member
ship in the U. S. Grain Growers, Inc., in Indiana, although there have been 
reptrts to the contrary. He said that the solicitors would sell stock in the 
Farmers’ Finance Corporation of Indiana within two or three weeks, or as 
soon as the corporation was organized. This would be done, he said, with 
tho solicitation of stock in the Grain Growers.

POSTMASTER-GENERAL HAYS ON CENSORSHIP OF 
NEWSPAPERS— APPLICATION OF N. Y.

“ VOLKSZEITUNG” APPROVED.
The Postmaster General Will H. Hays personally issued 

the following statement, addressed to the Newspaper 
Publishers and Editors of the United States and made public 
Aug. 15.

The New York "Volkszeitung” has made a new application for second- 
class privileges. This application has received the usual consideration of 
the Department and has been approved.

I want again to call the attention of the publishers to the fact that I am 
not, and will not allow myself to be made, a censor of the press. I believe 
that any publication that is entitled to the use of the mails at all is entitled 
to the second-class privileges, provided that it meets the requirements of the 
law for second-class matter. A publication once entered as second-class 
matter is entitled to the best best and most prompt service and to the least 
possible interference with its constitutional freedom of thought- and action.

There is, however, placed upon me by certain statutes responsibilities in 
this connection that must be upheld so long as the law' remains as it is. I 
will at aii times act with moderation and consideration for the freedom of 
the press, but I must and will enforce in good faith, without evoking tech
nicalities, these statutes declaring certain matters nonmailable, one of 
which is the Act of June 15 1917 (40 S. 230), providing that:

"Every letter, writing, circular, postal card, picture, engraving, photo
graph, newspaper, pamphlet, book or other publication, matter, or thing, 
of any kind, containing matter advocating or urging treason, insurrection, 
or forcible resistance to any law of the United States is hereby declared to 
be nonmailable.”
and another of which is Section 211 of the Penal Code of the United States 
which declares that there shall not be carried in the mails any "obscene, 
lewd, lascivious, filthy or indecent”  matter, and also "matter of a character 
tending to incite arson, murder, or assassination.”

We intend, however, that there shall be no secrecy in regard to any matter 
which, under these laws, may be held to be nonmailable. We will have the 
actual copies of any newspaper or periodical that may be withheld from the 
mails available to representatives of the press and others interested, together 
with a complete file of each case. I am not only making these records 
available, but I hope that the newspapers will not pass unchallenged or 
unnoticed any case in which, in their opinion, the Department goes beyond 
a fair interpretation of the law, if such case should arise. No one can feel 
stronger than we do on the importance of upholding the freedom of the press. 
remembering that I must uphold tho specific statutes on the subject to 
which I have already referred.

RANK OF AMERICA ON STATE AID FOR WORLD WAR 
VETERANS—INCREASES AY STATE DERI'S.

F. K. BOWERS SWORN IN AS INTERNAL REVENUE
COLLECTOR.

Frank K. Bowers, who as announced in these columns 
July 30, page 495, has been appointed by President Harding 
as Collector of Internal Revenue for the Second District of 
New York, succeeding William H. Edwards, resigned, was 
sworn into office on Aug. 15. With the induction of his

A chart giving details of State aid provided for veterans 
of the world war has been compiled by the Bank of Amer
ica of this city. According to this compilation, made public 
Aug. 7, cash bonuses totaling more than $184,000,000 are 
being received by veterans of the war in fourteen States. 
The bank’s chart embraces information relative to legisla
tion, nature of bonus or aid, the beneficiaries of those meas
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urea and the source and administration of funds. Impor 
tanfc fiscal data on the sale of securities, the financial 
houses handling them, the amounts and dates of issue, do 
tails of maturity and of price and yield also are recorded. 
The cash bonuses range from $10 a month for service in a 
number of States to $25 a month in North Dakota. A mini

A liimib<‘i' of different method:: of financing I.Jo* work are used in Home 
of the Staten other than tho is.nance of Hccmitm: , via sachuwettH ha divert 
its soldiers two boimiHCH, the first one, during tho war, being paid out of 
an appropriation of $3,7*39/200. The hccoikI, a cash boon of $100 for 
all veterans, in financed out of a $20,000,000 appropriation. To cover 
part of these expenditures, two issues of short-term noh- totaling #9,000, 
000 have been nold.

Nebraska in giving Its veterans aid in the form of care and relief for
her of States fix a maximum, ranging from $100 in Now 
Jersey to $500 in Oregon. Four States- 'Maine, Massachu
setts, New Hampshire and Rhode Island have given $100 
outright cash bonuses, The other seven States which have 
passed cash bonus legislation are Michigan, Minnesota, New 
York, South Dakota, Vermont, Washington and Wisconsin. 
Massachusetts has been paying two bonuses—$10 a month 
of service until January 15, 1918, and a $100 cash bonus 
since. North Dakota claims the honor of having been the 
first State to pay its soldiers bonuses. Illinois heads the 
list with $55,000,000 to he paid out if the referendum ap 
proves. California, Illinois, Iowa, Kansas, Missouri, Mon
tana, Ohio and Pennsylvania are awaiting the results of 
referenda on the subject. Bonus legislation is reported as 
pending in Colorado and Florida. Such legislation has 
been considered, but has thus far failed of passage in 
Connecticut, Delaware, Indiana, Maryland, Oklahoma, Ten
nessee, Texas and Utah. Bonus legislation i§ reported as 
pending in Colorado and Florida. As to State aid other 
than bonuses, the Bank says:

With the exception of Alabama, Georgia and Mississippi, every State in 
the Union has passed legislation giving to or authorizing for World War 
veterans aid, exemptions or benefits of some kind.

State civil service preference for veterans has been adopted in California, 
Colorado, Connecticut, Illinois, Iowa, Massachusetts, Michigan, Minnesota, 
Missouri, Montana, Nevada, New Jersey, Oregon, South Dakota, Washing
ton and Wisconsin.

Exemption from taxation has been granted by Connecticut, Iowa, Massa
chusetts, Michigan, New Jersey, North Dakota, South Carolina, Texas 
and Wyoming.

Aid for education of veterans is available in California, Colorado, Illi
nois, Indiana, Iowa, Kentucky, Minnesota, Nebraska, New York, Oregon, 
South Carolina, South Dakota, Tennessee, Utah and Wisconsin. In Cali
fornia a bill has been pased providing for vocational education of veter
ans’ dependents, the funds to come from the sale of lands on account of 
delinquent taxes.)

Help in buying homes is provided in Arizona, California, Oregon and 
South Dakota.

Assistance in settling on farms is offered by Arizona, California, Colo
rado, Idaho, Minnesota, New Mexico, Oregon, South Dakota and Wash
ington.

Veterans’ welfare commissions or boards have been instituted in Cali
fornia, Idaho, Iowa, Montana, Oklahoma, Oregon, Washington and Wis
consin.

Veterans are aided in finding employment in Massachusetts, Nebraska, 
Nevada and Washington.

Relief for needy veterans is provided for in Connecticut, Idaho, Maine, 
Massachusetts, Minnesota, Montana, Nebraska, New York, Oklahoma, 
Oregon, South Dakota, Tennessee, Washington, West Virginia and Wis
consin.

Funds out of which loans are made to veterans have been authorized by 
Oregon, South Dakota and Washington.

Admission to State hospitals and State soldiers’ homes and the provi
sion of special hospitals for insane or tubercular veterans are the subjects 
of legislation in most of the States.

The most popular method of financing these payments 
are bond issues, the statistics of the Bank of America indi
cate. In twenty-one States issues of bonds, notes or certifi
cates have been authorized and sold or are awaiting popu
lar approval. The Bank says:

Of the total $370,939,200 definitely provided for in bonus and related 
legislation by the States, laws involving bond issues aggregating $191,- 
500,000 still await referenda to make them effective. The sum of $45,- 
939,200 of this total consists of appropriations from the State funds or 
provided for by tax levy— including $9,000,000 for which Massachusetts 
sold notes, and $20,000,000 in Wisconsin part of which twenty of the 
counties have sold bonds to repay. Definite authorization for bonded in
debtedness totals $133,500,000 in ten States (not including the $9,000,000 
m Massachusetts). The amounts involved in Nebraska, North Dakota and 
Oregon have not been definitely estimated.

the needy. The expenses of the work arc being me! by th« intercut on the 
sum of $2,000,000, which the Stele has set a i - for investment in bonds, 
of the United States, of the Stab', or of its municipalities.

North Dakota is “ paying as it goes”  in carrying out its bonus legisla
tion. The bonuses being distributed are higher than those of any other 
State, $25 per month of service, and the funds are being obtained from 
direct taxation of one mill on each dollar. The bonuses are being paid 
as rapidly as the money becomes available.

Wisconsin is paying for its bonus measures from $20,090,000 set aside 
in the treasury which is being reimbursed by the counties. The counties 
have llie option of obtaining the funds by direct taxation or by the i u 
mice of county securities, and twenty of them have chosen the bond 
method.

Serial bonds are specified in nine of the issues sold or proposed. The 
maturities range from one to ten-year serial in Maine to one to fifty-year 
serial in Rhode Island. The New Hampshire bonds are due in 1926, while 
the Michigan, Montana, New Jersey and one of the Washington issues run 
for twenty years.

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

Except for foodstuffs and farm products the wholesale 
prices of commodities were slightly lower in July than in 
June, according to figures made public on Aug. 18 by the 
U. S. Department of Labor, Bureau of Labor Statistics 
at Washington. The Bureau's statement follows:

Wholesale Prices in July.
N o change in the general level o f wholesale prices from June to July is 

shown by information gathered by the United States Department of Labor 
through the Bureau of Labor Statistics. The bureau’s weighted index 
number, which includes a larger number o f commodities than any other 
currently published series, and which gives to each commodity an influence 
equal to its importance in the country’s markets, again registered 148 in 
July, as compared with 100 representing the level of prices in the year 1913.

Farm products and foodstuffs were slightly higher than in June, the former 
group advancing 1 % % and the latter l }4 %  over the level o f the previous 
month. In all other groups decreases took place, varying from one-half 
o f 1 % in the case of cloths and clothing to 6% in the case o f house-furnishing 
goods. Building materials were 1 % cheaper than in June, fuel and lighting 
materials were 13^% cheaper, and chemicals and drugs \% %  cheaper.

Metals and metal products declined 5M % in average price from June to 
July. In the group of miscellaneous commodities, including such impor
tant articles as cottonseed meal and oil, lubricating oil, jute, rubber, news
print and wrapping paper, soap, tobacco, and wood pulp, the decline was 
less than three-fourths of 1%.

Below are shown the index numbers of wholesale prices in the United 
States, by groups o f commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month 
are preliminary and subject to revision. The base used in computing these 
index numbers is the average for the calendar year, 1913.

Index Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 equals 100).

Farm products___________
Food, &c_________________
Cloths and clothing_______
Fuel and lighting_________
Metals and metal products.
Building materials_______
Chemicals and drugs______
House-furnishing goods _ _.
M iscellaneous___________
Ail commodities__________

1920. -----1921-----
July. June. July
_236 113 115
-268 132 134
-317 180 179
_252 187 184
_191 132 125
-333 202 200
-217 166 163
.362 250 235
_243 150 * 149
-262 148 148

Comparing prices in July with those of a year ago, it is seen from the 
foregoing table that farm products and foodstuffs have declines 50% , and 
clothing materials 43K % * Building materials, measured by changes in 
their index number, show a decrease o f 40% and miscellaneous commodities 
a decrease of 3 8 ^ % . House-furnishing goods were 35% cheaper in July 
than in the same month last year, and metals and metal products were 
343^% cheaper. Fuel and lighting materials decreased 27% and chemicals 
and drugs approximately 25% in the 12-month period. All commodities, 
considered in the aggregate, decreased 43 lA % .

In pointing out, in a statement issued Aug. 16, that State 
debts are being materially increased by the various p r o 
grams for aid for World War veterans, the Bank adds: 

Already bond issues totaling $69,500,000 have been sold to pay for 
cash bonuses for veterans in nine States. In eight others bond issues 
aggregating $191,500,000 are awaiting referenda to make them effective. 
A total of at least $370,939,200 has been definitely provided for in 
bonus and other veterans’ legislation by twenty-one States. In addition 
many States are spending millions of dollars out of their treasuries, from 
special appropriations or from the proceeds of special tax levies, for all 
kinds of aid and relief.

While some of the States have been devising ways of financing these 
expenditures other than by bond issues, the majority are providing for 
some form of bonded indebtedness, according to the Bank of America sur- 

hcate oi note have been sold by: Maine, $3,000,000; 
Massachusetts, $9,000,000 ($23,739,200 appropriation) ; Michigan, $30,- 
000,000; Minnesota, $21,000,000 ($2,000,000 additional appropriation); 
:.ev/ Hampshire, $1,500,000; New Jersey, $12,000,000; Rhode Island, 
$2,500,000; South Dakota, $6,000,000; Vermont, $1,500,000, and Wash
ington, $11,000,000. Large bonds issues have been approved by legisla
tive enactment, but must be given popular approval at referendum elec
tion ; in California, $10,000,000; Illinois, $55,000,000; Iowa, $22,000,000; 
Kansas, $25,000,000; Missouri, $15,000,000; Montana, $4,500,000; Ohio, 
$25,000,000 and Pennsylvania $35,000,000.

I N C R E A S E  I N  R E T A I L  P R I C E S  O F  F O O D .
The retail food index issued by the United States Depart

ment of Labor through the Bureau of Labor Statistics shows 
that there was an increase of 2.7% in the retail cost of food 
to the average family in July as compared with June. Prices 
of 43 food articles are reported to the Bureau of Labor 
Statistics each month by retail dealers in 51 important cities,. 
From these prices average prices are made for each article. 
These average prices are then “weighted" according to the 
quantity of each article consumed in the average working- 
man's family. From Jan. 1913 to Dec. 1920 22 articles of 
food were used in this index, but from Jan. 1921 43 articles 
are included in tho index number. Details of the changes 
in retail food pricesjin July were announced as follows by tho 
Bureau on Aug. 18:

Chanyes in One Month.
During the month from JunoJlS 1921 to July 15 1921, 10 o f tho 43 articles 

on which monthly prices are secured, increased in price as follows: Potatoes,
26% ; Strictly fresh eggs, 20%; butter, 16%; ham, 4% ; lard, 3% ; oranges, 
3% ; sirloin steak, round steak, pork chops, bacon, leg o f lamb, hens, canned
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foimate tea iuul prunes, 1%. The price of nut margarine increased less
th-ilH fiv tentiis of 1%

T weui t y -Lhree articles decreased in price during the month from June 15
to Jut:v 15i as follows: Sugar, 9 % ; cjabbajge, 8% ; plate beef, 6% ; onions,
5 / huek ruast, 4% ; oleomargarine, 3 % ; rib roast, canned salmon,
ev a pot .1 ml Ik, flour, cornmeal atid baitanas, 2% ; fresh milk, crLsco,
bntad . Cornflak;es, rice, 1baked beans, (:*anue<d corn, canned peas, and raisins,
1 & • The* pric:e o f macaroni and ere*im of wheat decreased less than five-
teiuths of 1 %.

Frit6b pi3 mailtied unebiinged for cheese, rolied oats, navy beans and coffee.
Changes in One Year.

Fur the year period, July 15 1920 to< July 15 1921L, the percentage decrease
m all a.rticies ol' food conibined was 321%. rLite pric;e of raisins increased 9% .
1'b.e price of all the other articles decreased as follows: Sugar, 73%; pota
toes, 62%; rice, 53%; lard and erisco, -12%; cormneal, 37%; prunes, 35%; 
navy beans, 34%; flour, 33% ; oleomargarine, 32%; plate beef and butter, 
31%; cheese and coffee, 28%; chuck roast and strictly fresh eggs, and 
cabbage, 27% ; nut margarine and canned tomatoes, 25%', oranges, 23%; 
pork chops, 22%; bacon, 21%; round steak, 20%; onions, 19%; rio roast, 
bread and cornflakes, 18%.; sirloin steak, 17%; fresh milk, baked beans and 
canned corn, 16% ; ham, 15%; leg of iamb and hens, 14%; evaporated milk 
and bananas, 12% ; rolled oats, 10%; canned salmon and canned peas, 9% ; 
tea, 7% ; macaroni, 4% , and cream of wheat, 2%.

Changes Since July 1913.
For the 8-year period July 15 1913 to July 15 1921 the percentage increase 

in all articles of food combined was 48%. The articles named showed in
crease as follows Ham, 81%; leg of lamb, hens and potatoes, 79%; 
flour, 76% bread, 73%; fresh milk, 59 %; pork chops, 58%; round steak, 
54% bacon, 54%.; sirloin steak, 52%; cornmeal, 47%; rib roast, 45%; 
strictly fresh eggs, 40%; cheese, 35%; butter, 34%; granulated sugar, 29%; 
tea, 27% ; chu- k roast, 26%; coffee, 20%; plate beef, 8% ; lard. 5% . The 
price of rice was the same as in July 1913.

The index number, based on 1913 as 100 was 144 in June, and 148 in 
July 1921.

Changes in Retail Prices of Food, by Cities.
The average family expenditure for food increased, from June 15 to July 

15 1921 in 45 cities and decreased in 5 cities. In St. Louis the expenditure 
was the same on these two dates.

In St. Paul the increase was 9% . In Milwaukee and Minneapolis the 
increase was 8% . In Buffalo, Detroit and Rochester the increase was 7% . 
In Butte and Indianapolis the increase was 6% . In Boston, Cleveland, 
Columbus, Denver, Peoria, Portland, M e., Providence and Springfield, the 
increase was 5% . In Jacksonville, Kansas City, Manchester, New Haven, 
Portland. Ore. .Salt Lake City and Seattle the increase was 4% . In Bridge
port, Chicago, Fall River, Louisville, Mobile, Savannah and Scranton the 
increase was 3% . In Baltimore, Houston, Memphis, Newark, New 
Orleans, New' York and Washington, II. C ., the increase was 2% . In 
Atlanta, Birmingham, Charleston, Pittsburgh and Richmond the increase 
was 1% . In Cincinnati, Philadelphia and San Francisco the increase was 
less than five-tenths of 1 % .

In Los Angeles there was a decrease of 2% ; in Norfolk, a decrease of 1 %, 
and in Dallas Little Rock and Omaha the decrease was less than five- 
tenths of 1 %.

For the year period, July 1920 to July 1921, the following decreases were 
shown. In Omaha, 38%; in Memphis, 36%; in Butte, Cleveland, Detroit, 
Indianapolis, Louisville, Milwaukee, Minneapolis, Mobile, St. Louis and 
Springfield, 35%; in Manchester, Peoria, Philadelphia and St. Paul, 34%; 
in Atlanta, Buffalo, Baltimore, Chicago, Denver, Fall River, Kansas City, 
Newark, New Haven and Rochester, 33% ; in Birmingham, Cincinnati, 
Columbus, New Orleans, • Pittsburgh, Portland, Ore., Salt Lake City, 
Savannah. Scranton and Seattle, 32%; in Bridgeport, Dallas, Little Rock, 
Los Angeles, New' Arork, Norfolk and Portland, M e., 31%; in Boston, 
Houston, Providence and Richmond, 30%; in Charleston, Jacksonville, 
San Francisco and Washington, D. C ., 29%.

As compared with the average cost in the year 1913 the cost of food in 
July 1921 in the various cities showed the following percentage increases: 
Providence and Washington, D. C., 57%: Richmond, 56%; Detroit, 55%; 
Boston and Scranton, 54%; Charleston and Chicago, 53%; Milwaukee, 
52%; Birmingham. Cincinnati and Manchester, 51%; Buffalo. New York, 
and St. Louis, 50%; Baltimore and Minneapolis. 49%; Fall River, Kansas 
City' and Pittsburgh, 48%; Cleveland, 47%; New Haven, 46%; Atlanta, 
Indianapolis, 45%; Dallas, New Orleans and Philadelphia, 44%; Jackson
ville. Memphis and Omaha, 43% ; Little Rock and Newark, 42%; Denver, 
41%;. San Francisco, 40%; Seattle, 38%; Louisville, 37% ; Los Angeles and 
Salt Lake City, 34%; Portland, Ore., 33%.

C O M P A R I S O N  O F  E M P L O Y M E N T  A N D  W A G E S  I N
S E L E C T E D  I N D U S T R I E S  I N  J U L Y  1921 A N D  1920.
The figures of employment in 14 selected industries in 

July, made public on Aug. 18 by the United States De
partment of Labor, Bureau of Labor Statistics, at Wash
ington, shows that in eight industries there was an increase 
in the number of employed in July as compared with June, 
and in 6 a decrease. As compared with July 1920, in 12 of 
the 14 industries there were decreases in July 1921 and in but 
two increases. The following is the statement of the 
Bureau showing the comparison of employment and wages in 
July.

The U. S. Department of Labor through the Bureau of Labor Statistics 
received and tabulated reports concerning the volume of employment in 
July 1921, from representative establishments in 13 manufacturing indus
tries and in bituminous coal mining.

Comparing the figures of July 1921. with those for identical establishments 
for July 1920, it appears that in 12 of the 14 industries there were decreases 
in the number of persons employed, while in only 2 were there increases. 
The two increases are 105.8% in woolen and 0.7% in cigars. The great 
increase reported for the woolen industry for July 1921, over July 1920, is 
due to the recovery from sliort-timo operations of all milis last year. The 
largest decrease reported, 46.4% appears in iron and steel. Automobiles, 
paper and car building and repairing show respective decreases o f 36.9%, 
35.3%. and 32.3%.

Thirteen of the 14 industries show a decrease in the total amount of the 
pay roll for July 1921, as compared with July 1920. The one increase 
reported 76.8%, appears in the woolen industry. The most important 
percentage decrease is 71.4% which appears in iron and steel. Paper mak
ing shows a decrease of 46.4 % , and automobiles show a decrease of 38.7 %.

c o m p a r i s o n  o f  e m p l o y m e n t  i n  i d e n t i c a l  e s t a b l i s h m e n t s  i n
J U L Y  1920 A N D  J U L Y  1921.

Mo. of 
Estab
lish

ments

Period
of

Pay-
Roll.

Number on Pay 
Roll in Ju g.

%  of 
In-

Amount of Pay- 
Roll i n  July. % of 

I n 
crease 
or De
crease.

Industry. July
1920.

July
1921.

or De
crease .

July
1920.

July
1921.

iron and steel 118 K  mo. 189,770 101,638 -46.4 8 13,683,927 83,909,739 71.4
Automobiles . 
Car building and

49 1 wk. 126,997 80,188 -3 6 .9 4,335,639 2,656,000 — 38.7

repairing.___ 62 u  mo. 65,386 44,282 -32.3 4,082,301 2,627,286 — 35.6
Cotton mfg 61 1 w k . 59,818 59,574 — 0.4 1,396.375 1,006,377 — 27.9
Cotton finishing 
Hosiery and un

16 1 wk. 12,339 12,266 — 0.6 328,436 271 837 — 17.2

derw ear____ 63 1 wk. 3 l ,664 25,091 18.9 601,577 396,282 34.1
Woolen _____ 51 1 wk. 21,6 17 50,713 i 105.8 645,963 1,142,135 +  76.8
Silk _ 47 2 wks. 19,840 19,272 2.9 808,098 820,785 —5.5
M en’s clothing 45 1 wk, 31,070 29,732 - 1 . 3 995,111 932,001 — 0.3
Leather 35 1 wk. 14,909! 12.138 -18.6 399,181 267,933 — 32.9
Boots and shoes 82 1 wk. 60 >78 59,253 | — 2.2 1 449,344 1,332,222 — 8.1
Paper making 57 |l wk. 33,564 21,725 1 35.3 983,809 527.031 —46.4
Cigar manufac’g 57 1 wk. 16,226 16,335 -+-0.7 342,053 303,966 — 11.1
Coal (hitumin's) 99 c  ino 25,796 23,043 —  10.7 1 906,439 1 ,303,632 — 31.6

Comparative data for July 1921, and June 1921. appear in the following 
table. The figures show that in 8 industries there was an increase in the 
number of persons on the pay roll in July as compared with June, and 
in 6 a decrease. The largest increase reported, 8.9% appears in men’s 
ready-made clothing Leather shows an increase of 3.7% , boots and shoes 
an increase of 3.1% , and automobiles an increase of 3% . Iron and steel 
shows the most important decrease • 12.7 %; while in hosiery and underwear 
and cigar manufacturing, respective decreases of 3.4% and 3.1% appear.

In comparing July 1921, and June 1921,4 industries show an increase in 
the amount of money paid to employees and 10 show a decrease. The 
most important increase is 13.8%, which appears in men’s ready-made 
clothing. Iron and steel shows a decrease of 24.4% , and car building and 
repairing a decrease o f 11.9%.
C O M P A R IS O N  OF E M P L O Y M E N T  IN  ID E N T IC A L  E S T A B L IS H M E N T S , 

JU N E  1921 A N D  J U L Y  1921.

In d u s try .
N o . o f  
Estab
lish
ments

P e r io d
o f

P a y -
R oll.

N u m b er  on  P a y -  
R oll in % o f  

I n c .  
or

D ec .

A m o u n t
Roll

o f  P a y -  
in % o f  

I n c .  
or

Dec.
June
1921.

Ju ly
1921.

June
1921.

July
1921.

Iron and steel 118 V- mo. 1 15,411 100,778 — 12.7 $5,088,831 $3,846,541 — 24.4
Automobiles . 45 1 wk. 76,734 79,064 + 3.0 2,620.084 2,622,596 I o.i
Car building and 

repairing..... - - 59 1 5 mo. 39,335 38,378 — 2.4 2,670,021 2,272,054 —  14.9
Cotton mfg 60 1 wk. 58.313 59,254 + 1.6 1,015,987 1,002,694 —  1.3
Cotton finishing 16 1 wk. 12,389 12,266 — 1.0 276,758 271.837 — i.8
Hosiery and un

derwear _____ 64 1 wk. 27,628 26,677 — 3.4 459,385 415,550 — 9.5
W oolen____  ___ 51 1 wk. 50,609 50,713 + 0.2 x.184,555 1,142,135 — 3.6
S ilk ____  _ ____ 47 2 wks. 18,965 19,272 + 1.6 844,175 820,785 — 2.8
M en’s nothing- 45 1 wk. 25,998 28,314 +  8.9 788,813 897,371 +  13.8
Leather________ 35 l wk. 11,701 12,138 +  3.7 207.708 267,933 + 1.0
Boots and shoes. 83 1 wk. 57,600 59,385 +  3.1 1,336,420 1,330,255 — 0.5
Paper making. 56 1 wk. 20.344 20,810 +  2.3 497,126 508,628 +  2.3
Cigar manufac’g 57 1 wk. 16,434 15,918 — 3.1 319,214 299,737 — 6.1
Coal (bitumin’s) 96 14 mo. 23,353 22,989 — 1.6 1,422,446 1.298,064 —8.7

Changes in Wage Rates and Per Catpia Earnings.
During the period June 15 to July 15 1921, there were wage rate changes 

made by establishments reporting to the bureau in 11 of the 41 industries.
Iron and Steel.— In one mill 75% of the men were reduced approximately 

18% in wages. Four establishments reported wage rate decreases of 15%, 
affecting the entire force in two establishments, 38% of the force in the 
third establishment, and salaried foremen and rollers only in the fourth 
establishment. A wage rate decrease of approximately 10%, affecting the 
entire force, was reported by four plants. One firm cut the wages of 10% 
of the force 9% . About 2% of the men in another mill were reduced 7% 
in w'ages. Business depression is reported throughout the industry, caus
ing part-time employment and general reduction inthe number of employees. 
The per capita earnings for July are 13.4% less thanthe per capita earnings 
for June.

Automobiles.— The entire force of one establishment was reduced 20% in 
wages. One plant reported a wage decrease of approximately 11%, affect
ing 5% of the employees, while another plant reduced the wages of all em
ployees 10%. Although more time is being worked in this industry, the 
per capita earnings show a decrease of 2.9% when comparing June and July.

Car Building and Repairing.— A large number of car-building employees 
were affected by the decision handed down by the U. S. Railroad Labor 
Board. The exact effect of this decision cannot be estimated, but it is 
doubtless the greatest factor in the changes in wage rates noted by this 
report, which shows a decrease’ of approximately 12% in the general wage 
level. The per capita earnings for July are 12.7% less than for June.

Colton Manufacturing.— The entire forces of two establishments had re
spective wage rate decreases of 30% and 10%. When comparing per 
capita earnings for June and July, a decrease of 2.9% is shown.

Cotton Finishing.— Employment remained much the same as during the 
previous month. The per capita earnings show a decrease of 0.8% when 
June and July earnings are compared.

Hosiery and Undenvear.— Three mills reported a decrease of 10% in wage 
rates, which affected 99% of the force in the first mill, 90% of the force in 
the second mill; the number offected in the third mill was not stated. Sev
eral establishments were partly closed during this period and the per capita 
earnings show a decrease of 6.3% when comparing June and July.

Woolen.—No changes were reported in rates of wages in this industry, but 
the per capita earnings are 3.8% less for July than for June.

Silk.— A decrease of 10% in wage rates was made to practically all em
ployees in one mill. The per capita earnings for July, when compared with 
those for June, show a decrease of 4.3%.

Men's Ready-Made Clothing.— One establishment made a decrease of 
15% to 68% of the force. In two concerns a 10% decrease was made in 
rates of wages, affecting all employees in one concern, but the number af
fected in the second concern was not stated. Increased production was 
reported and the per capita earnings for July show an increase of 4.4% over 
those for June.

Leather.— A wage decrease of 10% was made to all employees in one tan
nery. The per capita earnings for July, when compared with those for 
June, show a decrease of 3.5%.

Boots and Shoes.— An increase of 5% was granted to 3% of the men in 
one factory, while in another factory an increase was made but no specific 
data given. Comparing per capita earnings for Juno and July, a decrease 
of 3.4% is noted.

Paper. One mill made a 15$ wage decrease to 62% o f the men Do 
creases in wage rates ranging from 13 to 30% were made to the entire torcc 
in two plants. One establishment reported a decrease of 13a  hi wage 
rates, which affected all employees, while another establishment reported a
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■decrease o f  1 2 .5 % ,  a ffe c tin g  7 1 %  o f  th e  e m p lo y ees. in  tw o  con cern s a 
decrease o f  1 0 %  in rates  o f  w ages w as rep o rted . In  th e  fir s t  concorn a b o u t  
9 5 %  o f  th e  force w ere a ffe c te d , b u t th e  p ercen ta ge  o f  e m p lo y ees a ffected  in 
th e  second concern w as n ot s ta te d . O n e p lan t reported an increase o f  5 %  
to  1 2 %  o f  th e force and decreases ranging fr o m  I to  1 0 %  to  5 0 %  o f  th e force. 
T h e  p e r  cap ita  earnings for J uly sh ow  no ch a n ge w h en  co m p ared  w ith  th ose  
fo r  June.

Cigars. -O ne third o f  th e  force in on e  plant w as g ra n ted  an increase in 
w age rates  o f  1 0 % .  O n e esta b lish m en t reported  a  d ecrease  o f  7 .5 %  in 
rates o f  w ages, a ffe ctin g  7 5 %  o f  th e  em p lo y ees. A n o th er  esta b lish m en t  
m ade a (\% decrease bill- th e  n u m ber o f  em p lo y ees a ffe cted  W as n ot sta te d . 
D ecrea sed  p rod u ction , d u e  to cu rtailed  o p eration s, w as reported , and  th e  
p e r  cap ita  earnings for Ju ly  sh ow  a  decrease o f  3 %  w h en  com pared W ith  
th e  p er  cap ita  earnings for Juno.

Bituminous Coal. -L o s s  t im e  w as w orked d u rin g  th is  p erio d , as m a rk et  
co n d ition s w ere d u ll. T h e  p er ca p ita  earnings for J u ly  are 7 .3 %  less th an  
fo r  June.

FIE L D  CROPS OF CANADA.
The Dominion Bureau of Statistics issued on Aug. 10 its 

monthly crop report containing (1) a preliminary estimate 
of the yield of fall wheat, hay and clover and alfalfa (first 
cutting), (2) the condition of other field crops on July 31, 
expressed numerically as a percentage of the decennial aver
age for the period 1911-20, and (3) a forecast of the total 
yields of all crops, by provinces, as deduced from their 
condition on July 31. The Bureau’s statement says:

T h e  report is b a sed  on th e  retu rn s o f  crop corresp on d en ts th ro u g h o u t  
C a n a d a . T h e se  sh ow  th a t in M a n ito b a  crop  con d ition s deteriorated  co n 
sid erab ly  du rin g J u ly  in  co n sequ en ce o f  h e a t , d ro u g h t and  ru st. In  Sas
k a tch ew an  m oistu re h as on th e  w h o le  been  a b u n d a n t and th o u g h  th e  e x 
cellent p rosp ects o f  a  m o n th  ago  h a v e  n o t been  m a in ta in e d , th e  fa llin g  o f f  is 
n ot so  m a rk ed  as in M a n it o b a . In  A lb e rta  co n d ition s are u n e v e n , b u t  
w h ea t h as im p ro v e d  b y  six  p o in ts  since th e  en d  o f  J u n e.

Fall Wheat and Hay and Clover.
T h e  average y ie ld  p er acre o f  fa ll w h ea t is p laced  a t 2 1 %  b u sh els , as 

co m p ared  w ith  2 4  bu sh els la st year a n d  w ith  2 3  b u sh els, th e  decennial 
a vera ge . T h e  to ta l  y ie ld  on  th e  h arv ested  area  o f  7 0 9 ,1 0 0  acres is 1 5 ,4 7 3  -  
0 0 0  b u sh els, as again st 1 9 ,4 6 9 ,2 0 0  bu sh els fro m  8 1 4 ,1 3 3  h arv ested  acres 
la st y ea r . In  O n tario  th e to ta l y ie ld  th is  year is 1 4 ,2 9 6 ,0 0 0  b u sh els, and  in  
A lb e r ta  7 7 5 ,0 0 0  bu sh eis, th e average yeild s p er acre bein g  2 1 %  bu sh els in  
O n tario  an d  21 bu sh els in A lb e r ta . T h e  to ta l  y ie ld  o f  h a y  an d  clover in  
C a n a d a  is e stim a te d  a t 1 0 ,3 7 4 ,0 0 0  to n s , as co m p ared  w ith  1 3 .3 3 8 ,7 0 0  ton s  
in  1920  a n d  1 6 ,3 4 8 ,0 0 0  to n s , th e record crop o f  1 9 1 9 . O w in g  to  th e  pro
lo n g ed  d ro u g h t in  eastern C a n a d a , th e  a verage y ie ld  p er acre is th e  low est  
on  record , bein g  o n ly  1 to n  per acre , co m p ared  w ith  1 .3 0  ton  la st year  
a n d  w ith  1 %  to n , th e  decennial a vera ge . O f  a lfa lfa  (first c u tt in g ) , th e  to ta l  
y ie ld  is 3 6 1 ,5 0 0  to n s , as again st 5 8 3 ,7 9 0  to n s  la st y e a r , th e  average per acre  
b ein g  1 .4 5  to n , as com p ared  w ith  2 .4 5  last year and  th e  te n -y e a r  average .

Condition of Other Field Crops,
F o r  all C a n a d a  th e  co n d ition  o f  th e  p rin cipal fie ld  crops in  percentage  

o f  th e  decenn ial a verage is as fo llo w s, th e  figu res for la st m o n th  and  for  
J u ly  31 1 9 2 0  bein g  g iv en  w ith in  b ra ck ets : Spring w h ea t 9 4  (1 0 0 ; 9 2 ) ; o a ts , 
8 8  (9 5 ; 9 6 ) ;  b a r le y , 8 8  (9 7 ; 9 5 ) ;  r y e , 9 7  (1 0 1 ; 9 5 ) ;  p e a s , 89  (1 0 5 ; 1 0 2 ) ; b ea n s, 
9 5  (9 4 ; 1 0 3 ) ; b u ck w h ea t, 9 0  (9 4 ; 1 0 1 ) ; m ixed  g ra in s, 8 7  (9 6 ; 1 0 5 ) ; f la x , 97  
(9 9 ; 9 3 ) ;  corn for h u sk in g , 97  (9 5 ; 9 5 ) ;  p o ta to e s , 8 9  (96 ; 1 0 4 ) ; tu rn ip s, & c .,  
8 7  (9 3 ; 9 5 ) ;  fo d d er corn , 101 (9 8 ; 8 6 ) ;  su gar b e e ts , 9 3  (89 June 3 0  1 9 2 1 ) . A t  
th e  en d  o f  J u ly  in M a n ito b a  th is year sp rin g  w h e a t is 8 7  a n d  o ats a n d  b arley  
are 8 9 ; in S ask atch ew an  all th ree o f  cereals are 9 9 ; in  A lb e r ta  sprin g w h ea t is 
8 9 , o ats are 8 3  a n d  b arley  is 8 8 . R y e  is 9 6  in  M a n it o b a , 107  in  S ask atch e
w a n  a n d  91 in A lb e r ta .

Forecast of Total Yields.
In c lu d in g  th e  p relim in ary  e stim a te  o f  fa ll w h e a t, th e  con d ition  a t th e  end  

o f  J u ly  in dicates to ta l y ield s as fo llow s: W h e a t , 2 8 8 ,4 9 3 ,0 0 0  b u sh els, as 
co m p a red  w ith  2 6 3 ,1 8 9 ,3 0 0  bu sh els la st y ea r ; o a ts , 4 5 7 ,5 4 4 ,0 0 0  bu sh els, 
as again st la st y e a r ’s record crop o f  5 3 0 ,7 0 9 ,7 0 0  bu sh els; b a r le y , 5 8 ,0 2 7 ,0 0 0  
bu sh els, as again st 6 3 ,3 1 0 ,5 5 0 ; ry e , 1 1 ,7 0 7 ,1 0 0  b u sh els, as again st 1 1 ,3 0 6 ,4 0 0  
bu sh els; fla x se ed , 6 ,9 3 0 ,0 0 0  b u sh els, as a ga in st 7 ,9 9 7 ,7 0 0  bu sh els; p o ta to e s  
9 9 ,9 3 7 ,0 0 0  b u sh els , as again st last y e a r ’s b u m p e r crop  o f  1 3 3 ,8 3 1 ,4 0 0  
b u sh els. T h e  in d ica ted  average y eild s in  bu sh els p er acre for th ese  crops  
are: W h e a t , 1 5 %  ( 1 4 % ;  1 6 % ) ;  o a ts , 2 9 %  ( 3 3 % ;  3 3 % ) ;  b a r le y , 2 2 %  
( 2 4 % ;  2 5 % ) ;  ry e , 16 ( 1 7 % ;  1 6 % ) ;  fla x se e d , 8 %  (5 .6 0 ; 9 ) ;  p o ta to e s , 134  
( 1 7 0 % ;  1 5 1 % ) .  T h e  y ie ld s w ith in  b ra ck ets  are resp ectiv ely  th o se  o f  1 9 2 0  
a n d  th e  te n -y e a r  a v era g e .

BR ITISH  RUBBER CONTROL SCH EM E— C R ITIC ISM S.
Serious criticisms have been directed against the plan 

(outlined in the “ Chronicle” of Aug. 13, p. 692, 693) by 
which the Rubber Growers Association of London would 
assist in forming a company with £2,000,000 of nomina 
capital and borrowing powers of £8,000,000, to control the 
output and prices of crude rubber from not less than two- 
thirds of the rubber planted area in all parts of the world.

The author of these criticisms is J. II. Welch, who is de
scribed as a director of several well known comxianies, and 
how seriously his criticisms are regarded appears from the 
fact that Sir Stanley Rois, chairman of the aforesaid asso
ciation, has felt called upon to issue a defence of the scheme 
in the form of a seriatim reply to the various objections 
which he quotes in full.
r\ he criticisms grouped under twenty headings and the 
answers of Sir Stanley, as printed in the London “ Financial 
News” of Aug. 3, would require too much space to be 
reproduced in extenso in the columns of the “ Chronicle,” 
but the following extracts will serve to disclose difficulties 
that even the friends of the plan are obliged to admit are, 
fo say the least, not trifling. The urgency of the situation, 
liowever, for the rubber producers appears from the intima- 
tiom of the promoter, Sir Stanley, that “ 95% of the industry

is losing money and that il* the proposed “ corporation does 
not eventuate and matters are allowed to take their course 
unguided, it seems clear that a huge acreage of rubber will 
have to be abandoned or sold to the highest bidder.” “ The 
object of the proposed corporation,”  he says, “ is to save: 
industry collectively, not to inflate the price of rubber in 
an unsound wave.”
Question Whether Rubber Plantation Industry is Sailed for Combination.

(1) B y  reason o f  Its c ircu m sta n ces th o  ru b b er  p lan tation  In d u stry  U  not 
su ited  fo r  a co m b in a tio n  w h ich  will p u t  up th e  co st  o f  p rod u ction  and  th e  
price o f  sa le . A n y  p erm a n en t m a c h in e ry  for restrictio n  o f  o u tp u t and  
co n seq u en t artific ia l m a in ten a n c e  o f  p rices o f  cru d e ru b b er  Jh likely to  
p r o v e  to  bo fu n d a m e n ta lly  u n sou n d  and  will u ltim a tely  place th e in d u stry  
in a position  o f  even  g re a ter  g ra v ity  th a n  th a t  w ith  w h ich  it is now  fa ced .

R ep ly : T h e  regu lation  o f  su p p ly  to  dem and. Is n o t a rtificia l b u t i , in
universal ‘operation . W h ereas in m o st in d u stries th is  regulation  is n ot  
don e b y  agreem en t, b u t b y  th e  In d ep en d en t a ctio n  o f  th e  indi vidual u n its , 
th ere are n u m ero u s im p o rta n t in d u stries  w h ere th e  regu lation  is don e b y  
agreem en t, as in th e  L a n ca sh ire  co tto n  in d u stry .

Possibility of Securing Effectual Control Without Stimulating Outside
Competition.

(2) T h e  fa ta l d e fe ct o f  t h e  sch em e is th a t  th e  co m b in e  ca n n ot e ffe c tu a lly  
c ntrol su pplies o f  cru d e  ru b b er a n d  its  c o m p e titiv e  su b stitu te s , a n d , so  
f  r as it su cceeds in raising p ric es , it  m u st  s t im u la te  a ll o u tsid e  p rod u cers  
an d conqpetitors to  g reater p ro d u ctio n .

R e p ly : A  corp oration  con trollin g  th e o u tp u t  o f  tw o -th ir d s  o f  th e  to ta l
p lan ted  area will h a v e  th e  co m m a n d in g  p o sition  in th e  m a r k e t. C o n tro l  
o f tw o -th ird s o f  th e  to ta l p la n te d  area  can  o n ly  b e  o b tain ed  w ith  th e  su p p o rt  
o f  a b o u t 8 0 %  o f  th e  area ow n ed  a n d  m a n ag ed  b y  E u ro p e a n s . T h e ir  e sta te s  
are m o re  p ro d u c tiv e  a n d  y ie ld  a h igh er p ro p o rtio n  o f  th e  stan d a rd  q u a lities  
o f  ru bber th a n  do  th e  C h in ese  a n d  n a tiv e . H e n c e  th e  co rp o ra tio n  w o u ld  
con trol m o re  th a n  tw o -th ird s  o f  th e  n orm al o u tp u t , a n d  con sid erab ly  m o re  
th an  tw o -th ird s o f  th e  stan d a rd  q u a lities  o f  ru b b er.

A s  th e  tire  tra d e , w h ich  co n su m es a b o u t 7 0 %  o f  all ru b b er , requ ires s ta n d 
ard qu alities fo r  large scale p ro d u c tio n , m e m b e rs  o f  th e  co rp o ra tio n  will 
certain ly  b e  in a p o sition  to  secure th e  b u lk  o f  th e  o rd ers for th e se  g ra d es. 
T h e  m a jo r ity  o f  th e  acreage o u tsid e  th e  co rp oration  w o u ld  b e  C h in ese  and  
n a tiv e , m u c h  o f  w h ich  h as b een  b a d ly  h an d led  in th e  p a s t , a n d  th e  r>reduc
tion  fro m  w h ich  c a n n o t b e  largely  increased in  th e  near fu tu re . C o n sid e r 
able areas o f  n a tiv e  ru b b er  a re  o u t o f  p ro d u c tio n  en tire ly , a n d  it is  d o u b tfu l  
w h eth er th e  w o rst o f  th e se  w ill ever b e  reop en ed .

Would Two-Thirds of the Planted Area Avail for Control?
(3) I t  w o u ld  n o t co n tro l su p p lies ev en  su p p osin g  ow n ers o f  tw o -th ird s  

o f  th e  p lan ted  areas c a m e  in to  th e  co m b in a tio n , w h ich  is v e r y  u n lik e ly .
R e p ly : U n less  tw o -th ird s  o f  th e  p la n te d  area agree to  co m e in to  th e  co r

p o ration , th e  la tter  w ill n o t  b e  b ro u g h t in to  ex isten ce .

Future Effect of Proposed Combination.
(4) I f  th e  p ro p osed  co m b in a tio n  su cceeds in  its  m a in  o b je c t , it  w ill gra d 

u ally  u n d erm in e th e  econ o m ic fo u n d a tio n s o f  th e  in d u str y . I t  w ill k eep  
in  bearing n o n -ec o n o m ic  areas at th e  exp en se o f  econ o m ic ones— it  w ill 
encourage c o m p etitio n  a n d  u n restricted  ta p p in g  fro m  producers o f  ru bber  
ou tsid e th e  co m b in e , m a n y  o f  w h o m  m ig h t oth erw ise h a v e  restrict or cease  
ta p p in g . I t  w ill k eep  in  p ro d u ctio n  th e  exp en sive as w ell as th e  ch eaper  
p rod u cin g  areas inside th e  co m b in e  b y  restrictin g  p ro d u ctio n  o f  a ll.

R e p ly : I f  th e  p rop osed  co rp o ra tio n  su cceeds in  its  m a in  o b je c t  i t  w ill  
sa v e  a  v a st a m o u n t o f  c a p ita l, ru n n in g  in to  te n s  o f  m illio n s ster lin g , w h ich  
w o u ld  oth erw ise h a v e  to  b e  w ritten  o f f  as lo st .

Plan Does Not Aim at Economics Though These M ay Occur.
(5) A  co m b in a tio n  w h ich  low ers co st and  price b y  e ffectin g  econ o m ies in  

w ork in g  and b y  greater e ffic ien c y  need n o t co n tro l th e  co m p e titiv e  su p p lie s , 
becau se th en  it  can  fig h t its  c o m p e tito rs . B u t  th is  co m b in a tio n  w ill b e  
u n ab le  to  p en alize its  c o m p etito rs  in  a n y  w a y . O n  th e  co n tra ry , b y  p u ttin g  
u p  cost and  b y  restrictin g  th e  o u tp u ts  o f  its  m e m b e r s , it  w ill p en a lize  its  
ow n  m em b ers as co m p ared  w ith  th e  ou tsid e  prod u cers o f  cru d e , w ild , a n d  
rem ad e ru b b ers, & c . G e n e ra lly , it  is b y  econ om ies th a t  greater p ro fits  
are m a d e b y  tru sts  a n d  m o n o p o lie s , n o t  b y  increasin g  co st a n d  price o f  th eir  
p ro d u cts .

R e p ly : T h ere  is n o th in g  in  th e  sch em e to  p rev en t ev ery  m e m b e r  o f  th e  
corporation  effectin g  econ om ies a n d  in tro d u cin g  greater e ffic ien cy  in  
w o rk in g .

Difficulty of Securing United Action by Tens of Thousands of Producers.
(6) T h e  special c ircu m stan ces o f  th e  in d u stry  w h ich  m a k e  it  u n su ita b le  

for such a co m b in e  as is  p ro p osed  in clu d e:
(a) T h e  g reat n u m b er  o f  prod u cers a n d  o f  th e  cou n tries o f  prod u ction  

T h e  producers are n u m b ered  in tens o f  th o u sa n d s , a n d  ru b b er can  be  
produced  in O e y lo n , In d ia  (in clu din g B u r m a ) , M a la y a , S u m a tra , J a v a , 
A fr ic a , S o u th  A m e ric a , p ro b a b ly  th e  P h ilip p in es, N e w  G u in e a , a n d  o th er  
places;

(&) T h e  variou s n ation a lities in terested  in th e  ow n ersh ip  o f  p lan ta tio n s  
or sources o f  cru de ru b b er. A n  in tern ation al co m b in a tio n  is th e  m o s t  
d ifficu lt to  w ork  su cc e ssfu lly , an d  a lso  to  m a in ta in  th e  lo y a lty  o f  its m e m b e rs ;

(c) T h e  large areas in th e  w orld  su ita b le  for ru b b er a n d  still u n p la n ted ;
(d) T h e  g reat n u m b e r  o f  p rod u cers o f  ru b b e r  w h o c a n n o t b e  b ro u g h t in to  

th e  co m b in a tio n ;
(e) T h e  co m p etitio n  a co m b in e  w o u ld  h a v e  to  fa ce  fr o m : (1) P la n ta tio n

ru b b er fro m  esta tes  n o t  in th e  co m b in e ; (2) w ild  ru b b er; (3) recla im ed  
ru bber; (4) fillers a n d  su b stitu te s ; all o f  w h ich  are so m e tim e s  referred to  
in this m e m o , as “ C o m p e tit iv e  su p p lies a n d  su b stitu te s ’ ’ ;

( / )  T h e  g reat d iffic u lty  in en su rin g th e  lo y a l adherence o f  its  m a n y  m e m 
bers a n d  in p rev en tin g  ev asio n  o f  th eir o b lig a tio n s .

R e p ly  to  (a) (b) (d ) : U n til  th e  e ffo rt h as been m a d e  it  c a n n o t fa ir ly  b e  
assu m ed  th a t  a n y  o f  th ese  con sid eration s are in su perable o b sta c les . A b o u t  
on e-th ird  o f  th e  to ta l p la ted  area is con trolled  in  th e  U n ite d  K in g d o m , and  
th is represents o n e -h a lf o f  th o  acreage requ ired  to  ju s tify  th e  esta b lish m en t  
o f  th e  co rp o ra tio n . T h e  D u t c h , F ren ch , a n d  B elg ian  in terests are m o stly  
m em b ers o f  th e  In te rn a tio n a l A sso c ia tio n  for R u b b e r  C u ltiv a tio n  in  th e  
N e th e r la n d  In d ies a t th o  H a g u e  w h ich  h as ta k en  u p  th e  q u estion  o f  th e  
esta b lish m en t o f  th e  D u tc h  co rp oration  referred to  in  th e  sch em e, a n d  th ere  
are local association s in  th e  E a ste r n  p ro d u cin g  cou n tries w h ich  fa c ilita te  th e  
w ork  o f  ascertain in g w h a t su p p o rt can  b e  o b ta in e d .

Possibility of Adverse Competition New and Old.
R e p ly  to  (o ) : In  view  o f  tho p o te n tia l o u tp u t o f  th e  area a lrea d y  p lan ted  

w ith  ru b b er, it  is m o s t  im p ro b a b le  th a t  ca p ita l w ill be fo u n d  t o  p la n t u p  
new  areas o f  ru bber w hich  c a n n o t be ta p p ed  till fiv e  or six  y ears h en ce a t th e  
earliest, so  lon g  as areas o f  m a tu re  ru bber are p u rch asab le  a t su b sta n tia lly  
less th an  rep lacem en t co st— as is th e  case a t p resen t. I f  th e  co rp oration  
does co m e in to  existen ce it is n ot u n reason ab le  to  ex p ect th a t  th e G o v e r n 
m e n ts w h ich  are v ita lly  con cern ed  in th e  reesta b lish m en t o f  th e  p ro sp erity  
o f  th e in d u stry  w ou ld  g iv e  it su p p o rt a t  lea st to  th e  ex ten t o f  p ro h ib itin g  
fu rth er p lan tin g  o f  ru bber u n til th e p o sition  h as boon rig h ted .
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Reply tu >ej flie question of com petition from plantation rubber outside 

ha* already been referred to. With regard to wild rubber, the output of 
this has been declining for some years past. The cost of collection is such, 
and with the exception of fine Para) the quality is so inferior that com
pel. uion from this source is negligible so long as there is a sufficient supply 
of good quality plantation rubber available at a reasonable price. Fillers 
and substitutes ail play their part in the building up of various classes of 
rubber goods other than pneumatic tires, and a proportion of them will 
continue to be used irrespective of the price of raw rubber. The risk of 
more reclaimed rubber and fillers being used will be equal whether the price 
of plantation rubber is raised by means of the corporation or by allowing a 
large portion of producers to go to the wall.

Reply to (f) If the corporation is established and managed successfully 
the advantages of membership will render this risk negligible, for “ unity is 
strength." In any event it is intended that the penalties for breach of 
agreement shall be substantial.

Unique Form of Combination.
7 1 The form and conditions of this proposed combination are unique, 

and have no precedent, and this should make us pause. There is no fusion 
of interests of the members, no compulsory purchase by the combine of the 
rubber produced by its members, no sharing of profits as between members. 
'The combine is international, will consist of two corporations, and will 
combine huge numbers of producers of different nationaities and with vary
ing interests.

Reply There is nothing novel in a combination for mutual protection 
on the part of those engaged in the same industry The primary interest 
of the several producers is, and must be, to preserve their capital assets and 
to do their utmost to earn a reasonable profit thereon. Plantation rubber, 
properly prepared, is of equal market value whatever its country of origin, 
and all nationalities thus meet on common ground. At the moment 
Ceylon and South India and Burma have an advantage over other coun
tries by reason of the low rupee exchange, but the par of the rupee has been 
fixed at 2s., and when exchange rises the temporary advantage enjoyed by 
producers in those countries will vanish.

The Dutch' Affiliated Corporation.
(14) It is proposed that there shall not be one combine for the British 

and Dutch owners, but two. They will be “ similar,” but it is not clear 
that they will be identical in capitalization, subscription per acre, constitu
tion, regulations, &c. A joint committee of the two corporations is to be 
formed, but the scheme is vague about its constitution and powers. Will 
the committee control both combines or will it be advisory only? How 
is it to be constituted? What will be the respective voting powers of the 
Dutch and British members?

Reply: it is not essential that the capitalization of the Dutch corporation 
should be identical with the British corporation, but it is essential that 
both should have identical primary objects, as set out in the scheme, 
and should be established for a like period of time.

Position of Outsiders, It Is Admitted, Will Be Greatly Improved.
(16) Areas outside the combine, other conditions being similar, will 

always be worth much more per acre than these inside, probably at least 
50% more. This fact is obvious, and shows the great weakness of the 
scheme. Once outside there will be nothing to induce a plantation owner 
to join. Outside he has unrestricted production, larger profits, freedom to 
sell, &c., and all the benefits of being insido without its obligations or the 
extra cost per pound to be borne by insiders.

Reply: This is absolutely disputed.
Financing by Means of £3,000,000 Debentures.

(17) The scheme suggests [immediately] raising £3,000,000 by debentures 
or other finance. If by this other finance is meant temporary.bank finance 
it might mean a serious menace to the stability of the combination.

Reply: The other finance would have to be secure for at least as long a 
period as the debentures.

Powers of Corporation to Buy Rubber— Danger of Speculation.
(18) The corporation is to be empowered to buy rubber. This means 

speculative buying to maintain price It is a most dangerous game, and 
most efforts of the kind, Government or private, in other commodities 
have, sooner or later, had disastrous results. Losses on purchases of rub
ber, interest on loans, and debentures and all working expenses and amounts 
carried to reserve are to be assessable upon the members from the price 
received for their rubber. This is a very uncertain liability to be borne 
by members.

Reply: Power is given to the directors to buy rubber belonging to the 
members, but this is not likely to be exercised in a speculative sense. In 
any event, the directors must be trusted to exercise their powers with 
reasonable prudence.

Loans to Estates— Will They Result in Frozen Assets ?
(19) The corporation is to lend money on security of estates. To the 

extent it does so its resources will become “ frozen.” Further fresh loans 
will tend to maintain immature areas as potential producers which other
wise might not be maintained. Any such corporation as that proposed 
should keep its assets liquid.

Reply: This power must obviously be most cautiously exercised. If the 
corporation comes into being it is anticipated that confidence in the future 
of the industry will be re-established and that finance of this nature will be 
forthcoming without the necessity for encroaching on the corporation’s 
resources.

FURTHER REDUCTION I N ' U . S. STEEL WAGES.
A statement by Elbert H. Gary. Chairman United States 

Steel Corporation, yesterday (Aug. 19), said:
In view of the x^revailing low selling prices of steel as compared to costs of 

production, it is necessary to make reductions in wrage rates, and therefore 
we will recommend to subsidiary companies that the general rates of day 
labor be decreased to thirty cents per hour, to become effective on Monday, 
Aug. 29, and that other wages and salaries be equitably adjusted.

MEXICAN OIL DIFFICULTIES— DUTCH INTERESTS 
CLOSE DOWN— VIEWS OF STANDARD OIL CO.

The following table of exports, revised by the “ Chronicle” 
to accord with the carefully prepared figures for the month 
of June, published in the “Oil Trade Journal” for August, 
and also those for July, to be published by the same journal 
in its forthcoming issue for September, indicates how heavily 
the exports of crude oil through Tampico fell off last month, 
following the imposition of the latest export tax on July 1.

The total exports for July, it will be noted, are only 6,245,373 
bbls., a decrease of 10,876,511 bbls. compared with June. 
For August the decrease will no doubt bo made still heavier 
through the stoppage of exports now announced by the Royal 
Dutch allies, the Aguila and the Corona, and also due to the 
removal of those special causes noted in the following quoted 
article, which have served to necessitate more or less exten
sive exports by certain of the companies in the weeks imme
diately following July 1.
MEXICAN OIL SHIPMENTS THROUGH TAMPICO IN JUNE AND

JULY 1921.
(Barrels.) July. June. Changes.

Aguila (Mexican Eagle)________ 2,319,144 2,070,140 Inc. 219.010
Mexican Gulf __ 952,128 1,066,624 Dec. 114,496
C ortez_________________________ None 1,359,741 Dec. 1,359,741
Texas Co, o f  Mexico____ ___  -- None 1 ,3 1 1 ,Q00 Dec. 1,311,000
International . None 885,903 Dec. 885,903
Freeport (Sinclair) _ 648,557 736,166 Dec. 87,609
Atlantic Gulf Oil (Agwi)_ __ ... 526,429 942,416 Dec. 415.987
Huasteca (Mexican Petroleum) 494,406 2,719.540 Dec. 2,225,134
East Coast (S. P.) 378,722 267,727 Inc. 110,995
Island Oil 238,285 736,690 Dec. 498,405
Pierce Navigation (Pierce Oil)__ 165,726 169,930 Dec. 4,204
Corona (Royal Dutch). 139,763 456,124 Dec. 316,361
Nat’l Petroleum (Cities Service). 135,213 100,225 Inc. 34,988
Continental Mex. (GenI Petrol.) 133,419 202,010 Dec. 68,591
U. S. Mexican Oil .. ___ 49,890 158,220 Dec. 108,330
Tal Vez____ ______________ ___ 32.474 Inc. 32,474
Transcontinental (Std. Oil, N.J.) 23,107 3,680,105 Dec. 3,656,998
Others _____  _ . ______ 8,110 359,326 Dec. 351,216

Total oxp orts_______ _____ 6.245,373 17,221,884 Dec. 10,976.511
Note.— The Texas, Cortez, International, France and Canada, Inter-

ocean, Penn Mex, and National Oil companies did not make any shipments
during July.

The Department of Commerce on or about Aug. 18 gave 
out a report on the oil supply of Mexico, received from Claude 
I. Dawson, Consul at Tampico, taking a most hopoful view 
of the Mexican oil situation so far as the natural oil supply 
of the country is concerned, although it is recognized that 
even Mexican oil is not inexhaustible.

The imposition by the Mexican Government of extremely 
burdensome export taxes, coming in conjunction with a 
world-wide collapse in the price of crude oil, has produced a 
condition of affairs in Mexico that, according to an Asso
ciated Press despatch from Mexico City on Aug. 16, threat
ens complete paralysis of the Mexican oil industry within 
the next few weeks. The American operators in Mexico 
shut down quite completely on July 1 and several days ago 
the officials of the Royal Dutch Petroleum Company and the 
Shell Transport & Trading Company arrived in Tampico 
following a tour of investigation, and soon afterward issued 
orders for a temporary suspension of work “until market 
conditions improve.” Mexican officials declare that the 
new export tax was a mere coincidence with the drop in 
the market and that complete exemption from taxes could 
not help the situation. “ The Lamp,” a magazine published 
in the interests of the employees of the Standard Oil Co., 
in its issue for August 1921, further elucidates from the 
standpoint of the American company owning oil properties 
in Mexico the effect of the export taxes put in effect July 1 
1921 (see “ Chronicle” July 9, page 146). “ The Lamp” says:

Shipments Greatly Reduced— No Coercion Attempted by Companies.
Since July 1st little crude oil has come in from Mexico.
The average monthly exports for the first half of this year were 15,000,000 

barrels. In the first twenty-seven days of July, shipments totaled 4,847,000 
barrels, o f which only 2,198,000 came to the United States. As will be 
explained later on, much of this comparatively small quantity of oil was 
exported because of special circumstances beyond the owners’ control and 
with no expectation of profit.

Mexican propaganda would have it that American capital has ruthlessly 
exploited Mexican resources and that the reduction of shipments on July 1 
is but one more attempt to impose terms that are not fair to the Mexican 
people.

The plain truth is, however, that the present difficulty resolves itself 
into nothing more nor less than the interruption of an established business 
by the levying of excessive taxes.

There is no politics in the issue; no attempt to deprive Mexico of what is 
rightfully hers; no effort to gain by pressure what should not be granted in 
plain fairness.

Outside Capital in Single Decade Has Developed Mexican Business of 
153,000,000 Barrels Annually.

First, a little petroleum history.
Mexican oil has been a factor in world trade for only about a decade. 

Up to 1910 it was not definitely known that- oil existed there in such quant i
ties as to make its production commercially profitable. It required courage 
and capital to prove the fact. First one and then other American com
panies ventured vast sums of money to develop production. This enter
prise called for the sternest kind of pioneer work. Hundreds of geologists, 
carpenters, drillers, railroad builders, pipe line experts, doctors and sani
tarians were sent into the wilderness. There was not the m o n e y . talent 
or incentive in Mexico to develop her own resources. Books have been 
■written on the trials of these pioneers. Many of them died of disease and 
injury. Others were killed or held for ransom. But eventually the 
business became established and Mexico rose to the position of the second 
largest producer of oil.

Quite properly, when oil began to be exported, the government sa>\ m 
it a possible source of revenue and various taxes were imposed, lu addition 
the land owners received royalties from the producers, fho business 
rapidly increased until a record was made last year in the exportation ot
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153,000,000 barrels o f  crudo potroloum, o f  which 100,000,000 camo Into the 
United States.

If a balance wore to  bo struck to-day, and the foreign Investment In 
M ex ico ’s oil closed out, It would be found that few com panies, If any, have 
received enough Income to  repay them. T h ey are dependent upon the 
future for the amortization o f  their capital advances.

Outside o f  a small naphtha content m ost o f  the M exican crude Is adap
table only for use as fuel oil or In road building. For this reason Its price 
has always been relatively low as com pared with the lighter gravity petro
leum produced in m any sections o f  the United States. The present market 
for fuel oil and other products from  tho M exican crude makes that oil 
worth about $1 35 a barrel delivered at New Y ork .

Apparently m any people believe that an oil well In M exico pours forth 
its treasure with few offsetting expenses. As a m atter o f  fact, the only 
cheap thing in M exican operations is the well itself. It m ay cost $100,000 
to drill, and produce a paying quantity o f oil, but the drilling expense is 
only the beginning. T o  got the tools and supplies in and the oil out from  
one good well m ay involve expenditures o f  $5,000,000 for tram roads, pipe 
lines, pum ping stations, cam ps and incidentals.

Taxes o f M ay  24 and June 7 1921 Absorbed M ost of the Profits.
Since July 1, when the new taxes went into effect, the situation as regards

the most valuable oil, Southern light crude, has been as follows:
The a verage value o f a barrel o f this oil in the U nited States is ____ $1 30
The actual operating costs o f  a typical large com pany for four m onths

in 1921, excluding depreciation and depletion, were, per b arre l___ - 31
The royalty is_______________________________ ____________________ _______  05
Average cost o f  transportation to  various points in the U . S. is_ ......... .. 43
Taxes under decrees o f  M a y  24 and June 7 are__________________________  36

Em ployees called for regular work at shops for em ergency work on 
the road will be paid from tho time they leave the shop

5. Em ployees sent from  shops to  fill vacancies at any point will be paid 
hourly from  tim e they leave the shops.

(>. Tho eight hour day Is given full recognition
Tho Railroad Labor Hoard has decided that the seven rule , approved by 

the Hoard corresponding to the seven rules o f the national agreement-*, are 
just and reasonable, the decision declared. T hey shall apply to each o f 
the carriers set out herein, except in such Instances as any particulai carrier 
may have agreed with. Its em ployees upon any one or more o f said rule

A mere com parison by an unbiassed mind o f  the rules adopted by Un- 
road and the corresponding rules em braced In the national agreement which 
were proposed by  the em ployees for readoption by this Board is sufficient 
the Hoard believes, to convince that tho m odifications are Just and rea on 
able and that the com plaints m ade by the carriers that tho national agree
ments rules were burdensome, unreasonable and junust was well grounded.

The Board has felt im pelled, however, to decline m nay o f the m odifica
tions o f the rules advocated b y  the carriers because they appeared to go to 
an opposite extreme.

The railroads won their point in obtaining a m odification o f the onerous 
“ five hour ca ll’ ’ rule with pay, which is cut to one hour.

N O M I N A T I O N  OF FREDERICK I. COX AS M E M  HER 
OF I N T E R - ST A TE  COMMERCE COM MISSION  

FAVORABLY REPORTED.
Tho Senate Com m ittee on Inter-State Com m erce favorably

The margin remaining out o f  which the producer m ust recover cost o f 
wells, leases, pipe lines, terminals, e tc ., is 15 cents.

The M exican G overnm ent, in taxes, and the land owner in royalty, 
thus receive m ore per barrel than the producer gets in gross profits after 
venturing millions in developm ent work. The trade feels that the tax is 
too  high, at the current market for the oil. Certainly it leaves the margin 
for the producer so small as to  m ake it doubtful if he would have undertaken 
the risks had he know n o f the burden the tax would put upon him . Last 
year the M exican Governm ent received close to $23,000,000 in oil taxes, and 
directly or indirectly, probably m ore than 60%  o f  her total revenues from  
the oil industry.

Further Taxes Effective July 1 Doubled the Levy in M ost Cases.
W hile the producers were protesting these taxes and other impositions 

through suits instituted in M exican courts (none o f  which the Governm ent 
has ever allowed to  com e to  tria l, although some actions have been pending 
three years), President Obregon issued tw o decrees, im posing new and 
greatly increased taxes. In addition to a specific tax based on gravity and 
the old  surtax, there was imposed an ad valorem  tax o f  10%  and the value 
for this purpose was fixed b y  the M exican authorities at what they arbitrar
ily  assumed to  be the market price in the United States. These new decrees 
increase the total tax in m ost cases m ore than 1 00% . The present tax on 
light crude is equivalent to  between 60%  and 84%  o f  the present value o f 
the oil at M exican ports, and on heavy crude to  between 6 0% . and 83%  
o f its value. On the m ost im portant grade o f  light oil, for instance, the new 
tax is 36.17 cents a barrel as against the former levy  o f  17.14 cents a barrel.

Taking into consideration the insufficient margin o f profit left the pro
ducer before the effect o f this increase m ay be imagined.

Nearly A ll o f the 172 Am erican Tankers in  M exican Service Now Idle.
Some companies had tankers already on the w ay to  M exico which could 

not be diverted to  other ports. These were loaded with oil after July 1. In 
other cases contract com m itm ents called for deliveries o f  fuel oil which the 
com panies could not obtain elsewhere. Vessels under charter in the 
M exican trade for a certain num ber o f  trips or for a certain period have 
continued to run. Even so, as pointed out at the beginning o f  this article, 
shipments for the first m onth after the new tax went into effect were rela
tively sm all. The reduction in shipments has increased the shipping 
depression b y  tying up hundreds o f  millions o f  dollars w orth o f vessels 
ordinarily used in the M exican trade. Out o f  246 steamships regularly 
in the M exican service all but 74 f ly  the American flag. N early all o f these 
American owned ships are to -day  being held in port, with a resulting loss 
in em ploym ent to  a large part o f  the personnel.
New Decrees Pronounced Illegal— Serious Curtailment o f M exico's Revenue

The export m ovem ent has been practically suspended b y  an econom ic 
barrier erected b y  President Obregon ostensibly as a means o f increasing 
his governem tnal revenues. The immediate effect at least has been to  
reduce materially the current revenue o f the M exican Governm ent to  an 
extent not yet definitely ascertainable.

The com panies have been advised b y  their attorneys that the new decrees 
are illegal and void , because issued by  President Obregon without action 
by  the M exican Congress, and a number o f  those w ho have shipped oil 
during the past month have stated their intention, on this ground, to  refuse 
to  pay the taxes when they becom e due.

U. S. RAILROAD LABOR BOARD RU LES ON N A TIO NAL
AGREEM ENTS.

In announcing the approval yesterday by  the U. S. R ail
road Labor Board at Chicago o f time and a half for shopmen, 
a dispatch in the N ew  Y ork  “ Evening Sun”  last night said:

The United States Railroad Board to-day upheld the principle o f  tim e and 
a half overtim e for all railroad shopmen after an eight-hour day.

The board also granted time and a half to  all shopmen on Sundays and 
holidays and penalizes the railroads for Sunday w ork except where such 
Sunday work is “ absolutely essential.”

The decision, however, m odifies seven o f  the m ost im portant rules 
granted shopmen during Federal control o f  railroads, granting the ra'lroads 
several important contentions. The Board declared the contention o f the 
roads that these rules were “ unjust and unreasonable’ ’ to  be  correct.

While the decision is considered a sweeping v ictory  for the employees 
as regards overtim e the railroads won many points in the m odifications o f 
the rules and A. <). W harton, labor member o f  the board, filed the first 
dissenting opinion on a decision by the body .

The decision holds that:
!. Work performed on Sundays and legal holidays by shopme ■ shall be 

P'mO ior at the rate o f time arid a half overtim e, except for operation o f 
power houses, millwright gang train yards and other crews regularly 
assigned to Sunday work T h ey  will be paid regular week day time.

z  A fter eight hour-, work on week days, overtim e w!H be paid at the rate 
o f time and a half.

' Employees required to w ork during any period o f the lunch hour 
win be allowed one hour.

reported on Aug. 17 the nom ination o f Frederick f. C ox, of 
New Jersey, as a member o f the Inter-State Com m erce 
Comm ission, succeeding Edgar E . Clark, resigned. The 
appointm ent had been before the Com m ittee since July 22, 
and it was explained that the delay was due to the hope that 

, M r. Clark cou ld  be prevailed upon to withdraw his resig
nation. Both Com m issioner C lark ’s resignation and M r. 
C ox ’s appointm ent were noted in our issue of Ju ly 30, page 
489. M em bers o f the Senate Com m ittee on A ug. 17 paid 
high com plim ent to the public service o f Chairman Clark, 
and expressed regret at his decision to retire.

M r. Clark declared in a statement on A ug. 18, after he had 
made a call on President H arding at the W hite H ouse, that 
his resignation was not due to difference between the C om 
mission and the President, and that further the President 
“ has not in any w ay indicated any desire or disposition to 
dictate or to direct the Com m ission or even to suggest how  
the Com m ission should act in any m atter before i t . ”

“ The speculative rum ors that friction  between President 
Harding and the Inter-State Com m erce Com m ission or be
tween the President and m yself had anything whatever to do 
with m y resignation, have no foundation in fa c t .”

Chairman Clark said: “ M y  resignation was controlled 
entirely by  personal reasons. The President not only ex
pressed regret that I wanted to retire, but he asked me to 
withdraw m y resignation, and even after he had accepted it 
he gave me an oppportu nity  to withdraw it. W hile the 
President has evinced an interest in the bigger aspects of the 
transportation problem  and expressed the hope that reduc
tions and readjustm ents in rates might com e about in proper 
ways, he has not in any w ay indicated any desire or disposi
tion to dictate to or to direct the Com m ission or even to 
suggest howr the Com m ission should act in any m atter 
before i t . ”

A D M IN IST R A T IO N 'S  RAILROAD F U N D IN G  BILL.
The Adm inistration’s railroad funding bill was reported 

to the Senate yesterday (Aug. 19); on the 18th the House 
Com m ittee on Inter-State and Foreign Com m erce agreed 
to favorably report the railroad bill. W hile the House is 
expected to act on the W inslow  bill next week, it  was stated 
yesterday that the Senate bill will not be called up for 
consideration prior to the recess scheduled from  A ug. 24 to 
Sept. 21. In announcing the favorable report ordered by  
the House C om m ittee, the N ew  Y ork  “ Com m ercial of yes
terday (Aug. 19) said:

The C om m ittee’ : action was taken in accordance with a request from he 
W hite House that the bill be advanced as far as possible .toward final enact
ment before Congre ”■ begins i s recess next W ednesday.

The bill will oe considered by the House either M onday or Tuesday. I is 
planned to report i wit h a special rule that will insure-its passage in one d a y .

The bill was re x rte 1 from  the Com m ittee without change. It  authorizes 
the W ar F in a n c ' C orpora 'ion  to purchase securities deposited by the rail
roads with the United Stater; Railroad Adm inistration and to sell them  in he 
open mark': . The fun is, thus obtained would then be loaned to the loads 
for e i iement o f  the roa Is’ indebtedness to  the Governm ent.

Bankers throughout the United States will be called upon to assist the 
Governm ent in com ing to the financial relief o f the roads, Eugene M eyer, 
Jr., M anaging D irector o f the W ar Finance Corporation, said to-day.

The Governm ent will expect the bankers to take part o f  the securities 
the railroads 'are to give the Railroad Adm inistration under the refunding 
plan o f President Harding. T h e W ar Finance Corporation will take gart

o f  the roads’ securities, but probably the small share.
Plans for tho apportioning o f the rail securities will be  made as soon as the 

refunding plan is arranged between the rail administration and the roads and 
Congress authorizes the W ar Finance Corporation to assist in the relief.

No detailed plans for extending tho assistance to the roads through the 
corporation and the banks have yet been made, said Director M eyer, 
but the banks will be asked to help the G overnm ent and the corporation 
to tho full extent o f their ability.
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Assistance by the banks will probably be in the form of a private pool, it is 
Indicated, like those organized under Government direction to assist the 
cattle and cotton growing industries. Several big bankers first will be 
sounded out on the proposal. If they favor it as is believed certain, it is 
likely that a meeting of bankers will be called by the Treasury Department.

A favorable report on the bill was ordered by the Senate 
Inter-State Commerce Committee on Aug. 17 by a vote 
of 7 to 2. The bill would authorize the War Finance Cor
poration to use not to exceed $500,000,000 to purchase rail
road securities from the Railroad Administration and pre
scribe interest rates upon securities hereafter accepted from 
the carriers. The press dispatches of the 17th irst .said:

A section to permit reopening of settled accounts with the railroads for 
the funding of securities of those roads went out in committee and provision 
added to prevent railroad funding from interfering with aid for financing 
agricultural exports. The life of the corporation would bo extended to 
July 1 1922, under another Committee proviso.

Senator La Folefcte, Republican, Wisconsin, voted with Senator Stanley, 
Democrat, Kentucky, against reporting the bill, while Senator Pomerene, 
Democrat, Ohio, voted for it.

It developed during consideration of the bill that the War Finance Cor
poration is now attempting to form a syndicate to purchase Government 
holdings of railroad securities and relieve the Government of further rail
road funding operations.

REDUCTION IN FREIGHT RATES ON GRAIN.
The reduction of 7 lA  cents per hundred weight in freight 

rates on grain and grain products is the subject of a state
ment issued at the White House on Aug. 12, which alludes 
to this action as “one of the most important measures the 
Administration has initiated for the relief of agricultural and 
of general industrial conditions.” The statement says that 
“ these reductions of rates, together with the arrangements 
for financial assistance to export trade and the assurance 
that Europe is going to need extraordinary quantities of 
American foodstuffs, constitute altogether a justification for 
strong hope that the tendency in the agricultural markets 
will for some time be decidedly toward better prices.” It is 
also learned from the statement that the cuts were agreed to 
as an incident to the settlement of the claims of the rail
roads against the Government. The following is the state
ment issued by the White House:

One of the most important measures the Administration has initiated for 
the relief of agricultural and of general industrial conditions, concerns the 
reduction of transportation rates on grains for export. It is particularly 
important, because the substantial reductions on other grains is certain to 
be carried back directly to the producer and to enhance the price, not only 
of grain exported but of grain consumed in this country.

The price of grain in exporting countries is determined broadly by the 
price received for the surplus in importing countries. I f a reduction in 
freights, therefore, increases the price that the farmer receives for his 
exported grains, the price of grain for domestic consumption will advance 
to the same degree.

When the railroads recently were urging early settlement of their claims 
dating from the era of Government management, the President requested 
Secretary of Commerce Hoover to confer with railway executives. A suc
cession of conferences were held, in which Mr. Hoover, on behalf of the 
President, insisted that the railways must relinquish their claims, amounting 
to about $900,000,000 on the grounds of inefficiency of labor. He also 
insisted, with the Administration’s backing, that there must be concession 
to the agricultural interests, and urged the reduction o f the export grain 
rates. This was made the basis of the readjustment, the railroads relin
quishing their so-called “ labor inefficiency claims, and undertaking to 
inaugurate reductions in the export grain rates, while the Administration 
undertook to assist them by securing early settlement of their claims against 
the Government.

This reorganization of grain rates is a step toward the gneeral restoration 
o f those normal conditions with which the war interfered. As a war 
measure, it was necessary, in order to relieve the congestion of freight moving 
to the North Atlantic ports, to make such adjustment of grain rates from 
the Middle West as would force export grain to the Gulf ports. But with 
the war-time volume of North Atlantic traffic withdrawn, it was possible 
to return to the old basis.

In general advances in freight costs are passed on to the consumer by 
adding them to selling prices. But in grains, whose domestic price is 
dominated by the foreign price of the exported surplus, the producer 
suffers when rates go up and benefits when they go down.

Therefore, though the exports represent a minor share of the total grain 
production, the lowering of export rates affects the entire crop. These 
reductions of rates, together with the arrangements for financial assistance 
to export trade and the appearance that Europe is going to need extra
ordinary quantities of American foodstuffs, constitute altogether a justifi
cation for strong hope that the tendency in the agricultural markets will 
for some time be decidedly toward better prices.

The rate on export wheat from Chicago to New York is the basis from 
which all other grain export rates are calculated. This rate has for some 
time stood at 30 cents per bushel and is 4 cents lower than the rate on wheat 
for domestic consumption.

The railroads were induced, in view jf  the small movement of grain and the 
unwillingness of the farmers to sell at prices they were offered, to request 
authority from the Inter-State Commerce Commission to reduce the export- 
rate. This has been granted, the reduction being 7 A  cents per hundred
weight on wheat. The action was a recognition both of the insistence of the 
agricultural interests that the rates were too high, and of the fact that there 
had been a marked increase in the foreign demand for American grain. 
The importance of the reduction has been further accentuated very recently 
by the bad crop conditions of Europe. Practically throughout the Euro
pean Continent and Great Britain the crops this year seem likely to bo the 
poorest in many seasons on account of the unprecedented drought.

Europe will need to import all the grain it can possibly finance. It was 
discovered some time ago that the Canadian railways and ports were getting 
the lion’s share of the grain movement to Europe, which at first took the ali- 
wter route from lake port s via the St. Lawrence River. Q uantities of 
American whoat were also sent by this route. The Canadian railways nat

urally wanted their share of the movement, and the Canadian Railway 
Commission granted them authority to moot the water rates. Under this 
arrangement the grain moved to Green Bay ports by water and thence by 
rail to Montreal.

To meet this condition and insure that the American producer would not 
only get his full share of t he sales in foreign markets but would also get the 
highest possible price, a movement for reducing export rates was inaugurated 
by the Administration.

The new rates thus far authorized apply only on Chicago-New York 
business, but the railroads are already at work on sweeping revisions of 
grain rates generally, which will adjust them to this new basis charge, so 
that the entire agricultural interest will get the full share of benefits. 
Reductions from Mississippi River points are under consideration, and if is 
recognized that the lines to the Gulf will of necessity ask readjustment of 
their rates also, in line with the general downward tendency.

Clyde M. Reed, Manager of the Western Grain Committee 
and Chairman of the Kansas Public Utilities Commission 
in a statement on Aug. 13, taking exception to the White 
Ho use anno uncement said:

The proposed reduction referred to is simply a matter of adjustment in 
order to preserve the grain traffic to certain roads. It will not result in 
actual reduction of freight rates to the producer of export grain.

The press dispatches from Washington reported him also 
to the following effect.

Mr. Reed said the White House statement was “misleading” in that it 
indicated that grain rate reductions already made were to benefit pro
ducers. The fact was, he asserted, that Canadian roads cut rates via lake 
and rail to Montreal, and captured much export business. To meet this, 
certain American lines cut 4 cents per hundredweight off the lake— Buffalo- 
Now York— rate and this in turn forced all rail carriers to New York to 
propose a 73^-cent drop, Chicago to New York, as they were losing business 
to both the Canadian and Buffalo routes.

Some carriers hauling to gulf ports saw danger of disruption to their 
export grain traffic in this proposal and protested, Mr. Reed said.

Announcement of the cut in freight rates on grain came 
from Chicago on Aug. 4, in the following press dispatches.

Freight rates on grain, grain products and grain by-products from 
Chicago and Central Freight Association territory to North Atlantic 
seaboard ports for export will be reduced 7 lA  cents per hundred pounds 
as a result of conferences between railway and shippers’ representatives. 
It was announced to-night. The present rate for grain is 30 cents.

The Central Freight Association territory includes points located on and 
north of the Ohio River, on and east of the Mississippi River, south of the 
Illinois-Wisconsin State lino, east of Lake Michigan, south of the Great 
Lakes and west of Buffalo and Pittsburgh.

The rates from points in this territory east of the Indiana-Illinois State 
line on like traffic to the same ports for export will also be adjusted with 
relation to the reduced rates from Chicago, it was announced. Applica
tion will be filed immediately with the Inter-State Commerce Commission 
for authority to make the reduced rates on export traffic effective on ten 
days’ notice, but in the event of the commission declining to approve this, 
the reduced rates are to be filed with the commission to become effective 
within thirty days. The reduced rates will expire Dec. 31 1921.

The proposition of the carriers that the domestic rates on grain, grain 
products and grain by-products also be reduced 4 A  cents per one hundred 
pounds from Chicago, including points as far west as the Mississippi River 
to points east of Buffalo and Pittsburgh, was also discussed at the confer
ence. The proposed reduction on domestic shipments is subject to the 
understanding that relative reductions will be made in the domestic rates 
on like traffic from territory east of the Indiana-Illinois State line to the 
same eastern destinations and to a further conference between the repre
sentative of the Central Freight Association and the Trunk Lines Associa
tion and New England Freight Association in connection with the domestic 
rates applicable east of Buffalo, Erie, Pa., &c., to the same territory, the 
idea being that there will be no reduction in the domestic rates east of the 
Lake ports named.

As to both the export and domestic rates, the usual differentials are to 
govern as between New York and other North Atlantic seaboard ports. 
In the event of its finally being decided to reduce the domestic rate, the 
intention is to file an application with the Inter-State Commerce Com
mission to make the rates effective on ten days’ notice, the lower rates to 
expire Dec. 31 1921. All of the reductions will effect the freight charge 
on shipments from points north and west of Chicago, also west of the 
Mississippi River.

“ The cost of transportation service at the present time does not justify 
the heavy reductions which the carriers will make in export grain rates, 
the announcement read. “ Nevertheless, these reductions have either 
been decided upon or are under discussion as a result of the plea ol the 
farmers and others for a re-adjustment of existing rates.”

The present and proposed carload rates in cents per hundred pounds 
from Chicago to New York are as follows:

-------- Export--------  -------Domestic------
Present. Proposed. Present. Proposed.

Grain_______________________  30 22 A  34 A  30
Grain products______________ 32 24 A, 35 30>2
Flour_______________________  31 23 At - - -  - —  j
Grain by-products__________  34 263  ̂ 37 32 >2

DEVELOPMENTS OF NEGOTIATIONS LOOKING TO 
SOLUTION OF IRISH PROBLEM.

The differences between Ireland and Great Britain on the 
question of the Government of the former appear to be as 
far apart as ever, Eamonn de Valera, the so-called President 
of the Irish Republic, having conveyed to Prime Minister 
David Lloyd George during the past week advices indicating 
the non-acceptance of the proposals of Great Britain for 
tho adjustment of the Irish problem. The latter had pro
posed that Ireland be given the status of a Dominion, with 
the understanding that she would enjoy:

‘ ‘Complete autonomy in taxation and finance; that she shall maintain 
her military for home defence, her own constaouuvry tor her own police, 
that she shall take over the Irish postal service and all matters relating 
thereto— education, land, agriculture, mines and minerals, toivsu> . hous
ing, labor, unemployment, transport, trade, public health, health insur
ance, and liquor traffic, and in sum that she shall exercise all those p o w e r s
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aiul privileges upon which the autonom y o f  self-governing Dominions Is 
based, subject to the considerations set forth In (ho ensuing paragraphs.

Do Valera states “ the Irish people's' belief that national 
destiny can best be realized in political dotaclunont, free 
from  Imperialistic entanglem ents.”  “ Like the small na
tions o f E urope,”  he says, “ they are prepared to hazard their 
independence on the basis of moral right.”  Dom inion status 
for Ireland, lie-asserts, “ is by  every one who understands the 
conditions known to bo illusory.”  lie  states further:

The freedom  which the British Dom inions en joy Is not so m uch the re
sult o f legal enactments or treaties as o f  the immense distances which sepa
rate them from Great Britain and make interference by  her impracticable. 
M ost explicit guarantees, Including the D om inion ’s acknowledged right to 
secede, would be necessary to secure for Ireland an equal degree o f  freedom .

and considered refusal to release him as indicating a want 
o f good faith on the part o f the G overnm ent. On the 8th 
inst. the decision to release him was made known in Asso
ciated Press advices from  Paris:

Tho British G overnm ent has deckled to  release John .1 M cK oow n, the 
sole remaining Imprisoned m em ber o f  the Irish Republican Parliament, It 
was announced this evening by the British delegation to the Allied Supreme 
Council session here.

Tho announcem ent that do Valera's reply to the Priti h 
Governm ent's proposals had been delivered, on Aug. I I to 
Austen Chamberlain in the absence of L loyd George, and 
forwarded by  M r. Cham berlain to the Prime M inister by  
airplane was m ade on  Aug. II ; as stated above, M r. do 
Valera's letter was not made public until A ug. 14. ft reads

H e also declares that “ in regard to  the question at issue 
between the political m inority and the great m ajority o f tho 
Trish people, that must remain a question for  the Irish them 
selves to settle. W e cannot adm it the right o f the British 
Governm ent to m utilate our country either in its own inter
est or at tho call o f any section o f our population .”  L loyd  
George in denying the right o f Ireland to secede says:

In our opinion, nothing is to be gained oy prolonging tho theoretical 
discussion o f  the national status which you  m ay be willing to accept, as com 
pared with that o f  tho great self-governing Dom inions o f  the British C om 
m onwealth. but we m ust direct your attention to one point on which you 
lay somo emphasis, and on which no British G overnm ent can com prom ise, 
nam ely, the claim  that we should acknowledge the right o f  Ireland to secede 
from  her allegiance to the King.

N o such right can ever be acknowledged by us. The geographical pro
pinquity o f  Ireland to the British Isles is a fundam ental fact. The history 
o f  the tw o islands for many centuries, however it is read, is sufficient p roof 
that their destinies are indissolubly linked.

This exchange o f correspondence was m ade public on Aug. 
14, along with the proposals of the British G overnm ent 
growing out of the conferences between de Valera and Lloyd 
George, last m onth, which were detailed in our issue o f 
July 23, page 368. Following the conclusion o f these 
conferences on July 21, when it was announced in a joint 
com m unique that “ the basis for a further conference has not 
yet been fou n d ,”  the proposals were taken up by  de Valera 
with his cabinet on July 25. On July 29, it was reported 
that the British Governm ent had received a com m unication 
from  de Valera, the London “ T im es” — the authority for 
this— stating that “ the contents were not divulged, but it 
was noticeable in Governm ent quarters that there was no 
abatement in the hopefulness lately apparent there.”

The next developm ent o f m om ent was the sum moning of 
the Irish Republican Parliament to m eet on A ug. 16, the 
Associated Press in D ublin  cablegrams A ug. 4 in reporting 
an announcement to this effect by  the “ Irish Bulletin”  
the official Republican organ, stating:

The call for the meeting o f  the Parliam ent, with all members present, 
involves the release from  prison o f  tw enty-five members o f  this body , and 
it has been declared the Governm ent is willing to  facilitate their attendance.

On the same date Associated Press advices from  London 
said:

The Irish situation took  a sensational turn to-day  when it was announced 
in D ublin that Eam onn de Valera and his associates had decided to summon 
a full m eeting o f  the Irish Republican Parliament to  consider the British 
G overnm ent’s Irish peace proposals.

It has been repeatedly stated in Dublin that the Dail Eireann would not 
be sum m oned until Ulster’s attitude had been learned, but coincident with 
the calling o f  a meeting o f this body  com e conflicting reports from  D ublin 
and Belfast conceri 1 lg Ulster’s position.

In Dublin it is reported that Ulster has been sounded and has returned 
an answer unfavorable to  the Sinn Fein overtures, while in Belfast, after 
an important meeting o f the Cabinet, it was authoritatively stated that the 
Ulster M inistry had received no com m unication from  M r. do Valera.

W h le these reports at first glance seem irreconcilable, it is pointed out 
that possibly both m ay be correct. The fact that the Ulster Cabinet 
itself has not received a com m unication would not, it is noted , preclude the 
possibility o f an informal discussion between the N orthern and Southern 
leaders.

In announcing the return to London on A ug. 5 o f Sir 
James Craig after a meeting of the Ulster Cabinet, the 
N ew Y ork “ T im es,”  in a copyright cablegram , said:

From  a well-informed source, it is gathered that the Sinn Feiners, while 
regarding the G overnm ent’s proposals for the future o f  Southern Ireland
favorably, are reluctant to abandon the ideal o f  the unity o f  Ireland, and 
doubtless in pursuit o f this ideal the Sinn Fein leaders have been urging a 
meeting between de Valera and Craig in Ireland. Craig has declined tho 
proposal, on the ground that Ulster had accepted the Prim e M inister’s 
invitation to the conference in London.

The feeling in Ulster seems to be the N orth could not agree to m odify  their 
existing status until they had seen in what way the South governed itself.

Llic possibility of the repudiation of tho truce entered into 
otj July 9 between England ami Ireland in the event that 
the British Governm ent persisted in its refusal to liberate 
John M cK eow n , a member of the Irish R epublican Parlia
ment, under conviction for the murder o f D istrict Inspector 
M cG rath, was forecast in the D ublin press advices A ug. 7. 
M cK eow n  was the only one o f the members of the Dail 
Eireann interned or imprisoned whose release had not been 
prom ised. Responsible Sinn Fein leaders, it was stated, 
identified themselves with M cK eow n 's act as part of the war

as follows:
Sir:— On the occasion o f  our last interview I gavo it as rny judgm ent that 

tho Dail Eireann could  not and that tho Irish people would not accept the 
proposals o f  your G overnm ent as sot forth in tho draft o f  July 20 which you 
had presented to  m e. H aving consulted m y colleagues, and with them  
given these proposals m ost earnest consideration, I now  confirm  that 
judgm ent. Tho outline given in the draft is self-contradictory, and the 
principle o f  the pact is not easy to determine. T o  the extent that it implies 
recognition o f Ireland’s separate nationhood and her right o f  self-determ ina
tion  we appreciate and accept it.

But in the stipulations and express conditions concerning matters that are 
vital, principles strangely are set aside and the claim advanced by your 
Governm ent to interference in our affairs and to control which we cannot 
adm it.

Ireland’s right to choose for herself the path she should take to realize 
her own destiny must be accepted as indefeasible. It is a right that has 
been maintained through centuries o f  oppression and at a cost o f  unparalleled 
sacrifice and untold suffering, and it will not be surrendered. W e cannot 
propose to abrogate or to  im pair it , nor can Great Britain or any other 
foreign State or group o f  States legitim ately claim to interfere with its 
exercise in order to serve their ow n special interests.

The Irish people ’s belief is that N ational destiny can best be realized in 
political detachm ent free from  imperialistic entanglements which, they feel, 
will involve enterprises out o f  harm ony with the N ational character, prove 
destructive to their ideals and be fruitful o f  on iy  ruinous wars, crushing 
burdens, social discontent and general unrest and unhappiness.

Like the small States o f  Europe, they are prepared to hazard their inde
pendence on  the basis o f  m oral right, confident that they threaten no 
nation or people so they w ould, in turn, be free from  aggression them
selves. This policy they have declared for in plebiscite after plebiscite, and 
the degree to which any other line o f  policy  deviates from  it must be taken 
as the measure o f  the extent to which external pressure is operative and 
violence is being done to  the wishes o f  the m ajority.

As for m yself and m y colleagues, it is our deep conviction  that true 
friendship with England, which military coercion has frustrated for cen
turies, can be obtained m ost readily now through am icable but absolute 
separation. Fear, groundless though we believe it to be, that Irish terri
tory m ay be used as a basis for attack upon E ngland’s liberties, can be m et 
by reasonable guarantees not inconsistent w ith Irish sovereignty.

Dom inion status for Ireland is b y  every one who understands the condi
tions known to be illusory. The freedom  which the British D om inions en joy 
is n ot so m uch the result o f  legal enactm ents or treaties as o f  the immense 
distances which separate them from  Great Britain and make interferece 
by  her im practicable. M ost explicit guarantees, including the D om in ion ’s 
acknowledged right to  secede, would be necessary to secure for Ireland an 
equal degree o f  freedom .

There is no suggestion, how ever, in the proposals m ade o f  any such guar
antees. Instead, the natural positions are reversed and our geographical 
situation with respect to Great Britain is m ade the basis o f  denials and 
restrictions unheard o f  in the ca s e 'o f  the dom inions. The smaller island 
m ust give military safeguards and guarantees to  the larger and suffer itse lf  
to  be reduced to a position o f  helpless dependence.

It  should be obvious that we could not urge acceptance o f  such proposals 
upon our people. A  certain treaty-free association w ith the British com 
m onwealth group, as with a partial League of.N ations, we would have oeen 
ready to recom m end and as a G overnm ent to  negotiate and take responsi
bility for, had we assurance that entry o f  the nation as a whole into such 
association would secure for it the allegiance o f  the present dissenting 
m inority, to meet whose sentim ent alone this step w ould be contem plated.

Treaties dealing with proposals for free intertrade and m utual lim itation 
o f  armaments we are ready at any tim e to  negotiate. M utual agreement 
for facilitating air, railway and other com m unications, can, we feel certain, 
also be effected. N o obstacle o f  any kind will be placed by  us in the w ay o f  
that sm ooth com m ercial intercourse which is essential to the life o f both 
islands, each o f which is the best custom er and best market o f  the other.

It must, o f course, bo understood that all treaties and agreements ysrould 
have to be subm itted for ratification to  a N ational legislature in the first 
instance, and subsequently to the Irish people as a w hole, under circum 
stances which would m ake it evident that their decision would be a free 
decision and that every element o f  m ilitary com pulsion was absent.

The question o f Ireland’s liability for a share o f  tho present debt o f the 
United K ingdom  we are prepared to  leave to  be determined b y  a board o f 
arbitrators, one to  be appointed by Ireland, one b y  Great Britain and the 
third to be chosen by agreement, or, in default o f  such agreement, to be 
nom inated, say, b y  the President o f  the United States. ,

In  regard to the question at issue between the political m inority and the 
great m ajority o f the Irish people, that must remain a question for the Irish 
themselves to settle. W o cannot admit the right o f  the British G overn
ment to mutilate our country either in its own interest or at the call o f  any 
section o f  our population. W e do not contem plate the use o f force. I f 
your Governm ent stands aside, we can effect, a com plete reconciliation.

W e agree with you  that no com m on action can be secured by force. 
Our regret is that this wise and true principle, which your Governm ent 
prescribes to us for settlement o f  our local problem , it seems unwilling to  
apply consistently to  the fundam ental problem, o f relations between our 
island and yours. The principle we reply on in one case we are ready to 
apply in the other, but should this principle not yield an im m ediate settle
ment, wo are willing that this question, too , be subm itted to external- 
arbitration .

Thus we arc ready to meet you in all that is reasonable and just . Respon
sibility for initiating and effecting an honorable peace rests primarily not 
with our Governm ent but with yours. We have no conditions to im pose 
and no claims to  advance but on e— that we be freed from  agression.

We reciprocate with a sincerity to  be measured only by the terrible 
sufferings our people have undergone, the desire you express for  m utual, 
lasting friendship. The sole cause o f the ancient feuds, which you deplore! 
has been, as wo know and as history proves, the attacks o f English rulers
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u[>uu Inish liberties». These attacks can ettase fui th with if your G overn-
intuit h<iis the will.

T h e r<ja d  to peac e and understanding lies open.
E AM.ON N DE V A L E R A .

T h e r e p ly  o f P r im e  M in is t t3i* L lo y d  Gfc>orge <l a t e d  A u g . 13
a j id  g i v e i l  o u t  Va t h  th e  a b o v e , fo llo w s:

S ir  The earlier part o f  your letter Is so much opposed to  our fundam en
tal position that we feel bound to leave you in no doubt o f our meaning. 
You stale that after consulting your colleagues you confirm  your declaration 
that our proposals are such as the l)ail Eireann could not and the Irish 
people would not accept. You add that the outline given by  our draft is 
self-contradictory and that the principle o f the pact offered you  is not 
easy to determine. VVre desire, therefore, to make our position absolutely 
c lea r.

In our opinion, nothing is to be gained by prolonging the theoretical 
discussion o f  the national status which you may be willing to  accept, as 
com pared with that o f the great, self-governing dom inions o f  the Hritish 
com m onw ealth, but w e must direct your attention to one point on which you 
lay som e emphasis and on which no British G overnm ent can com prom ise, 
nam ely, the claim that we should acknowledge the right o f  Ireland to  secede 
from  her allegiance to the king.

g ■, i iphical pro
pinquit y o f Ireland to the British Isles is a fundam ental fact T h e  history o f 
i in- i. wo  islands er it is  read is snifficient proof
that their destinies are indissolubly linked.

Ireland has sent members to the British Parliament for m ore than a 
hundred years. M any o f  her people during all that tim e have enlisted freely 
and  served gallantly in the forces o f  the Crow n. Great num bers In all the 
Irish provinces are profoundly attached to the throne.

These facts perm it o f one answer, and one only, to  the claim that Great 
Britain should negotiate with Ireland as a separate and foreign Power.

When you, as the chosen representatives o f  Irish national ideals, cam e 
to  speak with m e I made one condition only, o f  which our proposal plainly 
stated the effect that Ireland should recognize the force o f  geographical 
anti historical facts.

It is those facts which govern the problem s o f  British-Irish relations. If 
they did  not exist there would be no problem s to discuss. 1 pass, therefore, 
to  the conditions w hich are im posed by these facts.

We set them  out clearly in six clauses in our form er proposals and need 
not restate them  here, except to say that the Birtish Governm ent cannot 
consent to the reference o f any such questions which concern GreatBritain 
and Ireland alone to the arbitration o f  a foreign pow er.

W e are profoundly glad to have your agreement that N orthern Ireland 
cannot be coerced. This point is o f great im portance, because the resolve 
o f  our people to resist w ith full pow er any attem pt at secession by  one part 
o f  Ireland carries w ith  it o f  necessity an equal resolve to resist any effort to 
coerce  another part o f  Ireland to abandon its allegiance to the Crown.

W e gladly give you the assurance that we will concur in any settle
ment which Southern and N orthern Ireland m ay make for Irish unity 
w ithin the six conditions already laid dow n, w hich apply to Southern and 
N orthern Ireland alike, but w e cannot agree to refer the question o f  your 
relations with N orthern Ireland to foreign arbitration.

T h e conditions o f  the proposed settlem ent do not arise from  any desire 
to force our will upon the people o f  another race, but from  facts which are 
as vital to  Ireland’s wellfare as to  our own. T h ey  contain no derogation 
from  Ireland's status as a dom inion, no desire for British ascendancy over 
Ireland and no impairment o f  Ireland’s national ideals.

Our proposals present to  the Irish people an opportunity  such as has 
never dawned in their h istory before. W e have m ade them  in a sincere 
desire to achieve peace, but beyond them  w e cannot go.

W e trust you  will be  able to  accept them  in principle. I shall discuss their 
application in detail whenever your acceptance in principle is com m unicated 
to  m e.

D A V ID  L L O Y D  G E O R G E .
T he follow ing is the draft o f the British proposals, (dated 

Ju ly  20) as m ade public along w ith the above  letters) in 
the Associated Press advices from  London.

T h e British G overnm ent is actuated by an earnest desire to  end the 
unhappy divisions between Great Britain and Ireland which have produced 
so m any con flicts  in the past .and which have once m ore shattered the 
peace and well being o f  Ireland. A t the present tim e they long with His 
M a jesty  the K ing in the words o f  his gracious speech in Ireland last month 
fo r  a satisfactory solution o f  “ those age-long Irish problem s which, for gen
erations embarrassed our forefathers as they now weigh heavily upon 
u s ,”  and they wish to  do their utm ost to  secure that “ every man o f  Irish 
birth should w ork in loyal co-operation with the free com m unities on  which 
the British Em pire is based .”

T h ey  are convinced that the Irish people m ay find as w orthy and com 
plete an expression o f  their political and spiritual ideals within the empire 
as any o f  the numerous and varied nations united in allegiance to  His 
M a je s ty ’s throne and they desire such consum m ation, not on ly for the 
welfare o f  Great Britain and Ireland and the empire as a w hole, but also 
for the cause o f  peace and harm ony throughout the world.

There is not a part o f  the w orld where Irishmen have m ade their homes 
but suffers from  our ancient feuds. N o part o f  it but looks to this meeting 
betw een the British Governm ent and the Irish leaders to  resolve these 
feuds into a new understanding, honorable and satisfactory to  all the people 
involved .

T h e free nations which com pose the British Em pire are drawn from  m any 
races w ith different histories, traditions and ideals. In the D om inion  o f 
C anada the British and French have long forgotten the bitter conflicts 
which divided their ancestors. In South A frica the Transvaal R epublic 
and the Orange Free State have joined with tw o British colonias to m ake a 
great, self-governing union under His M a jesty ’s sway. T h e British people 
cannot believe that where Canada and South A frica , with equal or even 
greater difficulties have so signally succeeded. Ireland will fail, and they are 
determ ined that, so far as they themselves can assure it , nothing shall 
hinder Irish statesm en from  join ing together to  build up an Irish State 
in free and willing co-operation w ith the other peoples o f the em pire.

M ov ed  b y  these considerations, the British Governm ent invites Ireland 
to  take her place in the great association o f free nations over which His 
M a jesty  reigns. As an earnest o f its desire to obliterate old quarrels and 
to  enable Ireland to  face the future with hor own strength and hope, it 
proposes that Ireland shall assume forthw ith the s ta tu s 'o f  a D om inion , 
w ith all the powers and privileges set forth  in this docum ent.

B y  the adoption o f D om inion  status it is understood that Ireland shall 
en joy  com plete autonom y in taxation and finance; that she shall maintain 
her ow n m ilitary forces for hom e defense, her own constabulary and her 
ow n police; that she shall take over the Irish postal services and all matters 
relating thereto; education, land, agriculture, mines and minerals, forestry, 
housing, labor, unem ploym ent, transport, trade, public health, health 
insurance and liquor traffic, and in sum that she shall exercise all those 
pow ers and privileges upon which the autonom y o f  self-governing dom in

ions is based, subject to the considerations set forth  in the ensuing para
graphs. Guaranteed in these liberties, which no foreign people can chal
lenge without challenging the empire as a whole, the Dom inions hold  each 
and severally, b y  virtue o f their British fellowship, a standing am ong the 
nations equivalent not merely to their individual strength but to  the com 
bined power and influence o f  all the nations o f  the com m onw ealth. That 
guarantee, that fellowship, that freedom  the whole empire looks to Ireland 
to a ccep t.

Then follow six stipulations.
T h e fust says that the com m on concern o f  both  countries in the defense 

o f  their interests on  land and sea shall be recognized.
“ Great B ritain ,”  it adds, “ lives by the sea, her food  and her com m unica

tions depend on the freedom  o f  the great sea routes. Ireland lies at B rit
a in ’s side, across the seaways, north and south, that link her with the sister 
nations o f  the em pire, the markets o f  the world and the vital sources o f her 
food  supply.

In recognitition o f  this fact, which nature has im posed and which no 
statesmanship can change, it is essential that the R oyal N avy  alone should 
control the seas around Ireland and Great Britain, and that such rights and 
liberties should be accorded by it the Irish State as are essential for naval 
purposes in Irish harbors and on Irish coasts.

The second stipulation says:
In order that the m ovem ent toward lim itation o f  armaments which is now 

making progress in the world should not be ham pered in any w ay the Irish 
territorial force shall within reasonable limits conform  in numbers to  the 
military establishments in other parts o f  the islands.

In  the third stipulation it is declared that Groat Britain shall have all the 
necessary facilities for the developm ent o f air defense and com m unications.

T h e fourth expresses the hope that Ireland will, o f  her own free will, con 
tribute in proportion to her wealth to the naval and m ilitary forces o f  the 
em pire, and assumes that voluntary recruiting will be perm itotd “ particularly 
for those fam ous Irish regiments which so long and so gallantly have served 
H is M ajesty  in all parts o f the w orld.

Com plete autonom y in finance and taxation , with the agreement that 
there shall be no tariffs or other trade restrictions between the tw o islands, is 
provided in the fifth stipulation.

T h e sixth declares that Ireland is to assume responsibility for a share o f  
the United K in gdom ’s present debt and pensions. In default o f  an agree
ment the share would be determined yb  an arbitrator appointed from  within 
the D om inion .

The docum ent proposes that the conditions o f  settlem ent be em bodied in 
the form  o f  a treaty, to  which effect shall be given by  the British and Irish 
Parliaments,

The form  in which the settlem ent is to  take effect, it adds, will depend 
upon Ireland herself. It  must allow for full recognition o f  the existing 
pow ers and privileges o f  the Parliam ent and G overnm ent o f  N orthern 
Ireland.

The British G overnm ent entertains the earnest hope that the necessity o f  
harm onious cooperation am ong Irishmen o f  all classes and creeds will be 
recognized throughout Ireland and will welcom e the day when b y  these 
means unity is achieved. But no such com m on action can be secured b y  
force .

Declaring that union in the other Dom inions cam e b y  consent, the 
docum ent continues:

In  no conditions can they consent to any proposals which w ould kindle 
civil war in Ireland. Such a war w ould not touch  Ireland alone, for par
tisans w ould flock  to  eihter side from  Great Britain, the empire and else
where with consequences m ore devastating to  the welfare both  o f Ireland 
and the empire that the conflict to  which a truce has been called this m on th .

The docum ent concludes as follows:
T h e British Governm ent will, therefore, leave Irishmen themselves to 

determ ine by negotiations between them  whether the new powers which the 
new pact defines shall be taken over by Ireland as a whole and administered 
by  a single b ody , or taken over separately by Southern and Northern Ireland 
■with or without a jo in t authority to  harm onize their com m on interests. 
They will willingly assist in negotiating such a settlem ent i f  the Irishmen 
should so desire.

B y  these proposals the British G overnm ent sincerely believes they will 
have shattered the foundations o f  that ancient hatred and distrust which 
have disfigured our com m on history for centuries.

The future o f  Ireland w ithin the com m onw ealth is for the Irish people 
to  shape. In  the foregoing proposals the British Governm ent have at
tem pted no m ore than a broad outline o f a settlem ent, the details o f which 
th ey  leave for discussion when the Irish people have signified their accept
ance o f  the principle o f  this pact.

The docum ent is signed b y  Dav*d L loyd  George.

A  letter bearing on the Irish peace negotiations, addressed 
on A ug. 4 b y  General Smuts, the South African Premier, to 
M r. de Valera, before the form er’s departure for  South 
A frica, was given out b y  Prime M inister L loyd G eorge on 
A ug. 13, and, as reported in a copyright cablegram  from  
L ondon to the N ew  Y ork  ‘ ‘T im es,”  is as follow s:

M y Dear Valera.-L a n e  [the General’s private secretary] has duly reported 
to m e the substance o f  his conversations with you  and has handed me your 
letter o f  the 31st o f July. H e told me o f  your anxiety to  meet and discuss 
the situation w ith the Ulster representatives.

Since then 1 have, as I wired you yesterday, done m y  best to  bring about 
such a m eeting, but Sit Janies Craig, while willing to  meet y ou  in conference 
w ith M r . L loyd  G eorge, still remains unwilling to  m eet you  in his absence, 
and nothing that I have been able to do or say has m oved  him  troin that 
attitude. I f  you  were to  request a m eeting w ith  him  he will reply, setting 
forth  Ills position and saying that Ulster will not be m oved from  the consti
tutional position which she occupies under existing legislation. She is 
satisfied w ith her present stains and will on no account agree to  any change.

On the other hand, both  in your conversation with Lane and in your letter, 
you  insist on Ulster com ing into a U nited Ireland C onstitution, and unless 
that is done you  say no further progress can be m ade.

There is. therefore, an impasse which I d o  not at present know how to 
get over. Both you and Craig are equally im m ovable forces and a solution 
o f  the problem  is out o f  the question, both  on your and his promises. The 
process o f  arriving at an agreem ent will therefore take time.

The result is that at this stage I can be o f  no further use in this m atter, 
and I have, therefore, decided to adhere to m y plan o f  sailing for South 
Africa to-m orrow . This I regret m ost deeply, as m y desire to help in 
pushing an Irish settlement one stage further has been very great But 1 
m ust bow to the inevitable.

M ust Settle Without XIJster.
I should like to add a w ord in reference to the situation as 1 have tv  me to 

view  it. I have discussed it very fully with you and your colleagues l 
have also probed as deeply as l could into the Ulster position. M y cou\ \o 
tlon is that for the present no solution based on Ulster com ing into iho Irish



A ug . 20 1921.] 809THE CHRONICLE
S ta te  will su cc eed . U lster  w ill n o t agree, who c a n n o t bo fo rced , and any  
solu tion  on th ose linos is a t  presen t foredoom ed to failu re.

I believe th at It Is In the Interest o f  U lster to  co m e In, a n d  th a t  th e force  
o f  a  c o m m u n ity  o f  Interests will o v er  a period o f  years p ro v e  so  g reat and so  
co m p ellin g  th at U lster will herself decide to  Join th e Irish S ta te . But. a t  
p resen t an Irish settlem en t Is o n ly  possible If the hard fa c ts  are ca lm ly  fa ce d .

I f  U lster Is le ft alon e n o t  on ly  will she n o t co n sen t to co m e in , b u t even If 
sh e does the Irish S ta te  w ill. I fear , s ta rt u nder such a  handicap o f  Internal 
friction  and discordan ce th a t the resu lt m a y  well be fa ilu re .

O nce m o re , m y  stron g  ad vice  to y o u  Is to lea ve  U lster a lone for the  
p resen t as the only lino a lon g which a so lu tion  Is p racticab le , and to  con  
centra  to on a free con stitu tio n  for th e rem ainin g tw en ty -six  co u n ties , and  
th rou gh  successful running o f  th e  Irish S ta te  a n d  th e pull o f  econ om ic and  
o th er peaceful forces ev en tu a lly  to  bring U lster into  th a t  S ta te .

I kn ow  how rep u gn an t such a solu tion  m u st b e  to a ll Irish p a trio ts , w ho  
look u p on  Irish u n ity  as th e sine q u a  n on  o f  a n y  Irish se ttle m e n t, o u t the  
w ise m a n , while fig h tin g  for his ideal to the u tte rm o st, learns a lso  to  bow  to  
the in ev ita b le , and  th e h u m b le  a ccep tan ce  o f  fa c ts  is o fte n  the o n ly  w a y  
o f  fin a lly  o vercom in g  th e m .

it  p roved  so in S o u th  A fr ic a , w here u ltim a te  u n ity  w as on ly  realized  
th ro u gh  several stag es an d  th e process o f  y ears and  w here th e  repu blican  
ideal for w hich w e h a v e  m a d e  u n h ea rd -o f sacrifices had ult im a te ly  to  g ive  
w ay to an oth er form  o f  freed o m . M y  b elief is th a t  Ire lan d  is trav elin g  the 
sa m e p a in fu l road  as S o u th  A fr ic a , and th a t, w ith  w isd om  and m od eration  
in her leadership , sh e is d estin ed  to  a ch iev e  no loss su ccess.

A s  1 said  to  you  b efo re , I  do  n ot con sid er on e  single c lea n -cu t so lu tion  
o f  th e  Irish  q u estion  p o ssib le  a t  p resen t. Y o u  w ill h a v e  to  p a ss  th rou gh  
several sta g e s , o f  w hich  a  fre e  C o n stitu tio n  for S o u th ern  Ire la n d  is th e  
f ir s t  a n d  th e  inclusion  o f  U lste r  a n d  fu ll reco g n itio n  o f Irish  u n ity  w ill b o  
th e  last. O n ly  th e  first sta g e  w ill ren der th e  last p o ssib le . T o  reverse  
th e  process a n d  to  begin  w ith  Irish  u n ity  as th e  first step  is to  im peril th e  
w hole se ttle m e n t. Irish  u n ity  sh ou ld  b e  th e  ideal to  w h ich  th e  w h ole  p rocess  
sh ou ld  b e  d irected .

Urges Freedom First, Unity Later.
I do  n ot a sk  y o u  to  g iv e  u p  y o u r  id eal, b u t  o n ly  to  realize it  in  th e  o n ly  

w a y  w hich  seem s to  m e  a t  p resen t p ra ctica b le . F reed o m  w ill lead in ev ita b ly  
to  u n ity . W it h  a free  C o n stitu tio n  for th e  tw e n ty -s ix  co u n ties , th erefore , 
begin  w ith  freed o m  a s th e  fir s t  an d  m o st im p o rta n t s te p  in  th e  w h ole  
se ttle m e n t.

A s  to  th e  fo r m  o f th a t  fre e d o m  h ere, to o , y o u  are called  u pon  to  ch oose  
b etw een  tw o  a lte rn a tiv e s . T o  y o u , a s  y o u  sa y , a  rep u b lic  is th e  tr u e  exp res
sion o f  n ation al se lf-d eterm in a tio n , b u t  it is n ot th e  o n ly  ex p ressio n , and  
it  is an  expression  w h ich  m ean s y o u r  fin a l a n d  irrevocable  severan ce fro m  
th e  B ritish  leagu e a n d  to o , th is , a s  y o u  k n o w , th e  P arliam en t a n d  p eo p le  o f  
th is  c o u n try  will n ot agree.

T h e  B ritish  P rim e M in iste r  h a s  m a d e  y o u  an  o ffer o f  th e  o th er  fo rm  o f  
fre e d o m , o f  th e  d o m in io n  sta tu s , w h ich  is w ork in g  w ith  co m p lete  su ccess  
in  all p a rts  o f  th e  B ritish  league.

Im p o r ta n t B ritish  M in iste r s  h a v e  d escrib ed  th e  d om in ion  s ta tu s  in  term s  
w h ich  m u st sa tis fy  a ll y o u  cou ld  leg itim a te ly  w ish  fo r . M r .  L lo y d  G eo rg e , 
in  h is h istoric  r e p ly  to  G en eral H o rtzo g  a t  P aris; M r . B on a r L a w , in  his  
celeb rated  d ec la ra tio n  in  th e  H o u se  o f C o m m o n s , an d  L o rd  M iln e r , as  
S ecreta ry  o f  S ta te  for th e  C olo n ies , h a v e  s ta te d  th eir  v iew s, and  th e y  
coincide w ith  th e  h ig h e st claim s w h ich  th e  d o m in io n  sta te sm e n  h a v e  ever  
p u t forw ard  on b e h a lf  o f  th e ir  fre e  n a tio n s.

W h a t  is  g o o d  en o u g h  for th e se  n a tio n s o u g h t su re ly  to  b e  good  en ough  
fo r  Ire la n d , to o . F o r  Irish m e n  to  sa y  to  th e  w orld  t h a t  th e y  w ill n o t  b e  
sa tisfied  w ith  th e  s ta tu s  o f  th e  g reat B ritish  d o m in io n s w ou ld  be to  a lien ate  
all th a t s y m p a th y  w h ich  h a s  so far been  th e  m ain  su p p o rt o f  th e  Irish  cau se.

Dominion Status Offered.
T h e  B ritish  P rim e  M in is te r  o ffers a  co m p lete  d o m in io n  s ta tu s  to  th e  

tw e n ty -s ix  co u n ties, su b je ct to  certain  s tr a te g y  sa feg u ard s, w h ich  y o u  are  
ask ed  to  agree to  v o lu n ta r ily  as a  fre e  d o m in io n  an d  w h ich  w e S o u th  A frica n s  
agreed to  a s  fre e  n ation s in th e  U n io n  o f  S o u th  A fr ic a . T o  m y  m in d , 
su ch  o ffe r  b y  th e  B ritish  P rim e  M in iste r , w h o , u n like his p red ecessors, is 
in a  p o sition  to  d eliver th e  g oo d s, is a n  ev e n t o f  u n iq u e im p o rta n ce . Y o u  
are no longer o ffered  th e  h o m e  rule sch em e o f  G la d sto n e  or o f  th e  A sq u ith  
ty p e , w ith  its  lim ited  pow ers and  reservation s o f  a  fu n d a m e n ta l ch aracter. 
T h e  fu ll d o m in io n  s ta tu s , w ith  all th a t  it is  a n d  im p lie s , is  y o u rs  if  y o u  will 
b u t ta k e  it.

I t  is  far m o re  th a n  w as o ffered  to  th e  T ra n sv a a l a n d  F ree  S ta te , w ho  
fo u g h t fo r  freed o m  o n e  o f th e  g re a te st w ars in th e  h isto ry  o f  G rea t B rita in , 
and on e  w h ich  reduced their ow n co u n tries to  ash es a n d  th eir  little  peop le  to  
ru in s. T h e y  accep ted  th e  far less gen erou s o ffe r  th a t  w as m a d e  to  th e m . 
F ro m  th a t  fo o th o ld  th e y  th en  p roceeded  to  im p ro v e  th eir  p o sition , u n til 
to -d a y  S o u th  A fr ic a  is h a p p y , co n te n te d , u n ited  a n d  a co m p le te ly  free  
c o u n try .

W h a t  th e y  h a v e  fin a lly  a ch ieved  a fte r  years o f  w arfare and  political 
evolu tion  is now  o ffe red  y o u , n o t in doles or in sta lm e n ts , b u t  a t on ce an d  
co m p le te ly .

If, as I  h op e , y o u  a ccep t y o u  will b ecom e a siste r  D o m in io n  in th e  great  
circle o f  equal S ta te s , w h o will s ta n d  beside you  an d  shield you  a n d  p ro tect  
you r new righ ts as if th ese  w ere th eir  ow n  rig h ts , w h o  w ill v iew  th e  invasion  
o f  you r rig h ts or th e  v io lation  o f  you r s ta tu s  as i f  it  w a s in in vasion  and  
violation  o f  th eir ow n , and  w h o will th u s  g iv e  you  th e  m o st e ffe c tiv e  gu aran 
te e  p ossib le  again st a n y  p o ssib le  a rb itra ry  in terferen ce b y  th e  B ritish  
G o v e rn m e n t w ith  you r r ig h ts  a n d  p o s itio n .

In fa ct, th e  B ritish  G o v ern m e n t w ill h a v e  no fu rth er b a sis  o f  interference  
w ith  you r a ffa irs , as you r relation s w ith  G re a t B rita in  will b e  a concern  n o t o f  
th e  B ritish  G o v ern m e n t b u t o f  th e  Im p erial C on feren ce  o f  w h ich  G rea t  
B rita in  will b e  only  one o f  th e  seven  m e m b e rs . A n y  q u estio n s in issu e  
b etw een  you  and  th e  B ritish  G o v ern m e n t will b e  for th e  Im perial C on feren ce  
to  d ecide. Y o u  will be a free  m e m b er o f  a g reat league, o f  w h ich  m o st o f  
th e  oth er m em bers will b e  in th e  sa m e  position  as y o u rse lf, a n d  th e  con feren ce  
will b e  th e  fo ru m  for th rash in g  o u t a n y  qu estion  sw h ich  m a y  arise b etw een  
th e  m em b ers.

This is th e  n atu re and co n stitu tion al practice  o f  D o m in ion  freed o m .
The d ifficu lty  in Ireland is no longer a co n stitu tio n al d iffie lu ty . I am  

satisfied  th a t from  th e  con stitu tion al p o in t o f  v iew  a fair settlem en t o f  th e  
Irish q u estion  is now possible and  p racticab le . I t  is th e  h u m a n  d ifficu lty  
which rem ains. T h e  Irish  q u e -tio n  is no longer co n stitu tio n a l, bu t m o stly  
a h u m an  problem .

A h istory  such as y o u rs m u st breed a  tem p er, an o u tlo ok , p assion s and  
su spicion s w hich it is m o st d ifficu lt to  deal w ith . O n b o th  sides s y m p a th y  
is called for and g en erosity  and real largeness o f  soul.

/ am  su re th a t b o th  th e  E n glish  and Irish p eoples are ripe fo r  a  fresh  s ta rt. 
J h e trag ic  horror o f  recent ev en ts , fo llow ed so su d d en tly  b y  th e  tru c e  and  th e  

fratern izin g  all a lon g  th e  line, h as set flow ing deep fo u n ta in s o f  em otion  in  
both  peoples and  has created a  new political s itu a tio n . I t  w ou ld  b e  th e  
g ra v est reflection on ou r statesm a n sh ip  if  th is auspicious m o m e n t is a llow ed
to  p ass.

y o u  and  you r frien d s h a v e  now a  unique o p p o rtu n ity , such as Parnell and  
h] - predecessors and successors n ever h a d , to  secure an h on o rab le  and lasting  
peace for you r p eop le . I p ray  G o d  th a t you  m a y  b e  w isely g u id ed , and  th a t

peace m a y  now  be con clu ded before tem p ers again ch an ge and perh aps  
a n o th er gen eration  o f  strife  en su es.

E ver y ou rs sin cerely ,
J. O , S M U T S ,

Thu Irish Republican Parliament’s publicity department 
on Aug. 14 issued a statement declaring the letter of (Innera! 
Smuts had been made public without the consent of Mr. 
do Valera. The statement said:

President do  V alera  ca n n ot b elieve  G en eral S m u ts  would a u th o rize  
publication  o f his letter w ith ou t th e  P resid en t's  co n sen t. T h is  con sen t was 
n ot g iven  and  th e  letter certa in ly  sh ou ld  n ot h ave been p u blish ed  before  
full p u blication  o f  th e  co m m u n ica tio n s w hich  h a v e  passed b etw een  th e  
British  an d  Irish G o v e rn m e n ts . T h e  letter o f  G en eral S m u ts  s im p ly  
su m m arizes his ow n v iew s, w h ich  can  read ily  b e  u n d erstood  w h en  th e  
G en eral's  position is recogn ized , b u t  w h ich  arc n o t ju stified  b y  th e  term s  
o f  th e  B ritish  p ro p osa ls, a s  will b e  seen when th ese  p rop osals a re  p u b lish e d .

On Aug. 14 the text of the Ulster Cabinet's observations 
on the British Government's proposal for peace in Ireland, 
signed by Sir James Craig, the Ulster Premier was made 
public at Belfast. The Associated Press says:

T h e  sta te m e n t sa y s th a t  th e  a cce p ta n ce  b y  th e  U lster leaders o f  th e  
original in v ita tio n  o f  th e  B ritish  G o v e rn m e n t to  m e e t in con feren ce w ith  
it in L o n d on  still h old s g o o d , a n d  th a t  th e y  will b e  a va ila b le  a t  a n y  tim e  
th eir assistan ce is  again  desired . T h e  sta te m e n t read s:

liMy Dear Prime Minister:— Y o u r  p rop osals for an Irish  se ttle m e n t n ow  
h av e been ex h au stiv ely  exam in ed  b y  m y  C a b in e t a n d  m y se lf W o  realize  
the pream ble is esp ecia lly  addressed  to  M r . de V a lera  a n d  his fo llow ers, 
an d  observe it  im plies th a t  d ifficu lties h a v e  lon g  ex isted  th ro u g h o u t th e  
E m p ire  an d  in  A m erica , a ttr ib u ta b le  to  persons o f  Irish  ex tra c tio n

* ‘ In  fairness to  th e U lster people I  m u st  p o in t o u t th a t  th e y  h a v e  a lw a y s  
aim ed  a t reten tion  o f  th eir  citizen sh ip  in  the U n ited  K in g d o m  a n d  the 
E m p ire  o f  w hich th e y  are proud to  fo rm  a p a rt, a n d  th ere are n o t to  b e  fou n d  
in a n y  qu arter o f  th e  w orld  m ore lo y a l citizens th a n  th ose  o f  U lster  d escen t. 
T h e y  h old  fa st to  cherished trad ition s a n d  d eep ly  resen t a n y  in frin gem en t  
o f  their righ ts a n d  p rivileges, w h ich  belon g e q u a lly  to  th e m  a n d  to  oth er  
citizens w ithin  th e  E m p ir e .”

T h e  tex t th en  recalls th e  sacrifices m a d e  in  agreeing to se lf-g o v e rn m e n t  
a n d  in  consenting to  th e  esta b lish m en t o f  a P arliam en t in N o rth e r n  Ire la n d .

‘ ‘ A g a in st our w ish , b u t  in  th e  in terests o f  p e a se ,”  th e s ta te m e n t co n tin u es, 
“ we accepted th is as th e  fin a l se ttle m e n t o f  th e lon g  o u tsta n d in g  
w ith  w hich G re a t B rita in  h a s  b een  con fron ted  W e  are b u sily  en g ag ed  Id  
ratify in g  our p art o f  th is so lem n  bargain , w h ile  th e  Irish m en  o u tsid e  th e  
n orth ern  area, w h o  in  th e  p a st h a v e  stru g g led  for h o m e  ru le , h a v e  ch osen  t o  
repu diate th e G o v e rn m e n t o f  Ire lan d  A c t  a n d  press G rea t B rita in  for w id er  
pow ers. T o  jo in  in  su ch  pressure is rep u g n a n t to  th e p eo p le  o f  N o rth e r n  
Ire lan d .

‘ ‘ In  the fu rth er in terest o f  peace w e th erefore re sp ectfu lly  d ec lin e . W e  are  
d eterm in ed  n ot to  interfere  w ith  th e  term s o f  se ttle m e n t be tw een  u s , to  
safegu ard  th e  ties th a t  b in d  u s to  G r e a t  B rita in  a n d  th e  E m p ir e , to  insu re  
th a t  w e are n o t p reju d iced  b y  a n y  term s en tered  in to  betw een  th e m  a n d  M r .  
de V alera , and  to  m a in ta in  th e ju s t  eq u a lity  ex h ib ited  th ro u g h o u t th e  G o v  
ern m en t o f  Ire la n d  A c t .

“ O ur accep tan ce o f  y ou r origin al in v ita tio n  to  m e e t in  con feren ce in  
L o n d on  h old s g oo d  a n d  i f  a t a n y  tim e  ou r assistance again is desired  w e are  
ava ila b le . B u t  I  feel b o u n d  to  a cq u a in t y o u  th a t  no m e etin g  is p ossib le  
betw een  M r . de V alera  a n d  m y se lf  u n til h e  recognizes th a t  N o rth e r n  
Ire lan d  w ill n o t su b m it to  a n y  o th er  a u th o rity  th a n  th a t  o f  h is M a je s t y  
th e  K in g  a n d  th e  P a rlia m en t o f  th e  U n ite d  K in g d o m , a n d  a d m its  th e  
sa n c tity  o f  th e  ex istin g  pow ers a n d  privileges o f  th e  P a rlia m en t a n d  G o v e rn 
m e n t o f  N o rth ern  Ire la n d .

‘ ‘ In  conclusion  le t  m e  assure y o u  th a t  peace is as ea rn e stly  desired  b y  m y  
G o v ern m e n t a n d  m y s e lf  as b y  y o u  a n d  y o u rs , a n d  a lth o u g h  w e h a v e  n o th in g  
le ft  to  g ive  a w a y , w e are p rep ared , w h en  y o u  a n d  M r .  de V a lera  arrive a t  a  
sa tisfa cto ry  se ttle m e n t, to  co -o p era te  w ith  Sou th ern  Ire la n d  on  eq u a  1 term s  
for th e  fu tu re w elfare o f  our c o m m o n  c o im try . In  order to  a v o id  a n y  m is
u n derstan din gs or m isrep resen tation  o f  ou r view s I  in ten d  to  p u b lish  th is  
letter w hen you r p roposals are m a d e  p u b lic .”

In art account of the opening of the sessions of the Dail 
Eireann on the 16th inst., the Associated Press had the 
following to say in part:

I.o open in g th e D a il E irean n  a t its  first p u b lic  session here to -d a y  E a m o n n  
de V a lera , th e R ep u b lica n  lead er, reiterated  Ire la n d ’s c la im  fo r  sep a ration  
fro m  G rea t B rita in  and declared  th e  o n ly  g o v ern m en t th e  p eo p le  recogn ized  
w as th e  M in is tr y  o f  the D a il E ire a n n , th e  Irish  R ep u b lica n  P a rlia m e n t.

H e  an his colleagu es, th e  h ead s o f  th e R ep u b lica n  C a b in e t , he sa id , h a d  
a d o p ted  tow ards E n g la n d  th e  prin ciple la id  d ow n  b y  C ard in a l M e r c ie r  o f  
B elgiu m  tow ard s G e rm a n y — th e  p rin cip le th a t extern al a u th o rity  w a s  
u n la w fu l. T h e  Ir is h , he s a id , s to o d  for th e  ideals en th ron ed  in th e  A m e rica n  
D ecla ration  o f  In d ep en d en ce .

M r .  de  V alera  p oin ted  to  th e v ir tu a lly  im p ossib le  con d ition s su rro u n d in g  
n egotiation s w ith  th e B ritish  G o v e r n m e n t, for th e  p o sitio n , he sa id , w as  
th a t  o f  a m an  u n arm ed  fa cin g  a m a n  p o in tin g  a  p isto l.

D u rin g  his ta lk s w ith  L lo y d  G e o rg e , said  M r .  de V a le ra , th e su b je c t  o f  
the freedom  o f sm all n a tio n s , w h ich  th e B ritish  P rem ier a d v o c a te d  d u rin g  
th e  w ar, had co m e u p , a n d  he h a d  to ld  M r .  L lo y d  G eo rge  th a t  i f  h e  reco g 
nized the prin ciples in v o lv e d  there w o u ld  b e  no need fo r  n e g o tia tio n s .

“ W e  recognize th e m  an d  w ill live  a n d  die for t h e m ,”  th e R ep u b lica n  
leader excla im ed .

T h e  proposed  rep ly  to  P rem ier L lo y d  G e o rg e , con tin u ed  th e  P resid e n t, 
w ou ld  be considered in p riv a te  se ss io n . A ll u n d ersto o d  th e seriou sn ess o f  
the rep ly , he declared , as th e  B ritish  G o v e rn m e n t in ten d ed  to  m a k e  it an  
issue o f  peace or w ar w ith  th e  Irish  n a tio n .

The oath of allegiance to the Irish Republic was taken with 
the opening of the session by 130 members, the Associated 
Press stating:

N o tw ith sta n d in g  th e a tt itu d e  o f  th e m e m b ers o f  th e D a ilfe ire a n n  in ta k in g  
an oat h o f  a llegian ce to  th e Irish  R e p u b lic— an o ath  w h ich  in fo rm er d a y s  
w ould h ave been  term ed high  treason — and d e  V a lera ’s reiterated d e m a n d  
for the freedom  o f  Ire lan d , B ritish  civil o ffic ia ls  in  D u b lin , m a n y  o f  w h o m  
assert th a t th ey  h a v e  ch an n els o f  co m m u n ica tio n  w ith  th e  inner w orkin gs  
o f  th e Sinn F e in , are soill h op efu l o f  a se ttle m e n t o f  the Irish  p ro b le m .

The developments on the 17th inst., included the cancel
lation of the leave of absence of all Royal Irish Constabulary, 
and a declaration by Mr. de Valera that the Dail Eireann 
would not accept the terms offered by the British Govern
ment offering Ireland the status of a dominion. The 
Associated Press in accounts from Dublin that day said:

A n  o u tsta n d in g  featu re o f  M r . d e  V a le r a ’s speech  w as his expression o f  
w illingness to  go a. lon g  w ay to  m e et U lste r  and  to  m a k e sacrifices to  m e e t  
her, n o t on ly  in her interest b u t in her sen tim en t.

T h u s , it was co m m e n te d , ho a p p a ren tly  in dicated  th a t  U lster  cou ld  c o m e  
into the n egotiation s w ith ou t a b an d o n in g  a n y  o f  her p rin cip les.

All th is , It w as con sidered , pointed to  con tin u ed  e ffo rts  beh ind  th e  sce n es  
to g et into fu rth er co m m u n ica tio n  w ith  Sir .James C r a ig , th e U lster  P rem ier*
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Which U generally believed here to be tile cause o f  the long drawn out meet-

W e are not claiming the right to secede, said Mr. d6 Valera. There 
'Canuot be < question of itocebsiou, because there has never been union.

Noriheri: in  f u.d lias regarded itr-i-Lf from its own viewpoint, and in 
• ntorijtg m< . •,; i.i.ti■ >i ■> they need not give up that point of view, i would be 
willing to iggetd to the Irish people that they give up a good deal in order 
lo have Ireland able to look into the future without anticipating detracting 
internal problems.

All the lime these negotiation-* have meant an attempt to get into touch 
with * he people <>' the North and tell them we have no enmity and would 
now make sacrifices for them which we would never think of making for 
Britain. We will be ready to give them every safeguard any reasonable 
person could say they were entitled u>, and we arc ready to leave the question 
*>f the North to external arbitration, or leave the whole question to external 
arbii ration.

England's claim is unreasonable The claims of the minority in Ireland 
are unreasonable. But even unreasonable claims we would be ready to 
consider, and i for one would be ready to go a long way to give way to them, 
particularly it- tlicir sentiment, if we could get them to come with us and 
consider the interest o f their own country and not be allying themselves 
with foreigners.

Mr. dc Valera aid the Irish nation did not stand between England and the 
world and was not shutting up the seas between the two islands.

W e have no enmity to England, he declared. At Least, if this question 
were settled l  believe there would oe none. The only enmity is to that rule 
which the Irish people hate to the marrow of their bones. ! » * ■ » *

Countess Markievicz, Minister of Labor, and her substitute while the 
in ! ii! told c., assembly how the British Labor Departm ent 

virtually had been ousted from  Ireland and an organization set up by the  
Dail Eireann to settle all labor disputes. This organization it was declared 
already was working successfully.

Countess Markievicz said this department has in charge the boycott 
against Ulster and England and added that except in a few places nothing 
made iu Ulster, or, more definitely, Belfast, now was on sale in the southwest 
o f Ireland, where even the branches o f t he Bank of Belfast had been closed. 
Four hundred courts had been established to deal with this question and 
certain Government merchants who ignored the orders o f the Dail Eireann 
had been fined one hundred pounds sterling, while tho English firms which 
had sent Belfast goods to Ireland as English goods had been placed on the 
blacklist.

A certain amount of moral persuasion was required, the speaker said, to 
effect this, and she thanked the Irish Republican Army and the Labor party, 
which had refused to handle Belfast goods, for their assistance. Attention 
was called to failures during the past year in Belfast, which it was asserted 
numerically were the greatest in the history o f that city. It was intended 
to make the boycott against England as effective as that against Belfast, 
the Minister asserted, and in the meantime the truce did not mean that the 
boycott had been raised, but that at present “ drastic action cannot be 
takon.”

In the House of Commons yesterday (Aug. 19) Premier 
Lloyd George declared that the British Government in its 
Irish peace offer conceded everything it was possible to 
concede. The Associated Press reported him as saying 
among other things:

I f  there is rejection, and final rejection beyond hope o f negotiation, 
steps will undoubtedly have to be taken which the Executive ought not 
and won’t wish to take without first consulting Parliament and giving it 
full opportunity of expressing approval or disapproval of any steps we might 
propose to it .

The Government is sincerely desirous that peace should be secured and 
that the long misunderstandings, sometimes sulky, sometimes savage, which 
make so many chapters o f British history painful reading, between these 
two peoples who ought to live in peace and harmony, even in affection 
together should be brought to an end.

In spite o f the disquieting facts, I hope reason will prevail even over 
logic, and that the Irish leaders will not reject the largest measures o f free
dom every offered their country and take the responsibility o f renewing 
a conflict which would be robbed of all glory and all gratutide by its over
shadowing h >rror.

EX GLAND TO REMIT BOXER INDEMNITIES.
A special cable dispatch from London yesterday, pub

lished in the New York “Evening Post” of last night, and 
copyrighted by the Public Ledger Co., said:

Following the lead taken by the United States many years ago in 
dealing with China’s Boxer indemnities, the British are considering re
mitting all future Boxer indemnity payments, with the stipulation that 
such sums be applied to Chinese education. A special Parliamentary com
mittee to-day reported a bill to make such action effective.

The move follows a long campaign by Eastern diplomats and publicists, 
aU of whom pointed out that the United States by its wise generosity 
toward China had won the respect, trust, and affection of the Chinese to 
such an extent that American interests of all sorts were far more ad
vanced than those of any other nation.

SENATE PASSES BILL FOR REMISSION OF FURTHER  
CHINESE INDEMNITY PAYMENTS.

A bill to provide for the remission of further payments 
of the annual installments of the Chinese indemnity was 
passed by the United States Senate on Aug. 11. The bill 
was introduced by Senator Lodge on July 21. Its text, as 
passed by the Senate, is as follows:

Resolved by the Senate and House of Representatives of the United 
States of America, in Congress assembled. That the President is hereby 
authorized, in his discretion, to remit to China as an act of friendship any 
or all further payments of the annual installments of the Chinese indemnity 
due under the bond for $24,440,778.81 received from' China pursuant to 
the protocol of September 7, 1901, as modified by Executive order on the 
28th day of December, 1908, pursuant to the authority of the joint resolu
tion of Congress, approved May 25, 1908, for indemnity against losses and 
expenses incurred by reason of the so-called Boxer disturbances in China 
during the year 1900, such remission to begin as from October 1, 1917, and 
to be at such times and in such manner as the President shall deem just.

Senator Lodge, in a statement in the Senate on the 11th 
inst., in explanation of the purposes of the bill, said:

1 ran imagine it possible that everybody has not understood the joint 
resolution from its reading; but it is a very simple measure, and one to 
which I know tlie Senate will agree.

Aftw tile Boxer rebellion there was a protocol drawn and signed by all 
hie nations imposing punitive damages, to which we objected, and with 
which we had no sympathy. But the protocol was agreed to, and we 
weiv apportioned 7 'v of the total amount imposed on the Chinese nation. 
Our share amounted to $24,000,000 gold.

On May 2 >, 1908, we remitted ten millions of that amount to China. 
'1 tie balance w a - to be paid in ten annual installments. Four millions were 
set aside for the payment of private claims, which have all been settled, 
and the Government claim was for military expenses, amounting to $9,-
055,000. China, lias paid on that in annual installments $8,418,000, leav
ing still outstanding a claim of $1,236,858, which was being paid in an
nual installments.

When the World \\ ar came on, and China entered the war with us, we 
stopped the collection of those payments, and it is proposed now' that we 
shall simply collect no more money under that Boxer indemnity. It is 
an act of friendship and kindness to China, They have not asked for it, 
but it is carrying out the policy we followed before of not exacting from 
them an annual payment for something which has already been all paid 
and settled, and cost this Government nothing.

iii answer to an inquiry by Senator King, as to whether 
this installment if paid would liquidate the entire indebt
edness or claim, Senator Lodge said:

This $1,230,000 would liquidate everything that remains. It is a small 
balance from our claim for military expenses at the time of the Boxer 
rebellion. It was punitive damages. I hope the Senate will agree to pass 
the joint resolution and. remit the rest of the paymens.

The following report on the bill was submitted to the 
Senate on the 10th inst., this report embodying a letter from 
Secretary of State Hughes, recommending the proposed re
mission of payments, and a communication from Assistant 
Secretary of the Treasury Gilbert:

The Committee on Foreign Relations, to whom was referred the joint 
resolution (S. J. Res. 85), to provide for the remission of further payments 
of the annual installments of the Chinese indemnity, having had the same 
under consideration, report it with the recommendation that it do pass 
without amendment. The resolution has the strong approval of the State 
Department, as shown by the following letter from the Secretary of State:

Department of State, Washington, July 19, 1921.
My Dear Senator Lodge: The delay in making a reply to your letter

of May 25, with reference to the indemnity paid to the United States by 
China in consequence of the so-called Boxer rebellion, is due to the fact 
that it has been necessary to make a somewhat searching examination of 
the records, not only of the Department of State but of the Treasury De
partment as well.

In the negotiaions which took place at Peking in connection with the 
resumption of normal relations with China after the Boxer outbreak there 
was much disagreement among the Powers as to the amount of indemnity 
to be levied upon the Chinese Government. This difficulty was finally 
overcome though the acceptance of a suggestion offered by this Govern
ment that a lump sum should be assessed, which should later be apportioned 
among the Powers. The amount thus assessed was fixed by Article 6 
of the final protocol of September 7, 1901, at Ilaikwan taels 450,000,000 
(equivalent to $333,900,000 United States currency), payable in annual in
stallments, with interest at 4%, over a period of 40 years. The apportion
ment of this sum among the various nations is shown in a table which 
forms inclosure No. 1 of this letter.

The proportion of the principal sum thus fixed as payable to the United 
States was 7.31979% of the total— i.e., Ilaikwan taels 32,939,055 (equiva
lent to gold dollars 24,440,778.81). Under the joint resolution of May 25, 
1908, referred to in your letter, this principal sum was reduced by the 
remission to China of $10,785,286.12, leaving $12,655,492.69 as the prin
cipal due the United States, payable annually, with interest at 4% , over
the period ending 1940, made up as follows:
Sum set aside for payment of private claims_______________ $4,000,000.00
Amount of Government claim for military expenses__________ 9,655,492.69

Total _______ ______________________________________$13,655,492.69
Of this $13,655,492.69 a further sum of $1,175,835.64 was returned to 

China after the remaining outstanding private claims of American citizens 
had been settled, there remaining a net balance of $12,479,657.05 due, 
with interest, under the bond as modified in 1908.

I am inclosing a copy of a letter from the Secretary of the Treasury 
dated June 1, 1921, from which it will appear that to date there have 
been received from China payments totaling $12,413,499.77, representing 
the payments of principal and interest up to October 1, 1917, the date of 
the beginning of the five-year period of postponement allowed by the Al
lied and Associated Powers upon China’s entry into the war, as recalled in 
your letter. Of that sum $2,819,030.43 has been actually applied to the 
settlement of the private claims of American citizens out of the $4,000,000 
which, as indicated above, was set aside to meet private claims, leaving 
a balance of $1,180,969.57, which has been disposed of as follows: 
Returned to China under authority of joint resolution of May

25, 1908 ______________ - _______________________________ $1,175,835.64
Balance on books of Treasury held as a trust fund and not re

turnable under resolution of May 25, 190S--------------------  5,133.93

T o t a l______ - _______________________________________ $1,180,969.57
There has thus been paid by the Chinese Government, over and above 

the amount devoted to the complete settlement of all private claims, a 
sum of $S,41S,633.70 toward the satisfaction of the only other indemnity 
charge— that is, the claim of the United States Government for the naval 
and military expenses incurred by it in the Boxer relief expedition, repre
sented by a principal sum of $9,655,492.69. This Government’s original 
claim for military and naval expenses thus amounts to only $1,236,858.99 
more than has actually been received from China on that account; and l 
believe with you that the remission of further payments upon the principal 
of such claim, as well as of interest, would be in accordance with the 
spirit which has traditionally characterized our relations with foreign 
countries, and I am heartily in sympathy with your proposal that we now 
put an end to any further payments fronj China, As stated in your letter, 
no appropriation would be necessary ; a resolution of Congress authorizing 
the President, within his discretion and in such manner as seems to hiui 
wise, to forego further payments as from October t. 19*17, would suffice 
to accomplish that result. In accordance with youv request. I am ihow
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fore happy to inclose herewith, for your use in b ringin g Ihe m atter to tin* 
attention  of Congress, a. draft of a resolution to th at end.

P erm it m e, in conclusion, to express m y appreciation o f your interest 
in this m atter, and to assure you of my readiness to furnish more detailed  
inform ation, if that would be helpful to you , or otherwise to afford such 
assistance as m ay lie w ithin the power of this d ep a rtm en t. I am , m y dear 
Senator Lodge, Sincerely yours,

CHARLES E. HUGHES.
The H on. H E N R Y  C A B O T  L O D G E ,

United Stall's Senate.

Table Showing Apportionment of Indemnity. 
Original

( Jerm any  
Austria Hungary
B e l g i u m ____________
Spain
U nitecl S ta te s  . . ___

Origvna l 
Percentage. 

2 0 .0  I r,07  
.8 8 0 7 6  

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

7 .3 1 9 7 9

Amount m Present Status.
'Taels.

9 0 ,0 7 0 ,8 1 5  C a n c e lle d .
4 ,0 0 3 ,9 2 0  D o .
8 ,4 8 4 ,3 1 5  P a y m e n ts  p o stp o n e d . 

1 3 5 ,3 1 5  N o  ch a n g e .
3 2 ,9 3 9 ,0 5 5  R ed u ced  to  H aik w an ta e ls ,

1 8 ,4 0 3 ,6 7 8 .9 6 ;  p a y m e n t  
p o s tp o n e d . *

F r a n c o _______________  1 5 .7 5 0 7 2  7 0 ,8 7 8 ,2 4 0  P a y m e n t  p o stp o n e d .*

G re a t B r i t a i n _____ 1 1 .24901 5 0 ,6 2 0 .5 4 5 D o .
P o rtu g a l _ _ ___ .0 2 0 5 0 9 2 ,2 5 0 D o .

1 1 .2 6 9 6 9 5 0 ,7 1 2 ,7 9 5

Ita ly  a ------------------------ 5 .9 1 4  89 2 6 .6 1  7 ,1 0 0
J a p an  ______ _ ___ 7 .7 3 1 8 0 3 4 ,7 9 3 .1 0 0 D o .
T h e  N e th e r la n d s . _ .1 7 3 8 0 7 8 2 ,1 0 0 N o  ch a n g e
R u s s ia b ___ 2 8 .9 7 1 3 6 1 3 0 ,3 7 1 .1 2 0
1 n torn atio n ’l c la im s .0 3 3 2 6 1 4 9 .6 7 0 D o .
Sw eden  &  N o r w a y . .0 1 3 9 6 <62,820 D o .

G ra n d  t o ta l_____  1 0 0 .0 0 0 0 0  4 5 0 ,0 0 0 ,0 0 0

* P a y m e n t p o stp on ed  fo r  fiv e  years fro m  O c t . 1 1 9 1 7 . T o  b e  resu m ed  
S ep t. 1 1 9 2 2 .

a. Ita lia n  G o v e rn m e n t for reasons o f in tern al a d m in istra tiv e  ch aracter  
cou ld  n ot a t th e  t im e  fix  th e  a m o u n t o f  th e  p o rtio n  o f  th e  in d e m n ity  o f  
w h ich  it w as d isp osed  to  gra n t th e  p o stp o n e m e n t. N o  record h as been  
received o f  I t a ly ’s decision  in th is  m a tte r .

b  R u ssia  agreed to  a p o stp o n em en t o f  p a y m e n t u p on  a p o rtio n  o f th e  
su m  orig in ally  a llo tted  to  it eq u iv a len t to  th e  avera ge  n e t sacrifices m a d e  
b y  th e  oth er a llies. T h is  a vera ge , ca lcu lated  u p on  th e  prop ortion al shares  
o f each o f  th e  o th er cou n tries w as fix e d  a t 9 .5 9 2 6  per cen t o f  th e  tota l  
in d e m n ity ; and  R u ssia  declared  itse lf w illin g  to  b rin g  th is u p  to  10 per ce n t, 
or a p p ro x im a te ly  o n e -th ird  o f th e  in d e m n ity  w h ich  it received .

Treasury D epartm ent, Washington, June 1 1921 .
The Secretary of State.

Sir: I  have the honor to acknowledge receipt o f your letter o f the
27th  u ltim o , requesting th at you be furnished w ith  data .supplemental to  
th at set forth in letter of this departm ent of N ovem ber 2 , 1 9 1 1 , to  the 
chairm an of the C om m ittee on Expenditures in the D epartm ent of State, 
H ouse of Representatives, in connection w ith  the Chinese indem nity re
su ltin g  from the so-called Boxer insurrection o f 1 9 0 0 .

In com pliance w ith your request there is subm itted the fo llow in g  state
m ent g iv in g  the inform ation desired, v i z . :

1. Receipts b y  years covering paym ents of Chinese indem nity m ade to  
the U n ited  States from  Ju ly 1,- 1 9 0 2 , to present d a te :
1903 ___________________
1 90 4  ________________
1 9 0 5  ________________
1906  ________________
1907 ___________________
1908 ___________________
1909 .

$962,902 34 
987,772 54 

1,128.200 04 
1,493.278 74 
1,438,841 36 
1.013,606 36 

892,974 91

1913  ___
1914  ___
1 91 5  _
1916  ___
1917  ___
1 9 1 8  ___
1919-1921

____________  $644,500 26
____________  806,083 88
____________  535,260 60
____________  533,238 47
____________  535,070 09
____________  269,679 76

1910___________________ 533,535 52
1 9 1 1 ___________________ 533,473 49 Total __________ $12,413,499 77
1 91 2 ___________________ 105 081 41

2. C laim s allowed and paid from  the m oneys received b y  the Treasury  
to date. The Secretary of State by letters of March 15 and 2 0 , 1 9 0 2 , a l
lotted the sum  of $ 2 ,0 0 0 ,0 0 0  out o f the indem nity received from  China to  
pay the claim s of Am erican citizens for losses sustained b y  them  in the 
Boxer disturbances, th is account being set up on the books of the Treasury  
D epartm ent under the appropriation t i t l e : “ Chinese indem nity, claim s
of citizens of the U nited States grow ing out of the Boxer uprising in 
North China in 1 9 0 0 ” :

P aym ents under this fund to  March 6, 1 9 0 7 , as shown by  
statem ent transm itted w ith letter of N ov. 2 , 1 9 1 1 , referred
to above ____________________ ____________________________________________ $ 1 ,9 9 4 ,5 5 3 .6 5

N o further paym ents since M arch 6, 1 9 0 7 .
Unexpended balance standing on books of Treasury D epart

m ent under this fu n d________________________ 7____________________ ___ 5 ,4 4 6 .3 5

T o t a l _____________________________________________________________ $ 2 ,0 0 0 ,0 0 0 .0 0

Under the provisions of the join t resolution of M ay 2 5 , 1 9 0 8  (3 5  Stat., 
5 7 7 ; ,  in connection w ith decision of the Com ptroller of the Treasury, 
-dated Nov. 2 6 , 1 9 0 9 , a fund not to exceed $ 2 ,0 0 0 ,0 0 0  was set aside from  
the Chinese indem nity to pay judgm ents allowed by the Court of C laim s, 
th is  account being set up on the books of the Treasury D epartm ent under 
the appropriation t i t le : “ C laim s upon Chinese indem nity of 1 9 0 0 , ju d g 
m ents Court of C laim s” :

Paym ents under this fund during period Dec. 1 , 1 9 0 9 , to Dec.
3 , 1912  ________________________________________________________________  $ 8 2 4 ,1 6 4 .3 6

N o further paym ents since Dec. 3 , 1912 .
Unexpended balance under this fund returned to China as

shown below __________________________________________________________  1 ,1 7 5 ,8 3 5 .6 4

T otal ___________________________________________________________ $ 2 ,0 0 0 ,0 0 0 .0 0

A ll  judgm ents allowed by the Court of C laim s having been paid, the 
balance of the above-mentioned fund, $ 1 ,1 7 5 ,8 3 8 .6 4 , under the provisions 
of the jo in t resolution of M ay 2 5 , 1908  (in  connection w ith decision  
of the Com ptroller of the Treasury, dated- N ov. 2 3 , 1 9 1 4 ) ,  was made 
available for return to the Government of China, the account covering this 
balance being set up on the books of the Treasury Departm ent under the 
appropriation t it le : “ Balance of Chinese indem nity, 1 9 0 0 , reserved by
jo in t resolution of May 2 5 , 1908 , returned to Governm ent of C hina.”

Paym ents under this fund were made b y  settlem ent warrants drawn in 
favor of a representative of the Chinese Governm ent, as fo llow s:
Fiscal Year.

1 0 1 5  ___________________________________________    $ 4 0 0 ,0 0 0 .0 0
1916   5 0 0 ,0 0 0 .0 0
1917  ---------------------------------------------------------------------------------------------------  2 0 0 ,0 0 0 .0 01918 ______________________________  75,885:64

Total ------------------------------------------$1,175,885.64
The last, paym ent of $ 7 5 ,8 3 5 .6 4 , closing this account, w as made to 

the Chinese M inister by diplom atic settlem ent w arrant N o. 1 4 8 1 , Ju ly  28 , 
1 9 1 7 .

From the above It Will be noted th.it Uu* Lol;j) poynu-nR undrr < J.ijju 
presented and allowed in connection with the Bo dr I,urban'" Jiavi- 
nmounted to $2,818,718.01 ; halano'- returned to China n.-id'-r $2,000,000 
.set aside to pay judgment)-., Court of Claims, $1,175,855.04,

3. Balance on the bool-:-; of the Treasury ufhT paynu-ut of a ll  claims. 
The only unexpended balance standing on tin* books of the Treasury 

Department under the funds established to pay claims an ing under Un- 
Boxer disturbances is that referred to above under tin- appropriation 
“ Chine; e indemnity, claims of eitizens of the United .Slate growing out 
of the Boxer uprising in North China in 1900,”  amounting to $5,440.35. 

By direction of the Secretary. Respectfully,
S. P. GILBERT, Jit,,

Assistant Secretary of the 'Treasury.

SOVIET RUSSIA TUJWINO IMIOM COMMUNISM TO
CAPITALISM.

Important and highly significant changes have appar
ently taken place in recent weeks in the policy of Soviet 
Itussia. The Bolslivist leaders, in an endeavor to continue 
their regime, are invoking the aid of capitalism, for which 
they have always expressed abhorrence and which they 
have averred they would annihilate.

The present policy of the Soviet Russia, at home and 
abroad, is detailed in a report made by Lenin to the Third 
Internationale, under date of July 11, which has just reached 
New York, and an account of which appeared in the New 
York “ Times” of Aug. 10.

T h e  R u ssian  C o m m u n ists  are u tiliz in g  th is  b rea th in g  sp a ce  to  stren gth en  
th e p ow er o f th e  S o v ie ts . B u t  th e y  n ever forget th a t op en  w ar m a y  co m e  
ab ou t at a n y  in sta n t.

W h e n  w e a cco m p lish ed  th e  rev o lu tio n  w e w ere ca lcu latin g  on  a  w orld  
rev olu tio n  co m p letin g  w h a t w e h a d  b e g u n ; ou r h isto ric  ta sk  is to  la y  th e  
road  for th e  co m in g  w o rld -re v o lu tio n . N o w , as th in g s a re , S o v iet R u ssia  
is su rrou n ded  on  a ll sides b y  ca p ita listic  S ta te s . T h is  p roceeds fro m  
several cau ses: F ir st , th e  rev o lu tio n a ry  con sciou sn ess o f  th e  w orkers o f  th e  
w h ole  w orld  h as n o t y e t  a tta in ed  th e  h eig h t after w h ich  w e are str iv in g . 
B u t  on  th e  o th er h an d  it is s tro n g  en o u g h  t o  p re v e n t th e  b ou rgeoisie  fro m  
stran glin g  S o viet R u ssia .

W e  m u st b e  carefu l to  u tilize  th is  b rea th in g  sp a ce  to  prep are for r e v o lu 
tio n  in  th e ca p ita listic  S ta te s . T h e  m o re  p o w erfu l th e  o rg a n ization  o f  th e  
proletariat in th e  lead in g  cou n tries o f  c a p ita lism , th e  m o re  a n x iou sly  a n d  
assidu ou sly  m u st th e  rev olu tio n  in  th o se  cou n tries b e  p rep a red . A  v ery  
fa v o ra b le  fa cto r  fo r  th e  w orld  rev olu tio n  is  th e  a w ak en in g  o f  m illion s o f  th e  
m asses in  th e co lon ies a n d  th e  dep en d en cies. W e  m u st th erefore  organ ize  
these g ian t m a sse s , d esp ite  th eir  b a ck w a rd n ess, an d  im p e l th e m  on  th e  
p a th  o f  w orld  re v o lu tio n .

All Capitalists Out of Russia.
T h e  class w a r in  R u ssia  h as fin a lly  disposed  o f  th e ca p ita lists  and  la n d "  

lord s. T h e  rem a in s o f  th e m  are g ath ered  in grou p s a b roa d  a n d  in cite  
a tta ck s  on  th e  R e p u b lic  o f  R u ss ia , a n d  in  th is  th e y  are su p p o rted  b y  th e  
M e n sh e v ik i a n d  Social R e v o lu tio n a rie s . T h e ir  strategica l d isp osition s  
sh ou ld  a ttra c t th e  a tte n tio n  n o t  o n ly  o f  R u ssian  C o m m u n is ts , b u t  o f  all 
C o m m u n ist p a rties .

A fte r  th e  social rev olu tio n  th e  R u ssia n  p ro leta ria t m u st tu rn  its  a tten tio n  
to  th e reg u la tio n  o f  relation s w ith  th e  p e a sa n try . T h e re  c a n n o t b e  a n y  
qu estion  o f  ex p ro p ria tio n . O u r lo n g  y ears o f  experience sh ow  u s th a t  th e  
p ea san try  can  o n ly  su b sist u n d er th e  leadership  o f  th e  b ou rgeoisie  or o f  th e  
p roletariat. T h e  a llian ce b etw een  th e  p ro leta ria t a n d  th e  p e a sa n try  at  
first w as m ilita ry ; th e  p e a sa n try  saw  th a t  th e  o ld  lan d ow n ers fo llo w ed  in  
th e  w ak e o f  th e  W h ite  G u a r d s , a n d  th e  p ro letariat g a v e  th e  p ea sa n ts  th e  
lan d  and  h elp ed  th e m  in th e  fig h t again st th e  lan d lo rd s.

In  return  for th is  a id  th e  p e a sa n try  m u st su p p ly  th e  requ isite  p ro v isio n s. 
In  th is respect w e h a v e  m a d e  m a n y  m ista k e s , as th e  S o viet a u th o rity  h ad  
to  o b ta in  su pplies a t w h a tev e r  co st . N o w  th e  w ar is o v er .

T h e  p e a sa n try  h a v e  su ffere d  sev erely  in  th e  cou rse o f  seven  y ea rs  o f  w ar  
an d  b a d  h a rv e sts  a n d  seed . T h e  p ro leta ria t m u s t  im m e d ia te ly  en able  th e m  
to  restore  th eir  econ om ic p o sitio n . H en c e  th e  ch an ge in  ou r econ om ic  
p o licy , m a n ifested  esp ecia lly  in th e  im p o st on  su p p lies.

T h e  g re a test d ep riv a tio n s  a n d  su fferin gs h a v e  b efallen  th e  R u ssia n  p ro 
letariat, a n d , a b o v e  a ll, th e  class th a t  b ro u g h t a b o u t th e  r e v o lu tio n . T h e  
leading ran k s o f  th e  R u ssia n  p ro leta ria t, w ih ch  h a s  b een  fo r  th re e  a n d  a  h a lf  
y ears offerin g  its  b e s t  to  fu rth e r  a re v o lu tio n , are con sciou s th a t  w ith o u t an  
alliance w ith  th e  p e a sa n try  th e  S o viet p o w er ca n n ot su b sist . T h e  p ro 
letariat m u st th erefo re  m a k e  con cession s to  a ffirm  th is  a llian ce a n d  m ain tain  
its  p o w er.

O ur p o licy  o f  co n cessio n s is  c losely  b o u n d  u p  w ith  ou r econ o m ic p o licy . 
T h e  situ a tio n  fo rces u s to  p a y  d ea rly  fo r  ou r b a ck w ard n ess in  tech n ica l  
appliances. A t  w h a te v e r  co st  w e  m u st resto re  ou r in d u stry ; fo r  ex am p le , 
w e m u st e lectrify  th e  fa cto ries  o f  th e  co u n try , fo r , w ith o u t electrification s, 
in d u stry  can n ot b e  restored . W e  m u st  b e  p repared  to  sacrifice  a n y th in g  
to  carry  o u t th e  p lan  fo r  e lectrifica tio n , a s  e lab orated  b y  tw o  sp ecia lists.

T h is  is th e  o n ly  m e a n s o f  savin g  th e  co u n try  fr o m  an  econ om ic crisis, a n d  
o f freein g  th e  p e a sa n try  fr o m  fa m in e . A lre a d y  th e  little  th a t  h as been  
accom p lish ed  h as open ed  to  th e  p e a sa n try  a  new  fie ld  o f  w o rk , n o t o n ly  for  
th eir  ow n  b e n e fit , b u t fo r  th e  c o m m o n  w eal.

A lth o u g h  th e  w ar is  o v er  w e  are in a con d ition  o f  w ar and  m u st proceed  
accord in gly . T h e  d ictatorsh ip  o f  th e  p ro leta ria t is  in  a con dition  o f  w ar, and  
th erefore  w e c a n n o t p ro m ise  a n y  o n e  freed o m  a n d  a  d em ocratic  sch em e. 
U n d er th e  fla t  o f  d em o c ra c y  th e  co u n ter-rev o lu tion a ries o f  all colors are  
gath erin g  to g e th e r . T h e  w orld  is w itn essin g  an am u sin g  sp ectacle ; th e  
C a d e ts  are rou sin g  th e  Social R ev o lu tion a ries  a n d  M e n sh e v ik i to  p roclaim  
“ A  S oviet S ta te  b u t  w ith o u t th e  B o lsh e v ik i.”  T h e  sly  bou rgeoise  k n ow s  
v e ry  w ell th a t  th e  S o v iets  o f  th e  M e n sh e v ik i a n d  Social I le v o lu tio n a ries 
are o n ly  a  m e a n s o f  restorin g  th e  ca p ita lists  an d  lan dow n ers. T h erefore  
w o m u st  m ercilessly  fig h t  th e se  p a rties .

W e  m u st  an n ou n ce to  th e  p ea sa n ts  th a t  th e y  m u st  jo in  th e  p ro letariat  
w h ich  will m a k e th e  u tm o st  con cession s to  th e m , or else th e y  m u st o p en ly  
ta k e  th e  cou rse o f  civil w ar.

Communist Party Approved.
L en in ’s sp eech  w a s fo llow ed  b y  long and  acrim on iou s d iscu ssion s. H is  

reso lu tion  w as u ltim a te ly  a d o p te d  a s  follow s:
T h e  T h ird  C on g ress o f  th e  C o m m u n ist In tern ation ale  p ro u d ly  revn  its  

th e  four y ears o f  s tru g g le , o f  th e  R u ssia n  p ro letariat to  retain  p o w er iew s-  
h an d s. T h e  C on g ress  u n an im ou sly  a p p ro v es th e  p o licy  o f  th e  iC o m  
m u n ist P a r ty  o f  R u ssia  w h ich  in ev ery  co n jectu re  h as been  a b le  to  d isco u n t  
correctly  a th reaten in g  peril, an d  fin d  m ean s, correspondin g to  th e  principles  
o f  re v o lu tio n a ry  M a r x is m , to  su rm o u n t th e  d an gers.
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In its policy in relation to the peasantry and. in regard to concessions, the 

Ita lia n  C'ouuuuuiai Party is inspired by the desire to restore the economic 
life ot the country, and to maintain the dictatorship o f the proletariat until 
tii*- proletariat of Western Europe shall come to the aid of its Russian 
brothers.

The Congress expresses the opinion that Soviet Russia owing to the 
consistent and deliberate policy of the Communist Party, will remain the 
stronghold o f the world revolution.

1‘he < ’ongress also affirms the treacherous conduct o f those parties which, 
by their attacks on Soviet Russia, are serving the world counter-revolution. 
The Congress calls on the workers off countries unanimously to support 
the workers amt the peasants o f Russia and to accomplish all the world 
over the November revolution o f Russia.

Leonid Krassin, Russian Soviet Minister of Commerce 
and Trade, outlined tin* change of policy over two months 
a-u. '1’his is evident from a statement made by him in 
the London “Times” of Sunday, June 12. The statement 
made In Krassin was given in substance in cablegrams of 
that date by the New York “Times” as follows:

**\l.v Government at Moscow is accused of conspiring in Constantinople 
and in Ireland. Both these statements are utterly false, and it would be as 
'.veil ir the critics of Russian-British relations would understand that in the 
lâ .t few months a great change has taken place in the body politic of 
Russia.

“ Before the trade agreement I often prophesied that with the cessation of 
war and intervention against them the Moscow Government would find it 
necessaiv to alter their internal policy. Moscow now finds it necessary to 
enter into trade agreements with capitalists all over the world. Britain’s 
example they wish to be followed by France, the Scandinavian countries, 
Italy and America. Moscow realizes that anything like a Communistic 
revolution in Western Europe is more or less remote.”

Krassin, of course, maintains that in fundamentals there has been no 
re frog i fusion, lie argues that the Soviet Government is “ advancing along 
the path of economic progress toward an end which, while it takes cogni
zance of the capitalistic element in industry, is determined that it shall 
be used in accordance with the fundamental beliefs underlying the princi
ples of their Government. In other words, Moscow, as far as foreign trade 
is concerned, has recognized private ownership and private property. Mos
cow h;: freed the peasants and allowed them as small holders to trade one
with another and with larger extra-territorial organizations. Moscow has 
created the essential elements of a new bourgeoisie without the fundamental 
evils of the old, and with stern democratic control.

“ Russia at the present moment welcomes the foreign capitalists, and this 
policy finds its immediate and purely economic expression in our new policy 
of concessions. She herself cannot wtihout assistance organize her trade. 
She cannot bring together her resources in a productive manner, and she 
must rely upon capital, the experience and initiative of foreign capitalistsj 
to bring about a stable economic condition without which a prosperous 
Russia will be impossible.

“ Thus,”  he concludes, “ we hope to avail ourselves of foreign capital and 
foreign brains and to preserve the main principles for which the Moscow 
Government stands. But 1 must emphasize the fact that we wish to do all 
this by peaceable means, living at peace and in confidence with our neigh
bors, working on the friendliest of relations with the Western world, which 
has not yet accepted our fundamental principles.”

Among other developments of interest with respect to 
political conditions in Russia was the announcement that 
Nikolai Lenin, the Soviet Premier, had given some sound 
advice to the new Caucasian Soviet Republics in a letter 
addressed to the Communists of Georgia, Armenia, Daghes
tan, Azerbaijan and other new States. The letter, dated 
April 14. was telegraphed officially from Moscow on June 
7, it was said, by the Rosta Agency. Following is a sum
mary of the letter as then reported to the Associated 
Press:

After pointing out that “ the Entente has burned its fingers,”  and that 
therefore there is no longer danger to the Caucasus, and calling attention 
to the fact that Russia has had to fight the White Guards, which the 
Caucasian republics have not, Lenin says:

“ Do not copy our tactics, but ponder them according to the development 
of practical facts. The Caucasian republics are even more nations of peas
ants than Russia, Economically Russia is severed from the capitalistic 
progressive countries and will be until she has established collaboration 
and exchange of goods with the capitalistic West.”

He then advises more prudence and yielding toward the “ small bour
geoisie intelligentsia,”  and especially to the peasants, and the economic 
use of the capitalistic West in the policy of exchange of goods and con
cessions in petroleum, manganese and coal. This must be done, he adds, 
“ extensively, firmly, capably and judiciously, in order to develop exchange 
of commodities with Italy, America and other countries.”

The Soviet leader argues that Europe and the world are not the same 
in 1921 as they were in 1917 and 1918, and considers it advisable that the 
Caucasus take “ a slower path to socialism.”  He urges electrification and 
irrigation to improve the conditions of the peasants, and thus reconstruct 
the country and strengthen it for the passage toward socialism.

In connection with the above, the correspondent of the 
Associated Press at Riga said:

A Moscow dispatch announces that a decree is being prepared to prevent 
further confiscation of money from private persons except by court trial. 
Another decree provides that anyone arrested must be informed of the reason 
for this within twenty-four hours and, if a member of a trade union, may 
be released if the union vouches for him.

The Congress of the Communist Party, which closed its 
sessions at Moscow the latter part of May, adopted a dec
laration approving Lenin’s new and modified program, 
which urges, among other things, that small producers and 
peasants be given certain economical and political freedom, 
while the big industries, including transportation,, be kept 
in the hands of the Government as a necessary basis for 
political strength. The chief points in Lenin’s new pro
gram, presented by him to the Communist Party at Moscow, 
were outlined in Associated Press dispatches from Riga on 
June 1 as follows:

First, collection from the peasants of a fixed amount of grain by a sys
tem of tax in kind, estimated by Miliutin to amount to about one-third of 
the crop. The remaining two-thirds of the crop is to remain at the dis
posal of the peasant for trading through the newly restored co-operatives, 
whose power is to be extended. The former system of requisitions, which 
made the peasants the ardent and sometimes the fighting foes of commun
ism, permitted the peasant to keep only a small quantity of grain for his 
personal consumption, while the State forcibly took the rest.

Second, retention in the hands of the State of the largest industries and 
na ans of transportation, particularly the leather, salt and textile industries. 
These latter are turning out the manufactured goods now most needed by 
the peasants. They are apt to be speeded up in order to satisfy the peas
ants' needs, and tin* workmen are to be encouraged by a bonus system and 
other inducements which will increase production. Supervision is to be 
undei the trade unions, which will fix the rates of pay instead of the 
Government, as heretofore. These large industries and transportation fa
cilities, * well as natural resources, such as mines, etc., are regarded us 
strong influences in maintaining the present regime.

Third, encouragement of small and medium-sized co-operatives and pri
vate industries. Factories will be leased to these smaller industries, and 
even financial assistance will be given. The trade unions will fix the 
wages, the Government retaining the right of factory inspection. Personal 
initiative of workers will be suitably rewarded and will supplant equal 
pay. Government officials in charge of factories who prove lax in their 
management will be strictly prosecuted. The chief purpose throughout 
will be to increase production.

Besides the foregoing, there will be general relaxation of prosecution and
of hindrances to free trade.

In the course of his speech on Monday [May 80) Lenin said that the 
development of capitalism, through the small industries and agriculture, 
was not to he feared, for the reason that the proletariat always held firmly 
in its hands all the large sources of industry. It must be remembered, 
he went on, that the peasants’ economy could not be stabilized without 
certain freedom of barter and without those capitalistic relations connected 
with barter. He therefore urged the collection of taxes in kind, in order 
to leave the peasant freedom to barter the remainder.

A significant incident throwing some light on the change 
of policy by the Soviet leaders was reported to the New 
York “Times” on May 28 by its political correspondent at 
Washington, who stated that authentic advices from Mos
cow and Petrograd had been received there announcing that 
at a conference with railway delegates a decision was 
reached by the Soviet authorities to entrust private con
cerns with the task of obtaining fuel for the railways. The 
“Times” correspondent added:

In pursuance of the Russo-British trade agreement several British com
missions have left for Russia in order to acquaint themselves with the con
ditions prevailing at the Russian ports and the stocks of goods. The main 
object of the commissions is to overcome transport difficulties.

The Moscow Soviet lias issued licenses to trade to the following: Bars 
in theatres, tea houses, restaurants, gastronomic shops, dairy shops, butch
ers, green grocers and owners of kiosks. Selling and buying on every street 
corner, on the market and elsewhere are becoming common in Moscow. 
The prices of foodstuffs are reported to be dropping, sugar being sold at
7,000 rubles a pound, although recently the price was 20,000 rubles.

All Russian stations are said to be crowded by “ bagmen,”  people who 
take foodstuffs in bags from the country to the towns.

The report received to-day adds:
“ The workmen lack sufficient money, since their pay is small; therefore, 

thefts of Government property are becoming very frequent indeed. What
ever is got hold of goes to the market. As trade has increased, a shortage 
of Government bank notes is felt. Everybody is anxious to obtain Soviet 
money. Formerly one Czar ruble cost 150 Soviet rubles, whereas now only 
90 Soviet rubles are paid. Lately many artisans’ workshops have been 
opened, hatters, shoemakers, e tc .; big industries, however, are at a stand
still, and the general economic life reminds one rather of the Middle 
Ages.”

RUSSIA AND THE THIRD INTERNATIONALE.
An appeal to frustrate any move which it was intimated 

might be made by “ Capitalist States and Capitalist Govern
ments” in attempting “ to make use of the famine in Russia” 
to reorganize attacks on Russia “ under the mask of charity 
and benevolence, was made in a manifesto sent out on 
Aug. 2 by the Executive Committee of the Third Inter
nationale to the Workers of the World. The manifesto 
follows:

Soviet Russia is stricken by a great national calamity, similar to that 
which occurred in 1891. The great drought, continuing from March to 
June, has caused famine and distress in the Volga provinces, which formerly 
yielded 30% of the entire Russian harvest. Even seeds for the coming 
season are non-existent. Twenty million people are threatened with 
hunger and death. N ot only this, but also next year. Famine is inevit
ably accompanied by disease, which is mowing down the already weakened 
people.

All these blows fall upon Soviet Russia at the moment when she is ex
hausted and well-nigh ruined by seven years o f imperialist and civil wars; 
when she is as yet unable either to supplement the people's economic 
struggle by new forces or to remove old wreckage. Soviet Russia fought and 
suffered for the entire international proletariat . Her bleeding wounds she 
received in fighting the world’s capitalism not alone for the Russian revo
lutionary proletariat, but also for the world's workers.

The capitalists of all countries, realizing this, have helped the Russian 
bourgeoise to attack Russia, not only in an effort to save the profits formerly 
squeezed out of the Russian people, but- also to destroy the State which 
first raised the banner o f the working class revolution, which became a 
pillar of light indicating the way to the awakeneing masses of all countries.

Capitalist States and capitalist governments will now att empt to make use 
of the famine in Russia— after being defeated by the arms of the Red army 
and the struggle of the European proletariat in their attacks upon Russia 
to reorganize this attack under the mask of charity and benevolence Fart 
of the capitalist press declares openly and cynically. "Let the masses perish 
from famine if they will not rise against the Soviet Government." The 
French Imperialist Government sends troops and munitions to Roland to 
prepare a base for another attack on Soviet Russia, which shall start in at 
the moment o f deepest distress. The French diplomats are endeavoring to
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in v o lv e  R u m a n ia ,.th e  B altic  S ta te s  and th e L ittle  E n te n te  in th e se  crim inal 
design s.

T h e  E n glish  and  A m erica n  G o v e r n m e n ts , w h ich  on ce v ied  w ith  each oth er  
in h u m an itarian  p h raseology , now protend to  k n ow  n oth in g  a b o u t the  
m isery  o f  th e R u ssian  p eop le . H a lf  fu r tiv e ly , h ow ev er, th e y  p rom ise help  
to  R u ssia  w hile h in tin g  their readiness to  realize th eir  p rom ise if S oviet  
R u ssia  will allow her a ffia rs  to  bo m an aged  b y  th eir n om in ees and  th o se  o f  
tlie R u ssian  co u n te r-rev o lu tion a ry  bourgootso. T h is  m ean s th a t  th ey  
w a n t th e R u ssian  w orking class to p erm it in retu rn  for a  cru st o f bread the  
organization  o f  th e  cou n ter-revolu tion  on S o viet soil; or, il th e  Russian  
w orking class refu ses to  cau se rebellion , b y  s ta rv in g  th e  m asses ol p ro le 
tarian  m en a n d  w om en o f  th e  en tire  w orld .

D o  n ot forgot the b lood  o f  R u ssian  w o rk ers a n d  p ea san ts  sh ed  for y ou r  
sak e. D o  n ot fo rge t th e  h u n ger w hich th ey  h a v e  su ffered  th ese  th ree years  
for th e  co m m o n  w o rk in g -c la ss  cau se. D o  n o t fo rg e t th a t  c o u n te r-rev o 
lu tion ary  a tte m p ts  again st th e  R u ssian  p ro leta ria t are a tte m p ts  again st  
y o u . P reven t su ch  design s b y  th e  w o rld ’s ca p ita lists . N ip  th e m  in 
th e  b u d .

T h e  C o m m u n ist In tern a tio n a le  in vites not on ly  all C o m m u n ist  parties, 
R ed trade unions and co -o p erato rs, b u t all h on est w o rk e rs , irrespective  
o f  p a rty , to force their resp ective  Governments to u n d erstan d  th a t  th ey  
will not tolerate prep aration s for a new w ar again st R u ssia , and that (hoy  
will n ot allow  their G o v e rn m e n ts  to m a k e  an y  con d ition s in h elp in g  S o viet  
R u ssia .

T h e  S oviet G o v e rn m e n t, d iscard in g a ll p a r ty  and political con sid eration s, 
has a lread y  in v ited  th e assistance o f  the h on est bourgeoisie p a rties , w h ose  
conscience and h u m a n ity  h a v e  asserted th em selv es. T h e y  u n d erstan d  
th a t the S oviet G o v e rn m e n t w ishes to  h elp  all e lem en ts in distress and  all 
sou n d  e lem en ts in R u ssia  arc rea d y  to co -o p erate  w ith  it in co m b a tin g  the  
fa m in e .

H u t i is n o t o n ly  a qu estion  o f p rev en tin g  co u n ter-rev o lu tion a ry  design s. 
T h e  in tern ation al p ro letariat m u st also give a ctiv e  h elp  to  th e R u ssian  
m a sses. W e  k n ow  y o u  are p oor y ou rselves and  h a v e  n o t  su rplu s bread ; 
b u t we also  k n ow  th a t w h erever m isfo rtu n e b efa ils  a  w ork in g  fa m ily  the  
poorest w orkers help  m o re  readily  th an  th e  rich w ho indu lge in p h ila n th ro p y .

W e  appeal to  a ll C o m m u n ist  p a rties and  R ed  trad e  u n io n s, to  all lab or  
organ ization s and parties w ishing to  h elp  th e R u ssian  people, to s ta rt w ork  
im m e d ia te ly . T h e  tim e  h as com e to  show  to  w h om  in tern ation al w o rk in g  
class so lid a rity  is a m ere ph rase a n d  to  w h o m  it is deed  an d  tr u th . *

W e  su ggest to  th e  C o m m u n ist parties o f  a ll cou n tries th a t th e y  establish  
im m e d ia te  con n ection  w ith  all lab or o rg a n ization s to  create jo in t relief  
co m m itte e s  w ith  a v iew  to  co llectin g  m o n e y  to  p u rch ase food and m ed icin es. 
E v e r y  sh ip load  o f  bread  sen t b y  w o rk ers ’ o rg a n ization s into th e fa m in e  
d istricts w ill stiffen  th e d eterm in ation  o f  R u ssian  w orkers in their fig h t  
a ga in st fa m in e . I  w ill d em o n stra te  p ra ctic a lly  to  th e  su fferin g  th a t  th ey  
are n ot a lon e in the h ard  stru ggle  a ga in st th e  ca p ita list w o rld  w h ich  seeks  
to  p ro fit b y  their h u n g er, b u t th a t  th ere is m u tu a l aid  a m o n g  th e in tern a
tio n a l w ork in g-class fa m ily , w h ich  shares its la s t  cru st o f  bread w ith  its  
su fferin g  co m ra d es.

T o  w o rk , w orkin g m e n  a n d  w o m en  o f  a ll cou n tries. T o  th e g reat w ork  
o f relieving th e  d istressed  in S oviet R u ssia . L o n g  live  in tern a tio n a l p r o 
letariat so lid a rity . L o n g  live S o v iet R u ssia .

T h e  m a n ifesto  is signed b y  m e m b ers o f  the E x e c u tiv e  C o m m itte e , repre
sen tin g  tw e n ty  cou n tries, in clu din g Z in o v ie ff, B u k h a rin , R a d e k , L en in  
and T r o tz k y  for R u ssia  and B ald w in  for A m e r ic a .

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

In announcing that German industrial and financial in
terests had allied themselves with a sim ilar group in Eng
land for  the purpose o f exploiting trade in Soviet Russia, a 
correspondent o f the Associated Press in Berlin wrote on 
June 10 as fo llow s:

While Germany, as England, has negotiated a trade agreement with 
Russia, it is declared here that these German industrial and financial in
terests were advised officially not to take the initiative in seeking to ap
proach the Moscow Government independently of the other Powers.

It is believed here that official quarters have urged German big business 
to defer any steps until the English attitude is made known. For the 
same reason Germany delayed announcement of her trade agreement with 
the Soviet Government until England had ratified the trade pact with 
Leonid Krassin, Soviet Minister of Trade and Commerce.

An official communique issued yesterday said :
‘ ‘Official quarters have not been informed of any treaty between Anglo- 

German groups whose purpose is the commercial exploitation of Soviet 
Russia.”

Since the conclusion of the German-Russian trade agreement Russian 
Soviet headquarters in Berlin daily has been crowded with German trade 
representatives seeking audiences with the Soviet delegation.

SOVIET CO NFESSES R U SS IA 'S  D ISTR ESS.
Under the above head the follow ing special correspondence 

(Associated Press, from  Riga) (Latvia) July 18, was pub- 
ished by  the New Y ork  “ Evening P ost”  o f Aug. 6:

A ll R u ssian  new s sources, B olsh ev ik  and. a n ti-B o lsh e v ik  a lik e , p a in t a  
d ism al p ictu re o f  R u ssia ’s econ om ic co n d itio n . S oviet n ew spapers a d m it  
th at th e  fa m in e  w hich th reaten s th e  co u n try  m a y  b e  ev en  w orse th a n  in  
preceding years o f  the B olsh ev ik  reg im e. T h e  B o lsh e v ik  G o v e rn m e n t, 
h ow ev er, con ten d s th a t , n otw ith stan d in g  th e  g reat d ifficu lties a tten d in g  
th e  ch an ge o f  L en in ’s policies during w h a t it  term s as th e  p resen t period  
o f tran sition  fro m  civil w ar to  p eace, R u ssia  is s low ly  y et stea d ily  a d va n cin g  
on the road to  restitu tio n  o f her econ om ic life .

T h e  agricu ltu ral m ach in ery  w hich h as arrived fro m  abroad  w ill b e  o f  
little  assistance th is y e a r . T h e  crop failures in m a n y  g o v ern m en ts h a v e  
affected  so  large a p roportion  o f  th e area sow n  th a t th e  m a ch in ery  a lread y  
on h an d  will b e  a m p le  to  h arv est th is  y e a r ’s  crop . In fa c t , th ere are m ore  
m ach in es th an  live  sto c k  to  draw  th em  an d  th e a lread y  d ep leted  su p p ly  o f  
d raft an im als is th reaten ed  with extin ction  becau se p a stu re  lan d s are 
dryin g  up.

T h e  R iga  B olsh ev ik  new spaper. “ N o v y  P u t ,”  recen tly  printed th e fo llow 
ing fro m  M o sc o w :

'Several m o n th s a lrea d y  h a v e  passed since th e new  econ o m ic  co u rse  h as  
been inaugurated in S o v iet R u ssia . B u t  to p u t , as it w ere, th e  en gin e on  
a  new track is n o  easy task  and  one n ot to  be soon  a cco m p lish ed . T h e  
co u n try  is larg e , th e pop u lation  is sparse, co m m u n ica tio n s and roads are 
gen erally  b a d , and the tran sp ort service is d islo ca ted . T h e  sa m e  is the  
case with the p ostal and  telegraph ic tra ffic .

T h e  new econ om ic p olicy  could n o t , o f  cou rse , as y e t  h a v e  y ielded  any  
appreciable re-suits A t  the .same t im e , during th e  tran sition  period  th e

econ o m ic situ a tio n  o f  R u ssia  is a t presen t an ex cep tion a lly  grave, one T h e  
old  d istrib u tion  sy ste m  has been abolish ed  and  does n ot yield  a n y th in g , 
w hile th e  new  (tax In k ind) sy ste m  can b e  expected  to yield resu lts on ly  
a fter several m o n th s .

“ M o sc o w , P n trograd, and oth er large Industrial centre* are experien cin g a 
gra v e  su p p ly  crisis, w hich is on ly  in a  sligh t m easu re a llev iated  b y  Im p orts  
fro m  a b ro a d , fro m  S ib eria , and fro m  the G au casu s. T h is , In i t .  tu rn , 
c a n n o t b u t influ en ce u n fa v o ra b ly  th e  p ro d u c tiv ity  o f  industrial establish  
m erits. In th e D o n etz  d istrict the o u tp u t o f  coal has been o n ly  8 .0%  
o f  th e p ro gra m . In th e  M o sc o w  m in in g  d istr ict, to o , the p roduction  
h as decreased. T o  m a k e  th e ca la m ity  co m p le te , there are the d ro u g h ts , 
fo llow in g  upon an a lm o st sn ow less w in ter-."

A congress o f  fo o d  su p p ly  o fficia ls  o f  all R u ssia , called b y  Lenin to work  
o u t a plan o f  a vertin g  th e w orst effects o f  the th reaten ed  fa m in e  and to  
d e v ise  m ean s for co llectin g  th e  a va ila b le  fo o d stu ffs , has ju st  closed at  
M O scow . M o s t  o f  th e  speakers w ere pessim istic,, accordin g to  th e M o sc o w  
B olsh evik  n ew sp ap ers. It w as show n t h a t , becau se o f  the disorgan ized  
sta te  o f tra n sp o rta tio n , grain w o u ld  rot in th e  fields in th e  p rod u ctive  regions, 
w h ile the cities w o u ld  h ave to  b e  p u t sh ort ration s u n less food could  Ire 
m p o rted  fro m  a b ro a d .

7 7 /A’ A ME RIVAS' ARAD ON 7 7 /L RHINE -“7 7 /A/ 
WITHOUT A RICKS

ARMY

Much has been said in the public print and in Congress 
with reference to calling home the Am erican Arm y on the 
Rhine, now that by Act o f  Congress the war against Ger
many has been form ally terminated. The reasons for  such 
recall are greatly strengthened by the follow in g article, 
contributed by Roger W illiam  Riis, and which appeared 
in “ The American Legion W eekly” for  August 12. It is 
costing a lot o f  money to keep this army o f 13,500 men 
in Germany, and even though Germany may in the end 
have to reimburse the Untied States fo r  the cost, the ex
pense in the first instance must be defrayed by our Govern
ment, and in the meantime a big bill is being run up against 
Germany, which the latter will find it d ifficu lt to pay, and 
which when it is settled must tend further to derange the 
foreign exchanges:

The army without a grouch. Ever see or hear of such an organization? 
Did you ever, in your own service experience, know a time when there 
wasn’t at least one general kick being made by all hands against something 
that military life brought in its train— food, shoes, uniforms, bunks, hikes, 
salutes ?

I answer for you. There never has been such an army. Never, till 
now, but now there is one, and it wears the khaki of the American dough
boy and its headquarters are in Coblenz, Germany. It has no kick ; it is 
happy; it doesn’ t want to come back home ; it does want everything to 
stay just as it  now is, with the single possible exception of the rumor that 
it may soon come home in spite of itself. That it would like to have 
abolished. And in that fact, after all, you perhaps have the grouch which 
we have been looking for.

It is truly a remarkable story, that of the American Forces in Ger
many. When I sat down beside Maj. Gen. Henry T. Allen’ s desk and 
asked him what he and his men were doing in Coblenz, I unconsciously 
expected, as anyone would, an answer to the effect that he was busy 
holding down enemy territory. But that’ s not what I got.

“ We are running a big school of citizenship,”  he said. “ Our idea is to 
make every man a better citizen for having been in the army. If we don’ t 
do that, we have failed to justify ourselves.”

Toward this surprising end the staff has built an elaborate and exhaus
tive program covering every activity that men indulge in, from sewing 
to shooting. And it has done so in such a way that everybody is happy. 
Briefly, here is an outline, first, of the regulation duties that kept the 
men busy during the past year, and second, of what the men do when off 
duty that makes life in Coblenz so pleasant.

During the closed, or winter, season, the men bore up under three hours’ 
drill in the morning, regular old army drill. In the afternoon, the entire 
time was devoted to the unit schools and to vocational training, which 
was voluntary. This included special training of all kinds, such as com 
mercial work, Signal Corps work, cooking, baking, horse-shoeing, me
chanics, and so on. Every man in every company, moreover, was required 
to qualify in special work with the Browning automatic rifle, which in
volved, among many other familiar details, firing on a thousand-inch 
range.

In fact, an unusual amount of time has been devoted to target practice. 
The machine gun companies, for example, have gone through hours of drill 
in firing at landscape targets by squads and by companies. This con
tinued until the open season, when winter melted away and the country 
was in usable condition. As a result, every battalion up to date has 
qualified 80%. of its personnel as marksmen or better, while one battalion 
the other day qualified 91% , and still another 98%  as sharpshooters. No, 
there is no mistake in the figures ; it’ s just two below a hundred. This 
has not been accomplished without effort. Since the open season has been 
on, three hours in the morning and one in the afternoon have been spent 
over preliminary target and firing study, including drill in company and 
section problems. The men then went to the range by battalions, where 
they spent four weeks on the middle distances and two • on combat and 
range proficiency firing by squads, sections, platoons and companies.

That’s what the men are doing right now. Most of the battalions have 
come off the range, with the above-mentioned results. When they are all 
off, they will go ahead to battalion fire problems, such as men of the 
First Division will renfember doing* in the neighborhood of Moschheim. 
A battalion is assumed to hold part of a regimental sector, is supported 
overhead by machine gun and artillery fire and goes through regular 
battle conditions with live ammunition. More cartridges are being fired 
into the Rhine hills than there are grapes on them at harvest time.

Then, looking into the future, there will come regimental maneuvers 
and later brigade maneuvers, separately, and against one another, directed 
by the War Plans Section. Finally, the last step will be the division 
maneuvers, with divisional attack problems and a grand, culminating re
view by the commanding general. The afternoon schools have been sus
pended from  July 1 to October 1, to give more time for the occasional 
small-arms competitions and outside work.

That is the routine Headquarters has laid down for the men. It isn’ t 
in that that one finds the big reasons, however, for the Garden-of-Eden 
attitude that every Yank assumes, although certainly such work is pref-
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y e a r, a cc o ir d in g  ti > reg i i l l a t io n s , c o m e to  e a c h  m a n i, a n d  a l l h e  h a s  to  sh o w
ate a  f i r s t - c l a s s corn! ia c t  c a r d a n d  <moil]g h  m o n e;y to  c a r r y  h i m  t h r o u g h
th e m o n t h , a n d  h e e a  i1i g o  to  F r a n e e ( In c i lu d in g  l ’ m i s ) ,  E n g l a n d ,  B e l g i u m ,
i t u l ly, S e a n d i n a v i a ,  hi id , i f  hie w a i i ts , C z e c h o s l o v a k i a . O r  a p p a r e n t l y
a n y w h e r e e l s e  th a t he c a n  shovv isom<e reii s o n  fo r w a n t i n g t o  g o ,  a l t h o u g h
m e  ri a r e  iilot y e t a l lo w ^ 4  t u  g e t  o f f th e t r a i n s  ii i S w i t z e r l a n d .  T r a v e l i n g
up w i t h  n ie f r o m P u r i s  to  Gob!leuz w a s  a p r i v a t e w h o  hadl s a v e d  u p  f o r  a
long tim e, shifted his pay into francs, and in one rapid week in P aris  
had blow n it all skyhigh. lie  w as coining back to the arm y to rest up.

M any of the m en went to the O lym p ic gam es last sum m er, and every  
now and then they take a tour of the battlefie ld s, in order th at those who  
were not in Europe when the battlefields w ere being constructed m ay have 
an idea of what those who were then in  Europe w ent through.

Oh, there are plenty of little  th in gs to make life  easy in Coblenz. A ll 
the m en have serge uniform s, except on com pany form ation— tailor-m ade  
uniform s which help to m ake them  by far the best-lookin g body of soldiers 
I have ever witnessed. It is to be frankly stated th at they outshine both  
the French and B ritish  in the m atter of creased clothes, w e ll-fittin g  and  
clean su its, polished shoes, and general carriage.

Coblenz under the old em pire was a garrison tow n. T h a t m eans th at  
there are excellent barracks, b u ilt for the Germ an A rm y  in the heyday of 
its efficien cy. It  gives one a m ore or less curious sensation to see the 
Stars and Stripes flo atin g  over Ehrenbreitstein , the huge rocky fortress  
across the river from  the c ity , but up there is quartered a m achine-gun  
com pany, h igh  over the surrounding country, in a iry , lig h t, w ell-decorated  
room s. One m an to ld  m e he had spent over 1 ,1 0 0  m arks in having his 
room attractively  pain ted , and he did his best to look grieved when he 
said it. B ut m arks were then worth about one cent each, so the young  
m illio n a ire  w asn’ t deeply dam aged.

In  the m atter of uniform s, helm ets are w orn only on review s, and at  
other tim es the barracks cap is used. Feet are encased in a new co m b i
nation barracks and field  shoe, w ith ou t hobs, w hich these am azin g m en  
ad m it is very com fortable and easy to wear. T he trusty old  hobs are still  
kept in the lockers for use in field  w ork.

One has heard a good deal about interm arriage w ith  the frauleins. The  
figures indicate th at the lower the rank the more frequent the m arriages. 
Thus, last year there were 284  such m arriages of m en below  grade three, 
and four above grade three. The generals h ardly m arry at a ll. E n 
listed  men under the gTade of sergeant-m ajor are sent hom e w hen they  
contract a w ife , and th is acts som ew hat as a deterrent to  m arriage. E n 
listed m en above sergeant-m ajor have their wives and fam ilies w ith them , 
as do the com m issioned officers, and the arm y quarters them  in exceed
in g ly  pleasant city  b illets.

N ow  you begin  to see w h y the men w ant to  stay here. They have gone 
through three stages o f reaction to things G erm an. W h en  they arrived, 
in  D ecem ber, 1 9 1 8 , they were enthusiastic about the place. C om in g from  
w ar-torn trench lands, where everything w as discom fort, they found th em 
selves in beautifu l farm  country, w here h ills  on both sides of a m ajestic  
river were covered in the sum m er season w ith  prosperous crops. They  
were pleased. Then, when m onth after m onth  w ent b y  w hile the Germ an  
delegation at V ersailles dickered and hung back, the m en turned around  
and began to believe the Germ ans w ere a m ean sort after a ll. F in a lly , as 
tim e passed and th in gs settled down and the Germ ans in th e neighborhood  
got to  know  the m en and the m en got to occupy a regular place in the  
com m u n ity , they becam e en tirely  satisfied again. N ow  they are com 
p letely  m em bers o f the com m u nity. Th ey like the Germ ans and the G er
m ans like them — the w om en, certain ly . The Germ en m en are a trifle  
sullen, often enough, when they see them selves crowded out of their w oo
in g  b y  strangers who are better m annered, better looking, and far better  
heeled.

A nd by th at last statem ent hangs a lon g tale. The Y an k s here find th em 
selves literally  m illionaires. Their th irty-odd  dollars a m on th, translated  
into m arks under present exchange rates, becom e about 2 ,4 0 0  of the G er
m an coins or their paper equivalent. A n d  w hile prices are high  here, 
they are nothing at a ll like as high  as in the States, n oth ing at a ll. One 
pays for a room  in  a good hotel on the corner of the m ost im portan t  
square the equivalent of 25  cents a day. The best w ines and cognacs can 
be had for 25  cents a b ottle  to at m ost $ 5 . M eals for m ore than 40 cents 
are p ractically  im possible. F irst grade tailor-m ade u n iform s, m ade by  
city  tailors, are a ll o f $ 1 8 , and handkerchiefs can be had for 3 or 4 cents. 
I personally lived four days in the tow n for $ 3 .2 0 , and I  lived  high.

So it com es about th at each soldier is a capitalist. Th ings he has 
alw ays w anted he can now get w ithout plan n ing and saving. I t  is only  
A m erican s that one sees driving  cars about the streets and rid in g  in taxis  
— of w hich , by the w ay, there aren’ t m ore than h alf a dozen. The streets 
are singu larly  bare of tra ffic , for the G erm ans can’ t a fford  to ride. B ut 
the Y an k s can and do. Th ey can buy their g irls the best of w hatever the  
girls w ant w ith ou t .m ak in g  a nick in vthe ban k-roll. They can indulge in  
a  litt le  dickering in exchange on the side and clean up in one day ’s drop 
and rise as m uch as a w eek’s w ork would b ring  them  back hom e. N a tu r
a lly , th is m akes a h it  writh  the g ir ls , and w hom  the m en w ant th ey take, 
w hile the Germ an m en frow n and fum e. The A m ericans are lords in  
their own righ t.

Once in a great w hile there is a little  piece of trouble w ith  the inh abi
tan ts, h u t not often. W h en  it  does com e, it  is usually the A m erican who  
is the aggressor. A s  one soldier rem arked, “ The A m erican s m ay have the 
m oney, but the Germ ans sure have the brain s.”

W h ic h  m eans that the Germ ans know a good th in g w hen they have it, 
and are m aking the m ost out of a w illin g  v ictim . I t  isn ’ t th at our 
m en have forgotten their own c o u n tr y ; b u t :

“ W h y  should we w an t to rush back to a country where w e have alw ays  
been sort of outcasts, w hen here we are ju st the o p p osite?”  demanded  
one high private. “ Plere we are rich , w ell-treated , g ettin g  a lot both edu
cation ally  and in the line of pleasure ; no, sir, about two m ore years of it 
w ill su it m e fin e .”

W h a t do you know about the H appy A rm y , e h ?  General A llen  says they  
have a rem arkably high  m orale. C ertainly they look it. They hold

every boxin g  and sm all-arm s cham pionship of all the R hine arm ies, a l
though they num ber only 1 3 ,5 0 0 , while the French, for exam ple, number 
more than 8 0 ,0 0 0 . Much w eeding out and cu ttin g  down has le ft  a 
m ou p of exceptional high character and a b ility . The rate of re-enlistment 
is the highest of any part of the arm y, so th at w h ile  7 5 %  of the A m e ri
can forces in G erm any are men w ho were not in the w ar, the great 
m ajority  are men in the second enlistm ent, the first having been for one 
ye n They are quartered excellen tly , so that th ey w ill gru dgin gly  ad 
m it, “ W e have no kick com in g on tills hangout. I ’ve seen lots w orse.”  
They are all w ithdraw n now from  the outposts on the th irty -m ile  zone 
lim it beyond the R hine, where they were billeted in Germ an fam ilies and 
in cantonm ents, so th at now they are in Coblenz, M ayen, Andernach, En- 
gens, W e is e n tu m , N euw ied, and the two forts opposite Coblenz— Ehren- 
breitstein and A sterstein . They have, under the able and effic ien t direc
tion of the V M. C. A ., the Salvation A rm y , and the Red Cross, unusual 
entertainm ents, m ovies, sw im m in g  pools, carnivals of all kinds o f sports.

And they have ju st held their own July Fourth celebration. They did 
it in decidedly their own w ay, shooting rockets through the p rin cipal 
streets, not in the air, h u t along the ground. There were no casualties  
except an elderly Germ an who was hit in the ankle by a rocket ju st as it  
exploded and who fainted in access of terror. The w ar was certainly  
brought hom e to Coblenz for once. The natives crossed the streets only  
on the dead run, and suffered from  such bad cases of nerves th at they  
ju m ped and fled if a cigarette b u tt  landed beside th em . B u t that was 
only one day out of 365 .

N o, the A rm y on the Rhine doesn’ t w ant to com e back. M orale? I t ’s 
alm ost an issue com m odity . “ They even salute m e across the street,”  
said one am azed officer, and there can be no higher proof of m orale than  
that. They are happy. Th ey are the w orld ’s first A rm y  W ith o u t a 
K ick .

BILL REGULATING PACKING INDUSTRY SIGNED BY 
PRESIDENT HARDING.

On A ug. 17 President Harding signed the bill regulating 
the packing industry. A fter the Senate had on June 17 
adapted w ith am endm ents the bill passed b y  the House on 
June 2, the measure was sent to conference, and on  A ug. 4 
the Senate accepted the conference report by a vote o f 48 
to 10, while the House agreed to the report on A ug. 9. 
Under the conference agreem ent the H ouse bill, regarded as 
far less drastic than the original K en yon-K endrick  Senate 
m easure, virtually stands. Senator K en yon , R epu blican , 
o f Iowa, told the Senate on A ug. 4 that the Senate conferees 
had been com pelled to yield on  every am endm ent except 
three. He said:

T h e  a m e n d m e n ts  fro m  w h ich  th e  H o u se  roceded are a m e n d m e n t n u m 
bered  1 6 , g iv in g  th e  righ t t o  th e  S ecretary  o f  A g ricu ltu re  t o  req u est the  
F ed era l T ra d e  C o m m issio n  to  “ m a k e  in v estig a tio n s a n d  report in a n y  ca se ” ; 
a m e n d m e n t n u m b ered  1 7 , w h ich  p ro vid es th a t  th e  S ecretary  m a y  m a k e  
ru les an d  reg u la tio n s; a n d  a m e n d m e n t n u m b ered  1 5 , w h ich  is n o t an im 
p o r ta n t a m e n d m e n t. A s  it w as a  q u estio n  m e re ly  o f  acced in g  to  th e  de
m a n d s  o f  th e  H o u se  con ferees or secu rin g  n o  leg isla tio n , w e  did  n o t feel 
w a rra n ted  in su ch  in sisten ce as w o u ld  brin g  a b o u t th e  fa ilu re  o f  a ll legisla 
t io n . A m e n d m e n t 16 g iv es to  th e  F ed era l T r a d e  C o m m issio n  th e  righ t to  
m a k e  in v estig a tio n s a n d  rep orts w h en  req u ested  to  d o  so  b y  th e  S ecretary  
o f  A g ric u ltu re . I t  d oes n o t , as I u n d ersta n d  i t ,  p erm it th e  m a k in g  o f  ord ers, 
a lth o u g h  th ere is d isp u te  as to  th a t  p ro p o sitio n .

Regarding Senate am endm ents stricken out by the House, 
Speaker K enyon said:

T h e  a m e n d m e n ts  in regard  to  p u b lic ity  a n d  w h a t w e term ed  u n iform  
a cco u n tin g  w ere th e  tw o  a m e n d m e n ts  th a t  so m e  o f  u s considered v ery  
im p o r ta n t . T h e y  are n u m b ered  13 a n d  1 4 . I  o u g h t to  s a y , in fa irn ess, 
th a t  th e  H o u se  b ill does p ro v id e  th a t  in  sp ecific  in stan ces in vestigation s  
can  b e  m a d e  a n d  sy ste m s o f  a cco u n tin g  esta b lish ed . O u r provision  w as  
for u n ifo rm  a cco u n tin g  so  th a t  th e  S ecreta ry  cou ld  estab lish  rules and  
reg u la tio n s w ith o u t a n y  p articu lar co m p la in t as t o  p articu lar in stan ces; 
b u t  i f  th e  S en a to r w ill o b serve  a m e n d m e n t N o .  13 h e  w ill see th a t  it does in  
a w a y  cover th ose  q u estio n s . I t  is m u c h  b etter  th a n  n o th in g .

In a statem ent in the House on A ug. 9, Representative
Haughen said:

T h e  bill as agreed  to  in  con feren ce is su b sta n tia lly  th e sa m e as it  w as  
p assed  b y  th e  H o u se . I t  w as d ra fte d  w ith  a  v iew  n ot to  d estroy  b u t to  
b u ild  u p , t o  p ro m o te  w o rth y  and  le g itim a te  enterprises and a ctiv ities in  
co n n ection  w ith  th e  great p a ck in g  in d u stry . I t  gives th e Secretary  o f  
A g ricu ltu re  co m p le te  v is ito ria l, in q u isito ria l, su p ervisory  and  reg u la tory  
pow er over th e  p a ck ers a n d  sto c k  y a rd s . I t  exten d s over every  ra m ific a 
tio n  o f  th e  p a ck ers a n d  s to c k  y a rd  tran saction s in  con n ection  w ith  th e  
p a ck in g  b u sin ess. I t  p ro vid es for a m p le  court rev iew . T h e  b ill is design ed  
to  su p ervise  a n d  reg u la te  a n d  th u s  sa fegu ard  th e  p u b lic  a n d  all e lem en ts  
o f  th e  p a ck in g  in d u stry , fro m  th e  producer to  th e co n su m er, w ith o u t in ju ry  
or to  d e stro y  a n y  un it in i t . I t  is th e m o st  fa r-reach in g  m easu re a n d  
ex ten d s fu rth er th a n  a n y  p rev io u s law  in to  th e  regu lation  o f  p riv a te  b u s
iness— w ith  few  ex cep tio n s, th e  w ar em ergen cy  m easu re  a n d  p o ssib ly  
th e  In te r -S ta te  C o m m e rc e  A c t .

Representative Haughen also said in part:
T h e  re su lts  o f  th e  con feren ce on  th e  p a ck er-con tro l legislation  are set fo rth  

in th e  p rin ted  re p o rt a n d  s ta te m e n t. I  d id  n o t in ten d  to  c o m m e n t o n  it. 
b u t w ith  th e  w h olesale  m isrep resen tation  th a t h a s  b een  sca ttered  b ro a d c a st, 
w hile I a m  a w are th a t  little , i f  a n y , a tte n tio n  is g iv e n  to  u n fo u n d ed  a n d  
u n ca lled -for  s ta te m e n ts  su ch  as h a v e  b een  m a d e  in  referen ce to  t h e  b ill n ow  
b efore  th e  H o u se , n o tw ith sta n d in g , in  v iew  o f  th e  m isin fo rm a tio n  th a t has  
g on e in to  th e  “ R e c o r d ,”  a b r ie f s ta te m e n t o f  fa c ts  se e m s t im e ly  a n d  p ro p er . 
T h e  su b je c t  o f  p a ck er-c o n tro l legislation  h a s  b een  u n d er co n sid eration  fo r  
m o re th a n  a  th ird  o f  a  c e n tu ry , o n e  w h ich  h as b een  m o re  v ig oro u sly  con
te ste d  th a n  a n y . I t  h as been b itte r ly  o p p osed  n a tu ra lly  b y  th o se  a ffe cted  
b y  th e  leg islation , a n d  its  p ro gress  h a s  b een  su b sta n tia lly  h in dered  and  
o b stru c te d  b y  “ supposed** frien d s. In  securing th e  p a ssag e  o f  t his b ill, as  
o f m o st  o th e r  m e asu res, th e  d iffic u lty  h as n ot b een  so m u c h  in o vercom in g  
th e  fr a n k , o p en , o u t-a n d -o u t  o p p ositio n  w h ich  it h a s  en cou n tered  as th e  
o p p o sitio n  fr o m  th e  professed  frien d s o f  e ffe c tiv e  legislation , a s . for in stan ce, 
th a t  co n sta n t p lea fo r  d e la y , fo r  th e  a d o p tio n  o f  a m e n d m e n ts  d esign ed  to  
w e a k en , t o  d e stro y  th e  b ill, a n d  th e  n u m ero u s d ev ices reso rted  to  in d e la y 
ing  a n d  d efeatin g  th e  p a ssa g e  o f  e ffe c tiv e  legislation .

I I .  R . 6 3 2 0 , introd u ced  and  reported  b y  m e , p a ssed  th e  H o u se  by p ra c 
tic a lly  a u n a n im o u s v o t e  on  J u n e 2  a n d  p assed  th e S en a te  on  Ju n e 17. but it 
w a s n o t u n til 4 0  d a y s  later, on  J u ly  2S , th at an  agreem en t w as reached in 
con feren ce . T h e  con ferees’ report w a s  agreed to b y  th e  S en a te  Vug t 
b y  a v o te  o f  48  a y e s  an d  10 noos.
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In  a n o th er b o d y  th is  bln  lias been  ch aracterized  as a p acker bin and It has  
boon alleged to  con tain  seven a m en d m e n ts w ritten  b y  an a tto rn e y  for tim  
m e a t pack ers and acce p ted  b y  th e  H ou se C o m m itte e  on  A g ricu ltu re . A 
carefu l readin g o f  th e  “ R e c o r d " d iscloses no ev id en ce  beyond th e  bare  
sta te m e n t o f  an alleged ch am pion  o f  th e p eo p le ’s r ig h ts  m aking th e  ch arge  
th a t seven  a m en d m e n ts w ore w ritten  into  th e  bill by an atto rn ey  for th e  
m e a t pack ers. T h e  professed  friond o f e ffe c tiv e  p acker-con trol legislation  
did  n ot even g iv e  a n y  in tim a tio n  as to w h at w ore th e  a m en d m e n ts to w hich  
ho referred . H e sp ecified  only  o n e , w hich had to  do  w ith  tak in g  a w a y  th e  
ju risd ictio n  o f  (h o  F ed eral T ra d e  C o m m iss io n .

T h e  ch am pion  o f  th e  p eo p le ’s r ig h ts  w a s  m istaken  a b o u t th a t . W h y  he 
d id  n o t sp ecify  w h a t w ore the o th er  six a m e n d m e n ts  I  know  n o t. P ro b a b ly  
t h e y  w ore not o f  en ough im p o rta n ce . B u t, in a sm u ch  as no a m e n d m e n ts  
h a v e  been  w ritte n  into t h e  bill b y  a n y  p ack er or a n y  o th er  interest, it 
m a tte rs  n o t. l ie  w as m istak en  a s  to th e  on e  sp ecified  a n d  it g o es w ith ou t  
sayin g  th a t  h e w as m ista k e n  as to  all o f  th e m . H en ce th e  H ou se  bill did  
n o t, a s  s ta te d  on p a ge  2 7 5 7  o f  t h e  “ C on g ressio n al R e c o r d " o f  Ju n o 16 , 
carry  seven  a m en d m e n ts w h ich  th e p a c k e rs ’ a tto r n e y  w ro te  in th e  original 
H a u g en  b ill. I f  h e  h ad  tak on  th e  p ain s to  in fo rm  h im se lf o f  th e  fa c ts  he  
w ou ld  n ot h a v e  m a d e  th e  s ta te m e n t. H e w ou ld  h a v e  fou n d  th a t  th e  su g 
gestion  g iv in g  th e  ju risd ictio n  to  th e  S ecreta ry  o f  A g ric u ltu re  w as m a d e  by  
m a n y  excellen t p e rso n s  a n d  w h ich  seem ed  to  b e  th e  con sen su s o f  op in ion  o f  
all. I f  h e  h a d  tu rn e d  to  S ecre ta ry  W a lla c e ’s  s ta te m e n t b efore  th e  C o m 
m itte e , p a ge  2 3 4  o f  th e  H o u se  h earin gs o f  M a y  1921 , lie w ou ld  h a v e  fo u n d , 
in resp on se to  a req u est fo r  his opin ion  a s  to  th e  q u estio n  o f  ju risd ictio n  
o v er  th e  p a c k e rs , a s  fo llow s:

“ Secretary  W a lla c e : I th in k  th e  in terest o f  th e  p u b lic  will be serv ed  if
y o u  p u t all o f  th is th in g  a n d  all o f  th is  con trol a n d  regu lation  in th e  h a n d s o f  
one su p erviso ry  b o d y  a n d  no d istrib u te  it  a m o n g  sev eral. . . .

“ W e  h a v e  a large n u m b e r  o f  p eo p le  w h o  are v e r y  w ell in form ed , certa in ly , 
o n  agricu ltu re . So h t fro m  th a t  s ta n d p o in t I th in k  it w o u ld  be wiser to  
p u t this m a tte r  in  th e  D e p a r tm e n t rath er th a n  in  th e  h a n d s o f  so m e  c o m 
m ission  w h ich  w as n o t so  clo se ly  related  to  a g r ic u ltu r e ."

C erta in ly  th e  ch a m p io n  o f  e ffe c tiv e  legislation  w o u ld  n o t co n ten d  th a t  
S ecreta ry  W a lla c e  a cted  a s  an  a tto r n e y  for th e  p a ck ers.

W h ile  th e  o th er  a m e n d m e n ts  a lleged  to  h a v e  b een  w ritte n  in  th e  b ill b y  
an  a tto rn e y  for th e  p a ck ers w a s n ot sp ec ified , I  a ssu m e  t h a t  t h e y  w ere  
a m e n d m e n ts  en u m era ted  b y  M r .  L ig h tfo o t , a tto r n e y  for W ilso n  &  C o .,  
w h ich  a p p ear on p age 2 8 1 0  o f  th e  “ C on gression al R e c o r d " o f  June 2 7 . I f  
so , th e y  w e re  a m e n d m e n ts  su g g e ste d  b y  th e  A m e ric a n  F a rm  B u re a u  F e d 
era tio n . I  refer y o u  to  p a g es 2 8 0 9 -2 8 1 0  o f th e  “ C o n g ressio n al R e c o r d " o f  
June 1 7 , in  w h ich  M r .  L ig h tfo o t sta te s  th a t  th e  su g g estio n s  m a d e  b y  h im  
w ere a resp o n se  to  M r .  A tk e s o n ’s req u est for th e  p a c k e rs ’ v iew s. T h e  first  
a m e n d m e n t referred to  is th e  on e  con ferring ju risd iction  u p on  th e  S ecretary  
o f  A g ricu ltu re  in stea d  o f  th e  In te r -S ta te  C o m m e r c e  C o m m issio n  o v er  th e  
sto c k y a r d s , co m m issio n  m e n , a n d  tra d e rs . T h is  a m e n d m e n t, as I  h a v e  
sta te d , w as su g g ested  to  th e  C o m m itte e  b y  th e  p resen t S ecreta ry  o f  A g r i
cu ltu re  a n d  his p red ecessor, b y  M r .  A tk e s o n  [representing th e  N a tio n a l  
G range] a n d  also  b y  variou s o th er  rep resen ta tiv e s o f  fa rm  organ ization s, 
a n d  w a s in accord  w ith  th e  S en a te  b ill, w h ich  crea ted  a liv e -sto ck  c o m m is
sioner in th e  D e p a r tm e n t o f  A g r ic u ltu r e  an d  g a v e  him  co m p lete  a u th o rity  
•over th e  sto c k y a r d s , com m ission  m e n  a n d  trad ers .

T h e  n ext a m e n d m e n t referred to  w a s t o  a m en d  th e  d efin itio n  o f  th e  te rm  
■“ liv e -sto ck  p r o d u c t s ,"  so  as to  re m o v e  th e  o b je ctio n  th a t  th e  b ill su b jected  
t o  regu lation  m a n y  in d u stries n ever en gaged in  th e  slau gh terin g  o f  an im als, 
su c h  a s  tan n eries, fertilizer p la n ts , w oolen  m ills , a u to m o b ile  m a n u fa ctu re rs , 
a n d  m a n y  o th e rs  u sin g  b y -p r o d u c ts  o f  th e  p a ck in g  in d u stry . M r . L ig h t-  
fo o t ’s s ta te m e n t d oes n ot in d ica te  t h e  n a tu re  o f  th e  a m en d m e n t w h ich  he  
p rop osed  to  M r .  A tk e so n . T h e  o n ly  su gg estion  o f  w h ich  th e  C o m m itte e  
h a d  a n y  k n ow led ge w as on e  p ro p osed  b y  th e  A m e ric a n  F a rm  B u rea u  F e d 
era tio n  (see p . 4 8 1  o f  th e  h ea rin gs), w h ich  p ro p osed  to  str ik e  o u t fr o m  th e  
b ill th e  d efin ition  o f  “ liv e -sto ck  p r o d u c ts”  a n d  su b stitu te  a d efin ition  o f  
th e  te r m  “ m e a t-fo o d  p r o d u c t s ,"  w h ich  w a s to  b e  d efin ed  to  m e a n  “ all 
edible  p ro d u c ts  a n d  b y -p r o d u c ts  o f  th e  slau g h terin g  a n d  m e a t-p a ck in g  
in d u s tr y ."  A t  th e  sa m e  tim e  th e  F a rm  B u rea u  su gg ested  th a t  th e  d efin ition  
o f  th e  te r m  “ p a c k e r " be so a m en d ed  a s  to  co n fin e  p a ck ers to  th o se  m a n u 
fa ctu rin g  or prep arin g  m e a ts  or m e a t-fo o d  p ro d u c ts  fo r  sale or sh ip m en t in  
co m m erce . W h ile  recognizing th e  ju s tic e  o f  th e  co m p la in t th a t  th e  d efi
n ition  in  th e  original H au g en  bill m ig h t b e  co n stru ed  to  include in d ep en d en t  
tan n eries, fertilizer p la n ts , a n d  o th er  in d u stries u sin g  b y -p r o d u c ts  o f  th e  
p ack in g  in d u stry , th e  co m m itte e  a t once p erce iv ed  th a t  th e  a d o p tio n  o f  th e  
su ggestion s o f  th e  A m erica n  F a r m  B u rea u  F e d e ra tio n  w ou ld  b e  to  leave  
o u tsid e  o f  all regu lation  su ch  in d u stries w h en  co n d u cted  as su bsid iaries o f  
th e  p a ck in g  in d u stry . I t  th erefo re  a m en d ed  th e  H a u g e n  bill in  su ch  
m a n n er a s  to  relieve fr o m  regu lation  th e se  o u tsid e  in d u stries o n ly  w hen  
h a v in g  no a ffilia tio n  w ith  a p a ck er, b u t  su b je c tin g  th e  p a ck er  to  co m p lete  
reg u la tio n , no m a tte r  w h a t line o f  bu sin ess he g oes in to .

T h e  n ext a m en d m e n t w h ich  M r .  L ig h tfo o t sta te s  w'as su gg ested  to  M r .  
A tk e so n  w as to  S ectio n  2 0 7  o f  th e  origin al H a u g e n  bill relatin g  to  th e  ac
co u n ts  o f  th e  p a ck ers. Section  2 0 7  p ro vid ed  th a t a n y  pack er w h o  k ep t  
a n y  oth er or d ifferen t a cco u n ts th a n  th o se  prescribed  b y  th e  Secretary  

h ou ld  be g u ilty  o f  a crim in al o ffen se H e re  again  th e  c o m m itte e  h a d  no  
k n ow led ge o f  a n y  a m e n d m e n t su g g ested  b y  th e  p a ck ers ’ a tto rn e y  either to  
th e  C o m m itte e  or to  M r .  A tk e s o n , b u t  th e  C o m m itte e  did  receive fr o m  the  
A m erica n  F a rm  B u reau  F ed era tion  (see p . 481  o f  th e  h earin gs) a  suggestion  
to  strike o u t th ese  w ords a n d  to  insert a p rovision  th a t  a n y  p ack er -who fails  
to  k eep  his accou n ts “ in th e  n an n er a n d  fo rm  prescribed  or a p p ro v ed  b y  
th e  S e c re ta ry " sh all be g u ilty  o f  a crim in al o ffen se . T h is  su ggestion  w as  
a d o p te d  b y  th e  C o m m itte e  a n d  appears as Section  401  o f  th e  H o u se  b ill.

T h e  n ext a m en d m e n t w h ich  M r .  L ig h tfo o t sta tes  w as su gg ested  b y  h im  
to  M r .  A tk e so n  w as to  Section  2 0 5  (f) o f  th e  origin al H a u g e n  b ill, w hich  
p ro vid ed  th a t  th e  fin d in gs o f  th e  Secretary  as to  th e  fa c ts , i f  su p p o rted  b y  
ev id en ce , sh ou ld  b e  con clu sive . T h e  su gg estion  w a s to  insert a fter th e  
w ords “ su p p orted  b y "  th e  w ords “ th e  w eig h t o f  t h e . "

T h is  su ggestion  was n o t m a d e  b y  th e  p a ck ers’ a tto rn e y  to  th e C o m m itte e , 
b u t th e  sa m e su ggestion  w as m a d e  b y  th e  A m erica n  F a rm  B u rea u  F ed era
tion  (see p . 481  o f  th e h ea rin g s), b u t w as n o t a d o p ted  b y  th e  C o m m itte e . 
I t  a d op ted  an a m en d m e n t strik in g  o u t o f  th e  bill all reference to  th e  con 
clu siven ess o f  fin d in gs o f  fa c t o f  th e S ecreta ry . I n  th is  con n ection  it sh ou ld  
b e  n o te d  th a t  th e  a m en d m e n t su ggested  b y  th e  A m erica n  F a rm  B u reau  
F ed eration  appeared  in th e  S en a te  b ill, b o th  as reported to  th e  Sen ate  at  
th is  session and  as p assed  b y  th e  S en ate  in th e  la st C on g ress . (See 66th  
C o n g ., S . 3 9 4 4 .)  T h e  a m e n d m e n ts , in  con n ection  w ith  th e  one referred to  
relatin g  to  th e  ju risd iction  o f  th e  F ed eral T r a d e  C o m m issio n , a m o u n t to  
o n ly  fiv e  in n u m b er. W h a t  th e  other tw o  a m en d m e n ts referred to  m a y  b e  
I  h a v e  no k n ow led ge or m ean s o f  su rm isin g , b u t w h atever th e y  m a y  be  
th e y  w ere n ot p u t  th ere as a  resu lt o f  a n y  req u est m a d e  to  th e  C o m m itte e  
b y  a n y  packer or his a tto rn ey  or a n y  oth er ou tsid e  in terest.

A n oth er insinuation  m a d e was th a t  th e  su b -c o m m itte e  w as ca refu lly  
selected . T h e  su b -c o m m itte e  con sisted  o f  th e  th ree au th ors o f  th e  bills  
then before th e  C o m m itte e  a n d  were ap p oin ted  on  a  m o tio n  u n an im ou sly  
a d o p ted  b y  th e  C o m m itte e . I t  is d ifficu lt to  see w hat b etter  m e th o d  o f  
h arm on izin g  th e  con flictin g  view s o f  th e  m em b ersh ip  o f  th e  C o m m itte e  as 
to  th e  fo rm  this legislation  should ta k e  th an  to  create a  su b -c o m m itte e

com p osed  o f the Individuals who had a lread y  p u t forw ard In bill form  th ese  
view s. T h e  sta te m e n t th a t the hill fram ed hy th e >nl> co m m it!u e  war. 
reported b y  th e fu ll C o m m itte e  w ith ou t ch an ge and parsed the H ou se  
w ith ou t a m e n d m e n t w ould  seem  to  bo the be t po:. ibh* p ro o f th at the bin, 
as passed b y  th e H ou se, was a  m eritoriou s m easu re. T h e  foregoin g co n 
siderations sh ou ld  con vin ce  a n y  fa ir-m in d ed  person that th e charge, alleged  
th a t the C o m m itte e  w as v ery  “ c a r e fu lly " se lected , th a t it w rote Into the bill 
seven  im p o rta n t su ggestion s m ad e by an a tto rn ey  for th e  p a ck er . radical 
su ggestion s su ggestion s th a t  co m p le te ly  ch an ge th e ch aracter of the bill as 
it  w as first in trod u ced , are a b so lu te ly  w ith o u t fo u n d a tio n .

A s s ta te d  on p ages 2 8 1 7  and  2 8 1 8  o f  th e  “ Oongro.vdonai R e c o r d ,"  a fter  
th e  a d op tion  o f  certain  a m e n d m e n ts , th e M e m b e r  preferrin g  th e rh arges  
voted  for th e  b ill. A m e n d m e n ts  referred to  w ere as folio.v:, i Jr .t, o. \3 
th e  ad op tion  o f  th e  p u b lic ity  sectio n  o f  th e  S en a te  b ill, a provision  p rac
tical! y th e  sam e as o n e  carried  in th e  A gricu ltu ra l appropriation  bills for a 
n u m ber o f  years , g iv in g  th e  S ec re ta ry  a m p le  a u th o rity  to  gather' and pu blish  
a n y  related  in form ation  p erta in in g  to  m a rk e tin g  a n d  d istrib u tin g  o f  live
s to c k , m oats, fish , a n im a l b y -p r o d u c ts , and so fo rth . A th e  p u b lic ity  h ad  
already been p ro vid ed  fo r , it d id  n ot seem  n ecessary  to  incorporate it In th e  
bill, certa in ly  n ot as p rop osed  in th is  S en a te  a m e n d m e n t, w h ich , a ccord in g  
to  th e  d efin ition  o f  liv e -sto ck  p ro d u c ts  a s  g iven  in th e  bill, it exclude ; fro m  
th e  in vestigation  a n d  rep o rt th e  m e a ts  and  m e a t-fo o d  p ro d u cts .

T h e  o th er a m e n d m e n t referred to w as th e  a d o p tio n  o f  th e  provision  o f  
th e  S en a te  bill for u n iform  a cco u n tin g . T h e  a m e n d m e n t N o . 13, p a ge  2 5 .  
strik es o u t Section  401 o f  th e  H o u se  b ill, th a t  w h en ev er th e  Se -rotary fin d s  
(h a t th e  a cco u n ts , records, a n d  m e m o ra n d a  o f  a n y  p a ck er , sto c k y a rd  
ow ner, m a rk et a g en c y , or dealer do  n ot fu lly  a n d  co rrectly  d isclose  all su ch  
tran sa ction s in v o lv ed  in su ch  b u sin ess , th e  S ecre ta ry  m a y  p re scrib e  th e  
m an n er and  fo rm  in  w h ich  su ch  a cco u n ts , record s, an d  m em o ra n d a  sh a ll b e  
k e p t. T h e  a m en d m e n t N o . 14 p ro vid es th a t  th e  S ecretary  m a y  in his  
discretion  p rescrib e  a  u n ifo rm  sy ste m  o f  a cco u n ts a n d  records a n d  requ ire  
th e  in sta llation  a n d  u se  th e re o f b y  p ack ers or o p erato rs , th u s  elim in atin g  
from  th e  sectio n  th e  sto c k y a rd  o w n er, m a rk et a g en c y , a n d  dealer, a s  d efin ed  
in th e  bill. W h ile  th ere m a y  b e  no seriou s ob jection  to  th e  u n ifo rm  sy ste m  
o f  acco u n ts, it seem s o f  m u c h  im p o rta n c e  th a t  a cc o u n ts , reco rd s, and  
m em oran d a  o f  p a ck ers , m a rk e t agen cies, s to c k y a rd  ow n ers, a n d  dealers  
sh ou ld  fu lly  a n d  co rrectly  d isclose  all tra n sa ctio n s in v o lv e d  in  th eir  b u sin e ss . 
I f  it  is p roper a n d  n ecessa ry  to  a p p ly  it to  on e , I  can  see no o b je c tio n  to  
a p p lyin g  it to  all; b esid es, it  w ou ld  b e  n ecessa ry  in  ord er to  ch eck  u p  th e  
b o o k s  o f  th e  p a ck ers . T h e  p e n a lty  th a t  m a y  b e  im p o sed  u n d er th e  H o u se  
bill for fa ilu re to  k eep  su ch  a cco u n ts , reco rd s, a n d  m e m o ra n d a , are u p on  
con viction  n ot m o re  th a n  $ 5 ,0 0 0  or im p riso n m en t n o t m o re  th a n  th re e  
y ears, or b o th . In  th e  a m e n d m e n t p en a lties  a re  u p on  c o n v ic tio n  n ot  
m o re th a n  $ 5 ,0 0 0  or im p riso n m en t fo r  m o re  th a n  th re e  y e a rs , or b o th .  
P a st experience h as p ro ven  th a t  excess p en a lties , su ch  as are p ro v id ed  in th e  
proposed  a m e n d m e n t, a  m in im u m  fix e d  a t  m o re  th a n  th re e  y ears im p riso n 
m e n t h as m a d e  it  im p o ssib le  to  co n v ict a n d  h a s  th u s  ren d ered  th e  law s  
in effectiv e . I t  goes w ith o u t sa y in g , i f  th e  m in im u m  fin e s  a n d  p en a ltie s  
are m a d e  so  h ig h  th a t  no co n v ictio n  ca n  b e  h a d , th e  w h o le  s tr u c tu r e  fa lls  
a n d  w ou ld  fail in i ts  p u rp o se .

T h e  n ext a m e n d m e n t referred  to  “ th e  a d o p tio n  o f  th e  p ro visio n  w h ich  
m a k es th e  S h erm an  a n ti-tr u st  law  ap p lica b le  to  th e  p a ck e rs , o f  w h ich  it  is 
claim ed th a t  it  rad ica lly  im p ro v e s  th e  b i l l .”  In a sm u c h  a s th e  p ro visio n  
w a s a lrea d y  con tain ed  in  S ectio n  4 0 5  o f  th e  H o u se  b ill, I  a m  a t a  loss to  
kn ow  w h y  it is  n ecessa ry  to  in sert th e  p ro visio n  tw ice  a n d  in  w h a t resp ect  
it  rad ica lly  im p ro v e s  th e  b ill. (See S en a te  a m e n d m e n t N o .  1 8 .)

I t  w ou ld  seem  th a t  if  th e  b ill w a s w o r th y  o f  su p p o r t  a fte r  th e  S en a te  h a d  
added  2 0  a m e n d m e n ts , th re e -fo u r th s  o f  w h ich  m a te r ia lly  w e ak en ed  th e  bill 
a n d  th e  rem ain d er o f  w h ich  w ere im m a te r ia l or m e re ly  re sta te d  w h a t w a s  
in th e  bill b efo re , th is  w o u ld  s im p ly  in d ica te  th e  b ill as p a sse d  b y  th e  
H o u se  w a s an e ffe c tiv e  p iece o f  leg isla tio n .

A s  to  th e  S en a te  a m e n d m e n ts , I  desire to  sa y  th e  S en a te  recedes fr o m  
13 o f  its  2 0  a m e n d m e n ts  a n d  agrees t o  m o d ifica tio n s  o f  4  o f  th e  a m en d 
m e n ts , w h ich  su b sta n tia lly  restore th e  p rovision s o f  th e  H o u se  b ill. T h e  
H o u se  recedes fr o m  its  d isagreem en t a n d  agrees t o  th ree im m a teria l a m e n d 
m e n ts , p ra ctica lly  restatin g  w h a t w a s a lrea d y  in  th e  b ill. T h e  a m e n d m e n ts  
agreed to  are N o s .  1 5 , 16 a n d  17 .

A m e n d m e n t N o . 1 5 , Section  4 0 2 , p a g e  2 7 , lines 15 a n d  16 , strikes o u t th e  
w ords “ for th e  pu rp ose o f  secu rin g e ffe c tiv e  en fo rcem en t o f  th e  p ro visio n  
o f  th is A c t "  a n d  inserts in  lieu th e re o f “ for th e  e ffectiv e  ex ecu tion  o f  th e  
p rovision  o f  th is  a n d  in  order to  p ro v id e  in fo rm a tio n  for th e  u se o f  C o n 
g r e s s ."  *T h e  a m e n d m e n t is h a rm le ss , a n d  th e  H o u se  recedes.

A m e n d m e n t N o .  1 6 , S ectio n  4 0 5 ,  to o k  a w a y  fro m  th e  F ed era l T ra d e  
C o m m issio n  its  p ow er a n d  ju risd ictio n  over th e  p ack er a n d  sto c k y a rd s  and  
g a v e  th e  S ecretary  o f A g ricu ltu re  exclu sive  ju risd ictio n . T h e  S en a te  
a m en d m e n t reta in s th e  p ro visio n s o f  th e  H o u se  b ill and  ad d s a  clau se to  
con tin u e in  force th e  p ow er o f  th e  C o m m issio n  to  m a k e  in v estig a tio n s and  
rep o rt, to  b e  exercised o n ly  on  req u est o f  th e  Secretary  o f  A g ricu ltu re . 
Section 4 0 7  o f  th e  b ill ^ lrea d y  p ro vid es th a t  th e  S ecretary  m a y  co -o p erate  
w ith  a n y  d e p a rtm e n t or a g en c y  o f  th e  G o v e r n m e n t, a n y  S ta te , T e rr ito ry , 
D istr ic t , or p ossession , or d e p a rtm e n t, a g e n c y , or p o litica l su b d ivisio n  
th e re o f, or a n y  p erso n , w h ich  deals w ith  th e  m a tte r  m o re  e ffe c tiv e ly , h en ce  
th e  Senate a m e n d m e n t is u n n ecessa ry ; it  n eith er adds n or d e tra cts . A s  it is  
h arm less, th e  H o u se  recedes.

N e x t , a m e n d m e n t N o .  1 7 , p a ge  3 0 . T h e  Section  4 0 7  “ em p ow ers th e  
S ecretary  to  m a k e  su ch  ru les a n d  reg u la tio n s an d  order as is g iv en  th e  
F ed eral T r a d e  C o m m iss io n  b y  Section  6  o f  th e  F ed era l T ra d e  C om m issio n  
A c t . "  T h e  S en ate  a m e n d m e n t a d d s, on  lin e  1 1 , “ m a k e  su ch  ru les, regu la
tio n s , an d  order as m a y  b e  n ecessary  to  carry  o u t th e  provision s o f  th is  A c t ,  
and m a y , "  h en ce it  is su b sta n tia lly  th e  sa m e  as th e  H o u se  b ill, a n d  th e  
H o u se  recedes.

T h e  th ree a m e n d m e n ts , N o s . 1 5 , 16 a n d  1 7 , u n lik e th e  oth er 17 a m e n d 
m e n ts , th o u g h  th e y  ad d  n o th in g  nor d o  th e y  stren gth en  th e  bill in  an y  
particu lar, are h arm less a n d  w ill d o  n o  in ju ry  t o  th e  b ill, so  th e  H o u se  
recedes on  th ese th ree .

A m e n d m e n ts  N o s . 6 ,  10 an d  11 : T h e se  a m en d m e n ts insert th e  w ord s  
“ b u y in g  or sellin g  on  a  co m m issio n  b a s is . "  T h e  effect o f  th ese  a m en d m e n ts  
w as to  ta k e  a w a y  fr o m  th e  S ecretary  o f  A g ricu ltu re  a ll pow er to  regu late  
th e  practices in relation  to  b u y in g  or sellin g at th e  sto ck y a rd s u n less su ch  
b u y in g  or sellin g "w a s  d o n e on a  co m m issio n  b a sis . T h e  packers an d  
traders d o  n ot b u y  or sell on  a  co m m issio n  basis , th erefore th e  effect o f  th e  
S en ate  a m e n d m e n t w o u ld  h a v e  b een  to  lea ve  th e m  en tirely  o u tsid e  o f  all 
regu lation , in so  far as re lated  to  their b u y in g  or sellin g  at a  s to c k y a rd , th u s  
c u ttin g  o u t one o f  th e  m o st  im p o rta n t p ortion s o f th e  b ill. T h e  H o u se  
insisted  on and  th e  S en a te  a greed  to  an a m en d m e n t to  its  a m e n d m e n t  
m a k in g  it  clear th a t  th e  S ecre ta ry ’s pow er relates to  a ll b u y in g  or sellin g , 
w h eth er on a com m ission  basis or n o t . T h is  w as th e  e ffect o f  th e  H o u se  
bill before th e  insertion  o f  th e  S en a te  a m en d m e n t for th e w ord  “ m a r k e tin g "  
u sed  in th e H o u se  bill c learly  in clu ded  all b u y in g  or se llin g , w h eth er or n o t  
on a com m ission  b asis .

A m e n d m e n ts  1 a n d  2 , p a g e  2 , lines 1 a n d  2 , exclu d es h o rse s , m u les  and  
g o a ts  fro m  th e  b in . H o r se s , m u le s  a n d  g o a ts  are sold  in th e  sto c k y a rd s  
and slau g h tered  b y  th e  p a ck ers a n d  are u n d er th e  M e a t  Insi^ection A c t .  
T h e r e  seem s to  b e  n o  g oo d  reason w h y th e y  sh ou ld  bo exclu ded  fro m  th e  
A c t . T h e  S en a te  recedes.
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V m en d m eu t N o . 3 , page 2 , lines 14 a n d  so fo r th , strik es o u t th e  d efin itio n  
o f c o m m e rce  in ten d ed  to  m a k e it clear th a t C o n g re ss  inten d ed  to  exercise  
in th e  bill th e fu llest co n tro l o f  p ack ers and  sto c k y a rd s  w hich th e  C o n s t it u 
tion  p e r m its . K ecen t d ecision s in th e  S u p rem e C o u rt show' th e w isd om  of  
m akin g clear th e in ten tio n  o f  C o n g re ss . T h e  S en a te  recedes.

A m e n d m e n t N o  4 , p a ge  4 , line 2 0 , s tr ik es o u t o f  th e  bill m a k in g  it un
law ful for a p acker to en gage in or use a n y  u n ju stly  d iscrim in a to ry  p ractice  
or d evice  in co m m erce . T h e  S en a te  recedes.

A m en d m en t N o  5 , p a ge  4 , line 2 2 , s tr ik es o u t m a k in g  it u n la w fu l for a 
p a ck er to m a k e  or g iv e  in co m m erce  a n y  u n d u e or u n reason ab le  preference  
or a d v a n ta g e  to a n y  particu lar person  or locality  It seem s p rop er to  m a k e  
u n ju stly  d iscrim in a to ry  p ractices u n law fu l an d  th a t for an y  p ack er to  g iv e  in 
c o m m e rce  u n d u e or u n reason ab le  p ractices or a d v a n ta g e s  sh ou ld  b e  p ro 
h ib ited  T h e  S en a te  recedes.

A m e n d m e n t N o  7 , page 14, line 19, su b d iv is io n  (b ) :  T h e  H o u se  bill d e -  
fin*. - dealers to m ean  a n y  person  en gaged  in th e  bu sin ess o f  b u y in g  or selling  
in c o m m erce  live sto c k  at th e  s to c k y a rd , eith er o n  his ow n  acco u n t or as th e  
em p lo y e e  or a gen t o f  th e ven d er or p u rch aser T h e  S en a te  a m e n d m e n t  
a d d s and  includin g a n y  p ack er in ids ca p a city  as a b u yer or seller o f  liv e 
stock  in co m m erce  and  a n y  e m p lo y e e  or agen t o f  a n y  p a ck er  in  su c h  ca 
p a city  W o r d s  w hich m e re ly  repeat w hat w as in th e  H ou se b ill. T h e  
S e n a te  rece d es. ,

A m e n d m e n t N o . 8 ,  p a ge  12 , line 2 2 : T h e  S en a te  a m e n d m e n t a d d s a 
p ro visio n  req u irin g  th e  p a ck ers to  d isp o se  o f  th eir  h old in gs in sto c k y a rd s . 
T h e  S e n a te  a m e n d m e n t w as to ta lly  in e ffe c tiv e  to  p ro d u c e  a n y  u sefu l re 
su lts , in asm u ch  as it p laced  th e  proh ibition  on ly  on th e  p a ck er, th e  e ffe ct  
o f  w hich  w ould  h a v e  been  to  m a k e it p o ssib le  for th e  p a ck ers to  in d irectly  
retain  th eir in terest in sto c k y a rd s  b y  selling their s to c k  to  in d iv id u a l s to c k 
h olders a n d  m e m b e rs  o f  their fa m ilies . T h is  m a tte r  is n ow  d ea lt w ith  m o re  
e ffe c tiv e ly  in th e  con sen t decree, as it relates to  th e  B ig  F iv e . T h e  S en a te  
recedes.

A m e n d m e n t N o . 9 reduces fro m  on e  y ea r  to  s ix ty  d a y s  th e period  for ik in g  
co m p la in ts  w ith  th e  S ecretary  again st s to c k y a rd  o w n ers, co m m issio n  m e n , 
a n d  trad ers. In asm u ch  as th e  c o m p la in a n t m a y  n o t k n o w  th a t  his ca u se  o f  
a c tio n  h ad  accru ed  u n til a fter s ix ty  d a y s , an d  in a sm u ch  as h e h a s , in m o st  
S t a te y  six  years to  file  a  c la im  u n der the S ta te  la w , it w o u ld  seem  th a t  the  
period  fixed  b y  this a m e n d m e n t is to o  sh o rt . T h e  S en a te  agrees t o  an  
a m e n d m e n t to its a m e n d m e n t w h ich  g iv es n in ety  d a y s  for filin g  c o m 
p la in ts  w ith  th e  S ecreta ry .

A m e n d m e n t N o .  12 , p age 2 5 : T h e  H o u se  bill m a k e s  a p p lica b le  t o  th e  
ju risd ictio n  and  p ow ers o f  th e  S ecreta ry  th e  p rovision s o f  th e  law s relatin g  
to  th e su sp en d in g  or reta in in g  th e e n fo rce m e n t, o p e ra tio n , or ex ecu tio n  or  
th e  se ttin g  aside o f  th e  In te r -S ta te  C o m m e r c e  C o m m iss io n . T h e  S en a te  
a m e n d m e n t strik es o u t th a t p ro visio n  and  in lieu th e re o f in serts a  p ro 
vision  m a k in g  sectio n s 2 0 3  a n d  2 0 4  o f  th is A c t  a p p lica b le  in  en fo rcin g  th e  
p ro visio n  o f  th e  sto c k y a rd  tit le . T h is  a m e n d m e n t o f  th e  S en a te  w as en 
tire ly  in con siste n t w ith  a ll o f  th e  rest o f  the s to c k y a r d  title  a n d  its  a d o p tio n  
w o u ld  h a v e  n ecessita ted  an en tire  rew ritin g  o f  th e  t it le , w h ich  w as b e y o n d  
th e  p ow er o f  th e  co n ferees. F u rth erm o re  th e  a d o p tio n  o f  th e  a m e n d m e n t  
w ou ld  h a v e  m a te r ia lly  w e ak en ed  th e  b ill. A m e n d m e n ts  1 3 , 1 4 , 1 5 , 1 6 , 17 
a n d  18 I h a v e  a lrea d y  d iscu ssed . T h e  S en a te  recedes.

A m e n d m e n t N o . 1 9 , p a ge  3 1 , d eals w ith  th e  liv e -s to c k  ex ch a n g es w h ich  
is ta k en  care o f  on lines 3 ,  4 ,  5 , 6 ,  7 a n d  8 ,  p a ge  1 7 . T h e  S en a te  rece d es.

A m e n d m e n t N o . 2 0 . p a g e  3 1 , exclu d es all persons w h ose c h ie f bu sin ess  
is th e  raisin g  o f  liv e -s to c k  or agricu ltu ral p ro d u c ts , w h ich  w o u ld  d ep rive  
fa rm ers sh ip p in g  liv e -s to c k  fro m  all th e b e n e fits  o f  th e  b ill, in c lu d in g  th e  
righ t to  p etitio n  th e  S ecretary  on h a v in g  his d a m a g es a ssessed , w h ich  assess
m e n t b ecom es p rim a  facie  ev idence in an action  in th e  co u rts  a n d  en titles  
th e  p etitio n er to  a tto r n e y ’s fees an d  relieves h im  fr o m  th e  p a y m e n t o f  th e  
c o s t . T h e  a d o p tio n  o f  th is a m e n d m e n t w ou ld  b e  to  d ep rive  th e  fa rm ers o f  
th e  g re atest a d v a n ta g e s  g iv en  b y  th e  b ill, a n d  th e  S en a te  reced es.

T h u s  1 h a v e  m a d e  it clear th a t  th ree o f  th e  a m e n d m e n ts  agreed  t o , w h ile  
a d d in g  n o th in g  m a te r ia lly  to  th e  b ill, d id  it no h a r m , b u t  th a t  e v e ry  one o f  
th e  oth er 17 a m e n d m e n ts  m a te r ia lly  w e ak en ed  th e  b ill. In  v iew  o f  this  
fa c t ,  th e  H o u se  w ill agree w ith  m e  th a t  th e  m a n ag ers on th e  p a rt o f  th e  
H o u se  a cted  w isely  in in sistin g  u p on  th e  S en a te  recedin g fr o m  its  a m e n d 
m e n ts . I t  is in d eed  p leasin g  a n d  g ra tify in g , esp ecia lly  to  th e  m e m b e rs  o f  
th e  A g ricu ltu ra l C o m m itte e , w h o  w o rk ed  a rd u o u sly , n ig h t an d  d a y , to  
p r o m o te  ju s t ,  fa ir , a n d  e ffe c tiv e  leg isla tio n , to  k n ow  th a t  th e  b ill, i f  th e  
con feren ce report is agreed  t o ,  is su b sta n tia lly  th e  sa m e  as rep o rte d  o u t o f  
th e  C o m m itte e  a n d  th a t  it h a s  su ccessfu lly  w ith sto o d  all e ffo rts  in a n d  ou t  
o f  C on gress to  w eak en  i t .

A  reference to the bill as it passed the House and Senate in 
June appeared in our issue o f July 2, page 29.

SENATE POSTPONES VOTE ON FREE TOLLS BILL
UNTIL OCT. 10. •

A unanimous consent agreement was entered into b y  the 
Senate on A ug. 15 to postpone until O ct. 10 the vote  on 
Senator B orah ’s bill providing free tolls for A m erican ships 
passing through the Panam a Canal. Senator Borah in 
stating that the bill had been m ade the unfinished business 
o f the Senate asked that the vote  thereon be deferred until 
O ct. 3, inasm uch as a num ber of Senators had expressed a 
desire for m ore time in w hich to  consider the bill. A t the 
instance of Senator Sim m ons, Senator Borah changed the 
date to O ct. 10 to give m ore time to discuss the bill. Senator 
Borah told the Senate on  A ug. 15 that the President had 
assured him he had no ob jection  to the consideration o f the 
bill and that he favored  free tolls. He added:

T h a t  w as so m e  tim e  a g o , h o w e v e r . I  d o  n ot in ten d  to  p o stp o n e  it u n til  
a fter th e  d isa rm a m en t con feren ce ; n eith er d o  I in ten d  t o  con sen t th a t  th e  
q u estio n  as t o  w h a t w e  sh a ll d o  w ith  our d o m e stic  tra d e  sh a ll b e  ta k e n  up  
for con sid eration  w ith  foreign  n a tio n s . T h a t  is a  bu sin ess o f  ou r o w n . 
I  ta k e  th e  p o sition  th a t  ou r d o m e stic  tra d e  is a m a tte r  for th e  con sid eration  
o f  th is  G o v e r n m e n t a n d  th a t w e are u n d er no o b lig a tio n s— tr e a ty  o b lig ation , 
c o u r te sy , c o m ity , or a n y  o th er  o b lig ation — to  co n su lt foreign  P ow ers.

Com m enting on  the bill, and the proposal to postpone the 
vote , Senator K ing said:

I sh o u ld  h a v e  been  v e ry  g la d , M r .  P resid e n t, i f  th e  p a ra m o u n t reason  
p ro m p tin g  th e  S en ator fro m  Id a h o  to  a p o stp o n e m e n t o f  a v o te  u p on  th is  
m easu re w as b o tto m e d  u p on  th e  fa c t th a t  th e  P resid en t o f  th e  U n ited  S tates  
is n eg o tia tin g  w ith  G re a t B r ita in , as I h op e  h e is , w ith  referen ce to  th e  
m a tte r . A  d iscu ssion  w ill rev eal th e  fa c t  th a t  th ere is sh arp  con trov ersy  
as t o  w h eth er  or n ot th e  bill o f  th e  Sen ator fro m  Id a h o , i f  p a ssed , w ould  
co n trav en e a tr e a ty  ex istin g  b etw een  th e  U n ite d  S ta te s  a n d  G re a t B rita in . 
I  h o p e  th a t th e  P resid e n t o f  th e U n ite d  S ta te s  is con siderin g  th e  matte**

a n d  1 fe e l, M r .  P resid e n t, th a t  so  lon g  as it is th e su b je c t  o f  n eg otiation  
b etw een  th e E x e c u tiv e  o f  th e  U n ite d  S ta te s  a n d  th e  G o v e r n m e n t o f  G re a t  
B rita in , C on g ress co u ld  a ffo rd  to  defer con sid eration  o f  i t . S p eak in g  for  
m y s e lf , l sh ou ld  be g la d  if w e cou ld  p o stp o n e  th e co n sid era tio n  o f  th e  bill 
u n til th e  P resid en t o f  th e  U n ited  S ta te s  in d icated  th ere w as n o  d ip lo m a tic  
situ a tio n  w h ich  sh o u ld  occasion  a n y  p o stp o n e m e n t o f  a ctio n  b y  th e S en a te  
a n d  by C on g ress .

The follow ing is the unanim ous consent agreem ent As 
entered into:

it  is agreed  b y  u n an im ou s con sen t t h a t  a t  n o t later th a n  4  o 'c lo c k  p . m .  
on th e  c a len d ar d a y  o f  M o n d a y , O c to b e r  10 1921 , i f  th e  S e n a te  is in session  
on s;tid d a te , or at n ot later th a n  th e said n am ed  h o u r  o n  th e  fir s t  ca len d ar  
d a y  a fte r  O c t . 10 on  w h ich  th e  S e n a te  m a y  b e  in  se ssio n , th e  S en a te  w ill  
proceed to  v o te  w ith ou t fu rth e r  d e b a te  u p on  a n y  a m e n d m e n t th a t  m a y  b e  
p e n d in g , a n y  a m e n d m e n t th a t m a y  b e  o ffe re d , a n d  u p on  th e  b ill (S . 6 6 5 )  
to  p ro v id e  for free  to lls  for A m e rica n  sh ip s th rou gh  th e  P a n a m a  C a n a l.

RESOLUTION PASSED BY SENATE PROVIDING FOR 
ADMISSION OF ALIENS SAILING AFTER JUNE 8.

A resolution perm itting the adm ission into the United 
States o f certain aliens who sailed from  foreign ports on or 
before June 8 was passed by the Senate on Aug. 15. In 
indicating in the Senate the ob ject of the resolution Senator 
D illingham  said:

T h e  p resen t im m ig ra tio n  law  w e n t in to  o p eration  on  th e  8 th  o f  .June. 
A t  th a t  t im e  th e re  w ere a  large n u m b e r  o f  im m ig ra n ts  on  th e  sea s, a n d  th e y  
ca m e in du rin g  th e  m o n th  o f  J u n e. T h e  co n d ition  w as p resen ted  w h ere th e  
d e p a rtm e n t w o u ld  h a v e  to  d e p o rt a b o u t  5 ,0 0 0  o f  t h e m . T h e  h ard sh ip  w as  
su ch  th a t  th e  S ecretary  o f  L a b o r  d id  n o t feel a t  lib e rty  to  d o  th a t , a n d  he  
a d m itte d  th e m  te m p o r a rily .

T h e  jo in t resolu tion  s im p ly  r a tifie s  th a t  a c t  a n d  p ro vid es th a t  th e  n u m b er  
so a d m itte d  sh all b e  a p p lied  o n  th e  q u o ta  u n d er th e  ex istin g  law , so th a t  
a t th e  en d  o f  th e  y ear n o  m o re  will h a v e  c o m e  in to  th e  U n ited  S ta te s  fr o m  
th o se  co u n tries b y  reason  o f  th is  jo in t reso lu tion  th a n  w o u ld  h a v e  c o m e  in 
in o th erw ise . I t  s im p ly  p ro vid es th a t  th o se  w ho w e re  a d m itte d  te m p o ra rily  
m a y  b e  a d m itte d  p e rm a n e n tly  a n d  th e  a c t  o f  th e  S ecre ta ry  ra tifie d , b u t  th a t  
th e y  sh all b e  co u n ted  u p o n  th e  q u o ta  th a t  w o u ld  b e  p e r m itte d  to  c o m e  
fr o m  th e  cou n tries w h en ce  th ey  c a m e  u n d er th e  law  itse lf .

The follow ing is the resolution as adopted b y  the Senate:
Resolved, etc., T h a t  a lien s o f  a n y  n a tio n a lity  w h o  a re  b ro u g h t t o  th e  

U n ite d  S ta te s  on  v e sse ls  w h ich  d ep a rted  fr o m  foreign  p o rts  o n  or before  
J u n e 8  1 9 2 1 , d estin ed  fo r  th e  U n ited  S ta te s , a n d  w h o  a p p ly  in th e  m o n th  o f  
J u n e 1 9 2 1 , for a d m issio n  to  th e  U n ite d  S ta te s , m a y , i f  o th erw ise  a d m issib le , 
b e  a d m itte d  to  th e  U n ite d  S ta te s , a lth o u g h  th e  lim it p rescrib ed  b y  S ectio n  5  
o f  th e  A c t  en titled  “ A n  a c t  to  lim it th e  im m ig ra tio n  o f  a lien s in to  th e  
U n ite d  S t a te s .”  a p p ro v e d  M a y  19 1 9 2 1 , m a y  h a v e  b een  reach ed  b efore  
su ch  a p p lica tio n  for a d m issio n . T h e  n u m b e r  o f  a lien s o f  a n y  n a tio n a lity  
so  a d m itte d  sh all be d e d u c te d , u n d er su ch  reg u la tio n s a s  th e  S ecreta ry  o f  
L a b o r  m a y  p rescrib e , fr o m  th e  n u m b e r  o f  a lien s o f  th a t  n a tio n a lity  a d 
m issib le , d u rin g  th e  fisca l y ea r  begin n in g  J u ly  1 1 9 2 1 , u n d er th e  p ro visio n s  
o f su ch  act o f  M a y  19 1 9 2 1 , b u t n o th in g  in th is  reso lu tion  sh all p ro h ib it  
th e  a d m issio n  o f  o th erw ise  a d m issib le  a liens o f  a n y  n a tio n a lity  d u rin g  th e  
m o n th  o f  J u ly  1 9 2 1 , u p  to  2 0 %  o f  th e  n u m b er  o f  a lien s o f  th a t  n a tio n a lity  
a d m issib le  d u rin g  su ch  fisca l year u n d er th e  p ro visio n s o f  su ch  a c t  o f  M a y  19  
1 9 2 1 , a s  h eretofore  p r o m u lg a te d .

NELSON BILL, TAXING NATIONAL BANK SHARES, 
REFERRED TO COMMITTEE OF A. B. A.

Com m enting on the status o f the N elson bill, which would 
perm it the States to tax N ational bank shares at any rate 
they please, provided only that the tax w ould not be greater 
than that im posed upon the m oneyed capital “ used in bank
in g ,”  General Counsel Thom as B . Paton, o f the Am erican 
Bankers A ssociation, says the bill “ has been referred to a 
sub-com m ittee o f the Banking and Currency Com m ittee 
o f the Senate. Senator N ew berry, Chairman of the sub
com m ittee, has requested the views o f the Am erican Bankers’ 
A ssociation upon the bill and m y office  is now in process 
of obtaining the* views o f the m embers o f the Executive 
Council upon the proposition . The general feeling is one 
o f opposition , it being the opinion that the result would be 
unjust and discrim inatory taxation .”

THE PROPOSED 12V2% INCOME TAX ON 
CORPORA TIONS.

C om m enting on the proposed 123^%  tax on the net in
com e o f corporations, M ax R olnik, o f Leslie, Banks & C o ., 
chartered accountants, and form erly D epu ty  C ollector o f 
Internal R evenue, criticised the proposal as giving insuffi
cient tax relief to public utility and banking com panies that 
norm ally earn a small return on their investm ent. The 
average com pany, he said, was, how ever, receiving a con 
siderable reduction in taxes from  the high 1918 rates. Phis is 
shown in the following table prepared by  his firm , based on 
the Statistics of Incom e for 1918, the latest available.

C O M P A R I S O N  O F  N E W  R A T E S  W I T H  1 9 1 8  R A T E S .
Average Per Cent of Tax to

Net Income.
Income Classes—  Year 191S . Year 1 9 2 2 .

N o  net in c o m e -----------------------------------------------------------------  0  0
0  to $ 2 ,0 0 0 ---------- -------------------------------------- ---------------- - - -  0  0
$ 2 ,0 0 0  to  $ 5 ,0 0 0 __________________________________________ 6 .0  4 .8
$ 5 ,0 0 0  to  $ 1 0 .0 0 0 _____________     1 3 .4  9 .0
$1 0 ,0 0 0  to 8 5 0 .0 0 0 ----------------------------------------------  11 >8
$ 5 0 ,0 0 0  a n d  o v e r --------------------     4 0 .9  12 .4

Explaining the effect o f the proposed 12 l i>( e rate, M r. 
R oln ik said: “ The new bill, like the present law, carries a 
$2,000 exem ption. As a result all corporations earning less
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than that am ount will pay no tax. rii o  a v e n q ye tax of
corporations in the o ther incom e classes w mi range fre>ra 4 . 1 6 %
for cor] M i r a t i o n s  eai ninfc $2,000 to 12.48%  for cm p o r a t  i o n s

earning $ 1 , 0 0 0 , 0 0 0 , as is shown in the fo l o w i n g  t a b l e :

P R O P O S E D  C O R F O R A T  IO N T AX.
Net %  of Tax to Net %  of Tax to

Income. Tax. Net Income. income. Tax. Net Income.
$ 2 ,0 0 0 $ 0 0 % $ 1 5 ,0 0 0 $1 ,625 1 0 .8 3 %

3 .0 0 0 125 4 .1 6 % 2 0 ,0 0 0 2 ,2 5 0 1 1 .2 5 %
4 ,0 0 0 2 5 0 6 .2 5 % 4 0 ,0 0 0 4 ,7 5 0 11.88%
5 ,0 0 0 3 7 5 7 .5 0 % 8 0 ,0 0 0 9 ,7 5 0 1 2 .1 9 %
6 ,0 0 0 5 0 0 8 .3 3  95 1 5 0 ,0 0 0 1 8 ,5 0 0 1 2 .3 3 %
7 ,0 0 0 6 2 5 8 .9 3 % 3 0 0 ,0 0 0 3 7 ,2 5 0 . 1 2 .4 2 %
8 ,0 0 0 7 5 0 9 .3 8 % 5 0 0 ,0 0 0 6 2 ,2 5 0 1 2 .4 5 %
9 ,0 0 0 8 7 5 9 .7 2 % 1 ,0 0 0 ,0 0 0 1 2 4 ,7 5 0 1 2 .4 8 %

1 0 ,0 0 0 1 ,0 0 0 1 0 .0 0 %

AM ERICAN B A N K E R S ’ ASSOCIA TION'S PROTEST
A G A IN ST CO N TIN U AN CE OF E X C E S S  PROFITS

T A X .

A vigorous protest against the continuation o f the excess 
profits tax until 1922 is contained in a message from  the 
American Bankers’ Association which has been sent to 
Congressman Fordney and Senator Penrose by John S. 
D ru m , President o f the A ssociation . The tax is characterized 
as one o f the chief reasons for the continued high cost of 
production and finished products as against farm  products 
and raw materials, and it is further considered in the mes
sage as retarding the re-em ploym ent of labor. The message 
reads:

T h e  A m erica n  B a n k e rs ’ A sso c ia tio n , represen tin g  2 3 ,0 0 0  b an k s a n d  m o re  
than 0 5 %  o f  th e c o u n tr y ’s b an k in g  s tren g th , w ith o u t a t  th is tim e  goin g  
into  o th er featu res o f  th e b ill now  before C on g ress, m o s t  earn estly  p rotests  
a ga in st th e  co n tin u ation  o f  th e  excess p ro fits  ta x  to  J a n . 1 1 9 2 2 , a n d  urges  
th ese o b je c tio n s :

1. The excess profits tax never could be justified except on the ground 
that it was an em ergency measure required under the unusual conditions 
o f  war.

2 . T h e  restoration  o f  peace h as d estro yed  b o th  th e reason  an d  th e excuse  
for th e ta x .

3 .  C on tin u a tio n  o f  th e -a x  is one o f  th e  m o st im p o rta n t fa cto rs  o p eratin g  
to keep up th e  co st o f  p ro d u ctio n  o f  m a n u fa ctu re d  g o o d s , a n d  th e higher  
co st o f  fin ish ed  p ro d u c ts  as a ga in st th a t  o f  farm  p ro d u c ts  a n d  raw  m a teria ls  
p rev en ts  th e restoration  o f  an eq u ita b le  and  h arm on iou s price level.

4 . T h e  e ffe c t  o f  these in eq u itab le  prices is to  redu ce and restrict th e  
purch asin g p ow er o f  fa rm ers, liv e  sto c k  m e n , co tton  growers,' lu m b er m e n , 
oil p roducers, and  m in ers, for th e  reason  t h a t  th ey  are forced to  sell a t  prices  
re lative ly  to o  low' an d  w ith  th e proceeds o f  their sales can  b u y  fin ish ed  
p ro d u cts  o n ly  a t  prices re la tiv e ly  to o  h ig h .

5 . R ed u ced  b u y in g  b y  farm ers a n d  producers o f  raw  m a teria ls  n a tu ra lly  
m ean s reduced sellin g b y  producers o f  m a n u fa ctu re d  g o o d s , a n d  th e b u y in g  
pow er o f  m a n u fa ctu rers and  th eir em p lo y e e s , th erefore , is likew ise red u ced .

6. The so-called excess profits tax is actually not a tax on profits, but a 
diversion o f  working capital, and by inhering the working capital o f  the 
country it prevents that fujl dsvelopm ent o f  productive enterprise w ithout 
which there cannot be full em ploym ent o f  labor.

C on sid erin g  a ll th e foregoin g  fa c ts  it is a p p a ren t th a t  th e  excess p ro fits  
ta x , w hile it w ill produce re la tiv e ly  sm a ll rev en u e , is a  d estru ctiv e  influ en ce  
th a t w orks a ga in st th e fa rm er, th e ca ttle m a n , th e m in er , th e lu m b er  m a n , 
th e o il p rod u cer, th e  c o tto n  grow er, and  th e  w o rk m a n . I t  is a ta x  th a t  
im pairs th e  p rosp erity  o f  all classes. I ts  econ o m ica l fa lla c y  h as been  
recognized b y  oth er n ation s th a t im p osed  th e ta x , and E n g la n d  a n d  C an a d a  
h ave a lread y  repealed  an d  su b stitu te d  oth er an d  soun der m e th o d s  o f raising  
reven u es re q u ired .

T h e  A m e rica n  B a n k e rs ’ A ss o c ia t io n , th erefore , is co n vin ced  th a t  it sh ou ld  
place th ese fa c ts  before  C on g ress , before C on gress assu m es th e resp on sibility  
for con tin u in g  this ta x  u n til 1 9 2 2  a n d  th ereb y  a d o p ts  a course w h ich , the  
A m erican  B a n k e rs ’ A ssociation  firm ly  b elieves, interferes w ith  the n atu ral  
m o v e m e n t tow ard  restoration  o f  a price lev el a t  w h ich  agricu ltu ral p ro d u cts  
a n d  raw' m ateria ls can b e  exch an ged  so  as to  receive fu ll v a lu e  in  fin ish ed  
g o o d s ; th a t restricts th e  p u rch asin g  p ow er o f  th e  fa rm e r , th e  ca ttle  m a n ,  
a n d  the m in er; th a t  k eep s w ork m en  o u t o f  e m p lo y m e n t; th a t  d e la y s , in 
s h o r t , w ith  d isastro u s e ffe c t , the op eration  o f  n a tu ra l forces w h ic h , if  
u n w ise legislatu re d o es n o t  interfere , w ill restore n orm al co n d itio n s.

P R ESID E N T  HARDING SA Y S TA X REVISION WILL
A S S IS T  B U SIN E S S .

A ccording to a W hite House statem ent issued on A ug. 13, 
relative to the revision o f taxes now under w ay “ the whole 
tax reform program contem plates freeing business from what 
have been found paralyzing and exasperating restrictions, 
encouraging to the utm ost the resum ption of enterprise and 
business.”  Furthermore the statem ent indicates the revised 
measures are intended to rem ove “ every possible incentive 
to evasion and frau d ,”  and to distribute “ the tax burden 
with the greatest possible equity am ong all classes of people, 
keeping in m ind the? purpose to im pose the larger share on 
those best able to p a y .”  The follow ing is the statem ent:

D u rin g  the consideration  o f  th e reven u e revision  p rogram  o f  w h ich  an  
o u tlin e  has h eretofore been given  to  th e  p u b lic  th e  e ffo rt  wras to  d ev ise  a  
m easu re o f  p ra ctic a l, w ork able  ta x  re fo rm . T h e  aim  wras to  esta b lish  
m eth o d  , th at w ou ld  raise th e n eeded revenue w ith in  rea son a b le  c e rta in ty , 
th^t would m a k e co llection s sure and in exp en sive , and th a t  w ou ld  p roperly  
a d ju st th e bu rden  a m o n g  all classes o f  th e  c o m m u n ity . If is fe lt  th a t  
h ig h ly  im p o rta n t progress h as been m a d e  a lo n g  these lin es.

rI he social and econ om ic bearings o f  th e new  p ro p osa ls  are sig n ifica n t. 
1 iu rf; has oeen no e ffo rt to  relieve th e rich o f  th eir sh are o f  bu rd en s, b u t  
rather to insure th at rio class will b e  left an a v en u e  o f  escap e fr o m  th ese . 
A casual an alysis  o f  th e  proposal sh ow s th a t  w h a t m a y  b e  described  as “ th e  
rich m a n 's  ta x e s ”  will produce a b o u t SI ,8 0 0 .0 0 0 ,0 0 0 , w hile th e  balan ce  
will \><■ d istribu ted  over the entire c o m m u n ity , rich a n d  p o o r ; th e  rich  
bein g  certa in , b e c a u se jlh e y  are p ro p ortion ately  the g re atest con su m ers, to  
p a y  a p rop ortio n ately  m u c h  greater sh are .

F or ex am p le , th e  redu ction  o f  3 2 %  o f  th e  h igh est incom e and su rtax  
brack ets is exp ected  by th e  ex p erts to produce a ctu a lly  m ore revenue from  
th ese  sou rces th an  d o  th e  p resen t m uch high er rate . T h e  presen t rates  
preven t tran sa ction s which w ould In volve application  o f  the high rates, 
and th u s k eep  taxes aw ay  f r o m  th e  G o vern m en t A lso  th ey  d riv e  m on ey  
Into ta x -fre e  secu rities , to th e d istress  o f bu sin ess; and th ey  lead to frau d  
and ev asio n s. It lias been ca lcu lated  th a t aside fro m  cu sto m -., h a lf  the  
T re a su ry  personn el is engaged in collection o f th ese taxes, and th a t their  
rea d ju stm e n t will p erm it th e  redu ction  o f thi force by several thousand  

T h e  basis o f  th e  p ro gra m , o f  cou rse , is eco n o m y  In expen ditu re T h e  tax  
bu rden  Is to  b(5 red u ced  $ 5 5 0 ,0 0 0 ,0 0 0  b y  cu ttin g  th a t a m o u n t o f  the ( io v e m  
m o n t ’s req u irem en ts. T o  do  this requires rigid and rap id ly  execu ted  < on 
orules, which th e  G o v e rn m e n t d e p a rtm e n ts  h av e  u n dertaken  to  e ffe ct. 
E xperien ce h as sh o w n , in dealin g with th e  excess p r o fits  tax es, th at w here  
th ere  is periodic sellin g , th is tax  is p y ra m id ed , m u ltip ly in g  th e burden o f  
th e  co n su m er and  in du cin g sp ecu la tio n  and  w a ste . It  h as been largely  
resp on sib le  fo r  th e  in ten se sp ec u la tio n  th a t  fo llow ed  th e  w ar It  is an  
u n sa tisfa cto ry  ta x  on w hich to b a se  rev en u e estim a te s  b ecau se it t, p rodu ct  
o f  rev en u e is so ex tre m ely  v ariab le  a n d  in the p resen t epoch  o f  reduced  
earnin gs it w o u ld  u tte r ly  fail to  produce th e  a m o u n t needed

T h e  a lte rn a tiv e  t o  th is  ta x  is th e  in crease o f  th e  d irect tax  on all co rp o ra 
tion  earnings rath er th an  on  excess p r o fits . T h e  present corporation  tax  
is 1 0 % .  I t  is p rop osed  to  in crease th is  to  1 2 or  1 5 % , and  th rou gh  th is  
in crease to  p ro d u ce  $ 2 2 2 ,5 0 0 ,0 0 0  m ore.

In increasin g th e  ta x  on co rp oration  earn in gs, an  ex em p tion  is m a d e o f  
th o se  h av in g  earnin gs o f  $ 2 ,0 0 0  or less - t h e  p o or m a n ’s co rp o ra tio n s. T h e  
n u m b er th a t  w ou ld  th u s  bo ex e m p te d  w ou ld  exceed 3 0 0 ,0 0 0 .

T h e  redu ction  and  u ltim a te  w ip in g  o u t o f  th e  tra n sp o rta tio n  ta x  will 
b ring relief to b o th  p ro d u cer a n d  co n su m er. T h e  fa rm er, a s  a p rodu cer, 
fin d s th is ta x  d ed u cted  fro m  th e  v a lu e  o f  w h a t he prod u ces; th e co n su m er, 
as to  o th er  a rtic les , fin d s it a d d ed  to  th e  p ric e  o f  w h a t h e b u y s . I t  reaches  
b o th , and  its  a b olitio n  w o u ld  b e  a g re at relief to  b o th .

T h e  so -ca lled  “ n u isan ce ta x e s ”  a re  to  b e  d o n e a w a y  w ith . T h e y  a re  a  
so u rce  o f co n stan t a n n o y a n ce  to  th e  p u b lic , o f  expen se to  dealers w h o  must- 
m a k e m in u te  ch a n g e  o ver th eir  co u n te rs , an d  are easily  a n d  co n sta n tly  
ev ad e d . I t  is p ro p osed  to  su b stitu te  for th e se  an increase in  th e  im p o sition  
th ro u g h  a ta x a tio n  m e ch an ism  a lrea d y  esta b lish ed , fu n ction in g  e ffic ie n tly , 
a n d  su re  to  p ro d u ce  w h a t is  d em a n d ed .

In  sh o rt, th e  w h o le  ta x  refo rm  p ro g ra m  co n te m p la te s  freein g  b u sin ess from  
w h at h a v e  been  fou n d  p a raly zin g  a n d  exasp eratin g  restr ic tio n s, en cou ragin g  
to  th e  u tm o st  th e  resu m p tio n  o f  en terprise an d  b u sin ess , rem o v in g  ev ery  
p o ssib le  in c en tiv e  to  evasion  a n d  fr a u d , a n d  d istrib u tin g  th e  ta x  b u rd en  
w ith  th e  g re a test p o ssib le  e q u ity  a m o n g  all classes o f  p eo p le , k eep in g  in 
m in d  th e  p u rp ose  to  im p o se  th e  larger sh are on  th o se  b e st  a b le  t o  p a y .  
I t  is  b elieved  th a t  a s  th e  p ro p o sa ls  are stu d ied  and  it is in creasin gly  realized  
to  w h a t ex ten t th e y  are a d a p te d  to  th e se  en d s, th e y  will b e  reco g n ized -as  
a long step  to w a rd  restoration  o f  im p ro v e d  con d ition s o f  general b u sin ess .

I T E M S  A B O U T  B A N K S ,  T R U S T  C O M P A N I E S ,  & c .
N o sales o f  bank or trust com pany stocks were m ade at

the Stock Exchange or at auction this week.
— —

Siri.ee his operation o f a week ago, H . P . D avison o f J. P . 
M organ & C o. has continued to im prove, his progress it 
was said yesterday, being so satisfactory that he m ay be 
able to leave the hospital in about three weeks. The 
operation perform ed on M r. D avison was referred to in our 
issue o f last Saturday, page 704. The “ T im es”  in stating 
yesterday, that it is learned that no further operation on 
M r. D avison is contem plated, said:

T h e  op eration  d id  n o t in v o lv e  th e  r e m o v a l b u t th e  liftin g  o f  a circu lar  
section  o f th e  sk u ll over  th e  t u m o r . T h e  sectio n  fo rm s a k in d  o f  lid  w h ic h , 
w h en  th e  sca lp  and  b o n e  h a v e  k n itte d , win fu rn ish  p ro te ctio n  o v er  th e  
region  o f  th e  g ro w th  w ith o u t exertin g  a n y  pressu re.

—  ♦ ■
J. P . M organ, who had planned to sail for E urope on 

A ug. 6 on the W hite Star liner Cedric, bu t canceled his 
reservation just before the departure o f the steamer, sailed 
on the O lym pic on the 13th inst. Charles Steele, another 
m em ber o f the firm  of J. P . M organ & C o ., accom panies 
M r. M organ, who before leaving stated that he was going 
on his usual autum n vacation  to England and France, and 
that he would remain away as long as he could . M r. M or
gan is quoted as saying:

I can celed  m y  sailing a  w eek  ago  b ecau se  o f  M r .  D a v is o n ’s sick n ess an d  
th e  fin an cia l d iffic u lty  t h a t  y o u  k n ow  o f. A s  I  a m  sailing to -d a y , y o u  can  
b e su re  th a t  b o th  th e se  m a tte r s  h a v e  b een  cleared  u p . I  sh all b e  g on e  
a s long a s  p o ssib le  on  m y  an n u al v a c a tio n .

The financial difficulty referred to b y  M r. M organ had
to do with the affairs o f the M ercantile Bank of the Am ericas.

--------------- ♦ .

Financial measures looking to the righting o f the affairs 
of the M ercantile Bank of the Am ericas were announced in 
a statem ent issued as follow s b y  J. P . M organ & C o. on 
A ug. 12:

T h e  M e r c a n tile  B a n k  o f  th e  A m e ric a s , I n c .,  on  M a y  31 last received  
fro m  its  sh areh old ers $ 2 0 ,0 0 0 ,0 0 0  o f  fresh  fu n d s  a n d  a t th e  sa m e t im e  a  
b an kin g sy n d ica te  w a s organized  to  exten d  $ 3 5 ,0 0 0 ,0 0 0  o f  a d d ition a l 
cred its to  th e  b a n k . A lth o u g h , u p  to  d a te , o n ly  a b o u t o n e -h a lf o f  th ese  
cred its h a v e  beeii ava iled  o f, it w as con sid ered  desirable  to  p ro v id e  for  
fu rth er facilities w h ich  m ig h t p o ssib ly  b e  requ ired  for th e  e ffe c tiv e  w orkin g  
o u t o f  th e  b a n k ’s a ffa irs . T h e s e  facilities h a v e  now  been  arranged and  
fu rth e r  ca u se  fo r  a n x iety  is , in  ou r o p in io n , e lim in ated .

Com m enting on the occasion for  these measures, the N ew  
Y ork  “ H erald”  o f the 13th inst. said:

D islo ca tio n  o f  exch an ges b etw een  th e  U n ite d  S ta te s , C u b a , C en tra l an d  
S o u th  A m e r ic a , th e  d ro p  in  c o m m o d ity  prices a n d  th e  d ep ression  w hich  
occu rred  in tr a d e  w ith  th e  cou n tries w here th e  M e rc a n tile  B a n k  o f  th e  
A m e rica s  w a s in terested  w ere resp on sib le  for th e  frozen  credit situ a tio n  
w h ich  d e v elo p e d , g iv in g  th e  c o m p a n y  slow  a ssets w ith  d efin ite  m a tu ritie s  
to  b e  m e t.

T h e  b an k  w as organ ized  in th e  w ar period  to  fin a n ce  ex p orts  and  im p o rts  
w ith th e  co u n tries  in  w h ich  th e  b an k  w as rep resen ted  b y  b ran ch  or a gen cy , 
to  h an d le  co llection s, issue le tters  o f  credit for com m ercial tra n sa ctio n s, 
accept foreign  d ep o sits  a n d  to  tra n sa ct o th er b a n k in g  fu n c tio n s . T h e
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and its affiliated banks or branches are in Argentina ,Brazil, Colombia. 
Costa Kiea, Cuba Honduras, Nicaragua, Peru and Venezuela. Agencies 
are located in Ecuador, El Salvador and Guatemala.

According to the “ W a ll Street Journal”  of last n ight, a 
com p lete statem en t of the affairs of the M ercan tile  Bank  
of the A m ericas will be issued next M o n d a y  at the offices of 
J. 1'. M organ  A  C o . A n  item  concerning the bank appeared  
in our issue of S atu rday last, page 7 0 4 .

At a meeting of the directors of The National City Bank 
of this city on Aug. Hi, It. \V. Stewart was elected a director 
to succeed J. Ogden Armour, resigned. The latter resig
nation was stated to be the result of a possible conflict 
arising under the Clayton Act. Mr. Stewart is Chairman 
of the Board of the Standard Oil Company of Indiana and 
is a director of the Continental & Commercial National 
Bank o f Chicago.

------- 4-------

T h e  C apitol N a tio n a l B a n k , the new institution  w hich, 
as stated  iu our issue of A u g . 6 , is being organized b y  M a x  
R a d t, form erly a V ice-P residen t of the Irving T ru st C o . of 
this c ity , will open its doors for business in the early fall. 
T h e  C ap itol N a tio n a l, as also stated  before, will be situated  
in the garm ent centre C ap itol B uilding at Seven th  A v e .  
and 37th  S t . ,  and will have a capital of $ 2 ,0 0 0 ,0 0 0  and  
surplus of $ 5 0 0 ,0 0 0 . T h e  stock (par $ 1 0 0 ) will be sold at 
$1 2 5  per share. Besides M r . R a d t , tho organizers of the  
ban k and those w ho will com prise the board of directors are 
the follow ing:

Joseph Durst of Joseph Durst, Inc., suits, 1333 Broadway; E. Eisman, of 
Eisnian & Co.; John Farson, of Farson, Son & Co., bankers, 115 Broadway; 
W . T . Grant, of the W . T . Grant Co.; Alexander Herbert, President of 
Philip Morris & Co., Ltd.; S. A . Lerner, of the Lemer Blouse Corporation; 
F. A. Powdrell, of Boston; Leon Schinasi, of the Schinasi Commercial Cor
poration; George L. Storm, of the American Safety Razor Corporation; 
Arthur Worth of Worth & Co,, Inc., and Henry J. Topping, son of John 
A . Topping, of the Republic Iron & Steel Co.

At a meeting on Aug. 16 of the directors o f the First 
National Bank of Boston the following promotions were 
authorized: Charles F. Mills and W illiam O. LeFavre to
become Vice-Presidents; John IF Casey, Charles C. Mc
Cauley and Wallace G. Rood, to become Assistant Cash
iers, and W ilbur L. Lawson to become Auditor. Mr. W il
liam F. Benkiser, Vice-President of the Bank, in charge 
of its Foreign Department, will sail for Buenos Aires in 
November to take up the supervision o f the Bank’s South 
American interests as Resident Vice-President. Mr. Ben
kiser will make his headquarters at Buenos Aires, where a 
branch of the Bank is located.

A  press dispatch from  B osto n  on T h u rsd ay  of this week  
(A u g . 18) states th at S ta te  B an k  C om m issioner Joseph C . 
A llen  had on th at d a y  brought suit in the Suprem e C ou rt  
against the directors of the C osm op olitan  T ru st C o . of B o s
ton  for approxim ately  $ 5 ,0 0 0 ,0 0 0 . Specification , it is said, 
allege th at losses incurred in th e conduct of the b a n k ’s busi
ness exceed $ 4 ,7 6 4 ,1 5 9 . W e  qu ote from  the dispatch as 
follow s:

Charges against the directors allege “gross and repeated negligence in 
making loars and investments” and “ repeated violations of the banking 
laws of trust companies, both in the commercial and savings departments.”

M r. Allen charges that the directors named “did not exercise due diligence 
in the matter of making investments” or “ in lending the funds of the plain
tiff company.” He alleges that they are “ guilty of gross and repeated 
negligence both as regards investments and loans,” and that they “ re
peatedly violated” the laws governing the investment and lending of the 
funds of trust companies.

“ The negligence and carelessness of the several defendants,” the bill reads, 
“ in negligently and recklessly lending the funds of the plaintiff company and 
in negligently making investments therefor, resulted in very large losses” 
and “wiped out its capital and surplus and undivided profits.”

C om m issioner A llen  closed the C osm opolitan  T ru st C o . 
in Septem ber of last year. W e  last referred to  the com p an y  
in these colum ns in our issue of July  9 1921 .

F ran k  M ille r , C hairm an of the board of directors of the  
C ity  N a tio n a l B an k  of B ridgeport, C o n n ., died at his hom e  
in L o n g  H ill, C o n n ., on A u g . 14 . D e a th  was due to  heart 
disease. M r . M iller  was President of the C ity  N a tio n a l  
B an k  u n til abou t a year ago. H e  was 73 years of age.

C olonel Sam uel P . C o lt , C hairm an  of the board of direc
tors of the Indu strial T ru st C o . of P rovidence, R . I . ,  and  
w idely -k now n  financier, died at his h om e, “ L inden P la c e ,”  
B risto l, R . I . ,  on A u g . 13. D e a th  was due to a stroke of 
apoplexy  which follow ed an illness of tw o m o n th s. Colonel 
C o lt was born in P aterson , N .  J . H e  w as graduated from  
the M a ssach u setts In stitu te  of T ech n ology  at the age of 
2 1 , sp en t a year abroad , an d  a fter graduating from  the 
C olu m bia  L aw  School was adm itted  to  the N e w  Y o r k  B ar

in 1876 and the R h ode Islan d  B ar in 1877 . H is business  
career began in 1887 , w hen lie founded the Industrial T ru st  
C o . of Providence, of which institution  he w as President 
until 1908 w hen he becam e C hairm an  of tho board of direc
tors. In 1888 C olonel C o lt was called upon to  reorganize  
the N a tio n a l R u bber C o . o f B ristol. H e  consolidated three 
rubber factories, the result being the N a tio n a l India R u b b er  
C o ., of which he becam e P resident. In 1892 Colonel C o lt  
com bined m a n y  firm s in establishing the U n ited  States  
R u b b er C o . l ie  becam e President of the com p an y in 1901 , 
serving iu that capacity  until 1918 , when he was m ade Chair
m an of the board of directors. In addition to the activities  
m entioned a b ov e , C olonel C o lt a t th e tim e of his death  w as  
prom in en tly  identified as an official or a director w ith  
num erous other financial and industrial organizations. In  
1876 C olonel C o lt was elected a m em ber of the H ou se of 
R epresentatives of R h od e Islan d  and was re-elected in tho  
next three years. H e  was appointed A ssista n t A tto rn e y -  
G enoral of R h od e Islan d  in 1879 , an office he filled for tw o  
years, and in 1882 w as elected A ttorn ey -G en o ral. H o  re
ceived the title of C olonel when as a you n g m an  he served  
as an a ide-de-cam p to  G overn or H en ry  L ip p itt of R hodo  
Islan d.

John B. Ramsay, well known in banking and financial 
circles of Baltimore, recently resigned as Chairman of the 
Board of Directors and as a member of the Executive Com
mittee of the Merchants National Bank o f Baltimore on 
account of failing health. Mr. Ramsay’s resignation was 
accepted with deep regret. Mr. Ramsay went to Baltimore 
from Port Deposit. Md., his home town, when a young man. 
In January 1887 he was elected President of the National 
Mechanics’ Bank o f Baltimore, a position he held until 
1913, when upon his institution being merged with the Mer
chants National Bank of Baltimore, under the title of the 
Merchants-Mechanics’ National Bank, Mi1. Ramsay became 
Chairman of the Board of Directors and a Vice-President of 
the new bank. Upon the death of Douglas IT. Thomas, the 
President of the Merchants-Mechanics’ National Bank, in 
1919. Mr. Ramsay yielded to the importunities of his asso
ciates and assumed the Presidency of the institution, hold
ing the same until June of this year, when upon the con
solidation of the National Bank of Commerce with the 
Merchants National Bank (the bank had earlier in the 
year adopted its original name) Mr. Ramsay became Chair
man of the Board of Directors and a member of the Execu
tive Committee of the enlarged Merchants National Bank, 
the positions he recently resigned.

A new financial institution, namely the East Side State 
Bank of Indianapolis, Ind., will open its doors for business 
on Sept. 12. The new institution will be situated at 2440 
East Washington Street. The bank will have a capital of 
$35,000. Its stock is being sold at $150 per $100 share. 
The officers are: Harvey Coonse. President; Dr. M. J. 
Spencer. Vice-President; Charles F. Bechtold, Cashier.

A  press dispatch from  Chicago dated yesterday (A u g . 19) 
states th at perm ission to assess the stockholders of the de
fu n ct M ich igan  A ven u e T ru st C o . o f C hicago, w hose a b 
sconding P resident, W arren  C . Spurgin, is supposed to be  
hiding in M e x ic o , twice the am oun t of their stock has been  
granted b y  Judge John A . Sw anson in the Circuit C ou rt. 
T h e petition was filed in the nam e of A n drew  R u ssel, State  
A u d ito r, b y  John W .  O ’ L eary , the R eceiver, and seeks to 
“ enforce p aym en t of individual liability on the part o f stock
holders b y  suit or otherw ise.”  T h e dispatch further states  
th at of the 2 ,0 0 0  shares of stock of the M ich ig a n  A ven u e  
T ru st C o .,  1 ,1 7 6  was ow ned b y  M r . Spurgin, leaving 824  
to be levied against. T h is , it is said , will am oun t to $ 1 6 4 ,8 0 0  
and the liabilities of the institution are said to be far in excess 
of $ 1 ,0 0 0 ,0 0 0 . W e  last referred to the failure of the M ich i
gan A ven u e T ru st C o . in these colum ns in our issue of A u g. 6.

H arry  H . M errick , form er President of the G reat Lakes  
T ru st C o . of C hicago, and now  a Vice-P resident of the 
C entral T ru st C o . o f Illinois, C hicago, which recently took  
over the business of the form er institution explained the 
progress in liquidation of the G reat Lakes Trust C o . to  
several hundred stockholders recently, Recording to a press 
dispatch from  Chioago’ under date of A u g . 15. M r . M errick  
estim ated, it is said , the valuerof the G reat Lakes Trust C o. 
stock , it is said, at betw een $ 1 2 2  and $123  a share. W e  
referred to the taking over of the business of the t lm u  bakes
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Trust Co. by the Central Trust Co. of Illinois, in these col 
umns in our issue of July 23.

—.—». -----
A press dispatch from Rochester, Minn., Aug. IK, stated 

that the People’s State Bank, of that city had been closed 
by the State Banking Department because of lack of cash 
reserves. The capital of tho bank is $50,000 and the de
posits are estimated at $270,000.

The Nebraska State Bank at Sidney, Neb., has been 
taken in charge by a State Bank Examiner, according to a 
press dispatch from Lincoln, Neb., on Aug. 12. The dis
patch says that J. .E. Hart, Secretary of the State Trade and 
Commerce Department, attributes the cause of tho closing 
to “ too much slow paper.”

Willis M . Marshall, President and founder of the Central 
Savings Bank of Denvor, died suddenly in Los Angeles on 
Aug. 15. Mr. Marshall was born in Now Concord, Ohio, 
Tn 1890 he went to Denver, whero he established a private 
bank under the name of Marshall Brothers. Two years 
later (1892) Mr. Marshall organized the North Side Savings 
Bank and became its Cashier. In 1894 the bank was moved 
to another location in Denver and its name changed to the 
Central Savings Bank. Subsequently the institution was 
reorganized under the trust law and Mr. Marshall became 
its President. He was 55 years of age.

The Yellowstone National Bank (capital $100,000) and 
the Merchants National Bank (capital $250,000) both of 
Billings, Montana, were consolidated on July 5 under the 
title of the Merehants-Yellowstone National Bank. The 
consolidated institution will occupy the quarters of the 
Yellowstone National Bank. The officers of the combined 
institution are: Chairman of the Board, Lewis C. Bab
cock, formerly President of the Yellowstone National 
Bank; President Roy J. Covert, formerly President of the 
Merchants National Bank; Vice-Presidents, Charles M . 
Bair, formerly Vice-President of the Merchants National; 
W . A. Selvidge, formerly Vice-President of the Yellowstone 
National; Edrov H. Westbrook, formerly Vice-President 
of the Merchants National; W. L. Clark, formerly Vice- 
President of the Yellowstone National; and George M . 
Hays formerly Vice-President of the Merchants National; 
Cashier, Dean A. White, formerly Cashier of the Merchants 
National Bank; Assistant Cashiers, P. E. Hanly, formerly 
Assistant Cashier of the Yellowstone National, and W . J. 
Tobin formerly Assistant Cashier of the Merchants National.

According to a press dispatch from Miami, Okla., under 
date of Aug. 15, the Miami State Bank of that place did 
not open its doors on that date. A notice on the door of 
the institution, it is said, stated that the bank was in the 
hands of the State Bank Examiner. Walter E. Lindsey, 
Assistant Cashier of the bank, it is stated, authorized a brief 
statement that plans were being made for the reopening of 
the bank with no loss to any one but the stockholders.

According to press dispatches from Denver, dated Aug. 
16, Edwin F. Morse, for three years head Teller of the 
International Trust Co. of that city, had disappeared, and 
about $75,000 in cash of the institution’s funds were also 
missing. John Evans, the President of the International 
Trust Co., who announced the disappearance of Mr. Morse, 
stated, it is reported, that the books of the bank had not 
been tampered with in an effort to cover up the loss, and 
that the condition of the bank would not be affected, as the 
loss was fully covered by insurance.

According to the Denver “ Rocky Mountain News”  of 
Aug. 16, State Bank Commissioner Grant MacFerson on 
Aug. 15 closed the First State Bank of Mesita, Colo. A. B. 
Olson, Chief Deputy Commissioner, it is said, has taken 
charge of the institution. According to the June 30 bank 
statement,, it is said the First State Bank had total resources 
of $65,613 with deposits of approximately $25,000. Tho 
capital of the bank is $10,000 with surplus of like amount.

The Union Trust & Saving Bank of East St. Louis, 111., 
has changed its name to the Union Trust Company of East 
St. Louis.

A press dispatch from Paris, Tenn., dated Aug. 12, re
ported the arrest of Ed. Barton Lasater, a bookkeeper in 
the Commercial Rank of Paris, for alleged misappropriation

of tho bank’s funds. Tho extent of tho alleged borfage, if 
was said, had not been determined, but officials of the bank 
denied that if was a large sum arid declared that tho bank 
woidd not be seriously affected by the lo: s. The ( ,'omniercial 
Bank, the dispatch stated, according to il . Iasi, stateme nt 
July I, had a combined capital and surplus of $250,000 
and deposits of $600,000.

— — — ♦ — .— i

The United States National Bank of Owensboro, Ky., was 
placed in voluntary liquidation, effective June 23 1921, hav
ing been absorbed by the Central Trust Company of Owens
boro, Ky. The United States National Bank had a capital 
of $250,000.

According to a press dispatch from Clarksdalo, Mis:-., 
dated Aug. 9, W. F. Wall, former President of the First 
National Bank of Rosedale, Miss., and his brother, It. F . 
Wall, former Cashier of the institution, were arrested on 
that date for alleged “ embezzling, abstracting and mis
applying largo sums of money, funds and credits of the First 
National Bank of Rosedale, and, without authority of the 
directors of the bank, assigning numerous notes and making 
false entries on the books, with intent to injure and defraud 
the Federal Reserve Bank of Memphis, Tenn.”  Further 
charges made against the defendants, it is said, were the 
alleged “ making of certain false entries with intent to de
ceive the duly authorized agents or examiners appointed 
to examine the affairs of the bank.”  The accused officials, 
the dispatch states, after a preliminary hearing before the 
United States Commissioner at Clarksdale, were released 
under $10,000 bond. We reported the closing of the First 
National Bank of Rosedale in these columns in our July 30 
issue. The dispatch further states that E. M . Burton of 
Greenville was recently appointed by the directors of the 
bank to make an audit of the books, and during the course 
of this audit discovered a number of notes which appeared 
to have been tampered with. He reported his findings, 
and Frank G. Paden, a National Bank Examiner of Rosedale, 
“ then began an investigation which is even now (Aug. 9) 
in progress.”  We quote further from the dispatch as 
follows:

Paden in a conference with Assistant United States Attorney Longino 
here about a week ago stated that he had found a total of about $150,000 
in misapplied funds. It is believed that the total sum will after the investi
gation is completed show somewhere in the neighborhood of $160,000. It 
appears that President Wall of the Rosedale bank had allowed certainYf' 
the bank’s customers to overdraw their accounts and the deficit had been 
covered by notes being used as collateral to cover the funds secured from 
Reserve banks.

When the bank failed to open its doors on July 16 it became known that 
“dummy” notes to the extent of $100,000 had been discounted. National 
Bank Examiner Woods of St. Louis was placed in charge of its affairs.

There was no profit for any one in the “dummy” transactions, it was 
declared. Planters and business men who required more money than usual 
were financed by means of the notes.

The most recent statement of the bank showed deposits of $182,000. Of 
this amount $55,000 was public funds. It was capitalized at $100,000 and 
had $30,000 surplus. Bills payable at the time of closing amounted to 
$756,000, of which nearly $400,000 was due the Federal Reserve. Of the 
latter indebtedness $38,700 was secured by Government securities. The 
remainder was borrowed on other collateral, at discount. The banking 
laws forbid national banks to lend more than 10% of its combined capital 
and surplus to any individual, firm or corporation.

The system practiced at the bank, it was said, was to permit planters to 
borrow beyond their limit of credit. “ Dummy” notes, in some Instances 
signed by men who had no accounts, were sent t > the Federal Reserve Bank 
for rediscount, while the Rosedale bank held the original paper.

Plans to reorganize the institution are said to be under way.

The new bank building of the Third National Bank of Co
lumbus, Ga., and its allied institution, the Columbus Sav
ings Bank & Trust Co., was formally opened on August 11. 
The building was originally the old Third National Bank 
Building, at the southeast corner of Broad and Twelfth 
Streets, which has been enlarged and transformed into a 
modern banking home. The combined resources of the al
lied banks as of Aug. 1 1921 were $5,390,990. W. C. Brad
ley is President of both the institutions.

The Citizens Trust Co., a new Atlanta (Ga.) institution, 
situated in the heart of the negro business district of the city, 
was formally opened for business on Aug. 16. The capital 
stock of tho new bank is said to be $250,000. The institu
tion, it is understood, will do a general banking business. 
The bank is located in spacious, handsome quarters at 176 
Auburn Ave. II. C. Dugas is President.

The election of A. C. Way and W. H. Lutz as Junior 
Vice-Presidents lias been announced by the Directors of 
the First National Bank of Los Angeles. Both Mr. Way 
and Mr. Lutz have been in the service of the bank for many 
years, and until their new appointment each served as an
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assistant cashier. Mr. Way located in Los Angeles in 1880. 
The following year lie began his banking career with the 
Los Angeles County Hank and remained with it until its 
voluntar.v liquidation seven years later. On March 1 1804 
he entered the employ of the First National Bank of Los 
Angeles, with which financial institution he has served 
continuously for the intervening twenty-seven years. Just 
before the end of his term President Wilson appointed Mr. 
Wav Chairman of the Southern California Committee of 
the China Famine Fund, of which T. A. Lament of New 
York was the national chairman. Largely through Mr. 
Ways efforts more than $75,000 was raised in approxi
mately two months. Mr. Lutz began his banking career 
with the Centennial National Bank of Philadelphia in 1889. 
In 1S94 he came to Los Angeles and mitered the service of 
the National Bank of California as Receiving Teller. At 
the invitation of J. M. Elliott, now Chairman of the Board 
of Directors, Mr. Lutz entered the employ of the First Na
tional Bank of Los Angeles as Receiving Teller in March, 
1898. During the twenty-three years’ service with this 
bank, Mr. Lutz worked his way up through the various 
grades until his appointment as Junior Vice-President.

■ -------------

W. M. Fitzmaurice, City Treasurer of Oakland for the 
past four years, and actively connected with that office 
since 1900, has been appointed Assistant Cashier of the 
Bank of Italy in Oakland, effective Aug. 15, according to 
announcement of A. 1*. Giannini, President of the Bank of 
Italy. The association of Mr. Fitzmaurice with the Bank 
of Italy’s business development activities in the East Bay 
District follows the appointment of A. J. Mount as Vice- 
President in charge of the present and future branch or
ganizations maintained in Alameda and Contra Costa coun
ties. Mr. Fitzmaurice will maintain his office in the Bank 
of Italy, at Broadway and 11th Streets.

---- ♦-----
It is reported that the voluntary petition in bankruptcy 

iled by the bond brokerage house of Irving White House 
Company, with offices in Spokane and Seattle, shows assets 
at from $25,000 to $30,000 in value with liabilities of about 
$100,000. The appointment of a receiver was referred to 
by us last week, page 599.

------ »■
J. E. Chilberg, the former President and director of the 

defunct Scandinavian-American Bank of Tacoma, was on 
Aug. 6 freed of all charges in connection with the failure of 
the institution, according to a press dispatch from Tacoma 
of that date. Judge M. L. Clifford, who dismissed the five 
indictments returned by the County Grand Jury against 
Mr. Chilberg, held, it is said, that the same were vague 
and did not charge definite crimes under the State law. 
Mr. Chilberg surrendered himself to the Tacoma authori
ties on July 1 last, as reported in these columns in our 
July 16 issue.

----- »-----
A merger of the Guaranty Bank & Trust Co. of Seattle, 

Wash., with the Northwest Trust & Savings Bank under 
the title of the Northwest Trust & State Bank became 
effective Aug. 15. The consolidated institution has a 
capital of $350,000 and surplus and undivided profits of 
$75,000. The officials of the new institution are: Edgar 
Ames, Chairman; E. Shorrock, President; E. L. Grondahl, 
T. S. Lippy and Hugo Carlson, Vice-Presidents.

820

The annual report of the Provincial Bank of Canada 
(head office Montreal) for the fiscal year ending June 30 
1921, was submitted to the shareholders at their 21st an
nual meeting on Aug. 10, and makes a very satisfactory 
showing for the period. Net profits, after deducting man
agement expenses, interest, rebate on current discounts 
($81,504), etc., amounted to $425,64S, which, when added 
to the balance of profit and loss brought forward from 
last year ($38,467), together with premium ou new stock, 
$200,000. made the sum of $664,115 available for distribu
tion. From this total the following appropriations were 
made: $264,024 to pay four quarterly dividends at the rate 
of 9% per annum on the paid-up capital; $29,114 to cover 
war tax on circulation; $5,000 to pay first installment on a 
subscription of $25,000 to ‘TUniversite de Montreal” ; $25,- 
000 contributed to pension fund and $300,000 transferred to 
reserve fund, leaving a balance of $40,977 to be carried 
forward to next year’s profit and loss account. Total as
sets are shown in the report as $45,629,743 (of which $28,- 
366,227 are quick assets) as compared with $39,077,524 at 
the close of the preceding twelve months, while total obli

gations to the public for deposits, etc., are given at $41,048,- 
•>88, as against $35,788,363 on June 30 1920. The paid-up 
capital of the bank is $3,000,000 and its reserve fund $1,400,- 
ooo The Provincial Bank confines its operations to four 
Provinces of the Dominion, namely Quebec, Ontario, New 
Brunswick and Prince Edward Island, in which it now has 
108 regular branches and 177 sub branches. Sir Alexandra 
Lacoste is President, and Hon. N. Perodeau, Vice-President.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of
A u g. 4 1921:

G O LD .
The Hunk of England gold reserve against its note issue is £126,663,335, 

as compared with £126,558,020 last week. A  fair amount o f gold came on 
offer and was taken for New York It is reported from Now York that 
gold to the value o f $13,890,000 has been received there— $13,500,000 
from France, $295,000 from South America and $95,000 from Columbia. 
A substantial shipment of gold from India to the United States has boon 
announced by cable The total is given as 74 lacs o f rupees—-over £465,000. 
As it has been stated for some time past that the free supplies of gold in 
the Indian market have been becoming scarce, this consignment probably 
represents an accumulation over a period Considering that the gold 
equivalent of the Indian rupee is now fixed officially at one-tenth o f a 
sovereign, it is interesting to read in the “ Times” of India, under date o f 
the 9th ult., that the price o f sovereigns had advanced to 20 rupees per 
coin, that is to say a premium of 100% over their legal tender value By 
mail advice from Calcutta July 13 last we are informed that the following 
gold shipments wore made: From Bombay to Kobe, 21,71,467 rupees,
and Bombay to New York, 62,78,411 From Calcutta sovereigns worth 
19,500 rupees were exported to Mauritius and gold worth' 3,35,680 rupees 
to San Francisco Gold worth 21,84,247 rupees arrivod in Bombay from 
various Asiatic ports

SILVER.
The tendency o f the market has been somewhat easier. Inquiry from 

the Indian Bazaars appears to have been satisfied for the present and 
demand from other quarters is not much in evidonce. The tendency o f  
the U S dollar to appreciate still checks sales from that quarter, but the 
market has not lacked supplies, as the Continent seems more disposed to 
sell The outlook remains doubtful, largely owing to the uncertainty attach
ing to the movements o f the U S. exchange. We hear that a duty has been 
imposed upon the export o f silver from Mexico, as from the 1st inst. The 
rate is said to be 5% when the price in New York rules 60 cents or under, 
and 534% when ovor that figure. Another o f the links between Chinese 
currency and the remote past has been broken in Amoy Accounts are no 
longer kept in Spanish dollars More than a year ago the option was given 
by the banks o f opening accounts in Mexican dollars. At the end of M ay 
this year all accounts were transferred at par from Spanish to Mexican 
dollars, and fluctuating quotations in the former obsolete currency are no 
longer a source of annoyance to the public. During the last three months 
the gradual increase in the total Indian note circulation has been accom
panied by a similar increase in the total o f silver reserves. The increase o f 
the former was 747 lacs and of the latter 744. This indicates the confidence 
held by the masses o f India in the Government system of currency, and also 
that the supplies of silver rupees are somewhat redundant and that for 
some time to come silver is not likely to be required for coinage purposes 
in India upon a large scale. The stock in Shanghai on the 30th ult. con
sisted o f about 34,200,000 ounces in sycee, 27,000,000 dollars and 840 bars 
of silver, as compared with about 34,300,000 ounces in sycee, 27,500,000 
dollars and 300 bars o f silver on the 23d ult. The Shanghai exchange is 
quoted at 3s 9d the tael Statistics for the month o f July are appended:

-Bar Silver per oz. Standard- Bar Gold 
Cash Delivery. For'd Deliv'y. per oz. Fine.

Highest price____________________ 3934cl 38^gd. 115s 2d.
Lowest price___________________-.-3534(1 35Md. 110s. Id.
Average price______________ _____ 37.480d. 36 942d. 113s 10d.

-Bar Silver per oz. Standard- Bar Gold 
Quotations—  Cash. Two Mos. per oz. Fine.

July 29_________________________ 38Vsd. 38d. 115s 2d.
July 30__________________________3934d- 3 8 ^ d . ________
Aug. 2_________________________ 38Vsd. 3834d. 115s. 5d.
Aug. 3_________________________ 3 8 ^ d . 3834d. 115s. 5d.
Aug 4 _________________________ 3 8 ^ d . 38J4d. 115s. Id
Average_________________________ 38.825d. 38 150d. 115s 3 2d.

The silver quotations to-day for cash and forward delivery are respec
tively Vad and 34 d below those fixed a week ago.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
London, Aug. 1 3 .Aug. 15.Aug. 1 6 .Aug. 1 7 .Aug. lS .A tttf, 19.

Week ending Aug. 19— ■ Sal. Mon. Tues. Wed. Thurs. Fri.
S ilv er, per o z _______________ d . 37VS 38 38 3S34 3 S H  3 S %
G o ld , per f in e  o u n c e ______,._ 1 1 2 3 .1 d .  112s. 1 1 2 s.4 d . 113s.9d . 112>.6d. 1 1 2 s.5 d .
C on sols, 2 y  p er  c e n ts ----------- 48  % 48 34 48  34 48 34 48 4S
B ritish . 5 per c e n t s .__________ 88 34 8834 88H 8834 8S 88
B ritish . 4 H p er  c e n ts _________8U i  81 34 8134 8134 8 1 H  81 H
French Rentes (in P aris),fr. H oliday56.35 56.50  56 .30  56 56.35
French W ar Loan (In Paris) Jr H olldayS1.45 S I .45 8 1 .4 5  8 1 .4 5  81 .45

The price of silver in New York on the same day has been:
Silver in  N . Y . ,  p er o z  (c ts .) :

D o m e s t i c ____________________ 99 34 9934 99 34 9934 99 V4 99 U
F o r e ig n ____ __________________ 61 6134 6134 62 62  62 H

TREASURY CASH AND CURRENT LIA BILITIES. 
The cash holdings of the Government as the items stood 

July 30 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for July 30:

CURRENT ASSETS AND LIABILITIES. 
GOLD.

Assets—

G old  c o in ---------
G o ld  bu llion  __

................ 2 5 9 ,1 8 9 ,7 5 2  24
_________2 ,474 ,119 .430  41

Liabilities—
Gold otfs. outstanding-. 
Gold settlement fund. 

Federal Reserve Board i
Gold reserve____________
Gold In general fund - - -

769 ,539 .609  00

152.979,023 do 
230.135, iS i 05

T o ta l 2 ,733 .309 , IN2 63 T o ta l 2.733.309, IS2 63
Note.— Reserved against S346.68l.016 of U. S. notes and $ l ,56S.SSI of Dvasury 

notes of 1890 outstanding. Treasury notes are also secured bv diver dollars in the 
Treasury.
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Assets—  
Sllvor dollars

T o t a l ....................................

Assets—

G old  (sco a b o v o )_________
811 vor dollars (sco abovo)
U ni tod Statos n otes_____
Federal Reserve n otes . _
F ed . R es. bank n otos___
N ational bank n otos_____
Subsidiary silver co in___
M in o r coin ________________
Sllvor bu llion _____________
Unclassified (unsorted

ourronoy, & e.)._________
D odos.In Fed R es.b an k s  
D eposits In special de

positaries acc ’t  of salos 
o f ctfs . of ln debted ’s s .  

D e p o s . In foreign d ep os.: 
T o  credit T reas. U . S .  
T o  credit o f o th . G o v 

ernm ent o fficers___
D ep osits In n a t. b an k s.: 

T o  credit T re a s . U . S .  
T o  credit o f o th . G o v 

ernm ent officers___
D ep o s. In P h ilip . T re a s .: 

T o  credit T re a s . U . S_

S I L V E R  D O L L A R S .
■IS

2 1 0 ,9 8 2 , 100 00
Liabilities—

811 vor ctfs . o u tsta n d in g .. 
T rea s. notes of 1890 o u t .  
Sllvor dollars In gen . fd_

2 X 6 ,9 8 2 ,1 0 9  0 0  T o t a l - .  
G E N E R A L  F U N D .

230
0
3
3
2

19
9
2

58

4.

$
,1 3 5 ,4 8 1  05  
,2 0 3 ,1 0 1  00  
,9 0 0 ,0 2 9  00  
,9 8 6 ,3 2 7  00  
,0 2 7 ,1 2 8  50  
,0 0 4 ,8 2 9  83  
,9 0 9 ,1 2 3  02  
,43 8 ,2 6 1  00  
,2 9 2 ,3 0 0  34

4 1 1 ,7 9 8  22  
4 7 2 ,7 7 5  71

97

3

7

15

7

,6 8 5 ,0 0 0  0 0  

6 7 8 ,1 2 9  22  

,7 9 2 ,5 5 6  40  

,0 4 6 ,6 3 4  76  

,0 0 0 ,4 7 8  86  

,5 9 8 ,3 4 0  86

Liabilities—

T rea s. chocks ou tstan d 'g  
D ep o s. o f G o v t , officers:

P ost O ffice D e p t ______
B oard of T ru stees ,P os

tal Bavs. S y stem —
6 %  reserve....................
O ther d ep o sits______

C om ptroller o f C u r
rency, agen t for 
creditors o f Insolv
en t b a n k s.......................

P ostm asters, clerks of 
courts, disbursing
officers, & o .................

D ep osits  for:
R edem ption  o f F . R .

n o te s(5 %  fund .gold) 
R edem ption  o f F .  It.

bank notos (5 %  fd .) 
R edem ption  of n at.b k .

notos (5 %  f u n d ) . . .  
R etirem en t o f a d d ’l 

clrcu lat’g  n otes ,A ct
M a y  3 0  1 9 0 8 ________

E xch an ges of currency  
coin , & c _ .......................

N e t  balance

$
2 0 6 ,2  10,061 00  

1 ,5 6 8 ,8 8 1  00  
9 ,2 0 8 ,1 6 1  0 0

2 16 ,9 8 2 ,1 .0 9  00

$
3 4 7 ,7 1 4  40  

1 3 ,5 9 0 ,6 6 5  46

3 ,9 9 4 ,2 0 0  67  
7 2 ,2 5 9  41

2 ,0 0 0 .6 3 7  90

2 7 ,3 1 0 ,9 8 2  97

2 2 1 .0 0 3 .4 4 7  50  

9 ,1 2 4 ,1 9 0  55

1 4 ,7 2 4 ,9 0 0  64

6 3 ,4 1 0  00  

6 ,8 0 1 ,4 9 5  43

2 9 9 ,0 9 3 ,9 7 0  99
2 3 0 .7 1 4 .4 4 7  44

T o ta l 5 2 9 ,8 0 8 ,4 1 8  43 T o t a l ____________________ 5 2 9 ,8 0 8 ,4 1 8  43
Note.— T h e  a m o u n t to  the credit o f disbursing officers and agencies to -d a y  was 

$ 8 0 6 ,2 3 1 ,2 2 3  6 9 . B ook  credits for which obligations of foreign G overn m en ts are 
held b y  the U n ited  States am ou n t to  $ 3 5 ,7 3 6 ,6 2 9  0 5 .

U n der the A cts of July 14 1890 and D e c . 2 3  1913 deposits of law ful m on ey for the 
retirem ent o f outstanding national bank and Federal R eserve bank notes are paid 
in to  the T reasury as m iscellaneous receipts, and these obligation s are m ad e under 
the A c ts  m entioned a part o f the public d eb t. T h e  a m ou n t o f such obligation s to -d a y  
w as $ 3 0 ,1 7 9 ,4 0 6  5 0 .

$ 7 9 0 ,5 7 5  in Federal R eserve notes, $ 2 ,6 2 7 ,1 2 8  in Federal R eserve bank notes, 
and $ 1 9 ,4 2 1 ,4 1 2  in n ational bank notes are In the T reasu ry  in process of redem ption  
and are charges again st the deposits for the respective 5 %  redem ption  fu n d s.

D E B T  S T A T E M E N T  O F  U N I T E D  S T A T E S  J U L Y  31 1921.
The preliminary statement of the public debt of the 

United States for July 31 1921, as made up on the basis 
of the daily Treasury statements, is as follows:
T o ta l gross d eb t June 30  1 9 2 1 _____________________________________________$ 2 3 ,9 7 7 ,4 5 0 ,5 5 2  54
Public debt receipts Ju ly  1 to  31 1921 _ _ ______  8 2 4 ,0 7 1 ,1 8 3  57
P ublic debt disbursem ents Ju ly  1 to  31 1 9 2 1 . _ 2 3 0 ,2 8 4 ,7 2 7  4 4

D ecrease for period________________________________________ ______________  2 0 6 ,2 1 3 ,5 4 3  87

T o ta l gross d eb t July 31 1 9 2 1 ____________________________________________$ 2 3 ,7 7 1 ,2 3 7 ,0 0 8  67
Note.— T o ta l gross debt before deduction of the balance held b y  th e Treasurer  

free of current obligations, and w ith ou t an y deduction on accou n t o f obligations of 
foreign G overn m en ts or other in v estm en ts , w as as follow s:

Bonds—
C onsols o f 1 9 3 0 ____________________________ _ _ _ _ _ _ _ _  S 5 9 9 .7 2 4 .0 5 0  00
L oan  of 1 9 2 5 ___________________________________________  1 1 8 .4 8 9 .9 0 0  00
P an a m a ’ s of 1 9 1 6 -1 9 3 6 ______________________________  4 8 ,9 5 4 ,1 8 0  00
P an a m a ’s of 1 9 1 8 - 1 9 3 8 . __________________________ 2 5 ,9 4 7 ,4 0 0  00
P an am a's of 1 9 6 1 _____________________________________ 5 0 ,0 0 0 ,0 0 0  00
Conversion b o n d s_____________________________________  2 8 .8 9 4 ,5 0 0  00
P ostal Savin gs b o n d s_________________________________  1 1 .7 7 4 ,0 2 0  00

-----------------------------------  $ 8 8 3 ,7 8 4 ,0 5 0  00
F irst L iberty  L o a n ____________________________________ $ 1 ,9 5 2 ,2 2 5 ,5 0 0  0 0
Second Liberty  L o a n ________________  3 ,3 1 5 ,9 1 9 ,3 5 0  00
T h ird  L iberty  L o a n __________________________________  3 ,6 1 0 ,5 7 4 ,6 0 0  0 0
F ou rth  L iberty  L o a n _________________________________ 6 3 5 3 ,9 2 7 ,2 0 0  00

------------------------------------ 1 5 ,2 3 2 .6 4 6 ,6 5 0  00

T o ta l b o n d s___________________________________________________   $ 1 6 ,1 1 6 ,4 3 0 ,7 0 0  00
Notes—

V ictory  L ib erty  L o a n _______________________________________   3 .8 5 6 ,2 9 1 ,1 5 0  00
T reasu ry  notes— Series A -1 9 2 4 _______________________________________________  3 1 1 ,1 9 1 ,6 0 0  00

Treasury Certificates—
T a x _______________________________________________________ S I .5 2 7 ,5 1 4 ,0 0 0  00
L o a n _____________________________   7 9 4 ,2 0 1 ,5 0 0  00
P ittm an  A c t _____________   2 0 9 ,3 7 5 ,0 0 0  00
Special Lssues__________________________________________  3 2 ,8 5 4 ,4 5 0  00

------------------------------------ 2 ,5 6 3 ,9 4 4 ,9 5 0  00
W a r  savings securities (net cash receip ts)__________________________________  6 8 7 ,6 4 8 ,1 4 8  14

IMPORTS AND EXPORTS FOR JULY.
The Bureau of Statistics at Washington has iuHiied tho 

statement of the country's foreign trade for July and from 
it and previous statements we have prepared the following:

F O R E I G N  T R A D E  M O V E M E N T  O F  T i l l - :  U N I T E D  S T A T E S .
( I n  th e  f o l l o w i n g  t a b le s  th r o e  c lp h orn  a r e  In all conch o m i t t e d . )

Totals for merchandise, gold and. silver for July:

Merchandise. Gold. Silver

OOOa Excess Excess Excess
omit- Im- of EX- Im of Ex Im- Of
ted. ports. ports. Exports. pons. ports. Exports ports. ports. Exports

$ $ $ % % % % 1 l
192) 322,000 178,000 144,000 3,735 64,268 *60,583 5,113 4.513 600
1920 651, 136 537,119 1 14,017 2 J ,873 19,818 2.055 5,494 6,4 96 * 1,002
1919 568,687 343,746 224,94 1 54,673 1 ,846 52,827 8,262 5,528 2,734
1918 507,468 241,878 265,590 7,199 2,213 4,986 40.830 5,214 85.016
1917 372,758 225,926 146,832 69,052 27,304 41 ,748 5,538 3,420 2,118
1.916 . 441.714 182,723 261,991 9,395 02,108 *52,71.3 4,337 2,426 1 .91 I

* E xcess of im p orts.

Totals for seven months ended July 31:

0005
omit
ted.

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
of

Exports.
Ex

ports.
Im

ports .

Excess
of

Exports
Ex

ports.
Im

ports.

Excess
of

Exports

1921 _ 
1920 _ 
1919 _ 
1918 .  
1917 _ 
1916 _

$
2 ,8 5 6 ,2 6 5
4 ,8 9 7 ,1 2 0
4 ,6 2 6 ,1 0 0
3 ,4 8 1 ,6 9 4
3 ,6 6 0 ,7 8 6
2 ,9 2 5 ,3 3 5

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

$
1 ,3 5 7 ,7 9 9
1 ,4 1 5 ,5 0 3
2 ,6 7 1 ,8 5 2
1 ,6 9 3 ,8 1 3
1 ,8 8 2 ,0 4 3
1 ,4 5 7 ,5 1 5

10$425
2 1 7 ,1 1 7
1 5 1 ,6 8 2

2 8 ,7 0 2
2 7 1 ,5 8 7

7 5 ,8 0 1

%
4 1 6 ,4 5 3
14 4 ,2 6 9

5 2 ,2 9 2
5 2 ,3 3 7

5 0 5 ,4 6 9
2 4 9 .0 8 7

%
/4 0 6 0 2 8

7 2 ,8 4 8
9 9 ,3 9 0

/2 3 .G 3 5
/2 3 ,8 8 2
/1 7 3 2 8 6

%
2 6 ,1 5 4
8 7 ,6 1 6

1 5 0 ,3 6 8
134 ,608
4 4 ,2 6 5
3 5 ,3 7 9

%
3 1 ,9 6 5
6 2 ,5 7 6
4 8 ,1 1 8
4 0 ,3 5 4
2 1 ,5 7 2
17 ,8 3 8

%
/5 .8 1 1
2 5 ,0 4 0

1 0 2 ,2 5 0
9 4 ,2 5 4
2 2 ,6 9 3
17 .541

/  Excess o f im p orts.

G O V E R N M E N T REVEN U E A N D  E X P E N D IT U R E S . 
— Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for July 1921 
and 1920:

R e c e ip ts .
Ordinary—

C u s to m s ___________________
Intern al revenue:

Incom e and profits tax
M iscellaneous___________

M iscellaneous rev en u e . _ 
P an am a C anal to lls , & c_

July 1 9 2 1 .*
S

1 9 ,7 9 6 ,2 9 0  37

4 7 ,1 5 6 ,9 0 8  02  
1 1 0 .9 9 4 .7 6 8  44  

3 0 ,3 2 9 ,2 1 1  55  
7 9 1 ,2 7 6  41

July 1 9 2 0 .
S

3 0 ,6 9 4 ,2 9 7  30

6 4 ,9 1 7 ,6 9 1  90  
1 0 7 ,6 7 0 ,9 f7  32  

2 6 ,6 5 7 ,1 9 3  23  
4 2 6 ,4 2 5  7 0

T o ta l ordin ary____________________________________________ 2 0 9 ,0 6 8 ,4 5 4  79
Public Debt—

Certificates of indeb tedness______________________________  2 0 .0 0 0 ,0 0 0 -0 0
L ib erty  bonds and V ic to ry  n o te s__________________ ___________________.____
W a r-sav in g s securities____________________________________  1 ,4 0 3 ,1 0 6  07
P osta l Savings b o n d s______________________________________  5 5 ,7 8 0  00
D ep osits for retirem ent o f n ational bank notes and  

Federal R eserve bank n otes (A cts  of July 14 1890  
and D e c . 23  1 9 1 3 )___________________________________   2 ,6 1 2 ,2 9 7  50

2 3 0 ,3 6 6 ,5 2 5  4 5

7 3 4 ,0 6 1 ,5 0 0  00  
4 ,0 6 5  0 0  

2 ,3 5 9 ,2 7 4  53  
7 2 ,8 0 0  0 0

1 4 4 ,6 5 0  00

T o t a l_______________________________________________________  2 4 ,0 7 1 ,1 8 3  57
1 ________________

G ran d tota l receipts____________________________ __________ 2 3 3 ,1 3 9 ,6 3 8  36

D isb u rse m e n ts .
Ordinary—

C hecks a nd w arrants paid (less balances repaid , & c .) 2 7 7 ,8 3 1 ,4 8 1  10
Interest on public d eb t p a id ____________________________  4 3 ,8 5 4 ,0 4 5  11
P an am a C an al: C h eck s p ’ d(less balances rep ’ d, & c .) 1 3 3 ,0 4 3  03
Purchase of obligations of foreign G o v e rn m e n ts___  ______________
Purchase of Federal F a rm  L o a n  bonds:

P rin cip al____________ _ - - - - - - - - - - - -  -  —  -  -  -  --------■ -  T -
A ccrued interest_____________________________________ _ ______________

T o ta l ord in ary___________________________________________ 3 2 1 ,8 1 8 ,5 6 9  24
Public Debt—

B on d s, interest-bearing notes and certificates r e tir e d 2 2 5 ,7 4 3 ,8 4 2  4 4  
N a tio n a l ban k  notes and Federal R eserve b an k notes

retired (A cts  of July 14 1890 and D e c . 23  1913) __ 4 ,5 4 0 ,8 8 5  00

7 3 6 ,6 4 2 ,2 8 9  53  

9 6 7 ,0 0 8 ,8 1 4  98

2 3 9 ,9 6 0 ,4 1 6  81  
4 7 ,9 5 1 ,1 8 6  63  

6 2 9 ,4 0 0  29  
11,000,000 00

6 ,9 0 0 ,0 0 0  0 0  
6 0 ,8 3 5  58

3 0 6 ,5 0 1 ,8 3 9  31 

8 1 1 ,5 7 2 ,0 7 1  86  

1 ,4 7 4 ,6 7 1  0 0

T o ta l interest-bearing d e b t_____________________________________________$ 2 3 ,5 3 5 ,5 0 6 ,5 4 8  ld
D e b t on w hich interest h as ceased _______________________________________  9 ,7 9 6 ,7 4 0  26
N on -in terest bearing d e b t_________________________________________________  2 2 5 ,9 3 3 ,7 2 0  27

T o t a l_______________________________________________________ 2 3 0 ,2 8 4 ,7 2 7  4 4  8 1 3 ,0 4 6 ,7 4 2  86

G ran d total d isbu rsem en ts______ ________________________ 5 5 2 ,1 0 3 ,2 9 6  68  1 ,1 1 9 ,5 4 8 ,5 8 2  17

T o ta l gross d e b t----------------------------------------------------------------------------------------- $ 2 3 ,7 7 1 ,2 3 7 ,0 0 8  67

TR E A SU R Y  C U R R E N C Y  H O LD IN G S.— The following 
compilation made up from the daily Government state
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of M ay, June, July and 
August 1921:

Holdings in 
Sub-Treasuries.

M ay 1 1921 . 
$

June 1 1921 . 
$

July 1 1921 . 
S

Aug. 1 1921 . 
$

N e t  gold coin and bullion _ 
N e t silver coin and bullion  
N e t  U nited States n o te s . _ 
N e t national bank n o t e s . .  
N e t F e d . R eserve n o t e s ._ 
N e t F e d . R es. bank notes_  
N e t  subsidiary silver............

4 4 4 ,9 4 3 ,0 0 2
7 9 ,3 5 4 ,8 7 6

7 ,2 8 2 ,6 7 2
1 5 ,2 6 3 ,0 9 2

4 ,3 6 7 ,8 3 9
1 ,9 7 5 ,1 0 2
9 ,4 9 4 ,8 1 4
7 ,9 1 0 ,3 4 3

4 3 1 ,4 2 7 ,8 1 6
7 4 ,3 6 4 ,9 6 8
1 2 ,2 5 6 ,2 9 4
1 7 ,4 9 8 ,8 7 1
4 ,2 8 0 ,4 1 8
4 ,2 8 7 ,7 9 6
9 ,8 0 8 ,6 7 1
7 ,3 2 9 ,2 8 2

4 1 6 ,0 4 0 ,5 4 2
6 6 ,8 2 6 ,2 4 9

4 ,0 3 1 ,4 7 9
1 3 ,7 3 9 ,8 6 1

4 ,2 1 7 ,1 0 3
2 ,4 2 2 ,8 4 7
9 ,6 7 1 ,2 4 7

2 3 .5 0 9 ,6 2 3

3 8 3 ,1 1 4 ,5 1 0  
6 7 ,4 9 5 ,5 2 1  

3 ,9 6 6 ,0 2 9  
‘ 1 9 ,6 6 4 ,8 3 0  

3 ,9 8 6 ,3 2 7  
2 ,6 2 7 ,1 2 8  
9 ,9 0 9 ,1 2 3  
6 ,8 5 0 ,0 6 0M in o r  coin , <fec_____________

T o ta l cash In Sub-Treas  
Less gold reserve fu n d ____

Cash balance In S u b -Treas 
D ep. in i pec. depositories:

A cc t certs, o f  In d eb t___
D e p . in F ed . Ices, b a n k s ..  
D e p . In national banks: 

T o  credit T rea s. U . S . ~  
T o  credit dJsb, o fficers.

T o ta l _ ................. .....................

5 7 0 ,5 9 1 ,7 4 0  
1 5 2 ,9 7 9 ,0 2 6

5 6 1 ,2 5 4 ,1 1 6
1 5 2 ,9 7 9 ,0 2 6

5 4 0 ,4 6 1 ,9 5 1
1 5 2 ,9 7 9 ,0 2 6

* 4 9 7 ,6 1 3 ,5 2 8
1 5 2 ,9 7 9 ,0 2 6

4 1 7 ,6 1 2 ,7 1 4

2 7 0 ,0 1 7 ,0 0 0
5 5 ,5 7 8 ,1 9 4

1 0 ,6 9 2 ,4 5 8
1 2 ,0 4 8 ,6 0 8

4 0 8 ,2 7 5 ,0 9 0

8 4 ,3 5 0 ,0 0 0
6 2 ,9 1 9 ,3 6 7

9 ,4 1 2 ,4 1 5
1 1 ,0 5 2 ,7 6 3

3 8 7 ,4 8 2 ,9 2 5

3 9 3 ,2 8 9 ,0 0 0
7 9 ,8 1 3 ,1 0 8

9 ,4 9 7 ,9 6 2
1 1 ,7 1 1 ,6 1 8

3 4 4 ,6 3 1 ,5 0 2

9 7 ,6 8 5 ,0 0 0
5 2 ,4 7 2 ,7 7 6

7 ,9 4 6 ,6 3 5
1 5 ,0 0 0 ,4 7 9

2 2 ,7 4 1 ,0 6 6
8 ,6 0 0 ,0 6 1

4 9 ,7 8 6 ,8 0 6

2 0 ,4 6 5 , J 78  
8 ,3 6 9 ,9 4 4  

5 5 ,1 7 8 ,2 4 1

2 1 ,2 0 9 ,6 8 0
8 ,0 5 6 ,6 3 9

5 4 ,0 4 6 ,5 7 2

2 2 ,9 4 7 ,1 1 4
7,598 ,341 .
4 ,4 7 0 ,6 8 5

Gash In Phil Ip tin e  Islands  
D ep o sits In Foreign D e p ts ,

N et cash In banks &  sub-
Treasu ries.........................

D e d u c t current liabilities.

A vailable cash balance

8 2 4 ,3 3 5 ,8 4 1
3 9 2 ,2 0 2 ,5 5 9

6 3 9 ,4 9 7 ,8 2 0

3 9 4 ,9 3 1 ,8 6 8
9 4 3 ,8 9 7 ,8 2 4
3 9 4 ,2 1 9 ,7 1 8

6 2 9 ,8 0 8 ,4 1 8
2 9 9 ,0 9 3 ,9 7 1

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

♦ Includes A u g  1 $ 5 8 ,2 9 2 ,3 6 0  34 silver bullion and $ 6 ,8 5 0 ,0 5 9  88  m in or coin s  
<fec.P n o t included in statem en t “ Stock o f M o n e y ."

* R eceipts and disbursem ents for June reaching the T reasu ry  in Ju ly  are included.

STOCK OF M O N E Y  IN  TH E C O U N T R Y . The follow
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given:

-Block of Money Aug. 1 ’ 2 1 --------- Money in Circulation 
in U. S. a H eld in Treas Aug . 1 1 9 2 1 .  Aug. 1 1 9 2 0 .

$ S $ $
G o ld  coin (including bullion

in T r e a su r y )__________ . .  .3 ,2 8 8 ,6 0 8 ,4 0 8  3 8 3 ,1 1 4 ,5 1 0  b 8 9 7 ,9 5 3 ,6 6 6  8 5 5 ,9 1 7 ,6 3 5
G o ld  certificates______________ ______________ ______________ 5 0 5 ,1 8 1 ,3 2 9  3 9 0 ,2 0 8 ,9 8 3
Standard  silver d ollars _ 2 9 1 ,8 6 9 ,3 2 6  9 ,2 0 3 ,1 .6 1  7 4 ,8 8 7 ,2 1 7  1 3 8 ,5 5 7 ,4 6 0
Silver certificates______  __ _________ _ __________________ 2 0 6 ,2 1 0 ,0 6 4  1 2 1 ,3 9 6 ,7 9 5
Subsidiary silver___________   2 7 2 ,0 2 3 ,7 9 8  9 ,9 0 9 ,1 2 3  2 6 2 ,1 1 4 ,6 7 5  2 5 2 ,4 9 9 ,3 3 9
T reasu ry  N o te s  of 1890 ____  ____________  ______________  1 ,5 6 8 ,8 8 4  1 ,6 5 3 ,4 1 9
U n ited  S ta tes N o te s  ______ 3 4 6 ,6 8 1 ,0 1 6  3 ,9 6 6 ,0 2 9  3 4 2 ,7 1 4 ,9 8 7  3 4 0 ,6 3 5 ,6 7 8
Federal R eserve N o te s  _ c 2 ,9 2 0 ,5 9 5 ,0 6 0  3 ,9 8 6 ,3 2 7  2 ,5 9 8 ,8 2 0 .1 2 5  3 ,1 1 0 ,8 7 8 ,4 9 0
Federal R eserve B an k  N o te s  1 3 6 ,2 0 0 ,4 0 0  2 ,6 2 7 ,1 2 9  1 3 3 ,5 7 3 ,2 7 1  2 0 5 ,2 8 4 ,2 6 4
N a tio n a l B ank N o te s . 7 3 2 ,4 1 9 ,1 7 9  1 9 ,6 6 4 ,8 3 0  7 1 2 ,7 5 4 ,3 4 9  7 0 2 ,6 3 0 ,3 9 8

T o t a l ________________________7 ,9 8 8 ,3 9 7 ,1 8 7  4 3 2 ,4 7 1 ,1 0 9  5 ,7 3 5 ,7 7 8 ,5 6 7  6 ,1 1 9 ,6 7 1 ,4 6 1
P opu lation  of con tin en tal U n ited  S ta tes estim ated  a t 1 0 8 ,2 2 6 ,0 0 0 . C irculation  

per cap ita , $ 5 3 .0 0 .
a T h is  statem en t of m on ey  held  in th e T reasu ry  as assets of the G o vern m en t does  

n ot include deposits of public m on ey In Fed eral R eserve banks and in national banks  
and special depositaries to  th e credit of the Treasurer of the U n ited  States am ounting  
to  $ 1 7 7 ,5 7 5 ,5 7 4 . 9 5 .

b  Includes $ 4 2 3 ,2 8 8 ,7 0 3  97 Federal R eserve G o ld  S ettlem en t F u n d deposited  
w ith  Treasurer of the U n ite d  S ta te s .

c  Includes own Federal R eserve n otes held b y  Federal R eserve b an k s.

Note.— On A u g . 1 1921 Federal R eserve ban ks an d  Federal R eserve agen ts hold 
again st Federal Reserve n otes $ 1 ,2 3 8 ,0 0 0 ,6 2 3  gold  coin and bullion, $ 2 6 4 ,3 5 8 ,2 8 0  
gold certificates, and $ 3 1 7 ,7 8 8 ,6 0 8  Federal R eserve n otes, a  tota l of $ 1 ,8 2 0 ,1 4 7 ,5 1 1 ,  
against $ 1 ,3 2 4 ,3 4 8 ,6 5 1  on A u g . 1 1920 .

B A N K  NOTES— CH AN CES IN TO TALS OF, A N D  IN  
DEPOSITEDJBON DS, &c.— W e give below fables which
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show all the monthly changes iu national hank notes an<l in
b o m I s it l id le g a l  t e n d e r s  o n  d t p o s i t  t h e r e f o r :

Bondj and Legal Tenders Cfi culaliori Afloat
on Deposit for— Under—

1 Legal Legal
Bonds. Tenders. Bonds. Tenders. Total.

$ $ v $ $
July 31 1921-- 723,675,190i 29,MS,772 702,570,407 29,848,772 732,419,179
June HI l 1 9> 1 72 2,898,4401 30,526,509 712,763,865 30,526,509 743,290,374
May 31 1321-. 722,491,590* 30,936,214 709,657,145 30,936,214 740,593,359
April 3U 1921- 720,012,4401 32.172.872 691,643,480 32,172,872 723.8L6.352
Mar :ii 1921 _ 719,049,440' 29,870,477 702,948,007 29,870,477 732,818,484

1921 _ 716,977.190| 30,065,284 697,728.580 30,065,284 727,793.864
Jan. 31 1921 711,973,190 30,061,044 689,592,883 30,061,044 7 19,753,927
Dec 31 1920-- 715,325,440! 27,37 6,462 695,900,770 27,376,452 723,277,222
Nuv. 30 1920- 714,88s,640* 27,410,317 706,600,480 27,410,317 734,010,797
Oct. 3u 1920 712,066,500 27,817,444 704,732,185 27.817.444 732,549,629
Sept. 30 1920 711,839,0001 27,015,647 699,461,435 27,015,647 726,477,082
Aug. 31 1920 711,000,900! 27,403,924 698,592,128 27,403,924 j 725,996,052
July 31 1920-- 709,4311,4001 28,363,714 698,099,990 1 28,363,714 1 726,463,704

$136,200.400 Federal Reserve bank notes outstanding July 31 (of which $135,- 
115,100 secured by U. ri. bonds and $755,000 by lawful money), against $207,400,- 
000 In 1020.

The following shows the amount of each class of U. S. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on July 31:

Bonds on Deposit 
July 31 1021

2s, U. 
4s, U. 
2s. U 
2s. U. 
2s, U.

S. Consols of 1930 ................... .....
S. Loan of 1925 ________________
S. Panama of 1936______________
S. Panama of 1938______________
S. 1-year Certs, of Indebtedness.

Totals

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
Aug. 1 and their increase or decrease during the month of 
July:

National Bank Notes— Total Afloat—
Amount afloat July 1 1921___________________ _____ __________________§743,290.374
Net amount retired during July______________________________________  10,871,195

Amount of bank notes afloat Aug. 1 1921 _________________________ S732.419.179
Legal-Tender Notes—

Amount on deposit to redeem national bank notes July 1 1921________ §30,526,509
Net amount of bank notes retired in July_____________________________ 677,737

Amount on deposit to redeem national bank notes Aug. 1 1921_____§29.848,772

Commercial aatUH isceilaiteo us IJetF
N a tio n a l B a n k s .— T he follow ing inform ation regarding 

national banks is from  the office o f the C om ptroller o f the 
C urrency, Treasury D epartm ent:

A P P L I C A T I O N S  T O  O R G A N I Z E  R E C E I V E D .
Capital.

A u g . 8— T h e  C itizen s  N a tio n a l B a n k  o f  C la rk sd a le , M i s s __________S I 0 0 ,0 0 0
C o rre sp o n d e n t, J . S . L o v e , G re e n w o o d , M is s .

T h e  N a tio n a l B a n k  o f  L u r a y , V a ______________________________ 3 0 ,0 0 0
C o rre sp o n d e n t, J S . P rice , L u r a y , V a .

A u g . 11— T h e  F irst N a tio n a l B a n k  o f  Q u in c y , C a li f_________________  5 0 ,0 0 0
C o rre sp o n d e n t, M .  C .  K e r r , Q u in c y , C a lif .

A u g . 12— T h e  U n io n  N a tio n a l B a n k  o f  M a r q u e tte , M i c h ___________  1 0 0 ,0 0 0
C o rresp o n d en t, F ra n k  J . J en n iso n , M a r q u e tte , M ic h .

A u g . 13— T h e  P o q u o so n  N a tio n a l B a n k  o f  O d d , V a _________________  2 5 ,0 0 0
C o rre sp o n d e n t, S . R .  C u r tis , L e e  H a ll , V a .

T h e  R id g e fie ld  N a tio n a l B a n k , R id g e fie ld , N .  J __________ 2 5 ,0 0 0
C o rre sp o n d e n t, C a r l W .  W r ig h t , R id g e fie ld , N  J.

A P P L I C A T I O N S  T O  C O N V E R T  R E C E I V E D .

A u g . S— T h e  M e r c a n tile  N a tio n a l B a n k  o f  S a v a n n a h , G a ________  3 0 0 ,0 0 0
C o n v e rsio n  o f  th e  M e r c a n tile  B a n k  &  T r u s t  C o . o f  

S a v a n n a h , G a .
C o rresp o n d en t, A .  R a n z in , S a v a n n a h , G a .

F irst N a tio n a l B a n k  in  H a rr im a n , T e n n ____________________  1 0 0 ,0 0 0
C o n v e rsio n  o f  th e  F irst & M a n u fa c tu r e r s  B a n k ,  

H a r r im a n , T e n n .
C o rre sp o n d e n t, N .  G iles C a rte r , H a r r im a n , T e n n . 

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 u g . 12— T h e  P u rd y  N a tio n a l B a n k , P u r d y , M o ____________________  2 5 ,0 0 0

C o n v ersio n  o f  th e  F a rm ers &  M e r c h a n ts  B a n k  o f  P u rd y . 
C o rre sp o n d e n t, U .  S . L a n e , P u r d y , M o .

C H A R T E R S  I S S U E D .

A u g . 10— 1 2 ,0 0 3 , T h e  S ec u rity  N a tio n a l B a n k  o f  E d g e le y , N .  D _ _  2 5 ,0 0 0
P resid en t, J a m es G r a d y ; C a sh ie r , G . F . P e te rso n .

A u g . 12— 1 2 ,0 0 4 , T h e  W e s t  E n g le w o o d  N a tio n a l B a n k  o f  C h ic a g o ,
H I_______________________________•_________________________________  2 0 0 ,0 0 0

P re sid e n t, J o h n  B a in ; C a s h i e r ,__________________
A u g . 13— 1 2 .0 0 5 , T h e  F a rw ell N a tio n a l B a n k , F a rw e ll, T e x a s _____  2 5 ,0 0 0

P re sid e n t, H .  E .  G u y ; C a sh ier , J a s . R .  M c D o w e ll .

C O R P O R A T E  E X I S T E N C E  E X T E N D E D .
Until Close of Business.

5 ,9 4 5 — T h e  R id g w a y  N a tio n a l B a n k , R id g w a y , P a ___________ A u g . 8  1941
6 ,0 7 4 — T h e  F irst N a tio n a l B a n k  in  P o r t  A n g e le s , W a s h _____ A u g . 11 1941

C O R P O R A T E  E X I S T E N C E  R E - E X T E N D E D .

2 ,5 6 9 — T h e  F ir st  N a tio n a l B a n k  o f  M o o r e h e a d , M i n n ________ A u g . 12  1941
V O L U N T A R Y  L I Q U I D A T I O N .

Capital.
A u g . 9— 9 ,4 5 6  T h e  U n ite d  S ta te s  N a tio n a l B a n k  o f  O w en sb o ro , K y $ 2 5 0 ,0 0 0  

E ffe c t iv e  Ju n e 2 3  1 9 2 1 .
L iq u id a tin g  A g e n ts , D irec to rs  o f  th e  U n ite d  S ta te s  N a tio n a l  

B a n k  o f  O w en sb o ro , K y .
A b so rb e d  b y  th e  C e n tr a l T r u s t  C o . o f  O w e n sb o ro , K y .  

C O N S O L I D A T I O N .

A u g  12—  4 ,0 7 2  T h e  P aterso n  N a tio n a l B a n k , P a te rso n , N .  J _ .$ 3 0 0 ,0 0 0
and 1 1 ,9 7 9  T h e  N a tio n a l T r u s t  B a n k  o f  P a te rso n , N .  J ______  3 0 0 ,0 0 0

C o n so lid a te d  u n der provision s o f  A c t  o f  N o v . 7 1 9 1 8 , a n d  under  
ch a rter a n d  co rp orate  tit le  o f  “ T h e  P aterso n  N a tio n a l B a n k ”  
(N o . 4 0 7 2 )  w ith  c a p ita l________________________________________  6 0 0 .0 0 0

Canadian Bank Clearings.—The clearings for the week 
ending Aug. 11 at Canadian cities, in comparison with the 
same week in 1920, show a decrease in the aggregate of
22.7%

U. S. Bonds Held July 31 lo\Secure

On Deposit to 
Secure Federal 
Reserve Bank 

Notes.

On Deposit to 
Secure

National Bank 
Notes.

Total
Held.

§
11,468,400
2,593,000

383,500
285,300

209,375,000

§
575,017,450

75,435,200
47,829,280
25,393,260

%
586,485,850
78,028,200
48,212,780
25,678,560

209,375.000

224,105,200 723,675,190 1 947,780,390

Week ending August 11
Clearings at—

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

Canada—• * $ % $ $
Montreal - __________ 98,225,078 139,417,800 — 29.5 115,864,215 88,558,457
Toronto ___________ 69,501,882 102,256,813 —32.0 79.218,814 61,214,719
Winnipeg______ ___ 40,663,606 41,163,138 1.2 39,715,315 29,720,701
Vancouver--------------------- 18,878,185 18,290,502 4-3.2 12,483,287 12,110,289
Ottawa. __________ 6,817,033 7,788,325 — 12,5 10,217,931 5,215.656
Quebec_________________ 5,687,961 7,009,590 — 18.9 5,033,402 4,515,884
Halifax- - ___________ 3,209.873 5,109,041 -37.2 5,582,330 3,930,096
Hamilton_______________ 5,652,755 7,571,971 — 25.3 5,171,825 4.710,953
St. John__  __  __  _ - 2,533,825 3,480,257 — 27.2 2,687,541 2,345,024
Calgary----- ----------- ----- 5,429,335 6,558,078 17.2 5,935,90 1 5,838,901
Loudon _ _____  . _ 2,821,295 3,624,342 __22,2 3,076,91 1 2,050,795
Victoria - - ___________ _ 2,260,777 2,494,144 — 9 4 2,805,153 2,283,041
Edmonton __ _______ 4,763.150 4,470,920 +  6.6 4.050,836 3,364,764
Regina__  ___  _____ 3,851,334 4.510,223 14.6 3,799,028 3,032,456
Brandon_______ ________ 976,801 771,101 +  26.6 688,536 567,701
Saskatoon - __________ 1,942,857 2,142,727 -9 .3 2,093,427 1,660,121
Moose Jaw__________  . 1,305,762 1,526,955 14.5 1,372,878 1,221,155
Lethbridge___  ______ 664,219 844,082 — 2 1.3 653,938 773,259
Brantford ___  __ 952,610 1,325,785 -28.1 833,104 827,033
Fort William- ____ . __ 774,489 774,427 +  0 0 730,378 607,387
New Westminster 544,446 677,339 -19.6 641,656 555,879
Medicine Hat _________ 446,454 419,697 +  6.4 436,626 424,287
Peterborough _ _ . _. ___ 702,400 829,533 — 16.5 691,837 551,347
Sherbrooke _ _ ________ 1,601,444 1,472,747 +  8.8 1,074,990 759,406
Kitchener _ ____ _____ 961,972 1,213,302 — 20.8 965,144 522,522
Windsor__ ___________  _ 3,354,602 3,004,948 +  11.6 2,017.124 1.101,628
Moncton _____ ___
Kingston--------------  ----

1,054,504
832,735

816,716 
Not incl. In

+  29.1 
total.

— ---------- -- --------

Total Canada- 285,578.649 369,564.486 — 22.7 308,446,127 238,463,452

A u c t io n  S a les .— A m ong other securities, the fo llow in g , 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in N ew  Y ork , B oston  and Philadelphia:

B y  M essrs. A drian H . M uller & Sons, N ew  Y ork :
Sha res. Slocks. Price.

3 H. F. Watson, com ----- §95 per sh.
1,000 Wall St. Exch. Bldg. Ass.

stock tr. ctf., $50 ea .§15% P- sh.

Bonds. Per cent.
§10,000 Second Ave RR. receivers 

certificates______ ______________ 23

B y M essrs. R . L. D ay  & C o ., B oston :
Shares. Stocks. S persh.

5 Eliot Nat. Bank, 8th div. in
liquidation paid------------------20c

10 National Shawmut Bank---------202)4

Shares. Stocks. S per sh.
15 American Glue, common--------- 110

152 Rivett Lathe & Grinder, corn .. 5 
1 1st National Bank of Boston-.265%
8 Hood Rubber, preferred---------  8374

S24 Eastern Mass. St. R y. scrip,
1st pref. ser. A; $40 scrip, 
common; S40 opt. warrant 
to purchase adj. stock— §8% lot

Bonds. Percent.
SI,000 Natural Abrasive Corp. 1st 

& eoll. 7s, 1930: July 1921 
coupon on___________ _____ 10 flat

B y M essrs. W ise, H obbs & A rnold , B oston :
Shares. Slocks. S persh-
5 Gillette Safety Razor, ex-div_--137%

15 American Glue, com m on............110
Bonds. Percent.

§1,000 Central Vermont R R . 5s,’30 63%

B y M essrs. Barnes & L ofland, Philadelphia:
Shares. Stocks. S per sh.

4 Central National Bank-.........518
1 Girard National B ank----------368%

Shares. Stocks. S per sh.
32 Old Colony Woolen Mills, com

mon, §10 each-----------------------  3
1 Merrimac Chemical, §50 each-- 69% 
5 Fisk Rubber, 1st preferred------- 52%

Shares. Stocks. S per sh.
25 American Pulley, §50 each-- 30 
8 Girard Iron Works-------------- 75

1.000 U. S. Tungsten Corp-----------
356 Phila. Patrol & Dis., §10 ea.
2)0 Desoto Placer M g., SI each.
200 Atlas Corporation, §1 each__

10 Dominion Copper, Ltd---------
200 Mohave Gold M g., §1 each .. ^$25
225 New Idea Tire, §10 each------1 lot

40 Tigerman Yearly Clock, S10 
each---------------------------------

1.000 Goldfield Bulldog M. Corp.,
§1 each------------------------- -

2.000 Fairview-Aztec M g., SI each 
100 New Utah Bingham Mining,

S2% each-------------------------
299 Empire Fdry. & Mach.,$10ea.

1 Manayunlc Trust. $50 each ._ 80% 
20 Morris Plan of Philadelphia. 100

Bonds. Per cent.
SI,000 Township of Wall, N. J. 
Board of Educat’n 5s, 1939-----  89%
2.000 City of St. Petersburg, Fla.,
street 6s, 1934......... ................—  75%
300 Union Pass. R y. 2d ext.

4s, 1960________________________ 60%
5.000 United Gas & Elec. coll. s. f .
6s, ser. A. 1945________________ 64%

5.000 Chester Paper 1st 6s, 1928- - 77
5.000 Country Club of Atlantic
City 6s, 1939__________________ 25

D IV ID E N D S .
D ividends are now  grouped in two separate tables. In  the 

first we bring together all the dividends announced the cur
rent w eek. Then we follow  w ith a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid.

Name of Company.

R ailroads (Steam ).
Erie & Pittsburgh (quar.)------------------- *
New Orleans Texas & Mexico (quar.) —

Street and E lectric  R ailw ays.
Galveston-Houston Electric Co., pref—  
Northern Texas Elec. Co., com. (quar.) _ 

Preferred------------------------------------------
M iscellaneous.

Amer. Power & Light, com. (quar.)------
American Telephone <fc Telegraph (quar.)
Amer. Window Glass Co., pref--------------
Boott Mills, Com. & prel. (quar.)-------
Brandram-Henderson, Ltd., com. (qu.)-
British-American Tobacco, ordinary------
Carter (William) Co., preferred (quar.)_
Chesebrough M fg., pref. (quar.)-----------
Cities Service—

Common (payable in scrip)---------
Pref. & pref. B (mthly.) (pay. in scrip)

Continental Oii (quar.)-----------------------
Crucible Steel, preferred (quar.)------ - -
Cuban American Sugar, pref. (quar.) 
Decker (Alfred) & Cohn, Inc., pf. (qu.) 
Dominion Iron & Steel, pref. (quar.
Fair ban ks-Morse C o., pref. (quar.) 
Federal Mining & Smelting, pref. (quar 
Grafton Co. E. L A P . ,  com. (quar.)

Preferred (quar.)------ ------------------ -
Graton & Knight Mfg.. pref. (quar.)

Per
Cent.

When
Payable.

87 %c. Sept. 10
♦1% Sept. 1

3 S ept.15
2 Sept. 1
3 Sept. 1

1 Sept. 1
2% Oct to
3% Sept. 1
1% Sept. 1

*1% Sept. 1
4 Sept. 30
1% Sept. 15

*1% Sept. 30

| *g % Oct. 1
*s/l Vi Get. 1
*g % Oct. 1

*2 S ept.15
1% Sept. 30
1% Oct. 1

♦1% Sept. 1
1% Oct. l

♦ 1 % Sept. 1
1 St pt 150 Aug 29*>

♦cHAi
Sept. 1

Books Closed. 
Days Inclusive.

♦Holders of rec. Aug. 31a 
♦Holders of rec. Aug. 25

Holders of rec. Sept. 1 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20

Holders of rec. Aug. 
Holders of rec. Sept 
Aug. 25 to Aug. 
Holders of rec. Aug. 

♦Holders of rec. Aug. 
Holders of coup No 
Holders of rec. Sept 

♦Holders of rec. Sept

♦Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 

♦Holdeis 
Sept 20 

♦Aug 20 
Holders 
Holders 
Holders 

♦ Holders

of tec. Sept 
of rec. Sept 
of rec. Sept
ot rec. 
of rec. 
of rec. 
of rec. 

to
to Aug 31 
Of veo Aug

Aug
Sept
Sept
vug

Oct

of rec 
ov vee 
of ivc

Vug
Aug
Aug

22
20a
31
20

1
S7p

9
14

15 
15 
15
25 
15a 
10a 
20

1

26 
29a 
19a 
15



T H E  C H R O N IC LEA ug. 20 1921.

Name of Company.

MisoolIn neons (Concluded).
Hartford Water (quar.). .
Hoy wood Wakefloid Oo.

.First and second preferred.... ...... .......-
Hood Rubber, preferred (quar.). 
International <'ptJton M ills, pn f. (quar 
International Salt (qunr.) . . .  
Kresgc (S. B.) C o., preferred (quar.). -
M uckay Companies, com. (qu a r.).......-

Preferred (qjiar.
M ascom a Power & I it., com . Ac pf 
'Mermenthaler Linotype (qu ar.)-- - -
Montreal ( 'otton.s, common (quar.)___

Preferred (quar.). . ------------------
National Sugar Refining (qu ar.)_____
National Surety (q u a r .) ........
National Transit (extra)......... ...... ......
Nebraska Power, preferred (quar.) - 
New York Air Brake (quar,)- - 
Ogllvic Flour Mins, preferred (quar.) 
Pennsylvania Water & Power (qu a r.). 
Procter & Gamble 6%  pref. (quar.) 
Rand Mines, Ltd
Republic Iron A Steel, preferred (quar.) 
St. Maurice Paper, Ltd. (quar.)
San Joaquin Light A- Power pref.(quar

Prior preferred (q u a r.)______________
Standard Oil of N. J., com . (quar.)___

Preferred (quar.)_____ ______________
Swift & Co. (quar.)
Tlm ken-Detroit Axel, preferred (quar.)
Union Hag & Paper Corp. (quar.)_____
U. S. Envelope, new com m on ._______
U .S . Industrial Alcohol, com . (qu ar.). _
Victor Monaghan C o., com . (qu ar.)__
Waltham Bleachery & D ye W o rk s .____
W elch Grape Juice, preferred (quar.)__
W hite M otor (quar.)__________________
Wilmington Gas, preferred__ ________

823

Per 
Coni.

1
*2 \/
+1 a.;

1 H
* I '.ij 
Hi | ll'
*1 Ml
*1

1 K
2 K  
1 A
i k
IK
3 

♦SI
l  H *ol K 
1 H 
l"H
1 K 
SOc. 
IK
2
1 A
I K

*S1.25

*2
*i H0 
*4

1
*2
5
I K*$1
3

When
Payable

Aug. ,21)

Sept;. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Ocb. 
Sept. 

Sept. 30 
Sept. 15

Oct
Oct

Sept 
Sept 
Sept 
Oct. 
Sept 
Aug. 24 
Oct. 1 
Aug. 31

Sept. 1 
S e p t .1 
Oct. 
Sept. 
Sept. 15 
Sept. 
Sept. 
Sept. 
Sept, 
Aug.

1
15 

1 
1 

31
Sept. 30 
Sept, l

Hook
Days

v Closed. 
Inclusive.

Holders of roc A ug. 20a

♦ 1 Ini (lorn of roc Aug. 20
♦ I loldors of roc Aug. ')

i loldors of rec Aug. 23
♦Holders ol rec Hept 15

1 loldors or rec Bopt ir>
♦ i loldors ol rec Hept 7
11 loldors of rec Bopt 7
Holders Of red. Aug. 19
Holders Of rec Hept 6a
Holders ol rec Aug. 31
i loldors Of rec Aug. 31
Holders Of rec Hept. 10
Holders of roe Hept. 20a

* Holders of ree Aug. 31
ih id era cf 1 00 Aug. 20

♦Holders of roc Sept. 1
Holders of rec •\ug. 22
Holders of rec. Bopt. 16
11 olders of roc. Aug. 25 a
! I olders of rec. AUg. 19 a
Holders of ree Be pi 16a
Holders of re c . Aug. 24
Holders of ree A ug. 31
H oldeis or ree Aug. 31
Hold eis of ree Aug. 26

♦Holders of rec. Aug. 26
♦Holders of rec. Sept. 10
♦Holders of rec Aug. 20
Holders of rec. Sept. 3

Holders of rec. Aug. 31

Holders of rec. 
Holders of rec 

♦Holders of rec 
Aug. 21 to

Aug.
Aug.
Sept
Aug.

15 
20 
15 
31

B e lo w  w e g iv e  th e  d iv id en d s  a n n ou n ced  in  p rev iou s  w eeks 
a n d  n o t  y e t  p a id . T h is  list does not in clu d e  d iv id en d s  
a n n ou n ced  this w eek .

Name of Company.

R ailroads (S team )- 
Atchison Topeka & Santa Fe, com . (qu.)
Baltimore & Ohio, preferred____________
Canadian Pacific, com . (quar.)_________

Preferred_____________________ ________
Chestnut Hill (quar.)___________ ________
Cleveland & Pittsburgh, spec. guar, (qu.)

Regula ■ guaranteed (quar.)___________
Cripple Creek Central, pref. (quar.)____
Delaware & Bound Brook (quar.) ________
Delaware & Hudson Co. (quar.)_________
D el. Lack. & W est, (payable in stock )__
Illinois Central (quar.)__________________
Norfolk & Western, com m on (quar.)___
North Pennsylvania (quar.)____________
Pennsylvania (quar.)_____ ______________
Phila. Germantown & Norristown (qu .).
Pittsb. & W est Va., pref. (quar.)_______
Pittsb. Youngst. <fc Ash., pref. (quar.)__
Reading C o., first preferred (quar.)____
Southern Pacific (quar.)_______________ _
Union Pacific, com mon (quar.)_________

Preferred__________________________ . . .

S treet and E lectric  R ailw ays. 
Central Ark. R y . & L t., pref. (quar.)_.
Detroit United R y . (pay. in stock )____
Northern Ohio Trac. & L t., pref. (qu.)
Philadelphia C o.. 5%  pref. (quar.)____
West Penn R ys., pref. (quar.)________

T ru st C om pan ies. 
Lawyers Title & Trust (quar.).

M iscellan eous.
Acm e Tea, 1st pref. (quar.)______________
American Art W orks, com . & pref. (qu.)
American Bank Note, pref. (quar.)_____
American Beet Sugar, pref. (quar.)_____
American Locom otive, com mon (quar.).

Preferred (qu ar.)_____________________
American Radiator, com mon (quar.)___
Amer. Smelt. Ac R efg ., pref. (quar.)____
American Sugar Refining, pref. (quar.)_
American Sumatra Tobacco, p re f_ l____
American Telegraph Ac Cable (quar.)____
Amer Tobacco, com . & com . B  (quar.)_
Art Metal Construction_________________
Associated D ry Goods, 1st pref. (quar.) _

Second preferred (quar.)______________
Atlantic Refining, com mon (quar.)_____
Atlas Powder, common (quar.)_________
Auxiliary Fire Alarm & Tel., pref. (quar.) 
Belding-Corticelll, L td ., pref. (quar.)___
Bethlehem Steel, common (quar.)______

Common B (quar.)____________________
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) _

Borden C o., preferred (quar.)___________
Preferred (quar.)_____________________

Brooklyn Edison (quar.)________________
Buckeye Pipe Line (quar.)______________
By-Products Coke Corp.. com . (quar.)_
California Packing C o., com . (quar.)____
Cities Service—

Common (rnonthly( payable in scrip).
Common (payable in scrip)___________
Pref. Ac pref. B (m thly.) (pay. in scrip) 

Cleveland i)lec. Ilium., 8%  pref. (quar.)
Colorado Fuel & Iron, pref. (quar.)_____
Connecticut Power, pref. (qu ar.)______
Consolidated Cigar, pref. (quar.)_______
Cosden Ac C o., pref. (quar.)____________
Crane C o., com . (quar.)__

Preferred (quar.)___________ _______
Crescent Pipe Line (qu a r.).... .......... ........
Crows Nest Pass Coal (quar.)_
Davis M ills (quar.) _______________
Davoll Mills (quar.)____________________
Deere & C o., preferred (quar.)__________
d arn  on d M atch (q uar. )_____
/ dominion Oil (mon thly)
Eastman Kodak, common (quar.)

Common (extra) _____________________
Common (extra) ........... ...... .......... ........
Preferred (q u a r .)...... .......................

KJseniohr (Otto) fa. Bros., Joe., pref.(qu.) 
Electric Investment Corp., pref. (quar.) 
Elec. Storage Battery, com . Ac pref. (qu.) 
Elk Horn f oal Corp., pref. (quar.)_

Preferred (qtiar.)
Federal Utilities, preferred (quar.)

Per
Cent.

I K
2
2 y2
2
75c.

50c.
S7H c

1
2
2 K  

el 00 
I K  
I K  

SI 
50c.
S 1.50 

I K  
I K
50c.
I K
2 K
2

I K  
e2 y2 
I K  

S I.25 
I K

I K

When
Payable

I K  
1 K  
I K  
I K  
I K  
1K 

SI
*1M 

1K  
3 A  

*1K 
3
10c. 

I K  
1H
5
3

*2M 
1K 
I K  
I K  
2
I K  
1K  
1K

2
$2

*75c. 
*8 1.50

OK
O IK

OK
2
2
I K
I K

8Mc. 
*IK 
* I K  
75c. 

I K  
* I K  
*1K  
I K 
2 
1
2 ^
2‘K
5
I K
I K
I K
3
75c.
75c.
I K

Sept. 1 
Sept. 1 
Oct. 1 
O ct. 1 
Sept. 6 
Sept . 1 
Sept. 1 
Sept. 1 
Aug. 20 
S e p t.20 
Aug. 20 
Sept. 1 
Sept. 19 
Aug. 25 
Aug. 31 
Sept. 6 
Aug. 31 
Sept. 1 
Sept. S 
O ct. 1 
O ct. 1 
O ct. 1

Sept. 1 
Sept. 1 
O ct. 1 
Sept. 1 
S e p t.15

Oct. 1

Books Closed. 
Days Inclusive,

Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Dec.
Sept.
Sept.
Aug.
Sept.

Sept.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
N ov.
Oct.
Oct.
Aug.
Oct.
Sept.
Dec.
Sept.

1
15

1
3

30
30
30 

1 
3 
1 
1 
1

31 
1 
1

15
10

1
15

1
1
1
1

15
15

1
15
20
15

1
1
1
1

25
1
1
1

15
15
15

1
24

1
1

15
1
1
1
1
1
1

22
1

JO
10
1

Holders 
Holders 
Holders 
Holders 
Aug. 21 
Holders 
Holders 
Holders 
Aug. 13 
Holders 
Holders 
Holders 
Holders 
Aug. 11 
Holders 
Aug. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 
o f rec. 
of rec. 

to
of rec. 
o f rec. 
of rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 

to
of rec. 
of rec. 
of rec. 
o f rec. 
of rec. 
of rec.

July 29a 
July 30a
Sept, la  
Sept. 1 
Sept. 5 
Aug. 10a 
Aug. 10a 
Aug. 15a 
Aug. 19 
Aug. 27a 
Aug.ra8a 
A u g . 5a 
Aug. 31a 
Aug. 19 
Aug. la  
Sept. 5 
Aug. la  
Aug. 20a 
Aug. 23a 
Aug. 31a 
Sept, la  
Sept, la

Holders of rec. Aug. 15a 
Holders of rec. Aug. 16a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 10a 
Holders of rec. Sept. 1

Sept. 16 to Oct. 2

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Aug. 16 
Holders 
Holders 

* Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 1 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
♦Holders

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H aiders 

♦Holders 
♦Holders 
Aug. 27 
Holders 

♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 
of rec. 
o f rec. 
o f rec. 
of rec. 
o f rec. 

to
of rec. 
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. 
o f rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
o f rec.

of rec. 
o f rec. 
of rec. 
of rec. 
of rec. 
of rec. 
o f rec. 
of rec. 
o f rec. 
of. rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 
o f rec. 
of rec. 
of rec. 
o f rec. 
of rec. 
of rec. 
of rec. 
o f rec. 
o f rec. 
of rec. 
of rec. 
o f rec.

Aug. 20a 
Sept. 30 
Sept. 15a 
Sept. 10a 
Sept. 13a 
Sept. 13a 
Sept. 15a 
Aug. 25 
Sept, la 
Aug. 15a 
Aug. 31 
Aug. 10a 
July 8a 
Aug. 13a 
Aug. 13c 
Aug. 22a 
vSept. 9 
Aug. 25 
Sept, l 
Sept. 15a 
Sept. 15a 
Sept. 15a 
gept. 15a 
Sept, la  
D ec. la 
Aug. 19a 
Aug. 23 
Aug. 5 
Aug. 31

Aug
Aug
Aug
Aug
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Aug.
Sept.
Sept.
Dec.
Aug.

. 15 
A 15 
. 15 
. 15a 
. 5 a 
. 20 

15a 
15a 
1 
1

15 
13 
10 
24 
15a 
31a 
10 
31a 
31a 
30a 
31a 
20 
12a 
12a

J a 
la

16

Name o f Company.

Ml.sndlstnoous (Concluded). 
General Asphalt, preferred (quar.) 
General Cigar, pref. (quar.)

Debenture preferred (quar.)
< ; iiim to Ilafot v Razor (quai )
Goodrleh (it. F.) G o., pref. (quar.)
Great Atlantic fa. Pacific l ea, com . (qu.) 

Preferred (quar.)
Greenfield Tap <V. Die, prof. (quar.)-_
Ilarblson-Walker Rofraei ., com . (quar.) 

Preferred (quar.)
I lari, Schaffnor & Marx, com m on (qu.) 
Hart, Schaffnor fa Marx, Inc , pf. (qu.) 
Hartman Corporation (quar.)
Ha Roll a Barker Cai (quar.) 
IIomcHtako Mining (monthly)
Imperial Tobacco of Gt. Br. Ac. Ire., ord
l nland Steel (quar.)
in tern at. Harvester, pref. (quar.)_
Lake of the W oods Milling, com . (qu.)

Preferred (quar.)
Lancaster Mills, common (quar.) . 
Lanston M onotype M achine (quar.).
Lee Rubber fa Tire Corp. (quar.) _
Lehigh Coal Ac Navigation (quar.)
IJggott&M yersTob., com .&corn.B . (qu .)
Lit Brothers Corporation. ....... .......... ..

Extra
Ludlow M fg. Associates (quar.) __

Special ____ __
Mahoning Investment (q u a r.)_________
Manhattan Shirt, corn, (quar.)..... ...........
Martin-Parry Corp. (quar.)____________
Mason Tire Ac Rubber, pref. (quar.)____
M ay Departm ent Stores, com . (quar.) __

Preferred (quar.)_____________________
M ayer (Oscar C.) & C o., Inc., 1st pf.(qu.

Second preferred (quar.)______________
M cCrory Stores Corp., com . (quar.)___
Merrimack M fg . com . (quar.)__________

Preferred_____________________________
Michigan Stamping, pref. (quar.)______
National Biscuit com mon (q u a r .)______

Preferred (quar.)_____________________
National Candy, com m on_______________

First and second preferred____________
National Cloak Ac Suit, pref. (quar.)____
Nat. Enameling & Stamping

Common (quar.)______________________
Common (quar.)______________________
Preferred (quar.)_____________________
Preferred (quar.)_____________________

National Lead, com . (quar.)____________
Preferred (quar.)_____________________

Newmarket Manufacturing (quar.)_____
New River C o., pref. (acct. accum . div.)
New York Shipbuilding (quar.)_________
Niles-Bement-Pond C o., com . ( q u . ) ____

Preferred (quar.)_____________________
Ontario Steel Products, pref. (quar.)_

Preferred (quar.)___________________
Preferred (quar.)___________________

Package Machinery, com . (quar.)____
Peerless Truck & M otor, com . (quar.)

Common (quar.)____________________
Philadelphia Electric, com . (quar.)___

Preferred (quar.)__________________
Pittsburgh Steel, pref. (quar.)________
Pratt & W hitney C o., p re f.___________
Pressed Steel Car, pref. (quar.)______
Pure Oil, com . (quar.)________________
Quaker Oats, preferred (quar.)______
Ranger-Texas Oil (m onthly)_________
Rochester Gas Ac Electric, 5%  pf. (qu.)_ 

Seven per cent pref., series B (quar.)_
Sharp Manufacturing (quar.)__________
Sherwin-Williams C o., pref. (quar.)____
Sinclair Cons. Oil, pref. (qu ar.)_______
Sloss-Sheffield Steel & Iron, pref. (qu .)-
Southern Pipe Line (quar.)___________
Southwestern Power & Light, pref. (qu.) 
Spalding (A. G .) & Bros., 1st pref. (qu.)_
Standard Gas & Elec., pref. (quar.)____
Standard Milling, com . (quar.)_________

Preferred (quar.)_____________________
Standard Oil (California) (quar.)________
Standard Oil (Indiana) (quar.)_________
Standard Oil (Kansas) (quar.)__________

E x tr a _________________________________
Standard Oil of N . Y . (quar.)___________
Standard Oil (Ohio) (quar.)_____________

E x tra ________________________________
Stern Bros., pref. (quar.)_______________

Preferred (payable in pref. s tock )____
Studebaker Corp., com . Ac pref. (quar.)_
Swift International______________________
Swift International______________________
Texas Chief Oil (m onthly)______________
Thompson-Starrett C o., pref___________
Underwood Typewriter, com . (quar.)___

Preferred (q u a r .)_____________________
Union Tank Car, com . and pref. (quar.) _ 
United Cigar Stores o f A m ., com .(m thly)

Preferred (quar.)_____________________
United Gas Im pt., pref. (a u a r .)________
U. S. Gypsum, com . & pref. (qu ar.)_____
U .S . Steel Corp., com . (quar.)_________

Preferred (quar.)_____________________
Valvoline O il____________________________
Van Raalte C o., 1st & 2d pref. (quar.)__
Wahl C o., pref. (quar.)_________________

Preferred (quar.)_____________________
Wamsutta Mills (quar.)_________________
W hite (J. G .) Engineering Corp., pf.(qu) 
White (J. G .) & C o., In c., pref. (quar.). 
White (J. G .) M anage’ t C orp., pf. (qu.)
W oods M fg .(qu ar.)_____________________
W oolworth (F . W .) C o., com mon (quar.) 
W ool worth (F. W .) C o., pref. (quar.)_ _ 
oWrigloy (W m .) Jr. C o., com . (m th ly .)_

o P r e f o r r o d ( q u a r . ) _____
Wright Aeronautical Corp. (N o, !)___

Per 
Cent.

When 
Payable.

Hooks Closed. 
Days Inclusive.

H i Hept. 11 Holders of roc. Aug. 16a
J K Hept. J HoldcrM of rec. Aug. 26a
I K Oct. J IfoklerH of rec. Bopt, 24av '/«J>i> Kept. J Holder* of rec. July 30
IK Oct. 1 Holder* of rec. Hept. 21a

♦26c. Hept. 16 ♦Holder* of rec, Aug JH
*1 K Hept. 1 ♦Holder* of rec. Aug. 18

2 OCt. 1 11 older* of rec. Hept. 1 6
1 'A Hept. ) Holder* of rec. Aug 20a
1 a Oct. 20 I folder* of rev <let 1 Oa
1 Aug. 31 Holder* of rec. Aug. 20a

*1K Hept. 30 ♦Holder* of rec. Sept. 20
i H Hept. J Holder* of rec. Aug. 18a

$ i Oct. J Holder* of ree Hept, J.6a
26c, Aug. 26 Holder* of rec. Aug. 20a

♦5 Hept. 1
♦25c. Sept. I ♦Holder* of rec. Aug. 10

IK Sept. J Holder* of rec. Aug. 10a
3 Sept. I Holder* of rec. Aug. 20
I K Sept. I Holders of rec. Aug. 20
2 A Sept, i Holder* of rec. Aug. 24
1A Aug. 31 Holder* of roc. Aug. 20a

50c. Sept. 1 Holders o f rec. Aug. J5
$1 Aug. 31 Holder* of rec. July 30a

3 Sept. J Holder* of rec. Aug. 16a
50c. Aug. 20 Aug. 10 to  Aug. 19
25c. Aug. 20 , '. JO to AUg 1 ')

81.50 S ept. I Holder* of rec. Aug. 3
SI Sept, i Holder* o f rec. Aug. 3
81.50 Sept. 1 Holder* of rec. Aug. 22
43 K Sept, l Holder* of rec. Aug. 15a

50c. Sept, l Holder* of rec. Aug. 15a
I K Aug. 20 Holders of rec. June 30
2 Sept. I H oldeis of rec. Aug. 16a
I K O ct. 1 Holders o f rec. Sept. 15a
I K Sept. 1 Holders o f rec. Aug. 20
2 Sept. 1 Holder* of rec. Aug. 20

♦1 Sept. 15 ♦Holders of rec. Sept. 1
2 Sept. 1 Holders of rec. July 29
23^ Sept. 1 Holders of rec. July 29

IK Sept. 1 Holders of rec. Aug. 15a
I K O ct. 15 Holders of rec. Sept. 30a
I K Aug. 31 Holders of rec. Aug. 17a
4 Sept. 7 Aug. 17 to Aug. 23
33^ Sept. 7 Aug. 17 to A u g .,23
I K Sept. 1 Holders of rec. Aug. 23a

I K Aug. 31 Holders of rec. Aug. 11a
I K N ov. 30 Holders of reo. N ov . 10a
I K Sept. 30 Holders of reo. Sept. 10a
I K D ec. 31 Holders of rec. D eo. 10a
I K  
I K
2 K  

h * iy2 
n

1
I K
I K

I K
I K

*50c.
50c.
50c.

43M c
50c.

I K
I K

I K
50c
I K
1
i k
I K
2

*1K  
2

* I K
2

I K
I K

*2
2
I K

SI
♦SI

3
3
4 

♦3 
*1

I K
r33M

I K
51.20
51.20 
I K
4

2 K  
I K
I K
I K  
I K  

8 7 K c  
*1 K  

I K  
I K  

2 K  
I K  

♦SI 
*1K  
2
■ I K  
I K  
I K

2
2
I K
SOc.

I K
25c.

Sept. 30 
Sept. 15 
Aug. 15 
Sept. 1 
Sept. 1 
S e p t.30 
Aug. 20 
N ov. 15 
Feb.l5rc 
M ayl5n  
Sept. 1 
S ep t.30 
D e c .-31 
S e p t .15 
Sept. 15 
Sept. 1 
Aug. 20 
Aug. 30 
Sept. 1 
Aug. 31 
Sept. 1 
Sept. 1 
Sept. 1 
Aug. 22 
Sept. 1 
Aug. 31 
O ct. 1 
Sept. 1 
Sept. 1 
Sept. 1 
S e p t.15 
Aug. 31 
Aug. 31 
Sept. 15 
Sept. 15 
Sept. 15 
S e p t .15 
Sept. 15 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 23 
Feb .2 In 
Sept. 
Oct.
Oct.
Oct. 
Sept. 
Aug. 29 
Sept. 15 
Sept. 15 
Sept. 30 
Sept. 29 
Aug. 30 
Sept. 15 
Sept. 1 
O ct. 1 
O ct. 1 
S e p t .15 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct.
Sept. 
Oct.
Aug. 31

Holders of rec. Sept. 9a 
Holders of rec. Aug. 19a 
Holders o f rec. Aug. 9a 

♦Holders of rec. Aug. 20 
Holders of rec. Aug. 12a 
Holders o f rec. Sept, la  
Holders of rec. A ug. 3a 
Holders of rec. O ct. 31 
Holders of rec. Jan. 3In 
Holders of rec. A pr. 29n 

♦Holders of rec. Aug. 20 
Holders of rec. Sept. 1-; 
Holders o ' rec. D ec. l 
Holders of rec. Aug. 19a 
Holders of rec. Aug. 19a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 3a 
Holders of rec. Aug. 9 
Holders of rec. Aug. 15a 
Holders of rec. Aug. la  
Holders of rec. Aug. 15 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 16 
Holders of rec. July 30a 

♦Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 

♦Holders of rec. Sept. 17 
Holders of rec. Aug. 15 
Holders of rec. Aug. 13 
Holders of rec. A ug. 18a 

♦Holders of rec. Aug. 31 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a 

♦Holders of rec. Aug. 17 
Holders of rec. Aug. 31a 
Holders of rec. A ug. 31a 
Holders of rec. Aug. 26a 

♦Holders of rec. Aug. 26 
♦Holders of rec. Aug. 26 
Holders of rec. Aug. 26a 
Holders of rec. Aug J 26a 
Holders of rec. Aug. 10a 
Holders of rec. July 23a 
Holders of rec. Jan.n21a 
Holders of rec. Aug. 5 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. A ug. 5a 
Holders of rec. Aug. 17a 
Holders of rec. Aug. 31a 
Holders af rec. Aug. 31a 

♦Holders of rec. Sept. 15 
Aug. 30 to Aug. 31 

Aug. 2
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o f  rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Sept. 8 
Aug. 18a 
S e p t.22 
Sept. 22 
Aug. 9 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 25 
A u g .1 0 a  
Sept. 10a 
Aug. 25 
Sept. 25 
Aug. 17a

♦ From unofficial sources. X The New York Stock Exchange has ruled that stock 
will not be quoted ex-dlvldend 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. /P ayab le  in com mon stock, o Payable In scrip, h On a c
count of accumulated dividends, i Payable In Liberty or v ictory  Loan bonds, 
m N . Y. Stock Exchange has ruled that D el. Lack. & W est, be not quoted ex the 
100% stock dividend on Aug. 8 and not until further notice, n 1922.

0 Dividends of 60c. a month declared on com m on stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 
payment. Also three quarterly dividends of 1 K.%  each on the preferred stock , 
payable July 1, O ct. 1 and Jan. 1 1922 to holders o f record June 25,3 ept. 25 and 
Dec. 25. respectively.

V Tiansfers received In order In London on or before Sept. 10 will be In time for 
payment of dividend to transferee.

1 New York Stock Exchange has ruled that Stern Bros. prof, be not quoted ex the 
ZZK% stock dividend on Aug. 26 and not until Sept. 2.

r Payable In preferred stock.
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—B rought forw ard  from  page 828.

Week ending 
J a n .  19 1921

Stocks. Railroad, 
Ac.,

Bonds.

Slate, Mun 
A  Portion 

bonds.
U. 8. 

Bonds.Shares. tar Value.

Saturday 12$,610 $10 046,000 $860 ,000 $ 3 7 1,000 $2 ,178 ,000

Monda 314 .53  t 30 ,228 .700 1,293.000 767 ,500 4 ,167 ,000
. 452,750 3 *. 340 ,000 2 .679 .000 753,500 3 ,276 .000

Wednesday 46 35 ,84  ; ,200 2.0 49 000 827 ,000 6.021 000

Thursday 405 ,750 32 ,163 ,500 2 ,689 .000 1 ,5 5 1,500 S » •

F r id a 421 .220 34.81$, 167 2 .822 500 8.56,000 3,6 42,400

o . „ . . . . . 2 .235.654 $178 ,508 ,567 $42 ,392 ,500 85 ,126 ,500 $24 ,851 ,400

Sales at
New York Stock 

Exchange.

Week ending August 19. Jan. 1 to August 19.

1921. 1920- 1921. 1920.

.Stocks— N o . shares 2 ,235 ,65  4 2 ,012 ,689 109.351,017 147,810,619

P a r  va lu e $178 ,508 ,567 $170 ,088 ,900 88 ,171 ,801 .526 $13 ,039 ,005 ,275

B a n k  shares, p a r. . . 4 . - . $1 .400
Bonds.

G o v e rn  m en  t b onds.
0

$2 4.851,400 $3 L, 957 .700 $1 ,175 ,377 ,010 $1 ,852 ,183 .700

S ta te , m un ., A t  ., b o m b 5 ,426 ,500 3 ,305 ,000 191,197,400 229 ,233 ,000

R R .  a n d  u ilac  bonds 12.392,500 10 ,466,500 573 ,448 ,100 374 ,897 ,000

T o t a l  bonds___ _______ 42 ,370 ,4 00 $45 ,729 ,200 $1 ,940 ,022 ,510 $2 ,456 ,313 ,700

D A ILY  TRAN SACTIO N S AT TH E  BOSTON, PH ILAD ELPH IA AND 
BALTIM O RE EXCH ANGES

Week ending 
Aug. 19 1921

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday - - - - . 1.655 $24,900 698 $28,600 101 $11,000
Monday _ - 3,196 10,800 3,851 60,100 338 27,500
Tuesday - - - - - - - 8,518 33,400 1,991 67,100 367 20,000
Wednesday ____ 7,764 44,000 2,595 46.000 517 23,300
Thursday-- ___ 13,368 27.050 3,458 21,500 203 17,800
Friday ___________ 8,308 21,000 797 19,200 58 16,000

Total________  - 42,809 $161,150 13,390 $242,500 1,584 $115,600

New York City Non-Member Banks and Trust Com
panies.— Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “ Clearing House Returns”  in the next column:
RETU R N  OF N O N -M E M BE R  IN STITU TIO N S OF N EW  Y O R K  C LE A R IN G

HOUSE.
(Staled in thousands of dollars—that Is, three ciphers [000 omUted.)

CLEARIN G
N O N -M E M B E R S

W eek ending 
A ug. 13 1921.

Capital.
Net

Profits.
Loans,

Dis
counts,
Invest
ments,

&£.

Cash
in

Vault.

Reserve
with
Legal

Deposi
tories.

Net
Demand

De
posits.

Net 
Time 
De

posits .

Nafl
Bank

Circu
lation.

NaP.bks.June30 
S tate”  June30 
Tr. cos. June 30

Members o f  
Fed ’l Res. Bank. $ $

Average
$

Average
$

A cerage 
$

Average
$

Average
$

A verage 
$

Battery Park Nat. 1,500 1,443 11,570 169 1.331 9,174 121 189
Mutual Bank- 200 770 10,594 196 1,407 9,797 349 ____
W. R. Grace & C o. 500 1,032 5,525 44 586 3,200 1,294 ___
Yorkville Bank__ 200 754 16,933 550 1,509 8,772 8,750 —

Total___________ 2,400 4,001 44,622 959 4,833 30,943 10,514 189
State Banks

Not Members of the 
Feder'l Reserve Bank 
Bank of Wash Hts. 100 433 3,557 460 222 3,710 30
Colonial Bank____ 600 1,691 16,303 2,099 1,435 17,213 —

T o t a l . . .  ______ 700 2,125 19.S60 2,559 1.657 20,923 30
T ru st Com panies
Not Members o f the 
Feder'l Reserve Bank 
Mechanics Tr, Ray , 200 530 9.446 343 277 3,959 5,530

Total. ________ 200 530 9,446 343 277 3,959 5,530 —

Grand aggregate.. 3,300 6,656 73,928 3,861 6,767 a55,825 16,074 189
Comparison previo us week — — 602 4-60 +  208 — 341 +  35 —

Gr’d aggr. July 30 3,300 6,656 74.530 3,801 6,559 a56,166 16,039 189
Gr’d aggr. July 23 3,300 6,656 73.866 3,984 6,559 a56.456 16,031 190
Gr’d aggr. July 16 3,300 6.656 74,382 3,861 6,781 a57,01S 16,067 195
Gr’d aggr. July 9 3.300 6.681 74,712 4.222 6,967 a58,l57 16.101 199

a U. S. deposits deducted, $723,000.
Bills payable, rediscounts, acceptances and other liabilities, $1,967,000. 
Excess reserve, $344,160 increase.

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending Aug. 13 -with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3%  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash in 
vaults”  is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults.”

Two ciphers (00) omitted.

Week ending Aug. 13 1921.
Aug. 6 
1921.

July 30 
1921.Members of Trust 

F.R.System Companies Total.

Capital_____ $33,225,0 $4,50.0.0 $37,725,0 37,725.0 $37,725,0
Surplus and profits___ 92,573.0 13.298,0 105,871,0 105,872.0 105,881.0
Loans, disc’ts A investm’ts 632.193,0! 33,360,0 665,553.0 677,458.0 664,032,0
Exchanges for Clear. House 18,435,0 296,0 18,731,0 20,493.0 22,407,0
Due from banks__ S2,476,0 19.0 82.495.0 82.129.0 84.156,0
Bank deposits____ 102.418.0 263,0 102.681.0 103.278.0 102,241.0
Individual deposits_______ 445.820,0 17.580.0 463,400.0 469.157.0 479,466,0
Time deposits_______ 12.621.0 294,0 12,915,0 12,911.0 13,005,0
Total deposits__________ 560,859,0! 18,137,0 578,996,0 585,346.0 594,712.0
U. S. deposits (not incl.)__ 21,518,0 24,222.0 5,869.0
Reserve with legal deposit’s - - - 2.045,0 2,045,0 2.242.0 2,276.0
Reserve with F. R . Bank__ 46,297.0 46.297,0 47,391.0 48.413,0
Cash in vault*____ 10.076,0 762,0 10.838,0 10.652.0 10,739.0
Total reserve and cash held 56,373,0 2,807,0 59,180.0 60,285 0 61.428,0
Reserve required_____ 45,110,0 2,643,0 47.753.0 48,276.0 48,812,0
Excess rec. & cash in vault 11.263.0 164.0 11.427.0 12.009.0 12.616,0

•Cash In vaults not counted as reserve for Federal Reserve members.

Boston Clearing House Banks.—-We give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON ( LEAKING HOUSE M EM BERS.

Aug. 13 
1921.

Changes from 
previous week.

Aug. 6 
1921.

July 30 
1921.

Circulation_______
$

2,597,000 Inc.
$

1,000
$

2,596,000
$

2,571,000
Loans, disc’ ts a  investments 515,815,000 l )ec 971,000 516,786,000 511,611,000
Individual deposits, incl. U.S 379,389,000 Dec. i 231,000 380,620,000 387,791,000
l )ue to banks. _ _ . _ 87,383,000 I n c. 2,734.000 84,649,000 86,198,000
rime deposits. __  __ ___ 21,479,000 Inc. 117,000 21,362,000 20.702,000
United States deposits 18.418,000 1 )ec, 982,000 19,400,000 3,677,000
Exchanges for < ’tearing House 13,346,000 Dec. 1,575,000 14,921,000 12.853,000
Due from other banks. _ 48,938,060 1 >ec 860,000 49,798,000 47,275,000
Cash in bank and F. R. Bank 41,555,000 Inc. 6,000 1J,549,000 42,392,000
Reserve excess In bank and 

Federal Reserve Bank 462,000 Dec. 391,000 853,000 385.000

Statement of New York City Clearing House Banks 
and Trust Companies. The following detailed statement 
shows the condition of the New York City Cleaning House 
members for the week ending Aug. 13. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given

N EW  YORK W E EK LY CLEARIN G  HOUSE RETU R N S.
(Stated in thousands of dollars— that Is. three ciphers [000 omitted.)

C LEARIN G  ! 
HOUSE Capital.

Net
Profits.

Loans,
Discount,

Invest
ments,

Ac.

Cash
in

Vault.

Reserve 
with 
Legal 

Deposi 
Jorles.

Net
Demand
Deposits.

Time \ Bana 
De- Clrcu- 

posits. | lo
tion.

(.000 omitted.) Nat’l, June 30 
W eek  en  d 1 n gState, June 30 

Aug. 13 1921 Tr.cos..June 30

Members o f  
Fed. Res. Bank $ $

A verage 
$

A verage 
$

Average
$

Average
%

A verage 
$

Avge.
$

Bk of N Y .N BA 2,000 7,184 35,534 606 3,449 25,417 1,103 1,357
Manhattan C o. 5,006 16,828 122,513 2,006 13,914 100.048 13,723
Mech A Metals. 10,000 17,004 175,224 8,617 18,501 135,472 2,253 980
Bank of A m or.. 5,500 5,976 54,088 1.426 6,314 47.498 1,154
National C ity .. 40.000 64,056 485,731 10.040 47.767 *463,698 21.070 1,226
Chemical Nat 1. 4,500 15,339 120,563 1,327 11,906 89,700 1.564 350
Atlantic Nat 1__ 1,000 1,084 16,947 379 1,820 13,594 752 231
Nat Butch A Dr 500 233 5,292 112 584 3,775 90 282
Amer Exch Nat 5,000 7,630 103,843 1,181 10,066 74,585 2,439 4,642
Nat Bk of Com , 25,000 34,494 278,813 1.765 28,993 214,986 2,437
Pacific Bank — 1,000 1,668 21,927 1.062 3,106 22,024 137
Chat A Pnenlx. 7,000 8,402 111,402 4,812 13,275 90,684 15,498 4,398
Hanover Nat L 3,000 20,954 110,942 627 14,176 97,771 100
Metropolitan 2,500 4,403 41,750 2,867 6,077 43,433 466
Com  Exchange- 7,500 10,093 162,031 6,101 21,243 150,609 15,549 • - - —
Imp A Trad Nat 1,500 8,500 37,068 67-1 3,320 25.268 35 51
National P ark .. 10,000 23,011 162,789 1,399 16,846 129,050 2,058 5,312
East River N at- 1.000 738 10,519 397 1.457 9.615 1.281 50
Second Nat’ l — 1,000 4.735 22,098 771 2.514 17.054 83 621
First National-- 10,000 36.533 238,413 805 21,024 160,861 3,940 7,125
Irving National 12,500 11,202 169.444 6,341 22,604 171,335 2.506 2.369
N Y County Nat 1,000 501 11,992 740 1,742 13.093 669 193
Continental------ 1,000 859 6,781 117 808 5,285 100 ___
Chase National. 15,000 19.716 267,603 5,112 27,394 206,989 10,197 1,049
Fifth A venue.. 500 2,189 19,928 933 2.685 19,119 ___
Commonwealth 400 835 8,176 495 1.234 8.689 _ _
Garfield Nat’l - _ 1,000 1,606 15,770 473 1.976 14,161 37 384
Fifth National. 1,000 736 14,222 326 1,585 12.017 ! 348 239
Seaboard Nat’ l- 3,000 4,829 50,642 957 5,666 42,170 727 65
Coal A Iron------ 1.500 1,406 15,724 747 1,644 12,835 410 396
Union Exch Nat 1,000 1.509 15,898 431 2,093 15,771 330 377
Brooklyn Tr Co 1.500 2,678 31,770 802 3,544 26,239 3.151 ___
Bankers Tr C o . 20.000 19,034 246,782 982 29,757 *225.019 8 .ISO ___
U S Mtg A TrCo 2,000 4,850 53,680 606 6,163 47.313 1,172 _________

Guaranty Tr Co 25.000 30.545 407,812 2,447 37,181 *390.165 14,834 ____
Fldel-Int Tr Co 1,500 1,631 18.467 340 2,299 17,560 572 ____
Columbia Tr Co 5.000 7.652 72,014 1,020 8.914 65,845 2,630 ____
Peoples’ Tr C o . 1.500 1.905 37,107 1.121 3.416 33.732 1.332 ____
N Y  Trust Co-_ 10.000 16,340 137,153 644 14,826 113.754 1.856 ____
Lincoln Tr Co__ 2,000 1.202 20.599 414 2.888 19.641 534 - ___
Metropol Tr Co 2,000 3,394 26.337 614 2,897 22,027 713 ____
NassauNat ,Bkn 1,000 1,501 16.013 4 21 1,364 13,367 329 50
Farm L A Tr Co 5.000 11.617 115.857 747 12.386 *102,747 14.353 ____
C olu m bia -------- 2.000 1,606 25,539 531 2,944 22,436 565 —
Equitable Tr Co 12.000 16,599 140.298 1.807 17,490 *157,265 9.S26 —

Avge. Aug. 13__ 271,400 454,822 4,263,095 76,142 461,852 c3,450,473]l6l,003 31,847

Totals, actual co ndition Aug. 13 4.429.880 72,370 470,318 c3,465,95lll60.717 31.967
Totals, actual co nditlon Aug. ,6 4,292,204 72,970 473,057 c3,456,407|160,410 31,450
Totals, actual co ndition July 30 4,245,688 71.683 450,760 c3 ,540,042 164.045 31,919

S ta t e  B a n k s .
Greenwich Bank

Not Me 
1,000

mbers of
1,955

F. R. Bk.: 
17.186 2,481 1.523 17.098 50

B ow ery----------- 250 845 5,247 610 299 4.9S1 —
State Bank------ 2,500 3,172 75,588 3,153 1,954 28,101 45.847

Avge. Aug. 1 3 .. 3,750 5,973 98,021 6,244 3,776 50,180 45,897 —

Totals, actual co ndition Aug. 13 9S.457 6.063 3.S32 50.617 45,894 ____
Totals, actual co ndition Aug. 6 97.703 6,125 3,601 49,605 45,849
Totals, actual co ndition July 30 97.25S 6.154 4.078 51,377 4,557

T rust Cos. 
Title Guar A Tr

Not Me 
6,000

mbers of 
12.416

F. R. Bk.: 
45,873 1.373 3,212 30,459 979

Lawyers T1A Tr 4,000 6,296 22,071 874 1.449 14.820 495

Avge. Aug. 13__ 10,000 18.713 67,944 2,247 4.661 45,279 1,474 —

Totals, actual condition Aug. 13 69,915 2,179 4,785 45,779 1,4451 _ _ _ _
Totals, actual co ndition Aug. 6 69,591 2.187 4.650 45,104 1,4791 —

Totals, actual co ndition July 30 71,230 2,153 4.908 46,663 1.624 —

Gr’d aggr. avge. 285,150 479.508 4.429.060 S4,633'470,2S9 3.545,932 208.37431,847
Comparison, pre vious w eek----- — 37,642 +  2,185 — 6,624 — 57.903 +525, +  29S

Gr’d aggr., act’l cond’n Aug. 13 4.418.252 80,6121478,935 3.562.347 208,056 31.967
Comparison, pre vious w eek.. — 41,246 — 670,— 2,373 +  11,231 +  318 +  517

Gr d aggr., act 1 con’dn Aug. 6;4,459,498 81.282 481.308 3,551,116 207.738 31.450
Gr d aggr.. act 1 cond’n July 304.414.176 

cond’n July 23 4,445.347
79.990 459,740 3.638,OS2 211,526131,919

Gr’d aggr., act’l 83,5S3 480,455 3.649.040 210.909 32.535
Gr’d aggr., act’l cond’n July 16 4.446.048 83. S50 491.414 3.680.760 214.532 32.943

Note.— U. S. deposits deducted from net. demand deposits in the general totals 
above were as follows: Average for week Aug. 13, $152,796,000; actual totals Aug 13. 
S142.0S0.000; Aug. 6. $57,379,000: July 30. $43,717,000; July 23, $53.64° 000; 
July 16, $85,201,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Aug. 13. 8597,036,000; actual totals Vug 13. S5S4.639.000; Vug 6. 
$528,186,000; July 30, $599,082,000; July 23. $631.761.000; July 16. $640,117,000.

* Includes deposits in foreign branches not Included in total footing a* follows: 
National City Bank. $95,236,000: Bankers Trust Co.. $9,270,000: Guarani> Trust 
Co.. $102.347,Q00; Farmers Loan & Trust Co.. $11,261,000; Equitable Trust Vo . 
$25,129,000. Balances carried in banks in foreign countries as rose! \e for such 
deposits were: National Cit> Bank. $34,003,000 Bankers I'rust C o . SIS'  000 
Guaranty Trust Co., 818,523.000; Farmers Loan A Trust- Co SI.S19.000 \ o.uuatuo 
Trust Co.. 82,840,000. e Deposits In foreign branches not Included*
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STATEM EN TS OF RESERVE PQSJ ITON OF CLEARIN G  
COM FAN IEH.

HOUSE HANKS

* Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits In the case of State banks 

and trust companies, but in the case >of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Auk. 13. SSO.ODO: Aug. (>, $4,812,660: July 30, $4,906,830; July 23, $4,9 75,840.

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 FedeTal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 1.3, 84,821,510: Aug. 6, $4,-812,300: July 30, $4,921,350: July 23, $4,902,300.

State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com
panies in New York City not in the Clearing House as follows:
SU M M A R Y  OF STATE BANKS A N D  TRU ST COM PANIES IN  G R E A T E R

N EW  YO RK , NOT IN CLU D ED  IN  CLEARIN G  HOUSE STATEM EN T.
(Figures Furnished by State Banking Department.)

Differences from 
k Aug. 13. previous week.

Loans and investments_______________________ __  8603,670,400 Dec. 81.176,800
G old --------------------------------------------   6,876,400 Inc. 4-3,400
Currency and bank notes______________ 16,030,700 Inc. 51.400
Deposits with Federal Reserve Bank of New Y ork . _ 50,423,100 Dec. 1.295,800
Total deposits_________________________  631,473,200 Deo. 3.394,300
Deposits, eliminating amounts due from reserve de

positaries, and from other banks and trust com
panies in N. Y . City, exchanges and U. S. deposits 582,704,500 Dec. 4,543.500

Reserve on deposits___________________  104.007,500 Dec. 1,161,600
Percentage of reserve, 20.5% .

RESERVE.
-------- State Banks-----------------Trust Companies-----

Cash in vaults______________   *825.501.200 15.89% $47,829,000 13.80%
Deposits in banks & trust companies 8,480,500 5.28% 22,196,800 6.40%

Total ____________________________ 833,981,700 21.17% 870,025,800 20.20%

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 13 were 850,423,109.

k  The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25.

Banks and Trust Companies in New York City.— The
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows:

OMIUNKD RE8TJLTI 1 1 • BA I IJ Till
GREATER NEW YORK

I COM PA HI

Averages. Week ended
Loans and 

hintsi mints.
Demand 
Deposits.

+ Total Cnah 
in Vaults.

IU erp( 
Depositaries .

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve 

Required.
8 ur pi us 
Reserve. Juno ll 

June 18
5,1 13,010,400 
5,159,297,200

$
4.344.040.400
4.356.385.400

1 1 5.862,000 
1 1 1,200,200

%
103 030,000 

01 100,100
Members Federal 

Reservo banks 
St at * ■ banks'* 
Trust companies

$
6,244,()()(> 
2,247,000

$
461,852,000

3.776.000
4.001.000

$
■131,852,000 

10,020,000 
6,908,000

$
453,391,580 

9,032, lOO 
6,791,850

$
8,460,-120 

987,600 
1 1.6,150

Juno 25.
.Inly 2 
July 9 
July 16 
July 2 3 - . - . -

5,202,318,800
6.204.0 11,100 
5,137,681,600
6 .077 .170.000 
5,020,355,400

4,291,07J ,600 
4,326,379,600
4.274.515.500 
1,255,904,300
4.247.218.500

i 12 100,100 
109,716,700 
11 , 1 ,  000 
110,703, iOO 
108,531 ,900

595,220,400 
580,041,200 
582,114 009 
574,530,600

Total Aug. 13 
Total auk • 6_ 
Tofcal July 30

8.491.000
8.335.000 
S. 182,000

•170,289,000
■170,913,000
483.974,000

■178,780,000
485.248.000
192.156.000

469,215,830
176,736,580
483,000,990

0,564,170 
8,51 l ,420 
0,455,010

July 30 
Aug. 6. 
Aug. 13

5,012,064,900 
5,074.549,200 
5,03.5 73,0,400

4,241,523,600 
4,191,083,000 
4,128,636,500

J 08,482,600 
Mi , J0O 
107.530.100

566,326,300 
559,269,800 
551,389,400

Total July 23 8,723,000 486,007,000 10 1,730,000 483,925,4 90 10,804,510 * This Item include.1- gold, silver, legal lender g national bank anti-: and Federal

A ctual Figures.
Reserve notes.

Cash 
Reserve 

In Vault.

Reserve
in

Depositaries
Total

Reserve.

l)
Reserve

Required.
Surplus
Reserve.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve 

Bank of Now York at the close of business A u g. 17  1921 , in 
comparison with the previous week and the corresponding 
date last year:

Aua. 17 1921. Auq. H) 1921 Aug. 20 1920*

Members Federal 
Reserve banks
S i& e b a n k s * _________
T r u s t  companies

$

6.033.000
2.179.000

$
470,318,000

3.832.000
4.785.000

%
470,318,000

9.895.000
6.964.000

%
455,3.95, 140 

9,111,060 
6,866,850

$
14,922,860

783.940
97,150

T o t a l  Aug. 13 .. .
T o t a l  A ug. 6 __
T o t a l  July 30 _ 
T o t a l  Jul v 23_____

8.242.000
8.312.000
8.307.000
8.600.000

478.985.000
481.308.000
459.746.000
480.455.000

487,177 ,000
489.620.000
468.053.000
489.055.000

471,373,050
469,839,710
481,374,120
482.759.719

1 5,803,950 
19,780,290

dll::
6.295,200

Resources—
G o ld  an d  «o ld  c e r t i f ic a te s -------------------------
G o ld  se t t le m e n t lu n d — F. R . B o a r d .  
G o ld  with fo re ig n  a g e n c ie s ......... ..................

$
_ 318,002,776 
_ 39,771,106

S
334,492,058

23,858,059

%
95.414.000
36.576.000
40.905.000

Total gold held by bauk__..................
Gold with Federal Reserve Agent.........
Gold redemption fund....... .......................

Total gold reserves---------------------------
Legal tender notes, silver. & c--------------

Total reserves___________________
Bills discounted: Seoured by U. S. Gov

ernment obligations— lor members-_ 
For other F. R . B anks................ ..........

All other— For members..................
For other F. R . B anks--------------------

Bills bought In .open market-----------------
Total bills on hand....... .............. ..........

U. S. Government bonds and notes------
U. S. certificates of indebtedness— 

One-year Certificates (Pittman Act)__
All o th e rs ----------- ----------------------------- -
Total earning assets---------------------------

Bank premises__________________________
5% redemp. fund agst. F. R . bank notes
Uncollected items----------------------------------
All other resources____________________ _

Total resources_______________________
Liabilities—

Capital paid in-------------------------------- —
Surplus_________________________________
Reserved for Government Franchise Tax. 
Deposits:

Government__________________________
Member Banks— Reserve A ccount____
All Other------------------------------------—  -
Total deposits--------------------------------

F. R . notes in actual circulation-----------
F. R . bank notes in circul’n— 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 aside 35%
against deposit liabilities____________ ___
Contingent liability on bills purchased 

for foreign correspondents____________

.  3 5 7 ,8 6 3 ,9 4 3  
_ 4 7 2 ,5 2 6 ,2 7 8  

2 0 ,0 0 0 ,0 0 0

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

2 0 .0 0 0 .0 0 0

172.895.000
277.126.00 0 

35,983,000
_ 8 5 0 ,3 9 0 ,2 2 1  

6 1 ,9 6 8 .6 4 5
8 2  J ,0 9 6 ,9 9 6  

6 3 ,2 9 9 .3 9 3
486,004.000 
124 111,000

_ 9 1 2 ,3 5 8 ,8 6 6 8 8 4 ,3 9 5 ,3 8 9 610,115,000
7-
.  1 4 0 ,0 9 9 ,1 6 0  

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

2 8 .7 2 8 .1 0 0
542.099,000

230,000
1 6 7 ,9 6 1 ,3 2 0  

._ 1 9 5 ,4 3 9 ,9 3 8  
4 ,7 3 5 ,0 0 0

i i 1 ,3 6 9 ,5 1  7 
2 0 8 ,2 8 9 ,8 6 8  

5 .3 1 0 .0 0 0

542.329.000
334.450.000 

8,076,000
2 0 0 ,1 7 4 ,9 3 8

2 0 ,2 6 8 ,7 4 2
3 8 8 ,4 0 5 ,0 0 1 “

1 ,0 0 5 ,4 0 0

5 2 ,2 7 6 ,0 0 0
5 ,5 2 2 ,0 0 0

4 4 7 ,2 0 8 ,4 0 1 ’
5 ,5 1 4 ,8 3 8
1 ,6 5 8 ,9 6 0

1 2 0 ,1 6 7 ,1 9 3
2 ,6 1 5 ,2 9 2

2 1 3 ,5 9 9 ,8 6 8
2 5 ,5 0 6 ,5 6 8

4 1 3 ,4 7 5 ,9 5 4 '
1 .0 0 5 ,4 0 0

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

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

1 0 3 ,8 9 3 ,3 6 7
2 ,8 1 4 ,0 7 7

342.526.000 
112,907,900
997.762.000

1.512.000

59.276.000
10.353.000 

1.068,903,000
3.846.000 
2,189,000.

168.254.000 
782,000

1 ,4 8 9 ,5 2 3 ,5 5 2  1 ,4 7 9 ,8 4 5 ,4 1 4  1,854,089,000

2 6 ,9 8 3 ,0 0 0
5 9 ,3 1 8 ,3 6 8
1 8 ,6 7 7 ,0 1 0

2 8 2 ,6 9 3
6 1 0 ,1 5 2 ,2 7 9

1 5 ,1 3 2 ,3 0 6
6 2 5 ,5 6 7 ,2 7 9 "
6 3 7 ,6 4 4 ,5 0 0

2 8 ,4 9 2 ,2 0 0
8 8 ,6 6 3 ,1 8 6

4 ,1 7 8 .0 0 8

2 6 ,9 6 8 ,3 0 0  
5 9 ,3 1 8 ,3 6 8  
1 8 ,4 8 4 ,0 1 0

5 ,4 7 7 ,7 9 8  
6 1 0 ,6 6 0 ,7 0 4  

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

2 9 ,3 6 1 ,2 0 0  
7 5 ,6 8 2 ,5 6 2  

4 .1 0 5 .2 3 9
1 ,4 8 9 .5 2 3 ,5 5 2  1 ,4 7 9 ,8 4 5 ,4 1 4

25.336.000
51.308.000

19.089.000
706.632.000

21.410.000
747.131.000
854.295.000

35.267.000
110.143.000
30.609.000 

1,854,089,000

7 2 .2 %

1 0 8 .7 %

6 9 .9 %

1 0 4 .2 %

39.5%

1 5 ,2 9 7 ,9 6 9  1 5 ,3 8 9 ,8 4 0 6,079,008
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 amount of the deposits. For last year, however, 
the computations are on the old basis: that is, reserve percentages are calculated on 
basis of net deposits and Federal Resetve notes in circulation.

The Federal Reserve Banks.— F ollow ing is the w eek ly  statem ent issued b y  the F ederal R eserve B oard  on  A u g . 18. 
T h e  figures for the system  as a w hole are given in the fo llow in g table, and in addition  w e present the results for  seven preced 
ing w eeks, together w ith  those o f corresponding weeks o f last year. T he second table show s the resources and liabilities sepa
rately for  each o f the tw elve banks. T h e  Federal R eserve A gents ' A ccou n ts (third table fo llow in g) gives details regarding 
transactions in Federal R eserve notes betw een the C om ptroller and R eserve A gents and betw een the latter and Federal 
R eserve banks. In  com m entin g upon the return fo r  the latest w eek the Federal R eserve B oard  says:

F u rth e r  g a in s  o f  $ 2 4 ,4 0 0 ,0 0 0  o f  g o ld  a n d  o f  $ 2 4 ,6 0 0 ,0 0 0  o f  t o ta l  cash  
re se rv e s , a c c o m p a n ie d  b y  a  r e d u c tio n  o f  $ 1 7 ,1 0 0 ,0 0 0  in F ed era l R e se rv e  
n o te  c irc u la tio n  a n d  an in crease  o f  $ 8 ,8 0 0 ,0 0 0  in d e p o s it  lia b ilit ie s , are  
in d ic a te d  in th e  F e d e ra l R e se r v e  B o a r d ’s w e e k ly  b a n k  sta te m e n t issu e d  as  
a t  c lo se  o f  b u sin e ss  on A u g .  17  1 9 2 1 . T h e  b a n k s ’ reserv e  r a tio  sh o w s a  
rise for th e  w e e k  fro m  6 5  to  6 5 . 8 % .

A ll c la sses  o f  e a rn in g  a sse ts  sh o w  s m a lle r  t o t a ls  th a n  th e  w eek  b e fo r e :  
B ills  secu red  b y  U n it e d  S ta te s  G o v e r n m e n t  o b lig a tio n s  b y  $ 3 ,2 0 0 ,0 0 0 ,  
o th e r  d is c o u n ts  b y  $ 1 1 ,3 0 0 ,0 0 0 ,  a c c e p ta n c e s  p u rc h a se d  in open  m a r k e t  
b y  $ 3 ,1 0 0 ,0 0 0 ,  P it tm a n  c e rtific a te s  to  secu re  o u ts ta n d in g  F ed era l R e se rv e  
b a n k  n o te  c ircu la tio n  b y  $ 3 ,0 0 0 ,0 0 0  a n d  o th e r  T r e a s u r y  c e r tific a te s , la r g e ly  
h e ld  u n d er re p u rch a se  a g r e e m e n ts  b y  th e  N e w  Y o r k  a n d  C h ic a g o  R e se rv e  
b a n k s b y  $ 1 1 ,3 0 0 ,0 0 0 .  T o t a l  ea rn in g  a sse ts  in co n se q u e n c e  o f  th e  ch a n g e s  
n oted  sh o w  a  fu r th e r  red u ctio n  fo r  th e  w e e k  o f  $ 3 2 ,1 0 0 ,0 0 0  a n d  on  A u g .  17  
s to o d  at, $ 1 ,7 9 9 ,3 0 0 ,0 0 0 ,  o r  a b o u t  4 4 %  b e lo w  th e  to ta l r e p o r te d  a b o u t  a  
y e a r  a g o .

O f  th e  t o ta l  h o ld in g s  o f  $ 5 5 9 ,7 0 0 ,0 0 0  o f  p a p e r  secu red  b y  U n ite d  S ta te s  
G o v e r n m e n t  o b lig a t io n s , $ 3 6 7 ,2 0 0 ,0 0 0 ,  or 6 5 . 6 % ,  w e re  secu red  b y  L ib e r ty  
and o th er  U .  S . b o n d s , $ 1 6 1 ,3 0 0 ,0 0 0 ,  or 2 8 .8 %  b y  V ic to r y  n o te s , $ 5 ,3 0 0 , -  
0 0 0 .  or 1 %  b y  T r e a su r y  n o te s  an d  $ 2 5 ,9 0 0 ,0 0 0 ,  or 4 . 6 % ,  b y  T r e a s u r y  
certifica tes ,, c o m p a r e d  w ith  $ 3 7 0 ,7 0 0 ,0 0 0 .  $ 1 6 5 ,1 0 0 ,0 0 0 .  $ 5 ,2 0 0 ,0 0 0  a n d  
$ 2 1 .9 0 0 ,0 0 0  re p o rte d  th e  w eek  b efo re .

D isc o u n te d  b ills  h e ld  b y  th e  B o s t o n , N e w  Y o rk  a n d  C le v e la n d  b a n k s  
in clu d e  $ 5 4 ,4 0 0 ,0 0 0  o f  b i lls  d isc o u n te d  fo r  th e  R ic h m o n d , A t la n t a ,  M i n n e 

a p o lis  a n d  D a lla s  b a n k s , c o m p a r e d  w ith  $ 5 3 ,3 0 0 ,0 0 0  re p o r te d  o n  th e  p r e 
v iou s W e d n e s d a y . T h e  R ic h m o n d  B a n k  r e p o rts  a fu r th e r  r e d u c tio n  .o f its  
a c c o m m o d a tio n  a t  th e  N e w  Y o r k  R e se rv e  B a n k  fr o m  $ 2 4 ,0 0 0 ,0 0 0  to  
$ 2 0 ,0 0 0 ,0 0 0 .  th e  A t la n t a  b a n k  s h o w s  an  in c rea se  in  th e  a m o u n t  o f  b ills  
re d isc o u n te d  w ith  th e  B o s to n  R e se rv e  B a n k  fr o m  $ 1 ,5 0 0 ,0 0 0  to  $ 2 ,1 0 0 ,0 0 0 .  
T h e  R e se rv e  B a n k  o f  M in n e a p o lis  r e p o r ts  an  in c rea se  in b i l ls  d isc o u n te d  
w ith  th e  N e w  Y o r k  b a n k  fro m  s lig h t ly  o v e r  $ 1 0 ,0 0 0 ,0 0 0  to  $ 1 2 ,6 0 0 ,0 0 0 ,  
w h ile  th e  D a lla s  b a n k  sh o w s a n  in crease  in  i t s  a c c o m m o d a t io n  a t  th e  B o s 
ton  a n d  C le v e la n d  b a n k s  fr o m  $ 1 7 ,7 0 0 ,0 0 0  to  $ 1 9 ,8 0 0 ,0 0 0 .

A s  a g a in st  a d ec re a se  o f  $ 1 6 ,6 0 0 ,0 0 0  in G o v e r n m e n t  d e p o s its , th ere  is 
sh o w n  an in crease  o f  a b o u t  $ 2 0 ,0 0 0 ,0 0 0  in m e m b e r s ’ reserv e  d e p o s its ,  
a n d  o f  $ 5 ,4 0 0 ,0 0 0  in o th e r  d e p o s its , c o m p o se d  la rg e ly  o f  n o n -m e m b e r s ’ 
c le a r in g  a c c o u n ts  a n d  c a sh ie r ’s  c h e c k s .

In  a d d it io n  to  th e  d e c re a se  o f  $ 1 7 ,1 0 0 ,0 0 0  in F e d e ra l R e se rv e  n o te  cir
c u la tio n , th ere  is a lso  sh o w n  a  r e d u c tio n  o f  $ 3 ,8 0 0 ,0 0 0  in th e  R e se rv e  
b a n k s ’ c o m b in e d  lia b ilit ie s  o n  F e d e ra l R e se rv e  B a n k  n o te s  in  c ir c u la tio n .  
S in ce  D e c .  2 3  1 9 2 0 ,  w h en  th e  h ig h  to ta l o f  $ 3 ,4 0 4 ,9 3 1 ,0 0 0  w a s  re a ch e d . 
F e d e ra l R e se rv e  n o te  c ir c u la t io n  h a s  fa lle n  o f f  o v e r  $ 9 0 0 ,0 0 0 ,0 0 0 ,  or o v er  
2 6 % .  D u r in g  th e  sa m e  p erio d  th e  R e se rv e  b a n k s ’ a g g r e g a te  l ia b ilit ie s  o n  
F e d e ra l R e se rv e  b a n k  n o te s  h a v e  d e c re a se d  b y  o v e r  $ 1 0 4 ,0 0 0 ,0 0 0 ,  or n e a r ly  
4 8 % .  . .

O w in g  la r g e ly  to ^ in cre a se ^  in c a p ita liz a tio n  o f  m e m b e r  b a n k s  in  th e  
K a n sa s  C i t y ,  P h ila d e lp h ia , IsTew  Y or-k  a n d  B o s to n  d is tr ic ts , th e  R e se rv e  
b a n k s ’ p a id -in -c a p ita l  sh o w s  a n  in c re a se  o f  $ 2 9 6 ,0 0 0  fo r  th e  w e e k .

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 . 17 1921

Aug. 17 1921. Auq. 10 1921. Aug. 3 1921. July 27 1921. July 20 1921. July 13 1921. July 6 1921. June 29 1921. A ug. 20 1920.

RESOURCES.
G o ld  and  go ld c e r t i f ic a te s ___ __ 8

407.452.000
418.738.000

$
423.005.000
408.756.000

$
412.836.000
425.766.000

$
389.665.000
419.741.000

$
368.448.000
404.005.000

$
352.34L000
402,248,000

$
338.957.000
403.146.000

$
323.900.000
407.234.000

$
183.125.000
366.892.000
111.455.000

G o ld  s e tt le m e n t fu n d . F .  It. B o a rd ____
G o ld  w ith  fo re ign  agenc ies_____________

T o ta l go ld he ld  by b a n ks ______________ 826.190.000 
1,660.062,000

114.043.000

831.761.000 
1,640.626,000

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 
1,597,219,000

133.576.000

661.472.000 
1,164,264,000

140.615.000
f o ld  with F e d e ra l R e se rve  ag en ts______
G o ld  re d em p tio n  f u n d _____

T o ta l go ld re e e rv e ______ ___  . 2.600.295.000 2.575,901 .000 2,552.813,000 2,531.231.000 2.508,298,000 2,492,544.000 2.477,806.000 2,461,931.000 1,966.351,000
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4-o-iAi tautldf u jc,

1'oO-tJ f-ddefVo* *
mild ll.-ioouac-i l

dec U red liy IJ.
All Other_____

bill* bought la

G o v t .  o b llg a t io u a

in m a r  ke  t . . . . . . . .

T o t e l  bills oq  b a u d -------------- -------------
O.  d.  bond-* a n d  no  Led . _ ___ . _ .
IJ 4  ■. ■ i’ i | r|<>i11 r*-* i 111' f l

O ne- yea r c e rth 'c a tu S  ( P it tm a n  A c t)  

Ail other_____. . . ______________ ___

T o t a l  e a rn in g  a ( je t s __________________

b a U il pi'dUilSt*1—  . ______________________
5 %  re d e tu p  fu n  1 *g*t. F .  f t .  b a n k  u.

0 oooi le c ted  I t e m * _______________________

All o th e r  redouroed —  . . . . . ___________

T o t a l  re s o u rc e s _____________________ _ -

LIA B IL IT IE S .
C a p i t a l  p a id  la _____ _______________ -
t f u rp lu a ____________________________________ _
R e s e rv e d  fo r  G o v t  f ra n c  hide t a x _____
Deposits— Government ............

M e m b e r  b a n k a — re s e rv e  a c c o u n t . .  
All o t h e r . ................................... .............

T o t a l _______________________________
9 .  H. uotea In actual circulation------ _
9 . K. bank noted In circulation— net llab
Deferred availability Items---------------------
All other Uabliitlea----------------------------------

and
Total llabliltlea---------- ------------------

Aailo of gold reserved to deposit
F. ft. note Uabliitlea com bin ed ..

J&\ io of total reserves to deposit and 
F. ft. note Uabliitlea com bin ed ., 

ttaclo of total reserves to F ft notes in 
olrouiatloQ after setting aside 35% 
against depoalt liabilities .......................

D istribution by Vlaturilies—

1-16 days bills bought In open market
1-16 days bill d is co u n te d --__________
1-15 days U. ft, oerttf. of Indebtedness 

Id-30 days bills bought In open market
18-30 days bills d is co u n te d .-- ..............
18-30 days U . S. certlf. of Indebtedness 
11-00 days bills bought In open market
41-60 days bills discounted-----------------
st-60  days U . S. certlf. of Indebtedness 
61-90 days bills bought In open market
*1-90 days bills discounted___________
31-90 days U . 4. certlf of Indebtedness 

ver 90 days bills bought In open market
Over 90 days bills d iscounted-.............. ..
Over 90 days certlf. of Indebtedness___

Federal Reserve Notes —
Outstanding _________________________
Held by banka________________________

In actual circulation.

Am ount chargeable to Fed. Res. agem 
its hands of Federal Reserve Agent_____

Issued to Federal Reserve banks_____

How Secured—
By gold and gold certificates___________
By eligible paper------------------------------------
Gold redemption fu n d - ._____ ___________
W ith Federal Reserve Board___________

T o t a l .......... ...................................................

Eligible paper delivered to F. R . Agent.

Aug. 17 1921. ' Lay. 10 1921 - Aug. 3 1921 July 27 1921. July 20 1921. July 13 1921. J u y  6 1921. June 29 1921. i ug. 20 1920.

145,173,000 L k 1,947,000
$

151,030.000
8

154,065,000
8

151,068,000
$

155,050.000
$

153,405,000
S

163,527,000
$

155,486,000

2,745,468,000 2,720,848,000 2,703,843,000 2,685,296,000 2,669,366,000 2,647,594,000 2,631,211.01)0 ( 2,121,837,000'
559.689.000
952.428.000 

41,910,000

562.918.000
963.741.000 

4 k,978,000

572,609,000 
1,045,009,000 

29,961,000

591,450,000
1,059,046,000

19,424,000

609,779,000
1,076,370,000

23,907,000

618,784,000 
i ,08 >,106,000 

25.135,000

674,377,000
1,120,980,000

31,136,000

647,761,000 
1,123,801,000 

31,601,000

1.301.609.000
1.320.820.000 

320,597,000
1,554,027,000

34,028,000
1,57 1,637,000 

3 k, 152,000
1,647,579,000

34,114,000
1,669,920,000 

34.175,000
1,710,056,000 

35,407.000
1,729,115,000 

30,098,000
1,832.499,000 

36,610,000
1,803,165,000

34,549,000
2,943,026,000

26,878,000
203,375,000 

7,876,000
205,375,000 

19,2 L 5,000
207,875,000

13.541,000
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

6,908,000
259,375,000

17,783,000
1,799,306,000

26.952.000 
9,471.000

531,871,00
17.302.000

1,831.379,000
26.720.000

9,516,000
483,446,000

16.787.000

1,903,109,000
25.892.000 

9,614,000
493,700,000

17.176.000

1,919,408,000
25.846.000 

9,666,000
494,9 18,000

15.046.000

i ,961,2 10 000
25.762.000 

9,954,000
544,655,000

12.813.000

1.999,622,000
25.519.000 
10,033,00(1

590,694,000
14.698.000

2,095,535,000
24.861.000 

9.679,000
557,162,000

13.088.000

2,060,495 000
24.845.000
10.042.000 

506,454,000
14.747.000

3,247,062,000
14.654.000
11.600.000 

781,125,000
4,942,000

5,130,370,000 5,083,696,000 5,153,334,000 5.150,210,000 5,216,780,000 5,288,360,000 5,331,536,000 5,242,041,000 6,181,220,000

102.896.000
213.824.000

47.008.000
19.014.000 

1,621,570,000
30.665.000

102,600,000 
213,824,000 

ki, 603,000
35.595.000 

1,601,533,000
25.294.000

102.372.000
213.824.000

45.826.000
56.747.000 

1,019,920,000
28.399.000

102.263.000
213.824.000

45.503.000
31.709.000 

1,638,637,000
24.928.000

102,222,000
213,824,000

44.231.000
34.967.000 

1,630,190,000
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.()()()
34.024.000 

1,051,757,000
27.371.000

102.184.000
202.030.000

40.910.000
15.352.000 

1,041.150,000
29.280.000

96.759.000 
164,745,000

54.959.000 
1,793,675,000

44.828.000

1.671.249.000
2.503.642.000

114.502.000
458.120.000 

19,131,000

1.662.472.000
2.520.744.000

118.301.000
405.695.000 

18,451,000

1.705.066.000
2.536.673.000

122.379.000
409.227.000 

17,967,000

1.695.274.000
2.537.517.000

125.143.000
413.037.000 

17,549,000

1.093.019.000
2.501.613.000

127.875.000
453.543.000 

17,453,000

1.693.991.000
2.603.833.000

130.556.000
483.901.000 

16,746,000

1.713.162.000
2.071.916.000

133.303.000
438.455.000 

16.718,000

1.685.788.000
2.034.475.000

132.400.000
412.214.000 

32,034,000

1.893.462.000
3.174.725.000

198.563.000
591.094.000 

61,872,000

5.130,370,000 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 6,181,220,000
62.3% 61.6% 00.2% 59.8% 58.9% 58.2% 50.5% 50.9% 38.8%

65.8% 65.0% 03.7% 63.4% 62.5% 61.6% 60.0% 60.8% 41.8%

86.3% 84.9% 83.1% 82.4% 80.6% 78.9% 76.0% 77.3% 45.9%

$
24.264.000

860.478.000
19.026.000
8.472.000

157.136.000
12.397.000
4.813.000

273.237.000
32.663.000

4.358.000
181.320.000

13.659.000 
3,000

S
30.069.000 

877,1 17,000
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 
2G,425,000

163,000

8
19.028.000

947.421.000
15.265.000

3.053.000
149.029.000

12.500.000
4.271.000

270.797.000
36.450.000

3.600.000
198.782.000

29.456.000 
3,000

S
9.675.000

943.796.000
4.700.000
2.951.000

156.985.000
10.245.000
3.259.000

281.629.000
34.317.000

3.536.000
198.559.000
25.742.000 

3,000

8
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

205.996.000 
28,0.02,000

1.830.000
215.803.000

44.370.000 
10,000

$
19.311.000 

1,049,679,000
4.228.000
6.708.000

169.610.000
4.700.000
3.434.000

280.130.000
20.959.000

1.683.000
223.550.000

39.482.000

$
16.225.000 

1,032,489,000
2,600,000
7.706.000

165.256.000
6.528.000
4.760.000

271.088.000
17.669.000
2.910.000

213.178.000
34.814.000

$
112,734,000' 

1,515,379,000 
25,538,000’
70.815.000

219.669.000
19.483.000

110.891.000
511.330.000 

28,524,000-
26.157.000

332.684.000
16.908.000

39,946,000
133,506,000

47,992,000
127,331,090

50,989,000
127,745.000

69.527,000
140,309.000

74.003,000
143,638,000

77,520,000
147,268,000

78,194,000
157,057.000

89,551,000
161,172,000

40,367,000
186,705,000

2,885,217,000
381,575,000

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

3,462,875,000
288,150,000

2,503,642,000 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 3,174,725,000

3,714,561,000
829,344,000

3,717,657,000
817,334,000

3,720,177,000
803,054,000

3,742,072.000
808,831,000

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

3,922,738,000
459,863,000

2.885,217,000 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 3,462,875,000

373.992.000
1.225.155.000

125.550.000
1.160.520.000

344.992.000
1.259.697.000

107.104.000
1.188.530.000

344.992.000
1.301.641.000

119.176.000
1.151.314.000

344.993.000
1.316.954.000

117.047.000
1.154.247.000

344.993.000
1.345.334.000

118.896.000
1.160.443.000

344.992.000 
1.377,186,090

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

260,226,000
2,298,611,000

118.254.000
785.784.000

2,885,217,000 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 3,462,875,000

1,506,343,000 1,528,776,000 1,607.793.000 1.626,719,000 1,659,119.000 1,676,862.000 1,773,005,000 1,744,990,000 2,860,488,000

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L I A B I L I T I E S  O F  E A C H  O F  T H E  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 .  17 1921.

Two ciphers (00) omitted. 
Federal Reserve Bank of— Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. M  inneap. Kan.City. Dallas. San Fran. Total.

RESOURCES. S S S S S S S S $ S S S S
Gold and gold certificates________ 8,150.0 318,093.0 2,295,0 6,608.0 2.725,0 4,899,0 21,549,0 2,981,0 S,634,0 2,177.0 8,645,0 20,785.0 407,452,0
Gold settlement fund— F. R . B ’d 31,295.0 39,771,0 48,627,0 58,200,0 22,471,0 5,660,0 107,773,0 18,338,0 7,986,0 44,093.0 4,602,0 29,922.0 41S,738,0

Total gold held by banks_____ 39.445,0 357.S34.0 50,922,0 64.838,0 25,198,0 10,439,0 129.322,0 21,319.0 16.620,0 46,270,0 13.24S.0 50.707.0 826,190,0
Gold with F . R . agents__________ 186,874,0 472,526,0 147,512,0 181,555,0 39,229,0 49,294,0 306,521,0 57,392,0 19,239,0 37,669.0 10,281,0 160,969,0 1,660.062,0
Gold redemption fund___________ 26,981,0 20,000,0 6,395,0 8,520,0 12,018,0 4,653,0 16,318,0 3,672.0 2,035,0 2,348,0 3.349,0 7.703.0 114,043.0

Total gold reserves_____________ 253,300,0 853,390,0 204,829,0 254,893,0 67,434,0 64,415.0 452,191,0 82.383,0 37,924,0 86.287,0 25,869,0 219,379,0 2,600,295,0
Legal tender notes, silver, <&c___ 16,548,0 61,969,0 3,010,0 5,816,0 4,136,0 7,762,0 17,923,0 13,130,0 928,0 3,949.0 6,598,0 3.404,0 145.173,0

Total reserves_____ _________
a B ills-discounted: Secured by

269,848,0 912,359,0 207,839,0 260,709,0 71,570,0 72,178,0 470,114,0 95,513,0 3S,852,0 90,236,0 33,467,0 222,783,1 2,745,468,0

U. S. G ovt, obligations_____ 38,095,0 167,961,0 85,949,0 38,406,0 28,546,0 35,023,0 71,198,0 28,100,0 4,252,0 18,055,0 6.0S6,0 38.017 ,(< 559,689,0
All other 42,658,0 200,175,0

20,269,0
29,371,0

1,887,0
95,177,0

1,830,0
71,800,0

2,409,0
67,308,0

1,140,0
145,806,0

2,985,0
45.714.0

357,0
65,400,0 48,139,0

1,018,0
48,166,0

70.0
91,714,0 

3,311,0
952,428,0

41,910,0Bills bought In open m arket.____ 6,634,0

Total bills on hand___________ 87,387,0 388,405,0 117,207,0 135,413,0 102,755,0 103,471,0 220,989,0 74,171,0 69,652,0 07,213.0 54.322,0 133,042.( 1.5543)27,0
U. S. Bonds and notes__________
U. S. certificates of indebtedness:

555,0 1,005,0
V

1,481,0 844,0 1,233,0 10,099,0 4,490,0 1,153,0 117,0 8,868,0 3,979,0 204,0 34,028,0

One-year ctfs. (Pittman A ct). 
All other______________________

17,436,0
479,0

52,276,0
5,522,0

25,780,0
116,0

19,799,0
1,0

6,260,0 10,534,0
1.0

33,612,0
1,133,0

11.568,0
430,0

5,4S0,0
51,0

8,320.0 2.400.0 9,883,0
143,0

203.375,0
7.876,0

Total earning assets___________ 105,857,0 447,208,0 144,584,0 156,057,0 110.24S.0 124,135,0 260,224.0 S7,322,0 75,300,0 84,401.0 60,701,0 143,2693 1.799.306.0
Bank premises___________________
5% redemption fund against Fed-

3,990,0 5,515,0 529,0 2,383,0 2,351,0 753,0 4,429,0 627.0 658,0 3,155,0 1,970,0 592.0 26,952,0

eral Reserve bank notes______ 772,0 1,659,0 700,0 1,239,0 363,0 608,0 1.665,0 523,0 296,0 916.0 236.0 494.0 9.471,0
Uncollected item s________________ 43,729,0 120,167,0 49,263,0 50,042,0 43,161,0 19,390,0 65,875,0 29.021.0 13.579,0 41,633,0 23.013,0 32,998,1 531.871,0
All other resources_______________ 538,0 2,615,0 383,0 913,0 283.0 761,0 1,917,0 73 1,0 561,0 496,0 2,309,0 5.790.0 17,3023)

Total resources______________
L IA B IL IT IE S .

424,734,0 1,489,523,0 403,298,0 471,343,0 227,976,0 217.825,0 804,224,0 213,742,0 129,246,0 220,837,0 121.696.0 405.9263 5.130.370.0

Capital paid in .................................. 7,935,0 26,983,0 8,653,0 11,139,0 5,391,0 4.122,0 14,312,0 4,541,0 3,549,0 4,533,0 4.318.0 7.414.0 102,896.0
S u rp lu s________________ _______  _ 16,342,0 59,318,0 17,554,0 22,233,0 11,026,0 8,708,0 30,536,0 9,114.0 7,393,0 9,330,0 7,113,0 15.207 3 213.824,0
Reserved for G ovt, franchise tax. 2,395,0 18,677,0 3,068,0 2.022,0 2,043,0 3,047,0 8.942,0 1.143,0 1,633,0 1,635,0 2.4013' 47.0063)
Denositsi Governm ent.......... ........ 5S3,0 2S3,0 847,0 514,0 895,0 1,254.0 5,728,0 2,122,0 1,357,0 2,087.0 1.442.6 1.902.0 19,014.0

M em ber bank— reserve acc t__ 109,354,0 610,152,0 103,337,0 138,495,0 51,603,0 42,929,0 2 17,957,0 61,164,0 40. U5.0 72,529,0 40.727.0 112.S7S.O 1.621.570.0
All other. __ _________ 887,0 15,133,0 1,320,0 1,073,0 476,0 393,0 3,597,0 820,0 577,0 1,170,0 539.0 4.7703 30,665.0

Total deposits- _______________ 110,824,0 625,558,0 105,504,0 140,082,0 52,974,0 44,573.0 247,192,0 64,103,0 12.379,0 75,785,0 42.70S.0 119,55>3 1,671.249.0
F .  R . notes in actual clrculation. 
F .  R . bank notes In circulation—

241,611,0 637,645,0 216.543,0 230,790,0 109,675,0 131,745,0 433,247,0 99.298,0 55,617,0 75,581,0 39,946,0 225.944.0 2.503,642.0

net liability____________________ 6,046,0 28,492,0 7,320,0 12,379,0 5,201,0 8,221.0 13,173,0 5,994,0 4,475,0 14.075.0 3,707.0 5,419,0 114.5023)
Deferred availability I t e m s _____ 38,471,0 88,663,0 43,702,0 45,385,0 40,542,0 16,502,0 53,789,0 28.531,0 13,044.0 38.003.0 22.609.0 2S.17S.0 458.120.0
All other liabilities....... .................... 1,110,0 4,177,0 881.0 1,283,0 1,124,0 904,0 3,042,0 1,015,0 1,246,0 1.241.0 1,295.0 l .813,0 19.131.0

T otal liabilities____ a___________ 424,734,0 1,489,523,0 403,298,0 471,343,0 227,976,0 217,825,0 804,224,0 213.742,9 129,246,0 220,837^0 121,090,0- 105,92639 5.130.870,0
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/. /  .1 HI LIT IKS (Concluded)— 
Two clithers (1)0) omitted. Boston. Now York. Phila. Cleveland. Richmond a Santa. Ohicaoo. St. Louis. Mifine.ag Kan Ctin /Julian. Sun Fran Total,

M emorunda. $' % $ $ % $ $ S $
Ratio of total reserves to deposit

and F. R. note Habllltlea com
bined' per cent 70.0 72.2 04.5 09.2 44.0 40 9 00,1 58,5 39.0 50,0 40.5 04.5 06,8

OonUngnnt liability an endorser on
discounted paper rediscounted 
with other F. R. banks 20,000,0 2,07 1,0 1.2,597,0 19,753,0 54,421,0

Contingent liability on bills pur
chased for foreign correspond'I,h 3,270,0 15,298,0 3,594,0 3,08 1,0 2,201,0 1 ,01,7,0 5,345,0 2, U  1,0 1,213,0 2.150,0 1,108,0 2,000,0 43,731,0

• Includes bills discounted for 
other F. R . banks, vlas.: 17,001.0 32,507,0 4.7 1 \ 0 . . . . . . 54,421,0

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’ A C C O U N T S  A T  C L O S E  O F  B U S IN E S S  A U G .  17 1921.

Federal Reserve Agent at— Boston . New York Phila. Clone. Ulchm'd Atlanta Chicago at. l . Minn. K . City Dallas San Ft. Total.

Resources—  (In Thousands of Dollars) % $ % $ $ % s
1.07,720

$
24,510

% $
3,840

£ % %
303,120 29,020 43,320 22,929 78. 183 M ,090 25,012 31 ,960 829,344

Federal Reserve notes our,si,arniing-------------------------------- 20 1 .151 783,209 243,180 262,462 1 18,205 139,1.51 483,295 121,09 i 58,480 84,188 43,488 287,193 2,885,217
Collateral security for Federal Reserve notes outstanding:

Gold and gold certificates.......................................—
Gold redemption fund---------  --------------------------------

5,000
21,274

316,924
1.9,002 19,123

23,775
12,790 3,220

3,400
5,894 15,870

0,110
3,451

13,052 
1 ,987 3,309

5,131.
2,915 10,109

373,992
1.25,550

Gold settlement fund—Federal Reserve B oard .------ 100,030 139,000 128,389 1 1.5,000 27,000 40,000 290,645 47,831 4,200 34,300 2,235 144,800 1 ,100,520
Eligible paper (Amount required --------------------------- 74,277 310,743 95,008 80,897 88,045 89,857 170,775 03,704 39,241 40,517 33,207 1.26,224 1 ,225,155

\Excess amount held------------------------ 13,119 49,708 5,1.41 51,173 1.2,450 1.3,001 44,211 1.0,420 39,030 20,635 21,051 0,555 281,188

T o ta l ...........................................................................
Liabilities—

Net amount of Federal Reserve uotes received from 
Comptroller of the Currency _____________________

823,422 1,919,458 512,124 622,417 271,919 370,086 1,178.523 277,152 161,080 192,847 133,039 612,901 6,880,966

355,161 1,988,389 283,8)0 305,782 141,194 217,334 051,018 145,038 72,570 88,020 08,500 319,153 3,714,561
Collateral received from /Gold ------------------------------- 18),874 472,52(8 147,512 181,5 ;r> 30,220 49,294 306,521 57,392 19,239 37,669 10,281 100.909 1 .660,062

Federal Reserve Bank \ Eligible paper-------------------- 87,337 380.541 1.00,812 135,070 100,595 103,458 220,988 74,124 09,271 67,152 54,258 132,779 1,500,343

T o ta l......................................................................... - 623,422 1,919,45 >512,121 622,41.7 271,919 370,080 1,178,523 277,152 161,080 192,847 133,039 012,901 0,880,966

783,269 243,18 ) 282,482 i i s .2 55 139,151 483,290 123,096 58,480 84,186 43,488 287,193 2,885,217
Federal Reserve notes held by banks----------------------------- 19,54) 145,624 23,637 25,672 8,590 7,408 50,049 21,798 2,863 8,605 3,542 01,249 381,575

Federal Reserve notes In actual circulation------------- 241,611 637,645 216.543 236,790 109,675 131,745 433,247 99.298 55,617 75,581 39,946 225,944 2,503,042

Member Banks of the Federal Reserve System.— F ollow ing is the w eekly statem ent issued b y  the Federal R eserve 
B oard  giv ing the principal item s o f the resources and liabilities o f the M em ber B anks. D efin ition s o f  the different item s 
in the statem ent were given in the statem ent o f D ec . 14 1917, published in the “ C h ron icle ’ ' D e c . 29 1917, page 2523.

STATEMENT SH OWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE  
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLO SE OF BUSINESS A U G . 10 1921.

N e t  liq u id a tio n  o f  a b o u t  $ 8 0 ,0 0 0 ,0 0 0  o f  lo a n s  a n d  d is c o u n ts , a c c o m p a n ie d  
b y  c o m m e n su ra te  re d u c tio n  in  b o rro w in g s  fr o m  F e d e ra l R e se rv e  b a n k s , 
is' in d ic a te d  in th e  F e d e ra l R e se r v e  B o a r d ’s  c o n so lid a te d  w e e k ly  s ta te m e n t  
o f  c o n d itio n  o n  A u g . 10  o f  8 1 3  m e m b e r  b a n k s in  le a d in g  c ities .

N o  ch a n g e  is sh o w n  in  lo a n s  secu red  b y  G o v e r n m e n t  o b lig a t io n s , w h ile  
lo a n s  secu red  b y  co rp o ra te  o b lig a tio n s  d e c lin e d  b y  $ 1 6 ,0 0 0 ,0 0 0  a n d  o th e r  
lo a n s  a n d  d isc o u n ts , la rg e ly  o f  a  c o m m e r c ia l a n d  in d u str ia l c h a r a c te r , d e 
creased  b y  $ 6 3 ,0 0 0 ,0 0 0  C o r r e sp o n d in g  c h a n g e s  fo r  m e m b e r  b a n k s  in  
N o w  Y o r k  C it y  in c lu d e  a  n o m in a l in crease  in  lo a n s  sec u red  b y  G o v e r n m e n t  
o b lig a tio n s , a  re d u c tio n  o f  $ 1 5 ,0 0 0 ,0 0 0  in  lo a n s  secu red  b y  co rp o ra te  
o b lig a tio n s  a n d  a  re d u c tio n  o f  $ 4 0 ,0 0 0 ,0 0 0  in  c o m m e r c ia l lo a n s  a n d  d is
c o u n ts .

In v e s tm e n ts  o f  r e p o rtin g  m e m b e r  b a n k s  in  U n ite d  S ta te s  b o n d s  a n d  
V ic to r y  n o te s  s h o w  a n  in crease  o f  a b o u t  $ 5 ,0 0 0 ,0 0 0 ,  h o ld in g s 'o f  T r e a s u r y  
n o te s  fe ll o f f  $ 4 ,0 0 0 ,0 0 0 ,  th o s e  o f  U n ite d  S ta te s  c e rtific a te s  o f  in d e b te d 
n ess $ 2 2 ,0 0 0 ,0 0 0 ,  a n d  th o s e  o f  o th e r  sec u ritie s  a b o u t  $ 1 ,0 0 0 ,0 0 0 .  O n ly  
n o m in a l ch a n g e s  in  th e  se v e ra l c la sses  o f  in v e s tm e n ts  a re  sh o w n  for th e  
m e m b e r  b a n k s in N e w  Y o r k  C it y .  I n  co n se q u e n ce  o f  th e  a b o v e  c h a n g e s ,  
to ta l  lo a n s  a n d  in v e s tm e n ts  o f  th e  r e p o rtin g  in s titu tio n s  sh o w  a  fu rth e r

d e c lin e  fo r  th e  w e ek  o f  $ 1 0 2 ,0 0 0 ,0 0 0 ,  th e  A u g . 10  t o t a l  o f  $ 1 4 ,9 4 9 ,0 0 0 ,0 0 0  
b ein g  a b o u t  1 1 .1 %  b e lo w  th e  fig u r e  r e p o r te d  a b o u t  a  y e a r  a g o . F o r  th e  
N e w  Y o r k  C it y  b a n k s  th e  c o r r e sp o n d in g  d e c re a se  s in c e  A u g . 13 o f  la s t  
y e a r  w a s  a b o u t  1 6  2 % .

A c c o m m o d a t io n  o f  r e p o r tin g  b a n k s  a t  t h e  F e d e ra l R e s e r v e  b a n k s  sh o w s  
a  fu r th e r  d ecre ase  fo r  th e  w eek  fr o m  $ 1 ,0 7 9 ,0 0 0 ,0 0 0  to  $ 9 9 7 ,0 0 0 ,0 0 0 ,  or  
fr o m  7 .2  t o  6 . 7 %  o f  t h e  b a n k s ’ t o t a l  lo a n s  a n d  in v e s tm e n ts . F o r  t h e  
N e w  Y o r k  C i t y  b a n k s  a  d ec re a se  fr o m  $ 2 9 9 ,0 0 0 ,0 0 0  to  $ 2 7 3 ,0 0 0 ,0 0 0  in  
th e  to ta l b o rro w in g s  fr o m  th e  lo c a l R e s e r v e  b a n k  a n d  fr o m  6  3  to  5  8 %  in  
th e  r a tio  o f  a c c o m m o d a t io n  is  s h o w n .

G o v e r n m e n t  d e p o sits  sh o w  a r e d u c tio n  fo r  th e  w eek  o f  $ 9 ,9 0 0 ,6 )0 0 , o th e r  
d e m a n d  d e p o sits  (n et) d ec lin ed  b y  $ 2 0 ,0 0 0 ,0 3 0 ,  w h ile  t im e  d e p o s its  s h o w  a n  
in crease o f  $ 2 ,0 0 0 ,0 0 0 .  F o r  m e m b e r  b a n k s  in N e w  Y o r k  C i t y  d e c re a se s  
o f  $ 5 ,0 0 0 ,0 0 0  in  G o v e r n m e n t  d e p o s its , o f  $ 3 6 ,0 0 0 ,0 0 0  in  o th e r  d e m a n d  
d e p o s its , as a g a in st  a n  in crease  o f  $ 3 ,0 0 0 ,0 0 0  in  t im e  d e p o s it s /  are n o te d .

R e se rv e  b a la n c e s  w ith  th e  F e d e r a l R e s e r v e  b a n k s  w ere $ 1 9 ,0 0 0 ,0 0 0  
le ss  th a n  th e  w e ek  b e fo re , w h ile  c a sh  in  v a u lt  sh o w s  a n  in c rea se  o f  $ 6 ,0 0 0 , -  
0 0 0 . F o r  th e  N e w  Y o r k  C i t y  b a n k s  a  d e c re a se  o f  $ 9 ,0 0 0 ,0 0 0  in  R e se rv e  
b a la n c e s  a n d  a  g a in  o f  a b o u t  $ 2 ,0 0 0 ,0 0 0  in  c a s h  a re  .n o te d .

.Data for allreporting member banks in each Federal Reserve District at close o f business Aug. 10 1921. Three ciphers (000) omitt d.

Federal Reserve District. Boston. New York Philadel. Cleveland. Rlchm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas.' San Ft an. Total.

Number of reporting banka _ _ . __ 49 112 58 87 82 43 112 37 35 79 52 67 813
Loans and discounts, Including bills re

discounted with F. R. bank: S 8 $ $ 8 $ S 8 S $ $ S S
Loans sec. by U . S . G ov t. obligations. _ 34.886 242,272 71,059 55.997 24,911 20,443 80,437 19.103 12,991 19,225 6,850 27,037 615,211
Loans secured by stocks and b on d s ... 183,815 1,250,989 180,597 333,641 107,635 52,874 448,136 118.515 32,729 70.125 37,155 146,712 2,962,920
All other loans and discounts________ 601,415 2,693,029 365,383 674,420 332,345 304,621 1,186,071' 304,591 236,038 371.397 203,651 742,252 8,015,218

Total loans and discounts--------------- 820,116 ,4186.290 617,039 1,064,058 404.891 377,9381,714,644 442,211 281,758 460,747 247,656 916,001 11.593,349-
U. S. bonds___________________________ 36,214 313,381 46,212 103,72-5; 60,39s. 31,114 70,794 25,580 16,004 32,742 34,391 97,521 868,072
U. S. Victory notes . _ ______________ 5,98e 78,482 6,208 1.6,490 4,93c 2,302 28,499 1,94/ 769 2,947 1,232 15.801 165,513
l ! . S. Treasury notes _____  ___________ 2,050 33,356 8,964 1,641 70' 6,902 22* 450 726 3 804 59 089-
U. S. certificates of indebtedness_______ 8,243 99,897 29,307 19,694 8,351 3,377 26L662 4,55c 2,062 10,868 3,816 23,236 2401)86
Other bonds, stocks and securities_____ 137,292 714,672 155,508 278,163 53,53/ 37,182 339.1S4 66,14' 19,744 44,745 9,573 167,191 2,022,935-
Total Joans, disc’ts & Investments, inc).

bills rediscounted with F. R. Bank__ 1,009,901 5,426.083 863,230 1,483,770 592,817 451,913 2,186,595 549,67/ 320,591 552,506 297,394 1,223,554 14,949,044
Iteserve balance with F. R. Bank______ 75,090 552,645 61,348 90,711. 31,471 25,338 175,932 37,474 16,033 37,S3C 20,357 75,701 1,199,941
Cash In vault. ________________  ______ 21,164 105,559 17,137 2S,24; 14,774 9,550 54,922 6,842 6,455 12.954 10,149 22,728 310,480
Net demand deposits__ _____ __________ 712,987 4,388,796 611,082 791,27o 297,563 209,484 1,298,200 285,862 174,489 377,205 183,323 561.136 9,895,403
Time deposits__________________________ 178,451 418,304 41,470 429,954 121,432 143,185 651,137 142.372 68,823 101,873 60,207 541,650 2,898,858
Government deposits______ _____ ____ __ 28,197 175,911 40,703 31,526 10,930 5,349 37,260 10,632 9,349 8,727 7,234 15,326 381,144
Bills payable with Federal Reserve Bank.

Secured by U. 3. Govt, obligations— 9,424 112,51-3 27,430 19,906 21,279 12,303 27,100 11.372 3,457 5,521 3,851 18,747 272,933
All other.. __  __  __ ______ 27 580 25 410 141 1,183

Bills rediscounted wi h F. R. Bank:
Secured by V . 3. Govt, obligations__ 6,940 14,792 21,452 7,228 2,877 7,113 9,210 2,358 1,040 2,273 376 3.001 78,660
A11 other. . ____________  ____________ 28.745 195,552 25,140 81,495 44,937 33.092 90,943 30,591 27,123 28,118 13,634 4.7,188 644,558.

2. Data of reporting member banks in Federal Reserve Bank and branch cities and ail other reporting banks.

Three ciphers (000) omitted.
New York City. City of Chicago. All F. R. Bank Cities. F. R. Branch Cities. A ll Other Report. Bhs. Total.

Aug. 10. Aug. 3. Aug. 10. Aug. 3. Aug. 10. Aug. 3. Aug. 10. Aug. 3. Aug. 10. Aug. 3. Aug. 10 21 Aug. 3 ’21 Aug. 13 ’20
Number of reporting banks..
Loans and discounts, Incl. bills redte 70 70 51 51 280 280 214 214 319 319 813 813 818

counted with F. R. Bank: 8 s !> $ $ $ $ 8 $ $ $ S S
Loans sec. by U. S. Govt, oblig’ns 219,940 218,647 57,021 60,395 434,467 440,113 99,476 97 ,202 81,268 77,765 615,211 615,086 964,008
Loans secured by stocks &. bonds. 1,094,490 1,1 ;9 ,350 320,042 326,342 2,078,804 2,093,475 471,350 439,330 412,706 416,112 2,962,920 2,978,926 2,998,313
All other loans and discounts____ 2,394,710 2,434,980 755,335 765,081 5,191,352 5,244,327 1,456,354 1,465,287 1,387,512 1,368,962 8,015,218 8,078,576 a

Total loans and discounts__ 3,709,140 3,702,977 .1,138,398 !, 151,818 7,704,623 7,777,015 2,027,180 2,031.828 1,831,54" 1,862,839 11,593,349 11,672,582 a
U. 8. bonds___________ 260,982 ' 206,439 18,667 18,938 442,758 440,273 214,634 213,466 210,680 209.696 868,072 863,435 875,610
U. S. Victory notes_____ 70,653 71,684 12,721 12,390 98,434 98,387 39,306 38.878 27,77/. 27,839 165,513 165,104 191,234
U. S. Treasury n otes______  . 30,267 1,696 1,574 43,179 45,70v 7,935

48,443
9,320

52,512
7,975

26,951
8,459

31,285
59,089

240,086
63,481

262,336U. S. certificates of indebtedness__ 92,440 93,026 13,410 15,740 164,692 1781533 393,644
Other bonds, stocks and securities.. 

T otal Joans At, dl .c’ ts, & in vest'ts, 
Inch bills redlsc'ted with F.R.Bk,

538,201 537,290 130, 87 131,353 1,097,305 1,028,57.' 579,208 578,012 346,422 347,511 2,022,935; 2,024,094 P
1,707,690 4,763,743 1,315,579 1,331,723 9,550,991 9,030,381 2,91.6,706 2,924,016 2,481 347 2,487,629 14,949,044 15,051,026 16,828,278

Reserve balance with F. R . B ank.. 5)8,748 517,848 125,842 123,342 876,252 886,016 185,362
57,163

192,546 138,327 139,975 1,199,941 1,218,537 1,392,231
Cash In vault.. 92,557 90,615 32,434 3 1. ,080 1.78,262 174,774 57,562 75,055 72,442 310,480 394,778 354,56)6
Net demand deposits___ 3,925,140 3,961,507 888,381 880,626 6,908.304 6,928,57 1 1 .508,762 1.570 895 1,418,247 1,415,871 9,895,403 9,915,337 11,382,363
Time deposits____ 250,571 247,999 310,824 310,491 1,335,999 1,333,173 911,793 912,336 65 L,006 651,627 2,898.858 2,897,136 2,727,482
< )o veraw en t d e (iosi ts_____
Bills payable with F. H. Bank:

169,883 174,478 27,032 27,252 298,774 307,083 52,117 52,217 30,253 30,463 381,144 389,763 66,733
8ec'd by U. H. Govt, obligations. 
All other. _ .

Bins rediscounted with F. R. Bank:

00,821 70,903 12,327 16,416 102,083 155,403 64,953
575

71,409
330

45 897
008

47,499
672

272,93?
1,183

274,311
1,032

757,716
1,462

8ec'd by IJ. H. Govt, obligations.. 13,059 1 5.827 7,112 8,493 53.896 56,493 14,117 10,052 10,647 7,327 78,660 73,872 260,422
AJJ other________

Ratio of bills payable rediscounts 
with F. R . Bank to total loans

168,943 205,805 41,264 52,414 417,728 400,904 105,559 115,007 121,271 123,947 644,558 729,858 1,030,414

and investments, per cent__ 5.8 0.3 4.6 5.8 0.6 7.3 6.3 6.7 7.2 7.2 6.7 7.2 12.2
n ( :ornpari» np» n'»t available.
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Jlankcvs' (Gasjette*
Wall Street, Friday Night, Aug. 19 1921.

Railroad and Miscellaneous Stocks. Business in the 
stock market during the early part of the week was almost 
wholly of a routine character. No buying for investment 
was in evidence and few if any shares disappeared from the 
Street. As practically all the business originated with 
operators on the short side of the market, prices dropped 
automatically, although generally within a narrow range.

As the week advanced word came from Washington that 
sentiment in favor of early attention to the railway situation 
is increasing and from the steel industry that orders for 
repair shop stock are becoming more frequent. Moreover, 
the money market is somewhat easier and foreign exchange 
has recovered a little from its recent depression.

From these and perhaps other influences, the stock market 
has assumed a more cheerful aspect. The railway list has 
been relatively firm throughout the Week arid in several 
cases net gains of a point or more are shown at the close.

Many industrial stocks have been the foot ball of specu 
lation. Practically every active issue in the group has 
declined, led by Mexican Pet. which has lost 6% points, 
while Pan. American and U. S. Rubber are down 5, Stude- 
baker 4%, Royal Dutch and Chandler 4 and Kelly Tires 2%.

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow:

United States Bonds. Sales of Government bonds at the 
Board are limited to $6,000 4s reg. at 104 % and the various 
Liberty Loan issues.
D a lly  R ecord  o f  L ib er ty  L o a n  / r i c e s . |A u g . 13 A u g  15 A u g .  16 A u g  17 A u g . 18 .4 u g . 19

F irst L iberty  Loan High 88.78 88.78 88.80 88.80 88.70 88.60
3 4 %  boohs of 1932-47 - Low 88.66 88.66 88.66 88.66 88.46 88.22
(First 3248) Close 88.66 88.70 88.8 88.70 88 60 88.40
Total sales In 81 ,000  units. 480 263 111 663 181 596
Converted 4 %  bonds o t High 87 70 87.80 • -  »  -

1932-47 (First 4s) Low 87 70 87.80
, Close 87.70 87.80

Total sales In 81 ,000  units. 2 2
Converted 4 * 4 %  bunds of High 87.96 87.96 87.94 88.00 88.00 87.98

1932-47 (First 4 ‘Js) Low 87.86 87.70 87.82 87.80 87.86 87.88
l Close 87.94 87 90 87.82 87.90 87.96 87.86

T otal sales in 81,000  units. 37 80 67 46 117 122
Second Converted 4 >4 % ( High 96 00 96.10

bonds of 1932 47 (l irst { 1 ,o\v 96.00 9 6 .10
Second 4 4  s) ( lose 96.00 96.10

Total sales In 81 ,000  units. 2 1
Secon d  L ib erty  Loan High 8 7 .15 87 .60 87,74 87.88 87 78 8 7 .60

4 %  bonds of 1927 4 2 ______ Low 87,56 87.60 87.60 87.66 87.78 87.60
(Second 4s) l Close 87.56 87.60 87.88 87.78 87.60

Total sales in $  1,000 units. 3 2 10 26 4 1
Converted 4 * 4 %  bonds of High 87.78 87.76 87.84 87.78 87.98 87.78

1927-42 (Second 4 4  s) 1 jOW 87.66 87.68 87 .68 87.68 87.72 87.66
(Close 87 78 87.68 87.84 87.78 87.78 87.70

Total sales in $i,0Q 0 units. 503 243 208 889 884 447
T h ird  L ib erty  L oan f High 91.88 91.94 91.90 91.94 92.00 91.98

4 24 %  bonds of 1928 J .ow 91.82 91.82 91 .84 91.82 91.92 91.00
(Third 4 *4 a) {Close 91.80 91.90 91.86 91.94 91.96 91.92

Total sales in 81,000  units 128 360 334 840 588 283
F o u rth  L ib erty  L oan 1 High 87.90 87.90 87.90 88.00 88.04 88.00

4 24%  bonds of 1933-38 ( Low 87.74 87.74 87.82 87.84 87.92 87 .90
(Fourth 4 248) (Close 87.86 87.86 87.88 88.00 88. C( 87.92

Total sales In 81 ,000  units. ____ 342 644 538 1,166 1,011 629
V icto ry  L ib erty  Loan f High  

( Low
98.74 98.76 9 8 .7( 98.78 98.80 98.76

4 54 %  notes of 1922-23 98.68 98.70  9 8 .7( 98.70 98.70 98.62
(Victory 424s) 1 Close 98.74 98.76 98.74 98.78 98.72 98.74

T otal sal os In $ 1 ,000  units 663 2,247 2.160 1,947 584 731
324 %  notes of 1922-23 f High 98.72 98.76 98.74 98.76 08.74 98.74

(Victory 3 24s) { Low 98.68 98.72 98.72  9 8 .70  9 8 .7( 98.72
(Close 98.72 98.76 98.74 98.76 I 98.71 98.74

Total sales In $1 ,000  units M 38 259 26*1 1.119 347

STOCKS.
W e e k  e n d i n g  A u g .  19

S a l e s  
f o r \  

W e e k .  1
R a n g e  f o r  W e e k .

L o w e s t . H i g h e s t .

Par.] Sharesl $ per share.
_ loot 100 104 Aug 19 

200 50*4 A ug 17 
400 I I  Aug IS 
100 68 4  Aug 17 

1.100 11 Aug 17 
300i 20 A ug 17 

2 ,700  11*4 Aug 18 
100:107 h  Aug 15 
100; 15 Aug 19 
200' 3*2 Aug 16
200 13 Aug 16

Aug 16 41100; 41 
20( 17
200! 35 Aug 16 
400j 2 4  Aug 17
142 52 Aug 17 
2001 45 4  Aug 18 

20} 41 Aug 19 
1001 9 4  A ug 17

12 6 0 4  Aug 15 
200 41 A ug 19 
300 31 4  Aug 17 

10,627 A ug 13 
100; 4 Aug 17
300 60 Aug 19 
200 57 *4 Aug 17

All America Cables
Am er Bank N o te ---------50
American Chicle- n o  p a r  
American Radiator —  25
Ann A rbor____________ 100,

Preferred .  100}
Atlantic Petroleum -25  
A tlantic Refg, p r e f -1 0 0  
Atlas Tack C orp . . n o  p a r
A uto Sales Corp____  50

P referred ____________50:
Barnet Leather— n o  p a r ,
Barnsdall, Class B ____ 25
Brown Shoe Inc______100
Brunswick Terminal _ 100 
Buff Roch & Pittsb -100  
Calumet &  Arizona _10 
Canada Southern. _ . 100 
Chicago & A lton. preflOO
Cleveland & P itts-------50
Cluett, Peabody & C o . - .
Davison Chemical n o  p a r
Eastm an K od ak ____ 100
Emerson B rant______100
Fisher B ody Ohio preflOO 
Homestake M in in g ..  100
Indian Refining_______ 10
Kayser tJulius) & Co.LOG,
K elly Spring! 6 %  preflOO
K elsey W heel In c___100
Mallinson (H R) _ _  «o p a r

P referred ___________100
M arket St R y  prior pflOO
M a r la n d O iL ,____ n o p a r \  2.500} 12*4 Aug 16
M axw ell M otor Corp—

Class B __________ n o  p a r
M S t P & S S M  leased

line certificates-------100
M ullins B o d y____ n o  p a r
X  Y  State R ailw ays. 100
Norfolk Southern___100
Otis E levator_________ 100

P referred ___________100
Pacific M ail S S --------------5j
Pacific Tel &  T e l . . .  1001 
Panhandle P & R  pf_100  
Phillips Jones . . .  . n o  p a r  
Sears, Roebuck, pref.100
Shat tuck Arizona-------10
Standard Oil o f  C a l— 25
Stern Bros, pref______100
Tem tor C & F P  cl A  n o  p a r
Third Ave R y _________ 100
Union Tank C ar-------100
United D rug---------------- 100 5 ,200

1st preferred_________ 50 200
W eber & Heilbr’r .n o  p a r  100
W right Aeronaut . n o  p a r \  300

p e i
104
50*4
12

s h a r e .  1 
Aug 19 
Aug 17 
Aug 18!

68 4  Aug 17
11
25
12

107 4  
15

3 4  
13 4

Aug 17 
Aug 19 
A ug 16 
Aug 15 
Aug 19 
A ug 16 
A ug 16; 
Aug 16

R a n g e  s i n c e  J a n . I .

L o w e s t . j H  ip  b e s t .
$ p er  sh a re . $ p e r  sh a re .
100
46*4
11
66 94 
820 

1114 
103 4  

15
2 54 

10 
29

Feb. 105 >s M ay

Aug 19: 17 4  Aug 19 14 4  June 35 Jan

Aug
Jan

M ar
Apr

29 
75 4  
12 4  
2f>

Jan 
M  ar 
Feb 
Aug

M a t u r i t y .
I n i .

R a t e . B i d . A  s k e d . M a t u r i t y .
I n i .

R a t e . B i d . A s k e d  .

Sept. 15 1921____ 5 4  % 100 100*ii Feb. 16 1922____ 5 4 % 1 0 0 4 100 4
Aug 2 3  X Apr Sept. 15 1921____ 6 % 100 100 4 M ar. 1 51 9 22____ 5 4 % ! 00 100 4
July, 1 1 0 4 Jan O ct. 15 1921____ 5 ,4 % w o 'A t 1 0 0 % M ar. 15 1922____ o % ° /< 100 % X0 0 JC,
Aug 20 Apr O ct. 15 1921____ 5 4 % 1 0 0 4 100  4 June 15 1922____ 5 4  % 1 0 0 4 1 0 0 4

June 4 4 Jan D ec. 15 1921____ 6 % 100 4 1 0 0 4 Aug. 1 1922____ 5 4 % 1 0 0 4 1 0 0 4
Apr 15 Jan June 15 1924 . . . 5 4 % 1 on 4 101
Jan 41 Aug

100 S 
200 78 
100 70  
300} 59 
200 11

Aug 13 
Aug 19 
Aug 15 
Aug 15 
Aug 18

A ug 5 4  
Aug 72 4  
Jan o3 

4  >
Aug 12 
Aug 60*2

200 5454 Aug 19 
200| 29 Aug 15

36 Aug 15 33 
2 %  A ug 16 2 H

52 Aug 17 52 
45*4 A ug 18 41*4 
41 Aug 19 40 

9*2 Aug 17 9 *4
60*4 Aug 1 5 1 60*4  
4 1 4  Aug 18, 36*4 June 62*4  
34 Aug 15 23 M ar 44 

327 A ug 13| 625 July 690  
4 A ug 17 4 July

62 A ug 16 60 Aug: 62 
57*4 Aug 17 49*4 Mari 61 

8 Aug 13|l 7*4 June 1524
78 Aug 19} 68 M ar 79 
70 Aug 15 70 
59 A ug 13 35 
12 A ug 17 10 
55 A ug 13 46*4 
30 A ug 15 i 29 
1334 Aug 15 12*4

Feb 42J4 May 
Jan 

M ar  
May 

Jan 
Apr 
Aug  
Jan 

May 
Feb 

924 May 
Aug  
May 
Jan 
Jan 

June 
May 
Feb 

June 
M ay 
M ay

M ay 80 
M ar 62 
Jan 17 34 
Jan 67

A ug 45 34 
Aug 2124

100

100
100
100
100
100
100
100
10,
100

10 A ug 15 10 A u g 15 8 June 1024 .Aug

54*4 A ug 151 54*4 A ug 15
19
26

9
88
80
8

Aug 19! 
A ug 19 
Aug 19 
A ug 16 
Aug 18 
Aug 1S| 

46*4 Aug 16 
70 A ug 18 

100 6S A ug 16 
100 94 Aug 19 

6*4 Aug 13 
7024 Aug 16 

119 Aug 19 
5 A u g 18 

900; 13*4 A u g 18 
100 '

200
600
100
100

Aug 19; 
Aug 19j 
Aug 1911 
A ug 16 | 
A ug 18 
Aug 18! 

46*4 A ug 161 
70 
68

54*4 
17 24 
26 

9 
87

July 59 24 Feb
2824 Jan 
ZZ June 
1324 M ay

July 
Aug 
AP’-'
Aug 148 M a y  

79 4  June 86 M ar
S Aug 1724 Jan

3824 Jan 51 July
Aug 18 70 June} 72 Aug
Aug 16 3724 Apr 7724 Aug

94 Aug 19 94 Aug 
6 24 Aug 13 424 Jan

71 A ug 18 67 24 June
119 Aug 19j 85 Jan

5 Aug 18 5 Aug
14*4 Aug 17 13 Jan

S8 Aug 15 88 A ug 15 88 Aug
5424 Aug 13 57 24 Aug 15 52 24 Aug
39 34 A ug IS 40 A u g 18 36 24 July
11 Aug 15 11 Aug 15] 8*4 Jan 

824 Aug 16! 8 24 Aug 15it 6 24 June

/724 
1C 4 June 

7 24 May

Note.—The above table includes only sales of 
bonds. Transactions in registered bonds were:

coupon

5 1 st 4 34 s —  _____  ---87.64 to 87.70
22 2d 4 3 4 s __________________________87 .52  to 87.56
23 3d 4 3 4 s _________  ______91.66 to 92.08

79 4th 4248- 
225 Victory 4 24s____

_ _ .8 7 .6 8  to 87.98  
- -9 8 .50  lo 9 8 .60

Quotations for Short-term U. S. Govt. Obligations—

Checks. Cables.
3 6 6 4 3 67
3 6 2 4 3 6 3 4
7 8 1 4 7 .824
7.65 7.66
1.204 1 2 1 4
1.05 106

31-15 31.20
30 81 30.86

75 24 
119 

2524 
2024 

107 
106 
47 
13 

934

Aug
AUg
Jan

Mar
M ar
Jan
Feb
Jan

July

For volume of business on New York, Boston, Philadel
phia and Boston exchanges, see p'age 824.

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 reversed 
last week’s record by showing a considerable increase in the 
volume of business, a larger number of bonds traded in and 
a substantial advance in prices. Of a list of 28 prominent 
issues all except 2 have advanced and 9 close a point or more 
higher than last week. Among the latter are Balt. & 
Ohio, Ches. & Ohio, Rock Island, Du Pont, Hend. & Man., 
New York Cent., Frisco and Readings.

Foreign Government and Municipal bonds have continued 
conspicuously active and Liberty loans seem to have lost 
none of their popularity.

Foreign Exchange.—Sterling exchange ruled dull and 
for the most part almost nominal. Changes were unimpor
tant with the trend fractionally downward. Continental 
exchange was rather more active, with Reichsmarks con
spicuously weak.

To-day’s (Friday’s) actual rates for sterling exchange were 3 5 8 4 @  
3 6024 for sixty days, 3 6424 @ 3 66 for checks and 3 6424 @ 3 6624 fo • ca
bles Commercial on banks, sight 3 6424 @ 3  6624, sixty days 3 59@3 6024. 
ninety days 3 5624 @ 3 5724 and documents for payment (sixty days) 
3 5 9 4  @ 3  60J4- Cotton for payment 3 6 4 4  @ 3 65 4  and grain for pay
ment 3 6 124 @3 6524 •

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 7.61 @  
7.66 for long and 7 67@ 7 72  for short. German bankers’ marks are not 
yet quoted for long and short bills Amsterdam bankers’ guilders were 
30 49@30.59 for long and 30 85@30.95 for short.

Exchange at Paris on London 47.40; week’s range, 47.16 high and 47 40
low .

The range for foreign exchange for the week follows:
Sterling, Actual—  Sixty Days.

High for the week________   3 61
Low for the week____________________________3 57

Paris Bankers' Francs (in cents per franc)—
High for the weeK_________________________  7.73 24
Low for the week____________________________ 7 57

Germany Bankers' Marks—
High for the week_________________________
Low for the week__________________________  ____

Amsterdam Bankers' Guilders—
High for the week________________________ 30.74
Low for the week_________________________ 30.40

D o m e s t ic  E x c h a n g e .— Chicago, par. St. Louis, 15@25c. per $1,000 
discount Boston, par. San Francisco, par. Montreal, $121 25 pe r 
$1,000 premium. Cincinnati, par.

New York Curb Market.—Curb market trading this 
week was slow and uninteresting, prices moving without 
definite trend. About the middle of the week some selling 
pressure developed and fractional losses were sustained, but 
sharp rallies followed and a partial recovery ensued. The 
close to-day was without feature, with a steady undertone. 
Glen Alden Coal dropped from 35 to 30% and closed to-day 
at 31%. Cities Service com. moved down from 115% to 
109 and recovered finally to 114. Durant Motors on few 
transactions weakened from 27% to 24%. Win. Farrell & 
Son com. declined from 12 to 8%, recovered to 10% and ends 
the week at 9%. Oil stocks were quiet and featureless. 
Chesebrough Mfg. passed the dividend on the com. stock, 
and while no transactions were reported, the bid price 
dropped to 125 as against 170 previously. Arkansas Natural 
Gas fell from 9% to 7 % and closed to-day at 7 %. Internal. 
Petroleum eased off from 10% to 10%. Maracaibo Oil Bx- 
ploration declined from 20 % to 18% and sold finally at 19%. 
Bonds were only moderately active.

A complete record of Curb Market transactions for the 
week will be found on page 837.

mailto:49@30.59
mailto:85@30.95
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O C C U P Y I N G  TH KICK P A C K S

F o r  mnl nn d u r i n g  t l » «  w o o k  off  N f o r l t N  u n i i u I I v l o u c t l v o ,  mo o  n r u c o d l n g  [ ) u i j « .

HIGH AI

Saturday 
Any. 13.

ID LOW SA

Monday 
Auy. 15.

L/C Pit I CM—

Tuesday , 
Auy. 16.

PER SI

W( dues 
Auy. 1

IA UK, NOT
/hm Whur m

PIC It

lay
8 .

C/CNV.

Friday 
Auy. 19.

Sales
for
the

Week.

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

PICK HU A It It 
Ranye tines Jan. 1.

On basis of \Oi)-thart tots
Pttlt HU A rut 

rtauue for Previous 
Ysar 1920

7. 1 UQ, Lowest 1 Iliyhett Lowsnl 1 fliijhssl

$ per share ft per share $ per share | ft per share $ per share ft per share Sharer. K n f llro u d a . Par Z per shared 5 per share 9 per share I  per ahars
83%  84 84% 84% 83'% 84% 83% 84 841- 8 1 % 84% 85 4 ,200 A to l l  T o p e k a  A  S a n ta  F e . 100 77% ./uiie21,| 87% A u g  2 76 Feb 90%  N o v

*80%  81 80 80% *80  81 I 80 80 8 ()l,i 80% 8 ()l/i 80% 900 D o  p ro f.-  ........... _100 7 5 % Jan  3 80%  A u g  16 72 M a y : 82 Jnn
*2%  3 2 % 2 % * 2 % 2 % *2 % 2 % >l'2 % 2 % 2% 2 % 300 A t la n ta  l i l r i t t  A  A t la n ta .  100 2% Feb  20 7% Ja n  4 4% D eo  I 1 2 % H «p i
*85  80% *841- ,86 *84 80% *85 8 6 *84% 8 6 *85 87 A t la n t ic  C o a s t L in e  l i f t  - 100 77 A  p r27 8 9 ',1 J u ly 2 8 * 8 2  1 Jeo H H %  O ct
30% 37 36% 37% 36% 30'%: 30% 37 37% 27% 37% , 3.8% 13,600 B a lt im o re  A  O h io _______ 100 30%  M a r  11 4 2-% M a y  9 27%  Feb 49% O ct

*61 52 51 51 51 51 *50% 61 % 61 51 ]> 1 51'1 0 0 0 D o p ro r 100 47 M a r  14 54: Jan  J 1 40%  June 54 G o t
1 0 % l()l.l 1 0% 1 0% U)% 1 0% 0 0 0 B ro o k ly n  R a p id  T r a n s it  .100 9% Ju n o  13 14<% Jan  26 9% Aug ' 17 M a r

*7 7% +7 7% 7% 7% 7 7 2 0 0 C e rtif ic a te s  o f deposit-- 6 % J u n c i 7 10 Jan  25 5% Sep t 13% M a r

113% 1131,1 112% 1312 112 114 112 1 1 2 % 113 1 1 3% 1 13% 14 5,500 C a n a d ia n  P a o lf lf l____________100 10 J J u rn ;20 119% Jan  11 09%  Deo J 3 4  Jan
53 53 52% 5 3 '/I 53 53 52',i 53 53% 53% 53% 5 1% 2 ,0 0 0 < Chesapeake A <>isio . . 1 00 40 Juno 20 06%  M a y  9 47 Feb 70%  N o v

*% 1 % *% 1% * 1% 1% *% 1% *% 1 % *% 1 O h io  A  E as t I l l in o is  t r u s t  recta % A p r2 8 6 % Ja n  29 1 Feb 16 Sep t
1 1.. *% 1 % * % 1 % *3/j 1 O'. *% 1% *% 1% D o  p ro f t r u s t  re s ts ----- _ % A p r2 8 6 % Jan  31 3'% D ec 17% S ep t

*7%  8 7% 7% 7% 7% 7% 7% 7*2 *7% 8 700 C h icago  G re a t  W e s te rn .  _ 100 0 % J une23 9% M a y  9 0 % D eo 11% O o t
*1634 17% 17 17 *16% 17 16% 16% 16% 16% 1 0% 1 0% 700 D o  p re f___________________100 14 J u n e 18 20% M a y  9 15% Deo 33%  O c t
261 o 261- 2578 26i.i 25% 25% 25% 26% 25% 26% 26 26% ■1,500 C h icago  M l lw  A  S t  P a u l___ 100 2 2  June20 31 Jan  12 2 1 Deo 41%  N o v
391 - 40 38% 40 387$ 39% 3.8% 39% 39 40 39% 40 7,300 I) o  p ro f.............................100 32 Junc21 40%  J a n  12 36'% 1 )eo 6 6  O o t

*65%  G6 % 65% 67% 65 65% 64% 65 65 65% 64% 05% 4,900 C h ic ag o  A  N o r th w e s te rn . .  100 00%  A p r  14 71 Ja n  11 00 Deo 91%  M a r
■101 1 1 0 *101 to * 1 0 1  n o *101  n o *101 10 *101 IO D o  p re f _ __________ 100 95 J u ly  1 110 Ja n  24 98  Ju ne 120 Jan

31 l.t 313.1 31% 32 30% 31% 30% 31% 3U,i 3 1 % 31% 321| 15,500 C h ic  R o o k  Is l A  P a o _______ 100 22%  M a r l  1 34«% M a y  18 21% Deo 4 J M a r
i* 741.1 753,t *74% 75% *74%  75% 75 75 *75 76 70% 76%' 300 7 p re fe rre d ________________ 300 6 8 % M a r  12 78 M a y  10 04 Feb 81%  O c t
*63 6412 *63 64 04 64 64 64 *64 65 *03% 04% 100 0 %  p re fe rre d  __ _______ 100 56% Juno21 07%  M a y  10 54 Feb 71% O c t
*37i.i 408,1 *37% 40% *37%  40% _ _ _ _ C le v  C in  O h io  A  S t  L o u is . .  100 32 J iu i (521 48 Ja n  20 313« Deo 62 Sop t

*60 64 *60 64 *60  64 . __ D o  p re f___________________100 60 Fob  3 60 M a r  3 60  D eo 69 O ot
36% 36% 35% 35% 36% 36% 36 30% 500 C o lo ra d o  A  S o u th e rn -----lo o 27 J a n  8 39%  M a y  0 20 Feb 30%  O ot

m „ _ :j : ____ {• _____ D o  1st p re f— ..........- .100 49 J a n  3 53% A p r27 40 J u ly 64 O ct
___ . ______ ____ _____ ___.J 45 45 100 D o  2 p ro f------------ . 1 0 0 42 Ja n  26 47% J u ly  7 35 A ug 40 D oc

•100 102 * 1 0 0 0 2 * 1 0 0  1 02 * 1 0 0  1 02 * 991- 01 * 100 0 2 D e la w a re  A  H u d s o n _______ 100 90 A p r  14 103% M a y  11 83%  Ju n e 108 O ot
•180 198 *180 195 *185 195 ____ D e la w a re  L a c l A  W e s te rn .  50 b 176 June20 249 M a y  16 105 " F eb 260%  Sep t

**8 % % % *5,} 78 _____ ____ % % 2 0 0 D e n v e r  A  R io  G ra n d e ----100 % June30 2% Ja n  29 % N o v 9 Jan

* 1% U 2 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 800 D o  p re f_______  _______ 100 1 M a r2 1 434 Jan  31 % N o v 10% Feb

*212 4 2 % 2 % *21- 5 * 21- 4 *2 % 4 *3 4 1 00 D u lu th  S S A  A t la n t ic ----100 1% M a r2 4 4% Ja n  3 3 M a y 8  O c t
*4 9 * 4 7 *4 7 *4 7 *5 7 *5 7 _______ D o  p re f ....... ...............- 100 434 F eb  23 738 J a n  17 5 % D ec 12% O c t

13 1r 131s 13 13% * 1 2% 131- 13 13% 12% 13% 13% 13% 2 ,1 0 0 E r ie ___________________________ 100 11'% M a r l 2 15% M a y  9 9% Feb 21%  Sep t

19 19 19 19% *18%  19% 18% 18% 19 19 19 19 1 ,1 0 0 D o  1st p re f------ ----- 100 16% June21 22-% M a y  9 10% D ec 30%  O c t
131,1 131.1 *13 14 *12%  14 13% 13% *13 14 *13% 14 2 0 0 D o  2d p re f------------100 11% A p r i l 167g Ja n  12 12 D eo 22%  Sep t

73% 74% 73%  74 73% 74 73% 74% 73% 74% 11.800 G re a t  N o r th e rn  p re f------ 100 60 J u n e l4 79%  Ja n  29 6534 Ju n e 91%  N o v
2934 293.1 *29 30 *28%  28% *28% 29 *28% 29% 28% 283« 2 0 0 I r o n  O re  p ro p e r t ie s .No par 25% June24 32%  M a r  4 2478 D eo 4178 M a r

*612 10 *6 % 10 * 6  10 *6 % 10 7% 7% * 6 % 10 100 G u l M o b  A  N o r  t r  o t s ___ 100 6 % A u g  10 11% M a y lO 7 Ja n 17% O c t

2 2  22 * 2 0 23 *20  24 *23 30 * 2 0 23 * 2 0 23 100 D o  p re t___________________100 20 June24 26 F e b  1 18% D eo 35%  O ct
*93 9 6 91% 91% *91 96 93 93 *93 96 94 94 400 I l l in o is  C e n t ra l -------- 100 85%  M a r l 2 98 A u g  2 8078 Feb 97%  O c t

3%  3% 3% 31% 3% 3% *3% 3% 3% 3% 3% 3% 2,300 In te rb o ro  C ons  C o rp__A7o  par 3%  J u n e l3 5% Ja n  26 3 A u g 0% O c t

*10%  1 U 4 * 1 0 16 * 1 0% 1 1 % * 1 0 % 1 1 % 1 0 % 1 0% *1 0 11 400 D o  p re f___________________100 9 J u n e 13 16 J a n  25 8 % D ec 17% N o v
*24%  25 24% 25 24%  2478 243? 24% 24% 25 25% 26 4,400 K an sa s  C i t y  S o u th e rn ----100 18% F e b  7 28% M a y  6 13!% M a y 27%  O c t

49%  4 9 58 49% 49% 49%  49% 49% 49% 49% 49% 49% 50% 2 ,1 0 0 D o  p r e f . . . .................... .1 0 0 45%  J a n  26 62 M a r3 0 40 M a y 62% O c t
*10  1434 *11 14% *10  14 * 1 0 n * 1 0 14 * 1 0 14 _______ L a k e  E r ie  A  W e s te rn ______ 100 10 M a r l l 1 4 % Ja n  13 8 % Feb 24%  O o t

*18 2 0 *19 21 *19 22 *19 22 *19 23 2 0 2 0 1 00 D o  p re f___________________100 19 M a r2 1 28 J a n  25 10 Feb 40 O c t

*51 52 51% 51% 51 51 51 51% 51 51% 51% 51% 3,000 L e h ig h  V a l le y ...................... 60 47%  June21 56%  Ja n  5 3984 M a y 60%  N o v
1 1 0  1 10 *109 n o 109 109 *108 n o *108 n o 108% 108% 300 L o u is v i l le  A  N a s h v i l le _____100 97 A p r l4 118 J u ly  6 94 A u g 112% Jan

45 45 *45 4 9 1 - *45  49 45% 4 5 % 200 M a n h a t ta n  R y  g u a r_______ 100 36%  J u n e l4 58%  J a n  25 38%  J u ly 05% O c t
*11 12 *11% 1178 11% 11% 11 1 1 % 10% 11 1034 10»4 2,100 M ln n e a p  &  S t  L  (new)_____100 9 M a r l l 1434 M a y  9 8% D ec 21 O o t
*67 71 *66 71 *67 71 *67 71 *67 70 *66 72 M in n  S t  P  A  S 8  M a r i e . .  J .  100 65 J u n e l4 73% M a y  9 03 Feb 90-% O o t

*82  90 *82 90 D o  p re f______ ____________ 100 85 M a y  3 93  J a n  11 80% June 96 N o v

*2 2i.i *2 2% *2 2% 2 2 *1% 2 200 M is s o u r i K a n sa s  A  T e x a s .  100 2 M a r lO 3 Ja n  31 2% D ee 11 Feb

*312 3% 3% 3% *3 4 3 3 3% 3% 900 D o  p re f________________ -100 3 J u ly lS 534 J a n  10 3% D ec 18 Feb

19U  191.1 19 19% 19 19% 18% 19 19% 19% 19 19% 3,000 M is s o u r i P a c if ic  t r u s t  o t s .1 00 16 M a r l l 23% M a y l8 11% D ec 31%  ^ e b
38  38% 34 38% 38% 38% 37% 38% 38 38% 37% 38% 5,100 D o  p re i t r u s t  o tfs -----100 33%  M a r l l 43%  M a y  9 3338 D ec 5 5 l2 O c4

41$ 414 *3% 438 4 4 *3% 4% *3% 4% 4 4 600 N a t  R y s  o f M e x  2d  p re f . - .100 3% J u ly 2 8 6% F e b  7 3% D eo 8% O c t
*49 54 *49 56 *48  54 *48 54 51 51 51 , 52% 700 N e w  O r lT e x  A  M e x  v t e . .  100 46 June21 771-F e b  17 31 Ju n e 657g O c t

701- 7034 70% 71 70%  70% 70 70% 70% 71% 70% 71% 4,100 N e w  Y o r k  C e n t r a l_________ 100 64%  June21 7 4 % Ja n  12 64% Feb 81%  N o v

*51 53 *51 53 *51 53 51 51 *50 52 *50% 52% 100 N  Y  C h icago  A  S t  L o u is ___ 100 39 June20 54%  M a y lO 23%  Feb 05 O c t

*62 65 *62 65 *62 64 *62 64 *62 64 *62 64 F ir s t  p re fe rre d ____________100 58 J u ly l f i 65  J u n e  6 50 A p r 73%  O o t

*61 621- *61 62 *61 63 *61 63 *61 62 *61 63 Second p re fe rre d - ............100 54 Ju ne2 4 61%  A u g  4 41% M a y 70 O c t
16 16 15% 16% *1512 16% 16 16% 16% 17 16 16% 2,900 N  Y  N  H A  H a r t fo r d ______ 100 13% June23 23% J a n  12 .15% D ec 37%  S ep t

— ^ -V & 17% 17% 1734 17% *17 18 18 18% 18 18 600 N  Y  O n ta r io  A  W e s te rn ___ 100 16 M a r l l 20%  M a y  6 16 Feb 27%  O c t
*94 96 95 95% *94  95 *94 95 94% 95 *94 96 900 N o r fo lk  A  W e s te rn _________ 100 88%  June21 104% F e b  19 84% June 105% N o v
7534 7 6 i4 75% 76% 74% 76% 74% 75% 75%. 76% 75% 76% 24,500 N o r th e rn  P a c if ic _________ . . 1 0 0 61%  J u n e l4 88 J a n  28 66%  June 957g N o v

37% 3714 37 375* 37% 37% 37% 37% 37% 38% 37% 38% 13,300 P e n n s y lv a n ia ______ _________ 60 32%  June23 4134 J a n  12 3778 M a y 44 O c t

1834 19 18% 19 18% 18% 18% 18% 18% 19% 19% 19% 1,800 P e re  M a rq u e t te  v  t  0 ......... 100 1534 M a r l l 23% M a y  18 14 D ec 32 Feb

*53 54 *53  _____ *50 53 *50 53 D o  p r io r  p re f v  t  0 _____100 50 A p r2 9 57 Ja n  20 50 D ec 68 Feb

*38  39 *38  40 38 38 38 38 37 37 500 D o  p re f v t  0 ____________100 35 J a n  19 45 J a n  6 37 D eo 67%  G o t
*26U  27 26 26% 26 26% 25% 25% 26 26 26% 2 6 -4 1,100 P it ts b u rg h  A  W e s t V a _____100 24%  June21 32 J a n  10 21%  F e b 39% O c t

*70  7512 *71 /5% *70 75% *72 74 74 74 *73 75 100 D o  p re f___________________100 70 M a r l l 79 A u g  5 66%  A u g 84% S ep t

67 6712 67 6/78 67%  6778 66% 66% 66% 68 67% 68% 15,000 R e a d in g _____________________ 60 60%  June20 89% J a n  15 6434 Feb 103 N o v

39 39 38% 38% 38% 38% 700 D o  1st p re f_____________ 60 3612 June24 55 F e b  7 3278 M a r 6 1  O o t

38% 38% 39% 39% 200 D o  2d p re f______________ 50 3812 June25 5734 J a n  15 33%  M a r 65%  O c t

*23 24 23 23% 23 2 3 3s *221- 23 23% 23% 231i 23% 1,900 S t  Lou ls-San F ra n  t r  c tfs- .lO O 19% M a r l l 25% A u g  3 15%' F eb 337g O c t

*35  3712 36 36 3G38 3 m *34% 37 36 36% 35% 36% 900 P re fe rre d  A  t r u s t  c tfs ___ 100 27% June23 381- J u ly  0 23%  Jan 48%  O c t

*231- 25 23% 24 24  24 *23'% 25 24 24% *23% 25 1,100 S t  L o u is  S o u th w e s te rn _____100 19% June23 30%  M a y  9 11 Feb 40 Sep t

*3312 34U 33% 33% *32 34 *32 34 *35 37 *33 35 100 D o  p re f. ________________100 28 Ju ne2 4 41 J a n  13 20%  M a y 49%  O c t

* 51- 6i/i *5% 6 6 6 *5% *5% *5% 100 Seaboard  A i r  L in e __________ 100 5% A p r l  6 7% M a y  9 5% D ec 117g O c t

*9 IO I2 *9 10% 91- 9% *9 10% *9 10% *9 10% 100 D o  p re f___________________100 8% M a r l l 12% M a y lO 8% D ec 20%  O c t

76% 7678 76 7738I 76% 77-% 76% 77 76% 78 77% 78% 20,700 S o u th e rn  P ac if ic  C o _______ 100 67%  June21 101 Ja n  3 88% Feb 118%  N o v
*19%  19% 19% m h 193? 19% 19% 19% 19% 19% . 19% 20 4,000 S o u th e rn  R a i lw a y __________ 100 1738 June20 2478 Ja n  13 18 Feb 33%  O o t

451- 4 5 1- 447S 4 5 ‘ *44 45 *44 45 44% 44% 44 34 44% 900 D o  p re f___________________100 42 June21 60 Ja n  13 60 Feb 66%  O c t

23 2 3 iS 22% 241- 23%  23% 22% 23% 23% 23% 23 24 , 9,900 T e xa s  &  P a c i f ic . . __________ 100 16% Jan  5 27% M a y l6 14 D ec - 47 M a y

*38 43 *40 43 *39 43 *39 43 *39 43 | *38 43 1 T w in  C i t y  R a p id  T r a n s i t . .  100 3 6 % Ja n  10 55%  A p r  7 27%  June , 43 O c t

119% 11914 119% 119% 119% 120 119% 119% ! 119% 120 1 1938 120% 5,700 U n io n  P a c if ic ________________ 100 111 June21 123 A u g  3 110 Feb , 129% N o v
6512 051 ,> 65% 657? *65% 66 *65% 66 ! 6 5 l2 66 *65% 65% 600 D o  p r e f _________________ 100 62% J u ly l8 6734 M a r lO 61% M a y 69%  Ja n

*8  8J2 8 8% 7% 7% 7% 7% *7 8 */% 8 1,300 U n ite d  R a ilw a y s  In v e s t___ 100 7%  A u g l6 12% M a r  3 7% A u g 15% O c t

*1712 19 *17 18 *17 18 18 18 *17% 19 *17% 18% 200 D o  p re f________________. . 1 0 0 17% June23 26 M a r  3 14 A ug ; 32%  G o t

cc
t-l>

7% 7% 734 7% *7% 8 7% 7% 7% 7% 600 W a b a s h ______________________100 7 M a r l l 9 M a y  9 7 M a y !  13 O c t

*201- 21 20% 21% 20% 20% 20% 20% 21 21 21 21 2,400 D o  p re f A _______ ________100 18 M a r l l 24%  M a y lO 17 D ec ! 34%  O c t

*131- It *14 17 *15 17 *15 17 *131- 165? D o  p re f B _____________  ,10 0 12% M a r l2 IS '-  M a v  5 12% D ec 23%  O c t

*9% 10 9% 9% 9%  9% 9% 9% 91- m 2l 600 W e s te rn  M a ry la n d f  new) __ 100 834 June23 11% M a y  9 8% Feb 16% S ep t

*16 19 *16 19 *17 19% *18 19 *17 20 1 D o  2d  p r e f ______________ 100 14% June23 21 M a y  6 11 J u ly 27%  O o t

*2 U 2  233.1 22 22 21 22 21 21% *21 24 21 21% 1,600 W e s te rn  P a c if ic _____________ 100 21 A u g l6 30% M a y  9 20%  Feb 40 S ep t

*58 60 61% 61% 01*8 61'% *60 62 *60 62 60 60% 500 D o  p r e f . __________ _____ 100 60 A u g  10 70%  Ja n  10 64%  Feb 78  N o v

* 8 i4 8 I2 8% 8% 8 8% 8 8 *8% 8% *8% 9 1,300 W h e e lin g  A  L a k e  E r ie  R y . lO O 7% J u n e 2 l 11% M a y  9 8% D ee 16 O c t

*16 1? 15 15 *15 17 15 15 *14 17 *15% 17 200 D o  p re f____  __________ 100 13% J n n e 2 l 19% M a y  9 15 M a y 28 O c t

*25 28 *25 28 *25 28 *25 28 *25 28 ____ W iscons in  C e n t ra l .  _____100 25 J u ly 2 2 37%  M a y  9 25  M a y 48 Ocs

I n d u s t r i a l  &  M is c e lla n e o u s
43 43 *42 44 *40 44 *41. 44 *40 43 41% 41% 300 A d a m s  E xp re ss  _______  .100 26%  J a n  3 46% J u ly 27 22 D eo 42%  A p r

*13 15 *13 15 *13 15 13% 13% 13 13 300 A d va n c e  R u m e ly  .. _____100 12 June20 1934 J a n  8 14 D ec 46%  M a ?

*35  40 36%  36% 35 36 36 36 36 36 600 D o  p re f . _________________ 100 35 A u g  17 62% F e b  17 40 D ec 72 Jan
* 3 0  3 4 'i(\7u 21 21 *20 32 31 0. t *30 32 500 30 June21 40  .l«.n 12

22 22 20 21 20  20 19 20 *19% 20 20 20 2,800 A ja x  R u b b e r  In o ____________60 18 J u ly  11 3 9 % Ja n  11 24 D ee 88%  JaQ

% % % % % % % % *% % *% % 1,000 A la s k a  G o ld  M in e s .  _ _ _ 10 3? M a y 2 5 1% F e b  9 % D ec 2%  M * jt

*1*8 lS j *1% 1% 1% 1% 1% 1% *1% 1 7' 1% 1% 400 A la s k a  Juneau  G o ld  M ln ’g 10 1 Ja n  3 134 Feb  9 % D eo 3  M a r

35%  36% 34 0 es. 34%  35% 35 35% 35% 35% 35% 36% 8,600 A llie d  C he m  A  D y e ___ no pa. 34 A u g  15 66%  Ja n  13 43% D ec 62%  8ep t

*8 3  88 *83% 87 84 84 83% 83% D o  p re f_________________ 100 83 June23 93% J a n  20 847g D ec 92%  N o v

30%  3078 30% 30% 29%  30% 29% 30 30% 30% 30% 30% 2,700 A llis - C h a lm e rs  M f g _______ 100 28% June23 39%  M a y  2 20%  D eo 63% Jan

*72 78 *72 78 *72 78 723/j 73 200 D o  p re f __ ________ 100 69%  J u ly  1.8 83 M a r2 3 67% D ec 92 Jan

30% 30% 30 30 30 31 29 29% 30 30% 31 31 1,900 A m e r  A g r ic u ltu ra l C h e m . .1 0 0 29 A u g l l 65%  Ja n  0 61 D ec 95 Ja n

*56 57 *55 67 53 55 54% 54% 55 55 55 55 600 D o  p re f_______ ______100 53 A u g  16 90  Ja n  20 79 D ec 90%  Ja n

*28  30 *28 30 *27 31 28 28 27% 28 *27% 30 300 A m e ric a n  B ee t S u g a r______100 25% June23 51 F e b  15 82% D eo 103% A p r

*62 70 *62 70 *62 70 *62 70 *62 70 *62 70 D o  p r e f - __ ______ . _ 10C 55 June22 7478 J a n  6 76 O c t 93  Jan

31 31 30 30 30%  30% 29% 30 600 A m e r  Bosch M a g n e to ._No par 29% A u g  10 65%  M a y  2 46% D ec 128% Jan

25%  25% 2 4 '1 25% 24*8 2478 24% 25 24% 25 > 4% 24% 6,300 A m e r ic a n  C a n __________ 100 23%  June21 32% Ja n  29 21%  D eo 61*4 Jan

81% 81% 80 80 78*2 79 77% 78% *77 80 78% 781; 1,500 D o  p re f............ ............100 76%  June25 88 Jan  20 72% D ec 101 Jan

123% 123% 123 123% 122 122% 120% 122% 121 122% 120% 122% 10,80( A m e r ic a n  C a r A  F o u n d r y -100 1 1 5 % J u n e l7 129% M a y  5 111 D ec 147% A p r

*108  110 * 108% 11C *108%  109% 109% 109% *108% J 10 *1.08% 1 10 100 D o  p re f________ _____100 108 M a y 2 3 114 F e b  25 105% J u ly 1 1 6 % F e b

* J7%  187* 17% 17% *16%  J 8 % *16% 18 *16% 18 17% 17% 200 A m e ric a n  C o tto n  O H_____100 15% June23 2 3 % Ja n  28 16% Deo 64%  Jan

*39 45 *39 45 *39 45 *39 46 *39 45 *39 45 D o  p re f__________ ________ 100 35%  J u ly  5 67 A p r  26 69% D eo 80 M a r

*4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 1,200 A m e r  D ru g g is ts  S y n d ic a te . 10 4 J u n e 13 8 34 Ja n  11 6% Deo 15% Ja n

*115 J ] 7 *J 14 J 20 *115%  120 *114 117 * J 14 J17 *1 15 117 A m e r ic a n  E xp re s s ___________ 100 114 J u ly  15 136 M a y  9 95 Feb 176 Mar
*10%  j j 10% 10% 10% 101- *10% 11 10% 10% 10% 105 801 A m e r ic a n  H id e  A  L e a th e r  .100 8 A p r l4 1338 M a y  18 5 D ec 30%  Jan

47%  48 47 47% 47% 4 7 i4 46% 47% 47% 48 47% 48 2,401 D o  p re f___________  - 100 40%  F e b  2 57-% M a y  18 36 Deo 122 Jan
*54%  56 54 54 *53%  56 63% 63% 500 A m e ric a n  Ic e ________________100 42 Jan  26 591-M a y  2 37 A u g 63% Mar
*61 62 61% 61% *00  62 1 0c D o  p re f__________________ 100 57 Ja n  8 65 A p r2 7 53 F e b 08 Jan
30%, 31 28 30% 27% 28% 27% 29% 28% 29% 28% 29% 14,001 A m e r  In te rn a t io n a l C o rp _ .1 0 0 27% A u g lO 5338 M a y  0 30%  D eo 120% Jan
*8  8% *8%, 8% *8%, 8% 8 8 *8 8% *8 85 200 A m  L a  F ra n c e  F  E ______  10 8 J u n e  7 10% A p r l8 8% D eo 14% Jan
21 2 J 21 21 20%  20% 20% 20% 21%, 21% 18 20% 4,301 A rn e rio a n  L in s e e d __ __ JO( 18 A u g lO 62%  J a n  31 42 D ec 96 A p r

*48  65 *47 55 *45 55 45 45 *44 55 40 45 700 D o  p re f_________________  101 40 A u g lO 93 J a n  29 80  A u g 99% Jan
83% 88% 88 84 82%  83 ■ 83% 83% 85 83 84 7,701 A m e r ic a n  L o c o m o tiv e _____100 7 3 % June20 91%  M a y  5 74 D ec 109% A p r

*102 106 * J 02 J 06 * 102 106 1*102 J 06 * J 02 106 *102 105 D o  p re f___________________10( 98% June20 107% Feb 20 90%  Juno 107 M a r

*8'% 4 37* 4 3'% 3% 3% 4 3% 4 3% 3% 2,001 American Safety R a io r ___ 3% A u g l l 10 Jan 7 0% Deo 17% June
*6% 7 6% 65? 6% 01; 6 % 6% 0% 6% 4 01- r> 60f A m  mv,Id At r 'ornno_ no i>nr A m -i « 14 Jan 20 •7 iw. uni- Jan

*  M fl and  w fked  prices; n o  Bales on th is  d a y . X E x- rlg h ta . 5 
■hare Jot sha re , to  s tock o f G le n  A ld e n  C o a l C o . a t  15 p e r sha re .

Less than 100 shares, a Ex-dlvldend and rights. *  E x-dlvlden d. b Ex-rlghta (Juno 15) to subscribe B
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Suita

Saturday At 0 ad uj Toe*day WtUntixdQy Thur<iday Friday iHe
Auy 13. Am L5 ■iuj. L 3. Auj. 17. Aw/. LS. Am . 19. Week.

% per that t $ per hart * per iha<t $ per share * per ihare 3 per share Shares
*67 69 ♦67 69 *67 69 *56 6 8 % *53 6 8 % +63 6 6
34% 34% 34 31% 34% 34% 33% 34 31% 35 34% 31% 3,500
71% 71% *69% 7 1 % *69 70 70% 70% *69% 70% *69*4 70% 2 0 0
25% 25% 2 b Hi 25% 23% 2  } 1. 23% 23% 23% 23% 23% 4,900

_ „ .  _ 80% 80% J 0 0
63% 64% 6 1 % 63% 61% 62% 62% 63% 63 61 62% 63% 15,300

♦8 * 38% * 8 8 8 j % 8 8 % 8 8 % 8 8 % 8 8 % 8 8 % 83% *83 90 609
46% 46% 44 45% 43% 4 4% 44% 45% 43% 4 5% 43% 44% 10,700

♦75 79% *71 80 *75 79% *71% 8 0 *71% 80 *71% 80
106% 105*., 105% 105% 105% 10 5 1 j 105% 105% 105% 105% 105% 10 5% 3,500
119% 1 2 0 117% 119% 117 117% 117% 119% 120 1 2 0% 118% 1 19% 8,300
♦89 90% *89 90 89% 89% *89 90'? *89% 90% 90% 90% 2 0 0

♦119 1 2 0 % 117 118 116 116% l 1 7% 1 l/ % L2 0 120 118 118 2 ,0 0 0
6 8 % 69 6 < % 69 6 6 '% 6 1 % 64% 6 8 % 67% 6 8 % 67 6 8 % 24,500

♦96 98 *96 98 *94 98 *95 9 8 *96 98
23 23 »>o *•>2 25 2 2 2 1 % 2 2 2 1 % 2 1 % l ,0 0 0

8 * /% 8 % *7% 8 % *7% 8 % 8 8 7% 8 5,009
* 2 ■>1 ? 27 • 27 *25 27 *25 27 25 2 5% 2 0 0
36 35% 34% 36 3 4% 35 34% 34% 34% 35 34% 3 1% 5,500

*38 30 28 28 30 2 7% 271? 2718 +2 7 30 400
*62% 65 64 61 *62% 6 6 64 64 *63% 65 *63% 65 2 0 0
♦52 57 *52 57 *52 57 *52 55 ♦53 57 55%
•96% 99% 97 97 97% 97% *97 1 00 98 98 *97% 100 70 >

*4% 5 *4% 5 *4% 5 *4% 5 4% 4% *4% 5 2 0 0
2 1 % 2 1 % 2 0 % 2 1 % 2 0 % 2 0 % 2 0 % 2 1 % 2 1 % 2 1 % 19% 2 1 % 10,400

*18 21 *18 2 2 *18 21 *18 21 *18 2 1 0 ) *18 2 2
* 8 % 9% * 8 % 9% * 8 % 9% * 8 % 9% ♦8 % 9 l4 8 % 8 %

♦53 62% *53 5612 *53 63% *53 62% *53 62% 53 53
73% 74% 73 74% 72% 73% 72% 74% 73% 75 71% 74% 75,500

*92 97 *92 97 ♦92 97 _«, _____ +92 97
*46 49 *45% 49 *45 48 + 45 48 +45% 40 1 i% 45% 10 !)
49% 49% 48% 49  % 47% 48% 47% 49 48% 49% 48% 49 22 ,800

91 * 91 89% 90 * 90% * 90% * 90% 300
*9/ 99 *92 99 97 97% ♦96% 98 *96% 98 97 97 500

♦3% 4 *3% 3% *3% 4 3% 3% 3% 3% *3% 3% 300
♦90 98 ♦91 98 *91 98 +91 98 ♦91 98 *89 97
♦85 8 8 * 8 6 89 *85 89 85 85% 85% 85% +82 87 40C

*4% 4% 4% 4% 4 4 4 4 *4% 4% +4 4% 900
*26% 27% 26% 2 0 % *26 '* 27% 25% 26% 26 26% 1 ,2 0 0
* 1 1 % 1 2 % 1 1 % 11% 11% 11% * 1 1% 12 i i% 1 1 % 400
* 1 0 1 0 % 1 0 10 9% 10 9% 9% 9% 10 0 % 9% 5,80  >
60% 60*2 59% 60 59% 59% 60% 6012 60% 60% 60% 60% 1,60 )
30% 3 0 '1 29% 30% 29% 30 31 31% 32% 34 32% 33% 5,609

*70% /3 71 71 *71 73 +70% 73 71% 72 *71 73 400
*4% 4% 4% 4% 4% 4% 4% 4% 4% 4U 4% 4% 2,500
♦4% _____ *4% _____ *4%
2612 28% 25% 27% 26% 26% 26 27% 26% 27% 24% 27 44 ,500

58% 59% 58 59% 59 59% 58% 60% 59% 6 0 1 i 58% 60% 7,600
24% 25 25 25 *24 251* „ _ _ _ ____ 25% 25%
46% 47 4434 46 44% 45 >8 43% 44% 43% 44 43% 21 ,800

*48. 50 *48 50 *48 49% +48 49% *48 49% 48 48 10 >
* 1 0 1 0 % 1 0 10 10 10 9% 9% 978 * 9% 9% 9 7s 2,300
*2 2 2 2 % 2 2 2 2 % 2 1 % 2 1 % 2 1 % 2 1 % 2 1 % 2 1 % 2 1 % 2  1% 2,400
32% 32% 31% 32 3 L 31% 31% 321., 32% 33 32 32% 4,900
2 2 % 2 2  ly 231* 2 3 l ° 99% 2 2 % 2 2 % 2 2 % 60
53% 5 3 12 53 54 53% 53% 53% 53% 53% 53% *53% 54 2 ,40

4 4 4 4% 3% 4 3% 3% 3% 3% 338 3% 15,200

*15% 17% *15 19 15 15 15 15 14% 141? 14 14% 70
*31 33 *31 33 *31 33 31 31 b *30 33 *30% 33 409
28% 28i.i 2 8 28 *28 29 28 28 *28 30 *28 30 300

*69 75 *67 75 * 6 8 % 75 *67 79 *67 75 *67 7.5
5% 5% 5% 5% *5% 6 % 4% 5% 5 5% *4% 5% 4,60c

____ ___ 85% 8 6 84% 85% *84% 85 84% 84% 1 ,2 0 0
*14*8 15 *14 ____ 14% 14% *14% 15 15% 15% 14% 14% 600
38 40% 35% 38 34% 35% 36 40 37% 40 38 38 6,500

*82% 95 *82% 96 *82% 95 85 85 *82% 90 100
*4 s4 *8 % *% % % % % % *% % 1,600

667s 6 6 % 65% 6 6 % 64% 6638 64% 6 6 % 651; 65% 64% 6 6 14 ,60 j

TOO 1 0 2 % 1 0 1 % 1 02 * 1 0 0 1 02 1 0 1 % io n ? 1 0 1 % 102 TOO 1 0 2 % 60
*26l*> 26% 25% 26% 24% 25% 24% 25 24% 25% 23% 25 38,7(h.
54 % 54% 53% 54% 51% 53% 51% 53% 53 54% 53% 54% 18,60 •

*78 81 _____ •  .  - *78 81 *78% 81 *78 82
9% 9% 9% 9% 91* 9 lo 9% 91? 8 % 9% 7% 8 % 15,70.>

24% 25% 23% 24% 23% 24 2 *2 % 24 19% 2 2 % 18% 2 0 % 17,600
14 14% 13% 14% 13 13% 1 2 % 13 13% 13% 13 13 7,70^
16% 16% *16 16% 16% 16% *16 16% 16 16% 900

* 17 *4 19 1734 17% *17 17% *17 17% 17 17 *17 19’ 2 0 0
58% 58% 57% 5S% 57% 58% 57% 58 58 58% 58 58% 4,50o

49% 50% 4S% 49 48 49% 48 501; 49% 51 51 52% 28 ,300
*75 80 *75 80 *75 80 *75 SO 80

*5% 8 *519 8 *5% S *5% 8 *5% 8 *5% 9
*2 1 24 * 2 1 % 23 2 t% 2 2 2 2 2 2 2 1 % 2 1 % * 2 0 % 2 1 % 600
*8 3 90 *83 90 * 8 6 89 • S7 87 87 87 *83 87 2 0 0

9% 91* 9% 9% 9% 9% 9% 9% 9% 9 5s 9% 9% 4,100
1 2 % 1 2 % * 1 2 13 12 12 1 1 % 1 2 % 1 1 % 1 1% 1,800

_____ _____ 1 1 % 1 1 1 1 *1 1 % *1 1 % 1,400
45% 46% 42% 45% 42% 43% 41% 44 42% 44% 43% 45% 105,900

*80*4 85 80% 80-% J79 79 *7S% 400
*54 57 *53% 56 *53 56 54 54% *54 56
*S3% 90 * 8 8 1 0 0 *85 100 *83% 90
114*4 115% 1 1 2 % 114% 109% 1 1 2 % 1 1 0 1 12 1 1 0 % 113% 1 1 1 % 1 1 2 % 58,700

10 1 0 % 10 1 0 % 10 1 0 % 9% 1 0 % 9% 1 0 % 9% 10 3S.100
*64% 6 8 *64 6 8 *65 6 8 65% 65% *64% 70 *6 4 U 1 0 0
*63 64 63 63 *61 64 *64 70 *61 64 *61 64 2 0 0
*70% 71% 71 71 70% 0 % 70 70% 70 70 70% 70% 1,700
*3 0 78 32 29% 30% 30 30% *30 32 30% 30% 31 31% 2,500
*73% SO 7234 73% 72 72 *70% 80 *71 80 *77% 80 600
*15 17 15% 15% 15 15 15 15 *14% 17 600
* 1 0 1 1 % * 1 0 1 1 % 10 10 16 10’ *919 10 *919 1 0 % 2 0 0
* 2 0 21 * 2 0 2 1 2 0 % 2 0 % * 2 0 21 * 2 0 21 2 0 % 2 0 % 2 0 0
* 8 % 9% * 8 % 9% * 8 % 9% *s% 9% *819 9%

31 31 100
*57 58% *57 59 56% 56i.i 56 58% *53% 58% 900
*14% 15 14 14 *14 io 15 *14 15 *14 15 14 14 2 0 0
47% 48% 46 47% 44 46 44 46% 47 47 *45 48% 4,600
1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 2,400

2 % 2 % 2 % 2 % 2 % 23a 2 % 2 % 2 % 2 % 900
*307S 32% 31 31 30% 30% 30% 30% 30% 30% *30% 31% 900

6 % 6 % * 6 % 7% * 6 % 7 638 6 % 6 % 6 % * 6 % 7 400
36% 36% *35 38 *35 38 *35 37% §36% 36% 37 37 250

73% 73% 69% 73 6 S% 69% 6 8 % 70% 69% 71% 69% 70% 35,000

*9% 1 0 % 9% 9% 9% 9% 9% 9% 9% 9% 1,400
42 42 40% 41 39% 40% 39% 40 40 41 40% 41 6,300

*29 32 *29 31 30 30 30 30 *29 31 *30 32 500
*69 70 *67 70 *69 70 *67 70 *67 70 67 67 ICO
*58 60 *58 G2 *58 60 *58 61 *58 60 58 58 400

13% 13% 13% 13% 13% 13% 13 13% 13% 13% 1 2 % 13% 9,800
46 46% 43% 45% 42% 43% 41 4 3 i4 42% 43% 43 43% 11.60C

___ _____ 6 8 6 S *67 6 8 *67 67% *67 67% 100
7% 7% 7% 7% 7% 7% 7% 7% 8 8 % 8 8 % 7,400

* 2 2 25 * 2 2 25 * 2 2 25 * 2 2 25 * 2 2 25 * 2 2 25
2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % 2 % 9,800
9% 1 0 1 0 % 1 1 % 1 0 '% 1 0 % 1 0 % 1 1 % 1 0% 1 1 % 1 0 % 1 0 % 9,700

28 32% 33% *30 33 32 32% 33 . 33 *32 34 1,900
*17% 19 *1712 18'* *17 2 2 *17 2 0
38% 39 37% 38% 37% 38 37% 38 37% 38% 36% 38 13,500

*79 82 *75 85 *76 81 *76 80 *76 SL 76 76 100
18% 18% 17% 18 18 I 8 I .1 18 18 1S% 1S% 18% IS% 3,100
1 2 % 1 2 % 12 1 2 % 12 1 2 % 1 1 % 1 2 % 1 2 % 1 2 % 1 2 % 1 2 % 3,100
38 3S 3S 38 *37% 39 38 38 38 38 38 38 1 ,2 0 0

. . . . _____ *50 52 50% 50% *50 53 *50 53 *50 54 100

. . . . ____ 12512 251-' 25% 2519 *25% 26% *25% 26% 24% 25% 1 ,0 0 0
150 155 *145 155 *147 155 *147 155 *147 155 *147 155

98 98 *98 1 0 1 % *97% 103 *97 % 102 *97% 103 *97% 103 2 0 0
1 1 % 1 1 % 1 134 12 1 1 % 113, 1 1 % 11%' l 1 % 11% u % 11% 5,000

S T O C K S
N E W  Y O K E  S T O C K  

EXCH ANGE

PER SHARE 
Ranye eince Jan l  

Ori haste of lOO’ lA d h  lol

Lowest tftuheet

PER SHARE 
Rano$ for Previam» 

Year 1020

Lowest Htohuol

D o
D o

In d u s ,  tic M is c a ll .  ( C tm . )  Par 
A m  S m e lt S eeu r p re f e«r A  -100 
A id e r  S m e lt in g  4  R e f in in g  100

D o  O re l___________________ 100
A m  S tee l F d r y  tom  oGfd.,33 1-3

P re f te rn  o lfs .  . __________100

A m e r ic a n  S u g a r R e f in in g  100
D o  o re ?- - ..............._ ,1 0 0

A m e r  S u m a tra  To b a c c o ___100|
D o  p r e f .......................... 100

A m u r T e le p h o n e  & T e l eg 100
A  m a r T o b a c c o ______ _______100

p re f (new)_______  _ 100
com m on C laus B . . .  100 

A id e r  W oo le n  o f M a s s . . --100
D o  p re f_ ..................  100

A m e r W r i t in g  Hupei p re f,  .100
A m e r Z in c  Lead  4  S m e lt___ 25

D o  p r e f __________________ 26

A n aco nd a  C o p p e r M in in g  6 0
Associa ted  D r y  G o od s_____100

D o  1st p re fe r re d ________100
D o  2d p re fe r re d _______ 100

Assoc ia ted  O i l ______________ 100
A t la n t ic  E m i t ......... ..N o  par
A t  G u lf  4  W  l  SS L in e _____100

D o  p ro f.............................100

A u s t in ,  N ic h o ls  4  C o  ..N o  par
D o  p re f__________________ 100

B a ld w in  Locom otive . W k s  100
D o  p re f ___________________100

B e th le h e m  S te e l C o rp ____ 100

D o  C lass  B  c o m m o n ._ lo o
D o  p re f_____________  .10 0
D o  cum  eonv 8 %  p re f 100

B oo th  F is h e r ie s _________ No par
B r >ok y n  E d ison , In o _____100
B u m s  B  os..... ...................... 100
B u t te  C o p p e r &  Z luo  v to  5
B u t te r lo k  .........  100
B u t te  4  S u p e rio r  M in in g  _ 10 
C addo  C e n t ra l O il &  R e f . _ 100
C a lifo rn ia  P a c k in g ____ No par
C a lifo rn ia  P e tro le u m ______ 100

D o  p re f___________________100
C a lla h a n  Z inc-Lead_______  10
Case (J t )  P low  W k s ___ No par
C e n t ra l L e a th e r____________ 100

D o  p ro f___________________100
C e rro  de Pasco C o p ___No par
C h a n d le r  M o to r  C a r . _No par 
C h icago  P n e u m a tic  T o o l . .  100
C h ile  C o p p e r________________  25
C h in o  C o p p e r_______________ 5
Coca C o la _______________No par
C o lo ra d o  F u e l 4  I r o n ______ 100
C o lu m b ia  G as  4  E le c t r ic .  100 
C o lu m b ia  G raphophoneA /’o par

D o  p re f ...... .........   100
C o m p u tin g - T ab - R e c o rd in g  100
C o nso lid a te d  C ig a r_____No par

D o  p re f___________________100
C onso l D is t r ib u to rs .  Inc .a i?  par
C o nso lid a ted  G as ( N Y ) ___ 100

C o nso lid a te d  T e x t i le .-N o  par
C o n t in e n ta l C a n . In c _____ 100

D o  p re f___________________100
C o n t ln t ’l C a n d y  C o rp .N o  par
C o rn  P ro duc ts  R e f in in g ___ 100

D o  p re f-------------- 100
C osden 4  C o ____________No par
C ru c ib le  S tee l o f A m e r ic a  .100

D o  p re f___________________100
C u b a  C ane  S u g a r______ No par

D o p re f__________________ 100

$ per snare 
63 Jao  11
3 2 % J u n e 23 

67 June20
2 2 % A  i ( 17
8 0 ' t J d y 14

61% A ug 1 1
85 % June 19
49% June 29
70% June 2(
95% Jau 3

l l l % June 21
87 Jan 4

110 Jaa 3

57 Feb 21
93 Feb 21
29% A n ' 12

7% June22  

2 3 >2 June23  
33% Jan  3
24 Jan  26 35% M a y 6
55% Ja n  6 65 M a y 3
45 Jau  5 61 V I tv 21
93 J u n e iO 107% M a r 2 i

4% J i l y :> L 9 Jau 3
18 J  u a e 17 76 Jan 3
15% J u n e 17 44% Jau 7

8 >8 Ju n e  13 13% Ia n 12
50% An ,' 5 70 Jan 21
62% Jtinc24 94% Jan 11
95 Juae27 1 0 2 % Jan 25

39% Au n e 2 l 62% M a y 9

41% June23 65 M a y 6
87 J U rie l 3 93% Jan l l
90  Ju n e2 4  

3% Aug 17 
8 8  Jan  8 
8 1 % Ja n  8 

4 June20  
14% Ja n  3 

lOU Juue20 
9% A i 1 ) 

5 ,,68 J u ly 2 *  
25 J an 6 
68>2 J a n  4

C u b a u - A m e rlc a u  S u g a r. 10 1 2 % A u ?1 7

D o m e  M in e s , L t d _______ __ 10 10% Jan  3

E lk  H o rn  C o a l C o rp ____ . .  50 16 Jao  24

E n d lc o tt- Jo h u so u ________ . .  50 52 Ja n  5

D o  p re f______ __________ . . 1 0 0 87 Ja n  5
Fam ous  P la ye rs  L a s k y  No par

D o  p re fe rre d  (8 % ) _____ 100
F e d e ra l M in in g  4  S m e lt ln g lO O

D o  p re f_______________ 1 . .1 0 0
F is h e r B o d y  C o rp „ ___ No par
F is k  R u b b e r__________________25
F re e p o r t  T e xa s  C o _____No par
G as to n  W  4  W , In o .- N o  par
G e n e ra l A s p h a lt____________ 100

D o  p re f___________________ 100
G e n e ra l C ig a r,  In o _________ 100

D e b e n tu re  p re f___________100

G e n e ra l E le c t r ic ____________ 100
G e n e ra l M o to is  C o rp- .zVo  par

D o  pi e f _____ ____________ 100
D o  D e b  s to c k  (6 % ) ____100
D o  D eb  s to c k  (7 % )  — 100

G o o d ric h  C o  (B  F ) _________ 100

D j  p re f....... ...........  100
G ra n b y  C ons  M  S &  P _____100
G ra y  & D a v is , In o ---------25
G reene  C an an e a  C o p p e r . .  100 
G u a n ta n a m o  S u g a r— No par 
G u lf  S ta te s  S te e l t r  o trs — 100 
H a s k e ll &  B a rk e  C a r ..N o  par
H e nd ee  M a n u fa c tu r in g ___ 100

H o u s to n  O il o f T e x a s -----100
H u p p  M o to r  C a r  C o rp —  10

In d la h o m a  R e f in in g ............ 5
In s p ira t io n  C ons  C o p p e r . .  20
tn te rn a t  A g r lo u l C o rp ----100

D o  p re f___________________ 100
In t e r  H a rv e s te r  (neto)----100

D o  p re f (new)___________100
I n t  M e rc a n t i le  M a r in e ----100

D o  p re f___________________ 100
In t e r n a l M o to r  T r u c k .N o  par

D o  1st p re f-----------100
D o  2d p re f_______________100

In te rn a t io n a l N ic k e l (T h e )  26
In te rn a t io n a !  P a p e r------ 100

D o  s tam ped  p re f------ 100

In v in c ib le  O il C o rp ............50
I ro n  P ro duc ts  C o rp — No p a fi 

Is la n d  O i l &  T ra n s p  v  t  o . .  10
Jew e l T e a ,  In o ----------- 100!

D o  p re f___________________ 100
Jones B ros T e a , In o ------ 100
K e lly - S p r in g t le ld  T i r e ---- 25

T e m p o ra ry  8 %  p re f---- 100
K e n n e c o tt C o p p e r . .  . No par 
K e ys to n e  T i r e  A  R u b b e r . .  10

L a c k a w a n n a  S te e l------- 100
Lac lede  G as  (S t  L o u ls ) . . . 1 0 0
Lee  R u b b e r 4  T i r e ----No par
L ig g e t t  4  M y e rs  Tobaooo 100

D o  p r o f --------------100
L o e w ’s In c o rp o ra te d  No oar

4*4
4

21%
58

23
42%
48

9

19*2
19
22
52

3%
14

Iu n e 2 2  
J u n e 14 
A  u x 19 
A u g  15 

M a r lO  
A u U  9 

A i l  ?11 

M a r  9 
M a r3 0  

Feb  24 
J u ly  29 

Ju ne2 0  
A u g  16 
A n  T 9

23%  J u n e 21 
2 1 %  J u n e 2 4
65 A p r  19

4% Au *17 
77%  J a n  5 
14% July 9
31%  A u g l6 
85 A u * lS  

% July 13 
59 Ju ne2 0  
98 J u n e 15 
23% A u '1 9  

x51 J u ly  15 
77 June27  

6% J uly 11 
18% A u g l9

9 per
72% J u n e  6 

4 1 %  M a y  - 
Juu 20 
Jan  11 

M a r  7 
J an 19 
Jan  27 

M a r  1 
Feb  l 7 
M a r  29 

M a y  2 1 
Jan  31 
M a y  23 

M a y  * 
J urn l 

3 9 1•> Jan  20

83
31 >2 
91
96

107%
88  
0  i % 

108% 
129% 
94

127 ‘u 
82% 
98

10
33

13%

M a y  14 
Jan  11 
M a y  l

74%  J u ly 2 2  
5% J im e lS  

21% J H y30  
75 Ju ne2 3  

8 % A u g  3 
11% A u g l9

1 J u n e  6 
40%  Ja n  3

x 79 A u *1 6
54 Ja n  3 
80%  A p r2 5  

109% A u g  16 
9% June2 0  

63 June21  
61 Ju ne2 4  
70 A u g l7  

26%  J u n e 2 l 
62%  June2 3
15 A n g lo  
9 Ja n  6

19 J u ly 2 1  
7% J u n e 2 1 

25 J u n e 2 l 
50%  June20  
13 Ju ne2 0  
44  A u g l6 
10% June21
2 J une30 

29%  M a r  12
6 % Aug-17 

36%  Ju n e  9 
68% A u ;l7  
99% Ju n e2 0  

9% A u g l l  
39% A u g l l  
2S J u ly  6 
6 6 % J u ly  l  
56% Juno22  
12% A u g  19 
41 A u g  17 

67%  A u g l l  
5% A u g  5 

24 J u n e 11 
2% A u ? 1 5  
4 Ja n  6 
s%  J a n  4 

14% Ja n  3 
34 J u n e  7 
70%  M a y 31

16 M a r  11 
8 % Ja n  3

32 Junc23  
40 J a n  3 
17% Ja n  14 

138% Ja n  22 
97% Ja u  3 
10 J u n e  7

107% Jao  16 
5% Jan  27 

95 M a y  8 
93 M a y  20 

6 Jan  8 

28 O R  2 
15% M a y  1 
19% A p r  19 
64% Feb  17 

49% M a y  14 
M a y  13 
Jau  8 
A p r2 7  

J  an 19 
Jan  12 

Ja n  20 
A p r3 0  

L I
Feh 10 

27 % M a y  11 
3538 u  3 

32%  M a y  4 
63 Jan  29 
12% Ja n  8 
62 i Fob 10 
42% M  i.v 9 
59% Jan  11 

Feb 18 
M a r2 6  

M a y  17 
Jan  7 
Jan  29 
Jan  6 
Jan  7 
M a r  26 

Jan  17 
A p r2 9  

o Ja n  1 1 
“ Jan  17 

Feb  14 
68%  Feb 28 

33% Feb  25 
21% A p r21  
2534 M a y  6 

4 M a y  2 
M  ly  7 
A p r2 9  
A p r2 7  
M a r2 3  

9 J a n  28 
11 
5 

17 
13 
5 
5

79 

7%
10%
43' t 
96 
32%
86 
70% Jan  
1 2%

80
10
91%

21%
66
98

6
76%

I0t%
43%

1071
91
26

69 i 
96 
82%

90 
9

291;
90 Jau

19% M a y  
20%  Jan  

5% Jan  
78%  M a y  

117% M a y  
62% JaD 2 0  
8 8  M a y  

138% M a r  18 
16% Jan  1 

71% A p r !  
70%  Jan  13 
82 Jan  
44% Jan
85 Jao  
25 Jan 
16% M a r2 3  

25% M a y  
16% Jan  

48% M a y  
60%  Feb  L5 
25% A p r io
8 6  M a y  6 
1634 May 2

7% Jan 8 
37%  M a y  18 
1334 Jan  11 

57 Jan  

100% Feb 
110 Jan  
17% Jan  
63%  Jan  
42 M a y

2 !
11
7

26

7
16 
29 

l l  
11
6

76 Ja n  IS
6 1% A p r2 5  

17 M a y  2 
73% M a y  17 
75 Jao 20 
26 Jan  20 
40 Jan  11 

4% Ja n  8 
1 1 M a r  17 
3 3 %  A l l ;  15 
2 5 % Ja n  27 
54% M a y  5 
94 Jan  25 

22% M a y  l l 
17% M a y  3 
58%  J a n  l l  

it j May 17 
29% A p r30 

155 M a y  23 

105% Feb 8 
3 1 %  M a r  28

9 P»r
61
29%
64%
26
79%

82%
97%
65
79
02%

104%
85%

100%
65%
88 %
28%

5%
25%

30
18
49%

38
84

6 %
71%
42
8

67%

78
92
47
48%
90
99%

2 %
82
76

3%
10
8
9%

65%
15%
63

4

5%
30%
80%
24%
593a
60

7%

16%
18
22
50
9

52%
34
51%

70

9 Rare 
Deo
Dec
Deo
N o v

Dec
Deo
Deo
Deo
Dec

M a y
Dec

M a y
Deo
Deo
Deo
Deo
Deo
Dec
Deo
Deo
Deo
Deo
Deo
Dec
Deo
Deo
Deo
Deo
Deo
Deo
Deo

Dec
vug
Deo
Deo
Deo
Deo
Dec
Deo
Dec
Dec
Dec
N o v
N o v

Deo
Deo
Dec
Deo
Deo
Doc
N o v
N o v
Deo
Dec
Dec

M a y
Dec
Deo
Deo
D ec
Deo

71% Deo 

16 Dec 
52 Dec 

97*4 June  
3*8 Dec 

61 Dec 
97 Dec 
24% Dec 
70 Dec 
81% Dec 
16% Dec 
64 Dec 
21%  Dec 
9% M a y  

13% Deo 
47 Dec

Deo
Dec
Dec
Dec

84 
40

6 8  
5

21%  Dec 
78 Dec
10 Dec 
12% Dec

1% Deo 
32%  Dec 
71%  Dec 
51 Dec 

78*4 Dec 
16% Dec 

12*4 Deo 
64%  N o v  
58%  Dec
69 Dec
27 Deo
70 Deo 
15 Dec

8 % Dec 
15 Dec 
11% D ec 
25 Dec 
61 % Deo 
12% Dec 
65% Dec 
9 % Dec 
6 % A ug

28 Dec 
9% Deo

40% Deo 
8 8  N o v  

100 N o v  
10% Deo 
44 N o v  
28% Dec 
6 8  N o v  
5 4 % Deo

1 1 % Deo 
38%  Deo 
69%  Deo 
19 Deo 
27%  Deo

4 Deo 
3 Deo 
7% Sep t 

13 Deo 
25% Deo 
75 Deo 
14% Dec 

5% Deo 
45. Deo 
35 Aug  
15% Deo 

127% N o v  
95 Deo 
14% Dec'

I  per
83
72

1 0 0 %
60
93%

143%
IIH%
106%
106

100%
283

97%
2 1 0
165%
105%
61%
21%
69%
08%
67%

74%
75*4

125
20%

176%

75
24
82

148%
102%
96%

102%
102%

15
96*4

129
1 1 %
26
29%

28%
85%
46
76%
2 0 %

19*4
104*4
108%

61%
164*4
1 11%

21 %
41%

40*4
44%

67
65%

92*4
56
80
89%

93%
46%
98

102*4
14%

105%
107
43%

278%
100
59%
85%

0 6 O6
13
28

147
104 
95 

91% 
16% 

44*4
134%
48
38%
19%
43

79%
75%
94*4

172
42

89*4
85%
94
85%

102*4
55%

49*4
38%
2 0 %
84%

78%
46%

116%
23%

9*4
61%
27
8 8 %

142%
115

51*4
111%
170
84

71
26%
91*4
79%
47%
61%

7%

2 1 %
43%

80
152%
105 
38%  
48%  
91% 
67% 
38%

207
190%
36

• %yrr 
M v  
Jan 
Jan  
M a r  
Jai> 
A y r

Mar
A y r

Mar
Jan
Jan

June
Ja/j
Jan
Jau
Jan
Jan
A p r
JaD
Jan
Jau
Jan
Au>
Jao
Jan

May
JUQf

A p r
Jan

M a y

Jar.
Fob
Jan
Jan
A p r
A y r
Jau
Jan
Jao
Jan
Jan
Jan
Jan
Jan

June
Jao
Jan
Jan

M a r
A p t
Ja n
Jan
Ja n
Jaa
Jan
Jao
Jao
Jan
Aufc
A ug

M a r  
A p r  
A p r 
Jan  
A p r  
A y r  
Jao  
A p ; 
A p r 
Jan  
A p r 
Jan  
A p r  
Jao  
Jan  
Jan  
Jan  
Jan  
A d ;- 
M e j  
M a y  
M a r  
Jao  
Jan  
Jan  
Deo 
Deo 
Jan  
Jac  
Jao  

M a r  
Jan  
Jan  
A p r 
Jan  
Jao  
Jao  
Jan  
Jao 
Aug  
Jan  

J u ly  
A p r  

Sep* 
A p r  
A p r  
A p r 
A p r  
A p r  
A p r 
Jao  
Jan  
Ja n  
A p r 
Jan  
A p r  
Jan  

M a r  
Jan  

J u ly  
Jan  

J u ly  
Jao  
Jan  
Jao 
Jan  
Jan  
A p r 
Jan  

Jan 
Do I 
Jan  
Jao  
Jao 
A p r

♦Bid and  asked prices: no sales on th is  d a y .  I  Less t tm a  l i ib  3h a re i t  E x- rtg n ts . a E x- d lv .  a ud  r lg n te  a P a r v a lu e  S10U * i> u l Idem !



New York Stock Record -Concluded -P a g e  3 s ;n
Foir sitIe« during the week of stockn (iiiuillv (nuctivo, «<i« rhlrtl pr^c<'dln([

ru n  HHAftH i ‘ icrt m iaiu s
t f /t f / /  /I

Saturday
Aug, 13.

NO LOW SALIC PillCIC~

Monday Tuesday 
Any. 1.5. 1 Aug. 16.

-PI.(lit SB All IS, NOT PIS It

Wednesday , Thursday 
Ann. 17. | A*ug. 18.

CENT.

Friday 
Auy. 1,0.

Kales
far
the

Week.

STOCKS
NEW YORK HTOUK 

EXCH ANGE

ftanya nine« Jan 1 
On hast* o f  100-share lute

It a n y  fur TrtMoue 
Year 1920

Lowetil Hiyhthl Lnwtni 1 liiyheei

$ 7W 'hare 8 Per share 8 per share $ per share $ per share $ per share Shares Indufl. Sc Mlacoll. (C on .) Par $ par share $ per share $ per ihare, 9 per %har%
*8 8% 8% S% 8% 8% 8 % 8% 8 % 8% 8 % 8% 1 ,80 1 Loft Incorporated ___ No par 8 Aug 12 12% Jan 10 9% N./V 28 Jnn

'"32 38 38 "30 . 38 33 33 *30 38 *30 35 109 Loose-Wlies JilHOUlt tr otfs 100 31 Jan 5 42 Jnn 31 25 I Xu. 70 Jan♦no 115 ♦92 115 *92 1 15 102 115 1 15 *92 1 1,5 Do 2d preferred______ 100 94% Junc23 100 Marl I 100 Dee 116% Jan
* 142 152 *142 152 * 142 152 *142 152 *142 152 *143 150 LorUI&rd (P )___________ .100 136 Feb 3 16 1 % Feb 28 120*- i )eo 183% Jnn
*100 104 * 101) 104 * 100 104 * 100 101 *100 10 1 *100 10 1 Do prof. _ . .  ___  -100 100 Jan 6 107 Feb 3 97 1 )ec 110% Jnn

•"031;: 65 65 65 *6418 70 *04% 70 *64% 70 *64% 70 100 Maokay C om p an ion -.__ 100 59% Jan 3 68 Jan 21 66 Deo 69% Jnn
*55 57 *55 58 ; 57 *55 58 *55 58 “55 58 Do prof.. ______  J 00 65 June 7 67% Feb 2 66 1 >ec 64% Mar
30 31% ’"31 31) *30 35 30% 31 31 31 30 30% 1,100 Manatl Sugar____________100 30 Aug 13 89% Feb 11 63% Dec 161% Apr

*73 78 z7 5 75 * 7 4 80 _ _ _ _ ____ *75 80 ■101) May Department Stores. .100 65% Jan 4 93% Apr 18 65 Dec 137% Apr
„ *. _ _ ____ ____ _____ Do prof________ ____  .100 95 Mar 18 101% Apr 7 95% Got 107 Jan

§8*4 991*' 93% 981;; 00% 93% 88% 93% 92% 94% 9 114 91 190,200 Mexican Petroleum ......... 100 87% July 6 167% Jan 13 148 A i/g 222 Inn
*70 78 - - - - *70 7 5 1 70 80 *70 80 Do prof______________  100 81 Junel7 91 Jan 1 1 88 Mar 106 Jnn
20 20 19% 19% ____ 20 20 20 20 1,109 Miami Copper______________ 5 15%Jan 3 24 Apr 26 14% Dec 26 Jnn
i 07b 11 10% LI to% 1 l 10% 11 1078 1.1 io% 11 12,599 Middle States Oil Corp____10 16 July 20 1 5% A or 25 10 Aug 71% Jnn

"25% 21% 23% 24 23% 23% 2314 23% 23% 23% 23% 23% 4,209 Midvale Steel Ac Ordnance. -50 22 J iiqo21 33% Jan 1 28% 1 >ec 62% Jan
*45 4-7 < 15 4/ *45 47 *45 47 *45 47 *45 47 Montana Power_________ 100 44 July 23 66% Jan 11 47% Dec 09% Jan
*92 94% *92 9 1% *92 91% *92 94% *92 9 434 *92 94% Do p r o f . . . .  __________100 93 Juno15 98 Juno15 93 Doc 100'4 Jan
*17 17% *1/ 17% 16% 17% 10% 17 16% 16% *16% 17% 3,666 Mont Wd&Coflla Corp.No par 14% Fob 3 25 May 2 12% Deo 40 Mar
*14 1 1% *14 14% *14 14% 14 14% 14% 14% *14 14% 1,409 National Aomo---------------- 50 13% Jiine23 30 Jan 4 25% Dec 40 Mar

*1 12 116 *112 115 1 14% 114% 113 1 13 112 112 ____ „ ___ 300 National Biscuit-. . —  100 102 Jan 4 120% Apr 25 96 Dec 125 Jan
*108 110 *108 n o 108 108 *108 110 ____ 200 Do prof ___ _________ 100 106 Jan 3 120 Jan 26 103% July 116 Jan

♦os 27 *25 27 *25 29 *25 27 *25 27 : 25 26 _ _ _ __ National Cloak <fc Suit____100 25% July20 36% Jan 18 25% Deo 80 Jan
*55 60 *5? 60 *5/ 62 *57 GL *57 01 *57 60 __ ___ Do prof____ ______ .100 55% July23 79% May 16 69% Dec 102% Jan
*1*8 1% *1 1% *1% 1% *1% 1% 1 1 1% 1% 200 Nat Conduit Ac Cable.No par l Apr 13 6 Jan 10 2 Dec 13 Apr

*43*2 46% *43% 46% *43% 4612 43% 4334 39% 42% 39 39% 2,109 Nat Enam’g <fc Stamp'g__ 100 39 Augl9 65 Feb 14 45 Nov 89% Jan
*89 95 *89 93 *89 03 89% 89% *88 95 *88 95 S 10 Do prof_______________ 100 89 Junel1 95 Mar 9 88 Nov 102% Jan
*72 74 72% 72% 71 72% 71 72 7 1 % 72% 71% 72% 2,600 National Lead_________  .100 67% July28 81 May 7 63%, Dec 93% Apr

*101 ____ *103 n o *101 *103 106 *103 110 *101 106 Do p r e f_____ ______ 100 100 JuneiO 108 May 4 100 Dec 110 Jan
*9% 10% 10 10 97,s 10% 97S 978 984 10 978 10 2,090 Nevada Consol Copper_____5 9 M ar31 13% May 11. 8 Nov 17)2 Jan

*53 55 53 53 52 52% 47% 52 49% 49% 50 50 1,600 New York Air Brake_____100 47% Aug 17 89 Fob 19 66 Dec 117% Jan
*29 293.i 29 29 28 29- 28% 28% 28% 28% 27% 277 & 909 New York Dock_________ 100 20% Feb 9 39 MaylO 16% Dec 48% Jan
*50 53 *50 53 *50 53 *50 53 *50 53 *50 53 Do preferred___________100 45 Jan 26 57% May 18 35% Dec 61 Jan
59*2 ' 59% 59 59 *59 61 58% 60% 60 60 *59 61 500 North American C o—  _ 100 54% Feb 7 62 July 13 48 May 61% Oct

*23 25 *22% 25 *23% 25 *2278 25 *23% 25 ' 23% 23% 100 Nova Scotia Steel <fc Coal..100 20% JunelO 39 Mar29 26 Dec 77% Jan
*9 9% *9 9% *9 97s *9% 10 *9% 10 9% 9% 100 Nunnally Co (The)____No par 8% Mar 8 1278 Jan 8 9 Dec 22*« Apr

178 2 1% 2 .1% 17S 1% 1% 1% 17« 1% 1% 9,000 Oklahoma Prod Ac Ref of Am .5 1% May31 4 Jan 7 27« Dec 5% Mar
19% 20% 19 20 17% 1878 17% m s 3,500 Orpheum Circuit, Inc_______ 1 17% Augl8 30% Apr 29 23 Nov 28% Sept

*934 10% *9% id 9% 9% 9% 9% 9% 9% 9% 9% 900 Otis Steel____________No par 9% June28 16 Jan 11 12 Deo 417* Jan
*=27 29 *27 29 *27 29 27% 27% *27 29 100 Owens Bottle----------------------25 27% Aug 5 51% Jan 11 *427* Dec 65 Jan

*8% 9% *7 9 *7 9 ____  ̂— «. « *8 9 9 9 100 Pacific Development______  _ 8% July 1 19% Jan 8 10% Dec 78 Jan
55 55 55 55% 55 55 55 55% 55 55 55 55 1,150 Pacific Gas Ac Electric____100 46% Jan 19 56 MaylO 41% May 01% Jan
34% 34% 34% 34% 34% 343S 35% 35% 351-2 35% 35% 23,00 > Pad 1c Oil_________ _ __ 27% Marl2 41% Jan 4 35 Dec 417* Dec
46 46% 43% 451? 40% 43% 39 42 40% 42 3s 4()34 41% 55,000 Pan-Am Pet & Trans______ 50 39 Aug 17 79% Feb 17 69% Dec 110% Apr

*39 40 38 39% 35% 38 34% 36'% 35% 36% 35% 36 10,500 Do Class B_ _______  _50 31% Aug 17 71% Jan 12 64% Dec 111% Apr
7% 8 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 3,100 Penn-Seaboard St’ l vtc No par 678 June20 17 Jan 17 6% Dec 36% Apr

52% 53% 53 53% 52% 53 52% 54 54 55 55 55 4,600 People’s G L & C (C h ic)..100 33% Jan 3 57% May 17 27 Aug 45 Oct
____ *2919 30 287s 29% 29% 29% 29% 29% 29% 29% 1,100 Philadelphia Co (Plttsb) __,50 2878 July 11 35% Jan 11 80% Dec 42% Jan

17% 17% 17 17% 17 17% 17% 17% 17 17% 17% 17% 3,900 Phillips Petroleum____No par 16 Junel7 31%Jan 8 26% Dec 44% July
13% 14 13% 14 13% 13% 13% 14 13'% 13-% 13% 137s 14,300 Pierce-Arrow M Car___No par 1338 July30 4214 May 2 15 Dec 827* Jan
29% 20% 28% 29% 28% 29 28% 29% 28% 2934 29% 29% 3 090 Do pref______ _________ 100 28 July 30 88 Mar28 69 Dec 108% Jan

6% 6% 6% 6% 6% 6% 6% 684 0% 6% 6% 6'% 2,008 Pierce Oil C orporation____25 6% Ju ly !3 1178 Jan 8 9 Dec 23% Jan
*45 47 *45 47 45 45 *43 46 *43 45% *43 45 100 Do pref_______________ 100 45 Aug 3 78 Jan 7 72 Dec 98 Jan
*55 56 55 55 *54 55 5434 55 54 54 *54 54% 1,000 Pittsburgh Coal of Pa_____100 52 July 16 6478 May 3 51% Feb 72% Sept
*87% 8S *88 88% *87% 88 __ _ ----- 8738 87% *87% 88 100 Do pref---------------------- 100 8278 Jan 8 88% Jan 19 83 Dec 91% Jan
*14 15 *14 15 *14 15 14% 14% *13% 15 14 14% 300 Pond Creek Coal___________10 12% M arl5 16)2 May 6 12 Deo 275s Jan

57 57 54% 56 53% 55 55% 56 56% 56% 3,500 Pressed Steel Car------------- 100 53% Augl7 96 Jan 24 72 Dec 113% Apr
Do pref_______________ 100 83 June22 104 Jan 24 90% Dec 104% Feb

68 68 *65 69% *65 70 *65 70 *65 70 *65 70 100 Public Serv Corp of N J__ 100 54 Jan 15 70% May 19 52 Dec 68 Jan
*9212 93% 93% 93% 91% 93% 91% 93 9134 93% 90% •92% 10,400 Pullman Company_______ 100 89% Junel4 110% Jan 21 95% Dec 124 Mar
*27 29% 26% 2/% 26% 26% *26% 28 26% 27% 26% 27 3,700 Punta Alegre Sugar_______ 50 25% Junel1 51%Jan 11 40 Dec 120 Apr
26 26% z25 25% 24% 25 24% 25 24% 25 25 25 14,000 °ure Oil (The) k___________25 24% Augl7 36% May 6 29% Dec 5Q7a Jan

■*/4 77 74% 74% 70% 74 69 71% 71% 74'% 73 74 5,700 Railway Steel Spring_____100 67 July28 90% MaylO 73 Dec 106% Apr
*100 *100 *100 100 100 *98 105 *100 100 Do pref_______________ 100 98 Apr21 109 Mar 3 92% May 107 Nov

12 12 12 12 12 12% 12 12 12% 12% 12 12% 1,400 Ray Consolidated Copper. .10 11 Marl2 15 May 11 10 Nov 22% Jan
*20 21% *20 21% 20 20 *20 21% *19% 20% 20 20 300 Remington Typewriter vtc 100 17% June20 38% M .*yll 24% Dec 94 Jan
*18% 20% 20 20 *18% 21' *1812 20 *1834 20 100 Replogle Steel________ No par 18 June21 39% Jan 12 30 Dec 93% July
45% 46 46 46 45 45% 45% 46 46% 46% 46% 4634 4,400 Republic Iron & Steel_____100 41% June23 73% Jan 13 55% Dec 124% Jan

*82% 86 *82% 82% *82% 84 82% 82% 84 84 *83 86 200 Do pref_______________ 100 797s June22 96% Mar 2 84 Deo 106% Jan
8 8 8 9 __ ___ 8% 8% 9% 9% 600 Republic Motor Truck .N o par 8 Aug 13 24% Jan 26 16% Dec 55% Jan

50% 50% 49% 50% 48% 49% 47-% 48% 48% 48% 47 4S38 15,000 Royal Dutch Co (N Y shares) _ 46% June20 69% May 5 49% Dec 123% May
*11 11% 11% 11% *10% 11% *103.1 11% *1034 11 *10-% 11% 100 St Joseph Lead____________10 10% June 13 13 Jan 12 10 Deo 177s Apr

*2% 2% 2% 2% *2% 2% *2% 2% 100 San Cecilia Sugar v t c -No par 2 June23 5% Feb 16 2% Dec 25% June
*10% 11 *10% 11 *10% 11 *10% 11 *10% 11 * 10'% 11 Savage Arms Corp_______ 100 978 June23 23%Jan 11 9 Deo 83% Apr

*3 3% *3 3% 3% 3% 3% 3% 3 3% *3 3% 700 Saxon Motor Car Corp .N o par 278 Jan 3 6% Apr30 2% Dec 21% Jan
64% 65 63% 64% 61% 63% 61% 627s 62 63% 6234 63% 23,250 Sears. Roebuck Ac C o_____100 61% Augl6 98% Jan 3 86% Dec 243 Apr
15 15 *1434 15% *14% 1578 15 15 *15 16 ____ 300 Seneca Copper_______No par 12% Mar 11 20% Jan 17 14% Oct 23% Nov
36% 37-% *2519 3/ 357g 357§ 32 32 33% 33% 3438 35% 1,500 Shell Transp <fe Trading__ £2 32 Aug 17 49 May 9 33% Dec 90% Jan
18'% 18% 18 18% 16% 18% 1634 1778 17% 1734. 17% 17% 67,400 Sinclair Cons Oil Corp.N o par 16% Aug 16 28% May 6 20 Deo 48% Jan

*32% 34 *32 34 *32 34 33% 33% *32 34 *32 34 200 Sloss-Sheffleld Steel <fc Iron 100 32% June29 56 Jan 11 43 Deo 82% Jan
*66 72 *66 72 71 *66 71 *66 71 *66 71 Do preferred___________100 68% June29 73% Feb 28 75 Dec 94% Apr

*135 139 *134 138 *i 3434 138% *134 136 135 135 *134 136 100 Standard OH of N J________ 25 124% Junel3 167% Jan 13 242% Dec *212% Mar
108 108% 107% 108% 10778 108 108 108% 10778 108 108 108 3,200 Do pref non voting____100 105% Jan 3 110* Jan 20 100% June 113% Mar* 70̂ 2 *____ 70% 69 70 *__ 69% ♦ 69 *_ 70 200 Steel Ac Tube of Am pref__ 100 69 Augl6 82 Feb 7 77 Dec 91% June
*23 25 23% 24% 23'% 23% 23% 24 23% 23% 22% 23% 1,600 Stewart Warn Sp Corp.N o par 21 June 6 37 Jan 24 24% Dec 51% Mar
*28% 30 28% 28% 28% 281? *28 30 27% 28 *27 28 1,100 Stromberg-Carburet__ No par 26*% June2l 46 Apr 30 22% Dec 118% Apr

72% 73% 71% 72% 70% 7 l 7g 70% 72% 68% 72% 6738 68% 127,600 Studebaker Corp (The)___100 42% Jan 3 93% Apr 29 37% D8C 126% Apr
*90% 9534 *90% 95% *86% 96 93% 93% *86% 95% *86% 95% 100 Do pref_______________ 100 83 Jan 5 97 May 4 76 Deo 101% Jan

5 5 4% 5 4% 4% 4% 4% 4% 438 4% 4% 4,700 Subma ine Boat______ No par 4% JulylS 10% Jan 7 8% Dec 14 Oct
4 4 *3% 4% 4 4 378 378 3% 4 4 4 700 Superior Oil___________No par 3% AuglO 13% Jan 11 11% Dec 20% SeDt

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% 1,700 Term Copp & C tr ctfa.No par 7 Mar 12 10% A pr 36 6% Dec 13% Mar
34 35 33% 34% 32 33% 32% 33% 33% 3378 33 34 41,800 Texas Company (The)_____25 29 Juoe21 45 Jan 10 40 Deo *57% Jan
17 17-% 16% 17% 16% 17 17 17% 17% 17% 17 17% 5,300 Texas Pacific Coal & OH__ 10 16 Augl 1 36% Jan 21 22 Dec 63% July
57 57% 55% 57 55% 56% 55% 58% 57 58 55% 5/% 9,600 Tobacco Products Corp__ 100 45 Mar22 60% July27 46 Dec 95% Jan

*80 84 *80 84 *80 82 84 84 84 84 *82 88 500 Do p re f.___  _____100 76% June28 91 JaD 13 80 Dec 106 Jan
7 7 6% 7 6'% 7 6% 7 634 7 634 678 7,000 Transcontinental OIL .N o par 6% Augl 7 13 Apr 25 5% Dec 38% Jan

*31 32 *31 31% 31 31 *28 31 *2978 31 400 Transue Ac Williams St .N o par 2 3  June25 44% Apr 25 3478 Dec 06% Jan
*58 60 *58 02 *58 62 *58 60 *58 60 58 58% 300 Union Bag Ac Paper Corp_ _ 100 58 Au,'l9 75 Jan 13 61% Dec 127 Apr

17 1738 16% 17 16% 16% 16% 17 17 17% 16% 17% 4,400 Union OH_______ _____ No par 15% A ugll 25% MaylO 19% Dec 38 Jan
*23 25 *23 25 23 23 23 23 200 United Alloy Steel.. __No par 19 June 8 34 Jan 4 27% Dec 53 Jan

103 103'% 102% 103% 100% 103 99% 102% 10134 103% ioi.% 102'% 28,300 Un ted Fruit . .  _____ 100 *95% June20 207 Jan 7 176 Feb 224% Oct
51% 51% 49% 51% 49 4978 49 51 50% 51 47% 50% 38.300 United Retail Stores__ No par 47% Aug 19 62% May23 45% DOc 96% Jan
13 J 3 *12% 14 12 12% *11% 13 *12 13 *12 14 1,000 U S Cast I Pipe Ac Fdy____100 11% Jan 3 19 May 6 10% Nov 25% Jan

*42 45 *42 43 41 42 40 41 *40 41 40% 40% 1,300 Do pref______________ 100 39% Jan 3 50 Mar24 38 Dec 55% Apr
*5% 6 *5% 6 *5% 6 *5% 6 *5U 6 *5% 6 U S Express___________ .100 5% June20 7 Jan IS 5% Dec 37% Apr

*16% 17 *16% 17 16% 16% 16% 10% 16% 16% 163g 16% 900 U S Food Products C orp ..100 15 June23 27% Jan 19 15 Dec 78% Jan
47% 47% 457* 477s 45% 46% 44 45% 44% 46 45% 46% 42,300 U S Industrial Alcohol____100 44 Augl7 74% May 3 66% Dec 116% Jan

*78 92 *78 92 *78 92 *78 92 *78 92 200 Do pref_______________ 100 84 J(ily20 102 Mar 8 90 Aug 103% Jan
47 47 46 46 45% 46 *45 47 45% 46 45 45% 1,700 U S Realty Ac Improvement!00 411s Marl 1 58% May 18 367a Nov 09% Apr
4 '% 51% 46% 47% 46% 48 47% 49 47% 48%. 4534 48 62,300 United Stages Rubber____100 45% Aug 19 7934 Apr 30 63 Dec 14334 Jao
88% 923/, 84 88% 84% 85% 8412 86 86% 86% 86 86% 7,700 Do 1st pref___________100 84 Aug 15 103%Jan 4 95% Dec 110% Jao

U 8 8melting Ref Ac M ......... 50 26 Apr 1 35% Jan 27 29 Dec 76 Jao
Do p ro f ..______________50 37 Aug 9 44% Jan 3 39% Dec 47% Mar

74% 74% 73% 7 4% 73% 74%, 73 % 74-% 7378 74% 7334 74% 64,100 United States Steel Corp__100 70% June23 86% May 6 76% Dec 109 Jan
109 109 109% 109% 109% 109% 109 109-% 109% 109% 109% 110 1,400 Do pref_______ ________100 105 June21 112 Jan 27 104% Dec 115% Jan
45% 4634 44% 45% 44% 44% 44% 45% 45 45% 44% 45 10,300 Utah C opper.............. ..........10 44% Aug 15 59% Jan 19 44% Dec 80% Jan
*8% 9% *8% 9 8% 9 *8% 984 *8 9 8% 8% 700 Utah Securities v t c _____100 7 Aug 5 12% Mar 17 7 Aug 14 Oot

*27% 28% 27% 27% 26% 27% 27 27 2734 28 27% 27% 4,700 Vanadium Corp_______ fro par 25% June21 41 Jan 11 28% Dec 97 Apr
*23 24% *23% 25 23 23% 23% 23% *23% 24% 24% 24% 700 Virginla-Carolina Chem__ 100 20% July.'JO 42% Jan 11 24% Dec 80% Apr
67 67 *66 68 *66 68 66 66% 66 % 66*% *65 68 500 Do prof_______________ 100 57% July30 10234 Jan 18 88% Dec 112% Jan

*61 70 60 61 *59 65 59 62 *58 62 *58 62 600 Virginia Iron C Ac C ______ 100 59 Augl7 95 Jan 25 76 Feb 120% Sept
6% 6% 6% 6 6% 6 6% 6'% 6% *6 7 3,800 V Vlvaudou___________No par 5% Marl 1 9% May 1 1 5% Doc 21 June

57% 57% 56% 56% *56 58 *56 58 *56 58 *56 58 200 WolN Fargo Express_____ 10O 49% Jan 4 72 Jan 20 46% Nov 76 Mar
82 82 80% 81% 80% 80% 81% 82 *81% 82 8J% 81% 1,900 Western Union Telegraph. 100 76 AuglO 94 Apr 12 80% July 92% Oot

*86 87 86% 86% *85% 87 I 85% 86% 300 Westing house Air Brake__ 50 85% Aug 18 06% Jan 14 89% Nov 119 Jan
48% 43% 43% 4.4 42% 43%' 41% 4 2% 41% 4278 39% 41% 25,600 Westlnghouse Elec Ac M fg._50 39% AuglO 49% Mar29 40 Dec 55% Jan
82 32% 32% 32% 33 0 0  1 32 33 3278 3278 33 33 2,1.00 White M otor______________ 50 29% June23 44 May 2 30% Deo 69% Mar

8% 8% *7% 8% 8 8 8 8 7% 734 . 734 7% 2,400 White Oil Corporation.No par 7 July 16 17%Jan 8 13% Deo 25% Oot
*_ 12 * 12 |♦_ 12 * 1 J ♦_ 11 Wlckwlro Spencer Steel_____5 14% Apr 11 18%Jan 11 19 Nov 32% Sept

6% 6% 6% 6% 6% 6% 6% 0% 638 6% *6% 6% 7,300 Wlllys-Ovorland (The)_____26 6% Jan 3 10% May 4 5% Deo 32 JftD
*29% 35 29% 29% *29% 30 I 29% 29% *29 31 *29 30 700 Do or of {new)__  _ 100 26%June23 42 May 3 26 D 93 Jan
88 *JL*£ 1 32% 33 *32 85 *82 85 , *32 85 709 Wilson Ac Co, Inc, v t o .N o par 31 July 15 47 Jan 7 347* Deo 82% Jan

*108 111 * J 08 i U *108 1J 2 1*108 JJ2 j 1 If) no *109 J 10% 100 Woo!worth (F W )________ 100 108% Feb 24 117% Apr 11 100 June 146 Apr
*106 * J 06 *106 *106 * J 06 *106 Do pref____________ ..100 105 June24 111 Feb 2 102 Deo 110 Jan

86% 303/* *36% 40 36% 36% 86% 8684 35% 3534' 35% 35% 1,109 Worthington P <fc M v t 0 .100 35% AuglO 55% May 6 35% Dec 95 Jan
•# 78 70*'/ 70% *65 72 *65 72 *65 67% *65 7i 100 Do prof A _____ ____100 70% A ugl5 81 Feb U 73 Deo 93% Jan

♦58% 59 *521", 59 *52% 58 *58% 59 ' + 591'/ 5M H1U r,7 Do oref R . 1 0 0 r, . \l1'T TrL \<fnr 1 Ton

*  Bid and pr I. Mi /J., orj Mi im dii/ i Less cmui 100 share* X fflx-rtgnta. a Ex-dlV. and rlghta. z Bx-dlv. « Reduced to oasis of $25 oar. a Par *100.
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Jan. 1
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Week ending Aug .use 19 II■3°*
| Price
| prtday 
j August 19

Week's
Ranee or 
Last Sale

f l Kano
Slues

Jan. 1

O. i  Govurnmvnt bid Aik, Low Hiub 1 No. Low tiiijh Bid Ail Low Hiofi | No Low BIO*
first Liberty Loan— 1 c 'auada Sou oona gu A 6el. _. 1962 A O 86 87 867$ 86% 1: 8 i% 88*23H %  or 1932 1 9 ^ 7 .................... J D a s . i: > Sale 88.22 83.80 86.00 93.60 Canadian North deb e f 7a_ .194(J |J 11 103*i Sale 102% io,i' 1 75 997« 103%

Conv i%  ol 1932 l 7________ J D 8 7.30 87-9 i|87.70 87.80 i 80 24 88.50 2 j-year s 1 tl b 6 Ms - ____1946 J J 98% Sale 98*2 99 177I 06*2 00
Con? 4M %  ol 1932 1947______ i  D i 87.84 Bale [87.70 83.00 1 47.5 85 40 88.60 Cur Clinch A Ohio let 30-yr 6e 38 J IJ 74 Sale 74 74 1 68 76

)! 1 j >2 1947. - _|J D 93.09 9 5.10 93.00 96.10 3 94 00 i()0 50 Contra! o f Ga let gold 6fl__ ^1946 F A 8 9 % ------- 89% Allg'21 — 1 85*4 95*4Second Liberty Loan— Gouaol gold 5u____________1945 M N 8312 81 83*8 83*4 1 15 80*4 89
i%  or 1927 1 9 4 2 ........................ M N 87.90 Sale 87.60 87 80 16 85.34 88.80 10-yr temp decur 6b Jun e.-1929 89 Sale 88 89 8 847$ 92
Oonv 4 Vi % oi 1927 194*2-......... |M N 87.70 Bale 87 6 > 87 81 3171 '85.30 88.40 Chatt Dlv pur money g 4b. 1951 J 1) 68 ____ 63 June’21 - - _ _ 67% 69

third Liberty Loan— Mao A Nur Dlv Ibt g 6b .1946 J J 81% 84% 90 M ay’ 18
or 1928. .  _____________ jM $ 9 1.92 Bale 91,0 > 92.00 2531 88 00 92 20 Mid Ga A Atl Dlv 6fl_____1947 J J 7 7*8 ------ 97% June* 17 _ _ _ _

(fourth Liberty Loan— Mobile D lv lbt g 5b 1946 J J 81*8------- 83 Apr’21 ____ ! 83 83
i  >4 % of 1933 1933____________ A O 8 7,92 dale 87.74 88 0 1 433 ) ,85.34 88 60 Cent UR A B of Ga coll g 6d. 1937 Ml N SO 81 80*4 80% 71 75% 84

Gotory Liberty Loan— Cent of N J gen gold 6b_____1987 J J 95 97 95*2 95% 41 92*8 100*4
4*4% Notes ol 1922 1923_____ |J D 98.71 dale 98.68 98.80 8332 95.56 98.88 R eglatered____________ *1987 Q J 94 M ay’21 1____ 94 97*2
3 *4 % Notes ol 1922 1923......... J D 98.7 l Bale 98 70 98.76 2(62 95.80 99 00 Am Dock A Imp gu 6b__ .1921 J J ____ 100% 100*4 Jone’21 — 99 100

is consol registered________ J1930 '% 3 lOU'-i 10 < u lOO Juae‘2 * - - - - LOO 100 N Y A Long Br gen g 4b_ -1941 M S 7<s 8 3 78 Apr* 21 1____ 78 78
i« consol coupon-........... ......<11930 Q J 10(J 10 1 Li 100% June 20 — Ghefla A O fund A Impt 6b_ -1929 J J 81 83% 81*4 81% 5 79 84%
44 registered_______ _____ ___ 1925 Q F 10 4*4 Bale 104*4 101*4 6 104 105% lbt consol gold 6b________ 1939 /VI N 90*4 92 90*4 9 1 6 87 93*4
4s coupon . . .  __ ..1 9 2 5 o  * 104*2 105 IOU4 July‘21 — — - _ m 4% U)4% Registered _ 1939 rvi \j 78*8 Juue'20 

7 7bQ F 100*4 101*4 100 July'21 1 ft 11 rw h 76 76 % 44 71*4 77 lrt
Pan Canal iu 30-yr 2s re g .. .1938 Q N 100*4 101 99 July’ 18 Registered - 1992 M S 86 Mur’ 17
Panama i'nnai 3s g . _______ 1951 G M 75 ____ 79*4 Apr* 20 — — - — 20-year convertible 4M a.-1930 F A 77*2 Sale 75% 77*2 100 71% 79

ttoglalercd________ __ . 1951 U M 75 ____ 75 July ’21 - -  - - 75 79% 30-year oonv secured 6a__ 1946 A () 82*2 Sale 80% 82% I 79 79 85
Big Bandy 1st 4a_________ 1944 J 1) 67*4____ 67 Apr’ 21 _ ___ 67 67

fttvstsn G overnm ent. Coal River Ry 1st gu 4a 1945 J D 67 ____ 70 Aug’21 -  ___ 66 70
argentine Internal 5s ol 1909 - M 8 70 Sale 69*2 70 16 66*2 72 Craig Valley let g 6a_____ 1940 J J 76*2 82 76% Aug'20 — — - - 73 76%
Belgium 25 yr ext a t 7 % s g . 1945 J 1) 102 Bale 101U 102*4 158 95*2 102*4 Potts Creek Br lat 4a_ 1946 J J 63*2------- 09 June’ 19

6-year 5%  notes_____ Jan 1925 . . . . 94% Bale 93*4 91% 135 87 97*4 R A  A Dlv lbt con g 4a__ 1989 J J 7238 90*8 70*2 June’21 ____ 70 74
2CPyear a I 8s _. ........... 1941 F A 101 S;ue 100*8 101 134 96*4 101% 2d conaol gold 4s_______ 1989 J J 65 ------- 65 July’21 _ _ _ _ 63 67

Bergen (Norway) s r 8s_____ 1945 M N 99 Bale 98*4 101 51 93% 101 Greenbrier Ry 1st gu g 48-1940 M N 6 3 % ____ 69 Apr’21 69 69
Berne (City of) s r 8s_______ 1945 M N 993$ Bale 98*4 9 9 % 70 92% 9 9 % Warm Springe V lat g 5a ._1941 M S 74*2____ 74% Apr’21 _ ___ 73% 74%
Bordeaux (City ol) 15 yr 5s .1931 M N 83 Bale 83 83*a 2 o 74 84% Ohio A Alton R R  ref g 3a____1949 A O 45 Sale 45 45% 13 41 46%
Brazil. U 8 extern 8s ______ -1941 J D 99*2 Sale 99*4 99*4 221 97 101% Railway let lien 3 Mb. . ____1960 J J 37*2 38 36*2 37 31 3078 39%
Oanada ( Dominion of) g 6s . . 1925 A O 92*4 Bale 92*2 93*4 33 85% 93*4 Chic Burl A Q— Ill Dlv 3M8-1949 J J 72 74*2 74 74 1 69% 70%

do do ...1 9 3 1 A O 90 Bale 89*4 90*2 83*2 90*4 Illinois Dlv 4a, .1949 J J 81 82 80*8 80*8 1 77*4 84%
10-year 5H «- . . -----------1929 F A 93*4 Sale 92% 94 184 87% 9512 Nebraska Extension 4a__ 1927 tVt N 89*4 91% ' 90 Aug’21,------ 86*2 90%

Chile (KepubUlc) ext si 8a_- 1941 f  A 98% Bale 97*4 99 251 92 104 Reglatered _ . 1927 IVI N 9078 Oot’ 19
Chinese (Hukuang Ry) 6s of 1911 J D t 47*4 Sale 47 47*4 36 40% 49 General 4 a _______________ 1958 ivi s 78 79% 78 79 5 74*4 82
Christiania (City) a r 8s ____1946 A O 99 *2 Bale 99 99*2 19 94*4 100% Chic A  E 111 ref A  Imp 4a g__1965 J J 28*4 M ay*21 ____ 28 867$
Copenhagen 26 yr s f 6 H 9--1944 J J 78*4 Sale 77% 78% 122 72 78% U 9 Mtg A Tr Co eta of dep____ 25*2 Zi 27*2 Joly'21 ____ 27*2 34
Cuba— External debt 5s of 1904. M 8 77 78 77*2 78*4 25 77 82% lat consol gold 6a _______ 1930 A 6 91*4------- 91*8 Aug’21 _ _ _ _ 90% 95%

Exier dt or 6a 1914 ser A.1949 F A 76*2 80 77 *2 77*2 4 75% 81 General conaol lat 6a____ 1937 M N ____  89 87 June’21 _ ___ 82 90%
External loan 4 M b ._____-1949 F A 66*2 67*4 67*4 68 7 63 71&8 U 8 Mtg A  Tr Co otfa of dep 83% 84 87 July'21 ____ 78 90%

Danish Con Municipal 8s " A ”  1946 F A 100*4 Sale 100% 101 59 951. 103 Stam ped__________________ *63 65 68*8 M ay’21 _ 50 70
Series B _________ ________1948 F A 100% Sale 100*8 100*4 27 Q5U 1 ft 3 Guar Tr Co otfa of dep ____  90% 87 July'21 78 90*4

Danmark external a f 8s ____1945 A O 102 Sale 101 102 132 95*1 103 Chic A Ind C Ry lat 6a____1936 J J 32 Mur’ 17 - - - -
Dominican Rep Cons A dm sf 6s ’68 F A 77*2 78*2 l /% 77% 1 70̂ 8 83*4 Chicago Great Weat lat 4a__ 1969 M S 51% Sale 51 51*4 20 47% 54
french Republic 25-yr ext 8a. 1945 J D 100*s Bale 99% 100*2 725 96 101*4 Chic Ind A Loulav— Ref 69.  _ 1947 J J 93 95*2 93 Aug’21 ____ 91% 98

20-year extern loan 7Mfl -.1941 J D 96*4 Sale 95 96*4 899 95 98 Refunding gold 5a________ 1947 J J 79 ------- 70 70 2 70 81*2
Of Brit A Ireland (U K of) — Refunding 4a 8erlea C ____1946 J J 65*8 087S 66 Aug’21 ____ 66 66

5-year 5M %  notes _ ____1921 M N 997g Sale 99*4 99% 95 97% 100 Ind A Loulav lat gu 4a „ 1956 J J 50 68 63 M a r io
2l>-year told bond 6 M s .-1937 F A 87*4 Sale S6% 87% 287 83 88 Chic Ind A Sou 60-yr 4a____1956 J J 71 ------- 70 M ay’21 70 71%
10-year conv 5 Ha________ 1929 F A 89*8 Hale 88*4 89 4b / 86 91*4 Ohio L 9 A  East lat 4MB---1969 J D 7(5*4------- 78 Aug’21 _ ___ 76 78
3-year oonv 5M a_, _____y!922 F A 98% Sale 98% 987g 130 94 90% Ch M A  St P gen g 4a Ber A -61989 J J 70 72*2 66 70 13 63% 71%

Italy (Kingdom of) Ser A 6 H s .’25 F A S714 Sale 87*4 88*4 5 81 80*2 Reglatered_____________ el989 Q J ____ _____ 92% Feb’ 16 ___
Japanese Govt— £ loan 4 Ms, 1925 F A X 86*2 Bale 86*4 87 43 75*8 87 Gen’l gold 3 Ms Ser B _____el989 J J 59% 60 59*2 Aug’21 57*4 61

Second series 4 Ha-------- 1925 J J X *>6% Bale 86*8 86*4 3S 75% 86*4 General 4 Ms Series C _____«1989 J J 767g Sale 76*4 78 5 71% 79*4
Sterling loan 4s---------------- 1931 J J X 72 Sale 71*4 72 104 56 72 Gen A  ref Ser A 4 Ms_____& 014 A O 58*2 59 58 58% 39 57% 65

Lyons (City of) 15-yr 8s . . 1934 M N 83*8 Bale 82% 83*2 46 74% 85 Gen ref conv Ser B 5a____a2014 F A 65 68*2 66 68 16 62 72%
Marseilles (City of) 15-yr 6a. 1934 M N 83*2 Sale 83 83% 17 74 84% Convertible 4M s__________1932 J D 65 Sale 64% 67 57 62*4 72
Mexico— Exter loan £ 6a of 1899 Q J I 4412 Sale 44*2 45*2 40 55 Permanent 4a_____________ 1925 J D 75*4 Sale 74% 75%' 27 70 78*4

Oold debt 4a of 1904_____1954 J D 34 Sale 33*2 3438 5 29 41 25-year debenture 4s______ 1934 J J 57% 39 56 5678 13 55% 68%
Norway external a f 8a 1940 A O 103*8 Sale 103 103% 47 Chic A L Sun Dlv e  6a 1921 J J 98 M ay’211 97*9 98%
Paris (City of) 5-year 6s ------1921 A O 9 9 %  Sale 99% 100 68 94 100 Chic <fe M o Rlv Dlv 6a____1926 J J 88 89*4 89% M ay’2l| 89% 91
San Paulo (State) ext s 1 8s. 1936 J J 97?s Sale 97*2 98*4 59 95 99*4 C M A  Puget Sd lat gu 4s_ _ 1949 J J 007g Sale 60*4 61 | 23 59*2 68*4
Sweden 20-year tia ______ -1939 J D 86% Sale 85*4 86*2 53 81*4 88% Fargo A Sou assum g 6a___1924 J J 92 ------- 102 Sept’ 19, _ ___ __ —
Swiss Confederation 20-yr s f 8s ’40 _ ___ 103*2 Sale 106 *s 100 *2 79 102% 108 Mllw A  Nor 1st ext 4M8___1934 J D 79 - - - - - 79 July’2 L ____ 76*4 81%
Tokyo City 5s loan of 1912_____ M S 62 64 , 63 64 23 43 64 Cone extended 4 Ms____1934 J D 79 ------- 84% Jau’21 ____ 84% 84U98*2 Sale 98*2 98*4 40 OQln 0S*4 J J 99% June’2 *1 98%

85%
QQSo

Zurich (City or) 8 t 89__  __1945 A O 100*8 Sale 99*2 100*4 5L 94 100% Chic A  N ’west Ex 4a__-1886-*26 F A 87% 90 88*2 88%' I 91
X These art prices on the basis of 35 to £ Registered________ 1886-1926 F A 82 89 84% M ar’21 ____ 84% 85

General gold 3 Ms________ 1987 M N 66 Sale 66 66 u 62% 69
(kata  and City Securities. Reglatered pi 987 Q P 68 Jan’2l 68 68

N Y guv— 4 ^ 9  Corp stock. 1960 M 3 86*8 Sale 853g 86*& 2 82*4 88 General 4s------------------------- 1987 M N 76 76% 76*2 77*4, 8 71*2 78
43^8 Corporate stock____1964 M 8 85*4____ 81*2 July 21

J 82*2 88% Stamped 48__ __________ 1987 M N 74 ------- 74 74 | 4 72*2 77*4
4H s Corporate stock_____ 1966 A O 85°s____ 85*4 July 21 82% 88 General 5s stamped_______ 1987 M N 92% Sale 92 92*41 14 87% 96
4 Ms Corporate stock July 1967 ____ 90*4 91*4 89% July 21 - - I 87*2 93% Sinking fund 6s______ 1879-1929 A O 96 104 96% Jaly’ 2 L ____ 96% 99%
4 Ms Corporate stock_____1965 J D 90*4 Sale 90*4 90% 1 87*4 92*2 Registered________ 1879-1929 A O *93 ------- 98% Feb'21, ____ 97 98%
4 Ms Corporate stock_____ 1963 M 8 9 0*4 91*2 90*4 Aug’21 ____ 8734 94 Sinking fund 5s______ 1879-1929 A O 89*4------- 90% July’21.1____ 90*4 90%
4% Corporate stock_____  1959 M N -------  82*2 80% 80*2 5* 79 84 Registered________ 1879-1929 A O *8 7 % ------ 94% Feb’20 ____
4%  Corporate stock_____ 1958 M N 8OI4 81*4 80*2 SO *2 l! 7SI4 84*i Debenture 5s _ 1921 A O ____ 99*. Feb’2 1 99% 99%
4% Corporate stock 1957 M N 80*2____ 81 Aug’21 78U §41< Registered 1921 A O 98 M ar’ 19 I
4% Corporate stock reg___1956 M  N 80*4 81*4 8U2 Apr’21 _ __! 81*2 83% Sinking fund deb 5s............. 1933 fVl N 89*s------- 90 Aug’21! ____I 87"% 91%
New 4 Ms________ ________1957 M  N 90*4 91*4 90 91*2 13’ 87*0 93*2 Registered 1933 m N 90% N ov’20 !
4M %  Corporate stock__ 1957 W1 N 90*4 91*4 90% 90% 3| 86*1 93% 10-year secured 7a g_______ 1930 J ^ 102% 103 102 102*2 4! 99*4 104%
3M %  Corporate stock__ 1964 M N 72 77 72 72*4 2i 72 74 15-yeat secured 6 Ms g ____1936 m s ]01 Sale 100*4 101 65 96*4 104

N Y  State— 4s _ _ _ 1961 M 8 90 D ec ’20 1 Des Plaines Vnl 1st gu 4 Ms ’47 IVI s 7 6 % ------- 101*2 Oct’ l 1
n^na* improvement 4s 1961 J J 89 8ept’20 ____| . . .

Frem Elk <& M o V 1st 6s 1933 A O, 101 101*4 101 ~ 101 1 00% 102*4
Canal Improvement 4s I960 J J 93 July’20 Man O R & N W 1st 3 Ms 1941 j  j 66% ____ 70 M ar’21

7|
70 70

Highway Tmprnv t. 4Ms 1963 M  S 94 95 101 Apr’2l 1101 101 Mllw A S T ,  1st pii su n  1Q4T J J 66 ____
TTIphwav Tmnmv't 1966 IVfl S 95 July’20 M il L S A West Imp g 5s 1929 F A 93% 91 91 June’21 ____I 91~~ 93*8.

Virginia funded debt 2-3s__ 1991 J J 62% ____ 71*4 Oct’20 Ashland Dlv 1st g 6s __1925 ftl S 98% ------- 99 M ar’2l| 99 99
5s deferred Brown Bros otfs___ 75*2 D ec’20 Mich Dlv 1st gold 0s 1924 j  j 98% ------- 98*4 June’21; 1 98*4 90**>

M il Spar A N W 1st gu 4s_1947 rv8 sl 76*4 78 76 76% 74 787s
Railroad. St L Peo & N W 1st gu 5S.1948 J J 86 8S 87 Aug ’21 ____1 85% 90

Ann Arbor 1st g 4s________ £1990 Q J o3 54% 5438 54% 1 50 55 Chic R  I A P— Ry gen 4s____1988 J J s/0%  Sale 70% 72 1 It, 67 73*2
Atob Top A 9 Fo— Gen g 4s - -1995 A O 77% Sale 77 77*4 175 73% 79% Registered _ ___________1988 j  J 69 70 67*4 Keb’21 i 07*4 67*4

Registered _ __________1995 A O 75*2 July *21 75 77% Refunding gold 4s 1934 A O 69 Sale 67% 69 192 64 69*2
Adjustment gold 4s____.*1995 Nov 70*4 72 70*2 70*2 3 67% 73 R 1 Ark A  Louis 1st 4Ms__1934 M Si 67% Sale 66*4 67*41 45j 64 69%

Stam ped____________  .*1995 Nov 71 72*4 71 71 l! 68 73 Burl C R A N  1st 5s_____1934 A O SS 92 86 June’2i ____ S5% 86
Conv gold 4s--------------------- 1955 J D 70% Sale 70 71 12 67% 72 C R I F A N W 1st gu 58-_1921 A O 98*2------- 97% Feb’ 19 ____
Conv 4s issue of 1910_____1960 J D 86 S9 84*4 Aug’21 79 85*2 Ch Okla A G cone 5s______ 1952 MN] 80 ------- 80*4 June’21 • — - — 79% S2
East Okla Dlv 1st g 4s------1928 IW 3 84*& Sale 81*s 8 1*8 1 83 85 Keok A  Des Moines 1st 5s_1923 A o ! 62% 67 66*4 66*4 6 62*4 73
Rocky Mtn Dlv 1st 4s------1965 J J 70*4 Sale 70*4 70% 8 65 72*2 St Paul A K C S h L  1st 4M s-’41 F A i 66 Sale 65 66 | 29 61% 68%
Trans Con Short L 1st 4s. 1958 J J 76 Sale 75*2 76 22 72*s 77 Chic St P M A O cons 6s____1930 J Dj 10t 101 j 3| 97*4 102%
Cal-Ariz 1st *  rei 4Ms “ A ”  1962 M 8 79*4 797s 79 79% 72! 77 84% Cons 6s reduced to 3M8-.1930 J Dj 8 0 % -------1 81% Jan’21 ____ 81% 81%
S Fe Pres & Pb 1st g 5s__ 1942 M S 87 ____ 87*s Aug’21 86*2 88 Debenture 6s _ __1930 frt S, 80 83 8 1  July’21 _ ___ 79 84

At] Coast. T. 1st gold 4s £1952 M  8 /  7*2 80 76 3 s II J J 118 Nov*16
1 b-year semired 7s 1930 Rffl N 103*8 104 102 102*2 29 QQ 104 M S 95 M ay’ 18,
Gen unified 4Me__________1964 J D ------- 76 76 79 2 72*2 79 Chic T  H A So East 1st 5s_,l960 J D 65 75 68 M ay ’211- - - — 64 as
Ala M id 1st gu gold os____1928 M  N 91*2 95 July'2l _ ___ 91 95 Chic A West Ind gen g 6s__el932 Q M 101% Sale 101*2 101*2 6; 100% L01%
Bruns A  W 1st gu gold 4s_.1938 J J 77*sv 83 79 Jan’21 — — ~ • 78% 79 Consol 50-year 4s________ 1952 J J 59 59%| 59% 59*2, 1 53 62%
Charles & 9av 1st gold 7s. .1936 J J 10S 129% Aug’ 15 15 year s f 7 M s ___________1935 M S 97 Sale | 97 97%' 1 937$ LOO
L A N  coll gold 4s_______ 01952 M N 71% Sale 71 72 14 66*8 73 Cln H A D  2d gold 4 Ms__ .1937 J J 73 77%' 75 June’21:- - • 72S4 75
8av F A W 1st gold 6s ___1934 A O 9 9 *4 -- _ 100% N ov’20 C Find A Ft, W 1st, gu 4s g 1923 M M 88  Mar* 17

1st gold 58-------------------- 1934 A O 89% 94 89 June’21 89 89 Day A  M ich 1st cons 4M8-1931 J J 81 ------- 81 A ug’21! ____ SI 81
Balt A  Ohio prior 3M s______ 1925 J J 86*4 Sale 85 86*4 60 79*4 S7*4 Clev Cln Ch A St L gen 4s__1993 J D 687$ 70 69 69 1 65*4 75

Registered-- __________£1925 Q J 79*?. M ar 21 79% 79i*> 20-vear deh 4M S 1931 J J 77 Sale 77 77 1 72 SI
1st 50-year gold 4s_______ £1948 A O 69*4 Sale 69*4 697s 79 64% 71 “ General 5s Series B__ _ __1993 J D S3 S4% 82 June’21 ... J SI 83*4
Registered_______________ £1948 Q J 64*4 July 21 643j 67 Ref & lnypt 6s Series A _ 1929 89 Sale i 8804 90 : 45 85% 91
10-yr conv 4Ms- ------------- 1933 70 Sale 69 70 76 65 717s Cairo Dlv 1st gold 4 s ____1939 J J 75*4 76*4! 75% Aug’211_ _ _ _ 1 7S 76
Refund A  gen 5a Series A . .1995 j  6 71*4 Sale 70*2 72 56 66 73 Cln W A M  Dlv 1st g 4s_._1991 J J 63*4 67 1 66*2 Aug’21 ------ j 02% 69
Temporary 10-yr 6s______ 1929 j  j 91*8 Sale 89*4 91*8 38 87% 93*2 St L Dlv 1st coll tr g 4s____1990 M  N 67»$------- 66% July*2.1 05% 71
Pitts June 1st gold 68_____1922 j  j 96% ____ 112 Jan’ 12 Spr A Col Dlv 1st g 4s_ 1940 M  S 74% 77 77 J une' 211 1 68 77
P June A M  Dlv 1st p 3M8 1925 M N 83*2____ 81 81 2 R£3o W W V a J Dlv 1st v 4s 1940 J J ____  75 84 N ov’ 16
P L E A  W Va Sys ref 4s. .1941 M  N 66*4 Sale 60*2 66*4 7 61% 67 C I St L A C 1st g 48 £1936 Q F 7 9 % ____ 75*2 July*211 75% 757$
Southw D lv 1st gold 3MS--1925 J J 82*2 Sale 81*2 82*4 36 73*4 83*2 Registered £1936 Q F S2*i Sept* 19
Cent Ohio 1st o g 4Ma__ 1930 M S 81*8____ 85 Mar'20 Cln 9 & Cl cons 1st g 5s__ 1928 J J 86% ------- 90 Aug'21 8 • > 90
Cl Lor A W con 1st g 5S-.1933 A O 87*2____ 86*2 July'21 —  i  _ 86% 91*4 C C C A  I gen cons g 6s__ 1934 J J 9 9 % ____ 99% Aug’21 98% 99%
Ohio River R R  1st g 5s 1936 J D 85*s 88 85 July'21 85 88 TnH H Ar W  lat. nrAf 4* 19-10 A G 6S % ____ 74 N ov‘20 _____1

General gold 6s 1937 A O 76*4____ 84 Feb’ 21 84 84 rfc TnH Ar VC 1 at nrAf Kfl /f1ft38 Q J 72 ____
Pitts Clev A  Tol 1st g 6S..1922 A O 97*4____ 95% M ay ’21 95*4 96*4 Peoria A East lat cons 4a-_1940 A O 57*2 5S 57% 58 9, 54 61%
T o l A Cln dlv 1st re f 4s A . . 1 9 5 9 J J 55 Sale 53*2 54% 12 50% 56% In c o m e  4 s ___ —  _ - 1 9 9 0 Apr 19*4 21% 22 July *21 IS 26

B u ffa lo  R A P  gen g 5s_______ 1937 M  S 89*4_____ 89*2 89*2 2 89% 93 C le v e  S h o r t  L  1st g u  4 M s ----1961 A O 8 3% ------- 83*2 Aug*21 .  „ _ 79 S4%
C onso l 4 Ms-- ....................1957 rw N 78*2 82*s 80 July'2l _ ___ 79 85 C o lo ra d o  A S ou  la t  g 4a-----1929, F A 83% Sale 82% 83% *> 77 S4

All A  W e s t 1st g 4s g u _____1998 A  O *71 _____ 71 M ay’21 71 71 R e fu n d  A  E x t  4 M a _________1935 M  N $76 Sale 75*2 70% 14 TJ 7S
C le a r  A  M a h  1st gu  g 5 s___ 1943 J J 833S _____ 85 Apr'20 Ft W A  Den C  1st g 6 s ____ 19211J D 99*4 99% 99*4 Aug’21 93 99%
Rooh A  Pitts Con 1st g 6s 1922 J D 99*4_____ ft Ol.* .Tul vf 21 99% 99*4

Cuba R R  1st 59-year 6a g -_ !952  J J 67 68 67 67 1 15 59% 73

•No prloeFrlday; latest bid and asked. aDueJan. JDue April. oDue M ay. aDue June. ADue July. £Due Aug. *Due Oot. pDueNov, f  Due Deo #OPt^vu sale
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j f  Y . f lT O (m  E X C H A N G  B  

W ook en d in g  A u g u s t lu a f

Pries
Friday 

A it (just li)

Weeto'i 
Hangeor 
Last Sate

•*

g ' i  ,2  08
Kanos 
Since 

Jan. 1

B O N D S

N .  Y .  S T O C K  E X C H A N G E  
W e e k  en d in g  AugUHt 10

I S

Price
Friday

August l!)

Weak's 
Kanue or 
Last Sale

| ?
Kan 09
Slues 

Jan. 1

D e l L a c k  A  W este rn-- fiid Auk Low High No. Low flloh Hid Auk Low Hioh No 1 Law High
M o r r is  A  Essex 1s t gu  8V4&2000 j  d 07*2 70 M l 67*4 1 00*4 70% L o h  V  T e rm  I t y  1 Ht gu  g 6h_ _ 1941 A  O 92 Hale 02 0212 V 0 0 % 92

N  Y  L a c k  A  W  6a-. _____  1923 F  A 951*8 97 95%  J u n o '2 1 05 00*4 R o g ln to red _______ ____________ 1941 A O ____- .  _ _ . 113 M a r ' 12 . .  - -1 _____

T e rm  A  im p ro v e  4h .......1923 M  N 95 _____ 05 5 91 95 L o h  V a l R R  10 y r  c o ll 6 fj..r»1028 90*4 Hale 98*8 98% 13 05*2 100*4
F  A 59 .  . .  - 102% Fob'Oti Lo h  V a l C o a l C o  lH t gu  g 5h 1933 J  J 92 90 02 .J u ly '21 01 % 93%

R e g is te re d ____________________ 1933 1 J 105  O c t ’ l:

1st lio n  e a u lp  g 4 H e ........... 1922 J J 98 OS *2 98%  J jA ug '21 _ _ .  _ 96*2 93% 1st, ln t  reduced  to  4fi_____ _ 1933 J  1 7 7 % ----

le t  A  ro f  4 fl__________________ 1943 tVI N 731s 791*8 7912 SO 38 71% 81 L o ll A N Y  1st g u a r  g 4 h______ 1945 M  S 70%  87*4 70 J u ly ’21 70 71*2
30-year conv 6a„____________ 1936 /V O 85 Sa le .81'% 85 23 78 80 L o n g  I hI(1 I hI; comm go ld  6 a ..h  1931 Q  J 8H 91 01  J u ly ’2 l 85*2 91

10-year secured 7h __________ 1930 J 1) 10 M i Sa in 104 1.01 3k ’ 5 100*4 1 0 1 % l Ht conso l go ld  4h_________A1931 Q  J 79*2 82*4 82*4 J u n e '2 1 82*4 83*4

A lb  A  Susq conv 3 H a ___ .1940 A  <) 70 _____ 70  J u ly '2 J 08*8 73*2 G e n e ra l go ld  4 h_____________ 1938 J D 67 73 70 A u g '2 ’1 00 76
(VI N _____ F e r r y  go ld  4 H s _____________ 1922 (Vi S 94%  98% 01%  F e b ’2 1 01 9J *2

D e n  A  u  O r— la i  cons g 4 s . .  1930 J J 65*4 Sale 64*2 66*4 51 02 70 G o ld  4h ............. ............ ........ 1932 9 D 08 _____ O0 i 4 Ocfc'06

C onso l go ld  4 H e . . . ............. 1936 J J 69>8 Sale 08*2 69% 15 06%  72 U n if ie d  go ld  4a...................... 1949 M  S 66 09*8 06*2 A u g ’21 03 60 *•
u n 6912 71 70 703.1 7 07*.i 7 3/i D e b e n tu re  go ld  5a_ . 1934 i i ) 71 _____ 72 ; 08 72

1st A  re fu n d in g  6 s__________ 1965 F  A 47 Sn le 45*2 47 52 40*2 47% 20-yoar p m  dob 5s__________ 1937 JVJ N 01 02 00%  01% b\ 57*2 03*2
T ru s t  Co o e rt lfs  o f d epos it___ 3734_____ 44 44 3 37*2 48% G u a r  re fu n d in g  go ld  4a_____1949 rva s 66*4 60*4 00 07 •/ 04 69*4

J D 72 72% J u n e ’2), 79, lo 75 R e g is te re d .__________ 1949 IVl M

R io  O r  flovi lot, go ld  4r 1940 J i 0 1 % A  p r ’ 1 1 N Y B & M B  1st con g 6 s . 1935 82  _____ 87 J u ly '21. 84 87

G u a ra n te e d ._ _ _ ____ 1940 j  j 15. _____ 2978 Dec* 20 N Y  A R B  le t  go ld  5 f l____ 1927 M  S 8 3 % _____ S3 A p r ‘21 83 83

R io  O r  W e s t 1st go ld  4s___1939 J  J 6 512 Sa le 65%  60% 7 01%  70 N o r  8 h  B  la t  oon g gu 5a .a 1932 Q  J 7 5 * 4 _____ 75*4 J u ly ’21 75% 76*4
M tg e . A  c o ll t r u s t  4 b A _ 1949 A O r>2i8 Sale 51*2 52 3 47%  54 IiO u ls la n a  A  A r k  1st g 5a______ 1927 M  S 0 8 % _____ 08*8 68*8

7
63*2 72

D o t  A  M a c k — 1st Hen g 4 s ___ 1995 J I) 59*8 78 57 M a y '21 _____ 57 57 L o u is v i l le  A  N a a h v  gen 6a___ 1930 J I ) 90*2 N o v ’20 ~ • —

G o ld  4s 1995 J D 50 M a y ’21 50 50 G o ld  5a_____________  _______ 1937 fifl N 90 _____ 02*4 J u n o ’21 90 93%

D e t  R l v  T u n  T e r  T u n  4HS--1961 IVD N 77 78 77*4 78 02 74%  78 U n if ie d  go ld  4a_____________ 1940 J 1 82*2 B a le 82 82*2 32 78*4 84*«

D u l M lssabe  A  N o r  gen 5s___ 1941 J J _____  95 92*2  J u n e ’2 l . _ _ _ 92*o 92% R e g is te re d _________________1940 J 1 7 7 % _____ 78 F e b '21 _____ 78 78

D u l  A  I ro n  R ang e  1st 5 s _ . - _ _ 1937 A  O 87*4 8912 88%  A u g ’21 _____ 87% 91 C o lla te ra l t ru a t  go ld  5 s _____1931 M  N 88 90 90 A u g ’21 _____ 85*8 92

R eg is te red  1937 \ O 105*2 M a r ’Ofi 10 yea r secured 7a__________ 1930 (VI N 104 Sa le 104 104 0 100 100

D u l Sou Sho re  A  A t l  g 5s_____1937 J  I 697r S3 83 F e b  ’21 ____ 83 83 L  G in  A  L e x  go ld  4 H 0 _____1931 M  N 88 90 88*4 A u g ’21 _____ 80 90

E lg in  J o lie t  A  E a s t 1st g 5s__1941 M  N 88%  9012 86*2 J u n e ’ 21 _____ 80*2 89*2 N O A M  1st go ld Ca_______ 1930 J J 9 9 % _____ 98 J u l y ’21 _____ 08 101*8
F!rle 1st consul gold 7s p\'t 1930 M  S 95 M a y ’21 95 99% 2d go ld 6 a_________________ 1930 J  J 92*2 _ _ _ LOO F e b ’2(1

N  Y  A  E r ie  1st e x t g 4 s 1947 M  N 72 _____ SO Jan '20 Paducah  A  M e m  D lv  4a___ 1940 F A 72%  75 71*4 D ec ’20

3 rd  e x t  go ld 4 Ha- 1923 M  S 91 M a y ’21 91 91*4 S t  Lo u is  D lv  2d go ld 3 s ___ 1980 IVl 3 52 63 52 52 1 50*4 55

4 tb  e x t go ld 5s............. ........1920 A  O 8 6 is Sa le 86*8 85*8 3 8 6 % 90 A t l  K n o x v  A  C ln  D lv  4s___ 1955 Wl N 73 _____ 72% 73*2 17 09*2 73*2
5 tb  e x t go ld 4s 1928 J I ) 9434 N o v ’16 A t l  K n o x  A  N o r  1st g 6 0___ 1946 J  D 8 6 * 4 _____ 9 5 i2 N o v ’ 10

N  Y  L  E  A  W  l i t  7s ext. 1930 M  S 98*2 A u g ’19 H e n d e r Bdge 1s t 0 f g 6 e___ 1931 M  S 99*2 101 100 M a y ’21 100 1 00
E r ie  1st cons g 4s p r io r .  . .1 9 9 6 J J 55 Sale 54.% 5538 63 51 58% K e n tu c k y  C e n t ra l go ld  4s . 1987 J J 72%  73 7 U 8 A u g ’2 J _____ 70 72

R e g is te re d ,.  1996 J J 58*2 O c t’20 L e x  A  E a s t 1st 50-y r  os gu_1905 A  O 8 6  _____ 80 J u ly ’21 83 87%

1st consol gen lie n  g 4s__199G J J 43U  Sa le 42*2 43% 109 45 L A N A M A M l s t g  4H S-1945 M  S 81 83 80 ju n e ’ 21 80 81*4

R e g is te red ______________ 1996 J J _____ _______ 39 A u g ’2 1 ___ a  a .1**- ( L A N  S ou th  M  jo in t  4s_ _ .  1952 J  J 6 6 % 69 68*2  68*2 1 64*2 71*4
P' A 7*4 7412 7334 733.1 1 791® 79:0 R eg is te red  _ h\952 Q J 95 F e b ’06

50-year conv 4s Ser A . . . 1 9 5 3 A  O 30% Sale 3S% 39% 29 35%  40% N  F la  A  S 1st gu g 5 s _______ 1937 F  A 8 6 % 89 90 JaD ’21 ____ 90 90

do Series B _ _ _ ........... .1953 A  O 3 S34 Sale 37%  38% 0 4 34*2 41 N  A  C  Bdge gen gu 4 H a ___ 1945 J J 7 8 % _____ 85 J u n e % l _____ 81 85

G en  conv  4s Series D _____1953 A  O 4112 43 42 43 19 37 45% Pensac A  A t l  1st g u  c 6 s___ 1921 F  A 99% M a y ’21 ____ 99 99*4

C b lc  A  E r ie  1st go ld 5s_____1982 M  N 7 S38 Sa le 783S 7838 2 75 S l *2 S A N  A la  cons gu  g 5s_____1936 F  A 90 92*2 94*4 J a n ’21 _____ 91 94%

C le ve  A  M a h o n  V a i l  g 6s 1938 B T 7834 _____ 10678 J a n '17 G en  cons gu 50-yr 5s_____3 963 A  O 84%  85% 83% A u g ’21 80*2 83%
E r ie  A  Je rsey  1st s f 6 s _ . _ 1955 J  J 7712 S2 77*2 77% 3 76*2 S8 L a  A  Je f Bdge C o  gu  g 4 s_____1945 (VI s 6 6 % 67% 66*8  6 6 % 1 64% 6 8
Genessee R iv e r  1st s f  Op 1957 J  9 _ _  82*«> 83 A u g ’21 80 83 M a n i la  R R — Sou lin e s  4s___ 1936 IVS N 4 2 % _____

Lo ng  D o c k  onnnnj g 6 s 1935 A  O 99 _____ 97 J u n e ’21 97 99 M e x  In te rn a l 1st cons g 4s_ 1977 M  S 7 7  M a r*  10
C oa l A  R R  1st cn r gn 6 s 1922 (VS N 103 J a n ’ IS S tam ped  g u a ra n te e d _______ 1977 M  S 75 N o v ’10
D o o k  A. Tmnf. lH t e v t 6 b 104.^ t a 7 8 * 8 _____ 78*4 A p r ’21 76 78*4 M id la n d  T e rm — 1st s f  g 5s__1925 J D 99 J u ly ‘20

N  Y  A  G reen  L  gu g 5 s____ 1 9 4 6 N 705S 77 85 J a n ’18 _____ M in n  S t L o u is  1st 7s__________ 1927 J D 9 5 % _____ 95 M a r*2 0 _____

N  Y  Susq A  W  1st re f  6 s___ 1937 J J 53 56% 57% jjA u g ’21 _____ 55%  01 1st consol go ld  5s__________ 1934 M  N 71% Sale 71% 72 5 67% 72%

2d go ld 4 H s ______________ 1937! F  A _____  40 40 A p r*  21 ____ 40 40 1st A  re fu n d in g  go ld 4s___ .19 49 IVS S ^0*2 Sa le 39*2 40*2 9 39 45

G e n e ra l go ld  58__________ 1940 F  A _____  45% 44*2 45 3 744*2 50 R e f  A  e x t 50-yr 5s S e r A ___ 1962 Q F 38 41 39 39% 2 ! 39 48

T e rm in a l 1st go ld  5e_ .1943; fVT N 78% S0% 8 U 2 J a n ’21 _____ 81%  81*2 D es  M  A  F t  D  1st gu  4s___ 1935 J J 44%  44*2 44% 44% 2 40 47

M id  o f N  J  1st e x t 5e_______ 1940JA O 72 _____ 72 N o v ‘19 Io w a  C en tra]  1st go ld  5 S ..1 9 3 8 J D 67 70 69*2 70 4 8 8 75

W i lk  A  E a s t  1st gu g 5s_____1 9 4 2 'j D 5034 60 52 52 1 47 54 R e fu n d in g  go ld  4 s_______ 1953 m s 39*4 Sa le 3934 40 7 38% 44

E v  A  In d  1st cons gu g Os 19?6 J j 23*0 J a n ’ 17 M  S t  P  A S  S M  con g 4s ln t  g u ’38 j  j 80%  80*4 80 80*4 11 75% 84*2
E va n s  A  T H  ln t  gen g 5s___ 1942|A O 85  _____ 8 8  A p r ’21 M . 8 8  88*4 1st cons 58_________________ .1 9 38 9 1 % _____ 90 J u n e ’2 1 „ ___ 87 ' 91

A l t  V e rn o n  1 at go ld fts 19231a  O 53% _ 69*2 A p r % l 69*2 71 M r C h ic  T e rm  s f 4s 1941 M  Ml 8 0 * 2 _____ 8 0  D e c ’20

S u l C o  B ra n c h  1st g os__ I i 93o !a  O 5 3 % _____ 69*2 A p r *21 _ . __ 69*2 69% M  8  S M  A  A  1s t g 4s ln t  g u ’20 J J 90 90% 90 90 5 88*4 90%
F lo r id a  E  C oas t 1st 4 H a ______1959! J  D 75%  76% 7 G 76 1 71% 77% M iss is s ip p i C e n t ra l 1st 5 s___ 1949 J J 70 _____ 70 J u ly ’21 _____ 70*8 70%

F o r t  8 t  B  D  C o  1st g 4 H s ___ 1941 'J J 64 _____ 6 6  A p r ’21 —  . 6 6  6 6 M o  K a n  A  T e x — 1st go ld  4s__1990 J D 61 Sale 60 61 76 56 62%

F t  W o r th  A  R io  G r  le t  g 4s__1928 J  J 65 _____ 65 M a y ‘21 _____ 61*4 65 2d go ld 4 s . . . .  __ ___ ?1990 F A 34%  36*2 36%  36*2 7 34% 42

G & lv  H o u s  & HeDd 1st 5 s____ 1933 A  O 6 3 k _____ 63 M a r ’21 _ _ _ _ 02*4 63 T r u s t  C o  c tfs  o f deposit. 35 So le 35 35 2 34 42

G ra n d  T r u n k  o f C an  deb 7e__1940 A  O 102% Sale 101*4 103 25 99*4 103 1st e x t go ld  58_______________1944 M  M 25%  45 3434 A u g '21 ___ _ 25 34*4

G re a t  N o r  G en  7s ger A _____1936!J  J 101 Sale 1 0 0  1 01 608 96*2 101 1st A  re fu n d in g  4s________.2 0 04 M  5 ----  52 53 A u g ’21 _____ 49*2 55
1st A  re f  4 H  a Series A lQ 6 1 i|  j S134 8 4 i2 823« 823b 4 77 84*4 T r u s t  Co ce rtfs  o f depos it 49 49 5 4819 54

R e g is te re d - ___  .  1961 J j 96 J u n e ’ 16 ----1 G en  s in k in g  fu n d  4 H s  1930 J J 34% Sale 34%  36 5 30% 40

St P a u l M  A  M a D  4 s . ..........1933 J  J 8 4 i4 8 6 % 85%  85% 81*4 85% T r u s t  C o  ce rtfs  o f d ep o s it___ 34%  35 34*2  J u ly ’21 33 40%

lat consol g 6s . ............. .1 9 33  J  J 100*4 102 1 02  1 0 2 % 0 99%  102% S t L o u is  D lv  1st re f  4s_____2001 A  O 18*2 2 2 17 J u n e ’21 _____ 17 17

R eg is te red _______ __  1933 J  J 99 8 e p t’20 0 %  secured no tes  “ e x t” .  .1916 33 42 41% A u g ’21 37 43

Reduced to  go ld 4 H s ___ 1933 J J 8 S% 89% 8 8  A u g ’21 . . . 87 92 D a l i  A  W aco  1st gu  g 5 s .__194 0 M  W 62 65 60%  J u n e ’22 51*2 63

R e g is te red __________  1933 J  J . . .  95 120*2 M a y ’ 16 K a n  C l t v  A  Pac  1st g 4s. .1990 F  A 54*4 58 55 A u g ’21 55 58
M o n t  e x t le t  co ld  4a 1937 d SOU 8034 80%  J u ly *21 79 8 2 i4 M o  K  A  E  1st gu  g 5 s___  1942 A  O 52 _____ 42 D e e ‘2 0 ----

R eg is te red  1937 b d ! _ _  __ 80 M a r*21 80 80 ’ M  K  A  O k la  1st g u a r  08 .1942 R/B N 62% 71*2 60%  J u l y ’21 55 69

P ac if ic  e x t g u a r  4s £ ._  1940 J  J * _____  80 83 M a r ’20 ! M  K A  T  o f T  1st g u  g os 1942 M  S 55  70 62% O c t’20
S  M in n  N o r  D lv  1st g 4s__1948 A  O 743S ---- 7 4 i2 M a y ‘21 _____ 75 ' 79"% She r Sh A  So 1st g u  g 5s___ 1942 J  D 32 M a y  *21 _____ 30 32

M in n  U n io n  1st g 6s ______ 1922 J  J 98 _____ 99 M a r ’21 _ ___ 99 90% T e xa s  A  O k la  1st gu g 5s 1943 M  S ----  50 37  O c t’20
M o n t  C  1st gu g 6 a_________1937 J  J 1 0 0  1 01 99 J u ly ’21 ___ _ 90%  103 “ M is s o u r i P a c if ic  (reo rg  C o )—

Registered-  _ 1937 .T J 136% M a y ’06 1st A  re fu n d in g  5s Ser A  1965 F  A 76*4 79% 77 A u g ’21 75% 80
1st g u a r  go ld  5 s _ _ ........... 1937 J  J 90%  92*2 92 A u g ’31 90 '  94% 1st A  re fu n d in g  5s S e r B _ a l9 2 3 F  A 92*4 Sa le 92%  93 2 2 ! 8 6 % 93

W i l l  A  S F  1st go ld  5s_ _ .1 9 3 8  J D 88*2  9 1 U 90 J a n ’21 ___ _ 90 90 1s t A  re fu n d in g  6 s Ser C . .1 9 2 0 F A 84*2 8 6 8438 84*2 7 I 81*4 87
G re e n  B a y  A  W  D e b  c tfs  “ A ” __ F e b 60 67*4 70 F e b ’21 ___ _ 65 70 G e n e ra l 4s___________________1975 M  S 54*4 Sa le 53%  54*4 106 50*4 56*2

D e b e n tu re  c tfs  “ B ” F e h 6*2 Sa le 6 % 6*4 2 5% 8 M is s o u r i Pac 40 v e a r  4.q 1945 63*2 7334 58 Oct* 18 j

G u lf  A  S  I  1st re f  A  t  g 5S ..& 1952  J  J 65  72 65 J u ly ’21 _____| 65 69*4 3d  7s ex te nded  a t  4 % ..........1938 M  N 69%  71 71 A u g ’21
“ 1

1
67 7534

H o o k in g  V a . 1st cons g 4 H a . .  1999 J  J 73 Sa le 71*4 73 3 67%  76 C e n t B r U P  1st g 4s ___ 1948 J D 59%  75 6 8  J u n e ’ 19
R e g is t e r e d . ___  1999 J  J 73*2  J u n e ’18

1
Pac  R  o f M o  1st flxf, g 4s 1938 F  A 77 82*o 77 J u n e ’21 _____1 75*8 78%

C o l A  H  V  1st e x t  g 4s______ 1948 A  O 673g _ . 73x2 O c t’ 18 2d ex tended  go ld  5s 1938 J  J 8034 84  “ S0% J u ly '2 1 79% 79%
C o l A  T o l  le t  e x t  48......... . .1 9 5 5  F  A 6 8  _____ 68*2  68*2 1 67*2 6 S*o S t  L  I r  M  A  S gen con g 58-1931 A  O 90 Sa le 87 90 S3 90*2

H o us to n  B e lt  A  T e rm  1st 5s. 1937 J  J 77*2 82 78 78 1 76 84 G en  con s ta m p  gu g 5s 1931 A  O 102 Ju ly*14
I l l in o is  C e n tra l 1st go ld  4 s . . .1 9 5 1  J J 84 _____ 83%  J u ly '21 _____ 81%  84 U n if ie d  A  re f  go ld  4 s_____1929 J  j 72%  7234 7034 72*4 14* 1^66*4 73%

R e g is te re d . . ......... ................ 1951 J  J _____ 82 92 S e p t’ 17 R e g is te re d . _ 1929 J  J 80% Oct* 17 1
1st go ld 3 H 3 ........................ 1951 J J 6 8  _____ 6 8  J u n e ’21 . . . . 68" 71% R l v  A  G  D lv  1st g 4s_____1933 IVl N 63%  S a le 67*2 6834 14 64% 71%

R eg is te red __________ _____ 1951 J J 6 2 *2 _____ 84 N o v ’ lo V e rd i V  I  A  W  1st g 5s 1920 JV3 S 823s 9 0 87 S e p t’20 _____1
E x te n d ed  1st go ld 3 H 9 _____1951 A  O 70 _____ 70% D e c ’20 M o b  A  O h io  new  go ld  6 s 1927 J  D 8 8 % 97%  J u ly ’21 I 94 1 0 0

Reg is te red  ___  1951 A  O 1s t e x t go ld  6 s 7*1927 Q J 9 7 % _____ 90 M a r ’21 : : : : 90 90
1st go ld 3s s te r l in g __________ 1951 M  S 80 J u ly ’09 G e n e ra l go ld  4s 1938 M S 62 Sa le 60*4 62 10 57 62
C o lla te ra l t r u s t  go ld  4s_____1952 M  S 7 4  Sa le 73 74 5 67%  74 M o n tg o m e ry  D lv  1st g os-1947 F A 75 82 75*4 75*4 1 75% 75%

R eg is te red ________  _ 1952 A  O 95%  S e p t’ 19 S t L o u is  D lv  5s 1927 J D 77 82 77 M a r ’21 1 77 85
1st re fu n d in g  4s_____________ 1955 M  N 77*2 78 £76 78 lo 71*4 78 S t  L  A  C a iro  g u a r g 4s_____1931 J I 75% 76% 76 A u g ’21 — j 72 78
Pu rchased  lin e s  3 H 8 _______ 1952 J  J 6 7 U _____ 6578 M a y '2 1 _____ 65% 69% N a a h v  C h a t t  A  S i  L i s t  5 S . . .1 9 2 8 A  O 92% 93% J u ly ’21 _____ 91% 95
L  N  O  A  T e xa s  go ld 4s____ 19.53 M  N 7078 71 70*2 70*4 1 1 ! 66*4  73% Jaspe r B ra n c h  1st g 0s . . .1 9 2 3 J J 9 9 % _____ 99 J u ly ’21 _____ 98 99%

R e g is te red ______ 1953 M  N * _____  6778 08 D e c ’20 N a t  R v s  o f M e x  p r Hen A H s  1957 J J 19 24 19 A ug '21 1m 26*2
16-year secured 5 H 0 - .1 9 34  J  J 92 Sale 9%% 92 17 85*4 92*2 G u a ra n te e d  g ene ra l 4 8 ™ .  1977 A  Q 22 25 18*2 J u ly '2 1 _____1 18% 27
1 o-year secured 6 %s g _____1936| J  J 101U  Sa le 1 0 0 % 1 0 1 % 128 100% 101*4 N a t  o f M e x  p r io r  lie n  4 H s  . .1 9 2 0 J J 25*2 29*2 28*4 28*4 3 28% 30
C a iro  B rid g e  go ld  4 s_______ 1950 J E> 72 75 73%  J a n ’21 — 73% 73% 1st conso l 4 s_______  1951 A O 12 19 16*3 J u n e  21 16% 33
L itc h f ie ld  D lv  1st go ld  3s__1951 J J 58 _____ 58 J u n e ‘21 — 58 58*8 N O  A  N ' E ls t  re f  A  lr n p t  4 H 8 A  ’52 J J 69 73 72  A u g ’21 66*4 70*4
L o u ls v  D lv  A  T e rm  e 3 H 0-1963 J J 65 6 6 % 65% J u ly ’21 _____ 64*2 68 N e w  O rleans  T e rm  1st 4s_ . .1 9 5 3 J J 63% S a le 63% 65 16 61*4 67%
O m a h a  D lv  la t  go ld  3s_____1951 F  A 5738 _____ 60 J u ly '2 1 _____ 50 00% N  O  T e x  A  M e x ic o  1st 6s ___ 1925 J D 92*4 Sa le 92%  92*4 58 90 99%
8 t  L o u is  D lv  A  T e rm  g 3s . _ 1951 J J 57 _____ 56*4 June*21 _____ 50*4 58*2 Non-cum  Incom e 5s A ___ .1935 A  O 57*2  Sa le 57%  58 15 53% 64%

G o ld  3 H 0 --------------19.51 J  J 67*2 71 66*4 A u g ’21 _____ 64%  66*4 N  Y  C e n t R R  conv deb 0s___ 1935 (VI N 93%  Sale 92%  93 165; 87 93
S p rin g ! D lv  1st g 3 H 0 ______ 1951 J  J 6 6  _____ 80%  N o v ’ 10 10-year co ll t r  7s 1930 M S 102*2  Sa le 1 0 2  102*2 74 98 103%
W e s te rn  L in e s  1st g 4s______ 1951 F  A 7 1 % _____ 70 J u ly ’21 _____ 09%  75" C onso l 4s Series  A _______ .1998 F A 70 % S a le 69 71 13 65 72%

R eg is te red____  _________ 1951 F  A 92 N o v ’ 10 R e f  A  lrn p t  4 H «  “ A ” 2n i 3 A  O 78%  82 77 77 1 71 82
B e lle v  A  C a r 1st 6 s ............. 1923 J D 94*4 - 94 M a y ’21 _____ 94 94 N e w  Y o r k  C e n t A  H u d  R iv e r—
C a rb  A  S haw  1st go ld 4 a . . .  1932 M  S 70 _____ 73 M a r ’19 _____ - - - - M M o rtg a g e  3 H a ......... .............1997 J J 66*4  Sa le 65*2 68*4 14| 62*2 69%
C h ic  S t  L  A  N  O  gold 5 s . . .  1961 J D 8S78 ---- 8 6 % J u n e ’21 _ _ _ _ 86*4 91% R e g is te re d _________________ 1997 J i _____  0434 6 6  A u g ’21 ___ _ 61*4 67%

R eg is te red _______________  1961 j  r> 8 6 % _____ 87*« A u g ’21 _ _ __ 87*s 8 8 % D e b e n tu re  go ld  4 s _ _ ............1934 rvs N 78%  79% 78 7834 17j 71 80%
G o ld  3H0-- ____________1951 J D 6 2 % _____ 05*2 J u l y ' 18 R eg is te red  *■ 1934 (VH N 60*2 J u n e ’20
J o in t  1st re f 6 s Series A .  1963 J  D 82*2 83U 82 83% i 12 78%  87 30-year deb 4s______________ 1942 J J 74% 75*2 74%  74% i 72 76%
M em O b  D lv  1st g 4s____ 1961 J D 71 73U 71%  J u ly ’2 1 _ ___ 67%  73 L a k e  S ho re  co ll g 3 H a ______ 1998 F  A 62  02*4 62 62*4 16! 59*2 64*2

R eg is te red ___________  1951 J D 65  N o v ’ J 7 Reg is te red  1Q98| F  A 58*9 01 50 J u ly '2 1 56 60

a t  L o u is  Sou 1st gu g 4 8 - .. 1931 M  S 7 5 % _____ 77%  M a y ’21 75 77% M ic h  C e n t c o ll go ld  3 H 8 . .1 9 9 8 F  A 62  65 62*4 62*4 1 69 6 8
In d  111 A  Io w a  1st g 4 s ____  . I9 6 0 J J 7334 _ _ 6 8 % J u ly ’21 _ ___ 68*4 76*4 R e g is te red____ ____________ 1998 F A 57 57 J u n e ’2 1 _ .  _ .1 57 62
lo t  A  G re a t N o r  1st g e x t 78- .1922 M  N 9 0 *2 _____ 90*2 M a y ’21 8 8 % 90*? J D 7 4% 49 Feb ’20
lam es  F ra n k  A  C le a r  1st 4 s . .1959 J  D 72%  74 73 A u g ’21 _____| 72 ~ 75*2 Beech C re e k  1st g u  g 4s___ 1930 J J 78*4 81 81*2  A p r ’ 21 _____! 81*2 81%
Kansas  C i t y  Sou 1st go ld 3s. 1960 A O 5 7 U Sale 56*8 57*4 10 J 54 67*2 R eg is te red  1936 J J 76%  J ' ily '2 1 76*2 76*2

R e g is te red . .  ...........  1950 A  O 78 O c t’OOi 2d g u a r go ld  6 « 1030 J J 7 0 % _____ 104 M a y ’ lf i
R e f  A  lr n p t  5fl ______A p r  I9 6 0 J  J 876 % Sa le 75 77 17 72 78 Beech C r  E x t  1st g 3 H S .6 1 9 5 1  A  O 91 _____ 59 J u n e ’21 ____ .1 59 59%

Kmnaae C i t y  T e rm  J st, 4 s . _ . J 960 J  J 73%  Sale 73 73%! 30 69*8 74 70% 73 J uqq ’20
L a k e  E r ic  A  W e s t 1st g 5 s_ 1937 J J 80*4 81 81 81 I 2 | 79 83 78%  -

1
2d go ld  5 s ______ _________1941 J J 67% 70 0 9  A u g ’21 --- 1 61 72 K a  A  A  O  R  1st. e u  g 5 a _ _ l9 3 5 J J 8238 _____ _____  _____ - : : i . — _

N o r th  O h io  1st g u a r g 6 s .1946 A O 50% 70 65 Aug* 19 ____ L a ke  S ho re  go ld 3 H fl 1997 J D 6 6  _____ 6 6  6 6 1 04*4 71%
L e b  V a l N  Y 1st gu g 4H «- -  1940 J J 8 4 % _____ 1 83%  J u l y ' 2 l1 . J 83 85 R eg is te red  __ ________  1997 J D 64%  6 8 67*2 A u g ’2L . . . . I 03*4 07%

R eg is te red  . _ __________  J940|J J 81*4 85 80 J u ly ’21, 80 80 D e b e n tu re  go ld  4s ___ 1928 M  S 85%  80% 85% 85% 16 82 87
L e h ig h  V a l fP a ) oons g im___2003 Jm  N 70% Sale 70*2 70%'

•)
67*2 71 25-year go ld  4 s____________1931 rvi N 83*8 S a le  1 83 83*4 31 7834 85

G e n e ra l cons 4 H s ____  . 2003 M  N* 77%  78 77*8 78% 15 72%  84 R e g is te red  ___ 1031 M  N 8 0  J u lv '2 1 ___ _ 80 82
M ' lk  In f  nn r* -to 1 OOI c n io _____ 0 0  D ^o »20

• No price Friday latent bid and asked this week, a Due Jan. b Duo Feb. o Due June, h IJue July, a Due Hoot. Q Due Out. i  Option sale.
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4 V STOCK E X C H A N G E  J « 
W oek ending Auguet 19 | *4 ^

Price
If'ldiAV

A u ju x L  19

'•Y idfc $ 
t in n y c  or  
L m l  Haiti

1 ?
1

rt 'to t  
1 S in co  

J a n . 1

BONDS
N Y . STO CK E X C H A N G E  

Week ending August 19 1

'a
mV
£

P r ic e
WH<lay

A u g u s t  19

W e e k 's  
B a n ja  or  
L a s t  S a le | i

R un y*  
j S in es  
1 J a »  1

n  i  Cent A H H Hit (C om )— b id .4 L o to  H ly n N o . 'L o w H S yb 1 B ia  A sk L o w  H io b N o L o w HUMla .ii i j 85^4 93% May*20 PhlllDoine Rv Inf, 3(V-vr i f  4h 1937 1 j 301» XU
kitubigaa «. entral 6a___ . .1931 rvt S 90 90% June’ 21 . . . . 90 90*8 PlLie Sh A L E lat g 5a ..  1940 A o 8 8 % ____ 90 June’21 1 81% 91

RoglaLofed . __________ . la n  g VI 9 8 Nuv‘ 16 lei uonaol mild 6 e 1943 i j 84% . 97*. Deo’ 17 1
4n---- _------- ------------------- .1940 J J 72l$ _ .  .  _ 82 Nov'19 Reading Go gen gold 4a. ..1997  J j 70 Sale 75 76% 67 71% 83

Ro^laioiod _________ . 1940 i J 74% Sept‘20 Kegletered . 1997 1 j 77 Dp
J L i d  lal gold 3H«*___ .1951 M S 7 118 . . . . 6 6 % Mar*20 . . . . Jeraey Central coll g 4e____1951 A o 78 Sale 78 10 76 87
Ido gold 3 Vjd------------------ .1952 nti N 69 67 July ’21 — 62 71 Atlantic City guar 4a « 1951 J J
2 0 -year doijouture 4d _ .1929 A o 78ji 79% 78% Aug’21 74 79% St Joa A Grand tal lei g 4a _ -1947 J J 59% 64*2 59 June’21 59 64

B  ) juuo HH 4 uaf lat id -. .1936 fr A 703i .  ___ 70% Apr*2 l 70% 70*2 St Louie A San Frau (reorg Co)—
S  v A Harlem g i v^tj,. .. N 6312 68  June' 21 68 70 Prior linn Hnr A 4m I9fi0 1 J 62*4 Hale 6 1 o >,% 183 fig
N V A Northern lei g 5d. .1923 A i> 91*2 . . . . 94 Aug*21 92% 94*3 Prior lien Ser B 6a_________1950 J J 74*2 Sale 73% 74% 83 70% 70
V t A Pa Dt * .#od g a g  id -1993 A O 71 _ ___ 6 8  June’ 21 —  - 68 73 Prior lien Ser C 0a_________1928 J J 89% Sale 89 89*2 19 84% 90%
Pine Creek reg guar 0e__ .1932 J D 9934 . . . . 113 May'15 Cum adjust Ser A da.. . .51955 A O 6 8 % dale 67% 6 8 % 128 0 1 % 69%
H w A O eon let eab oa . . A1922 A O 98^8 99 99% 99% 1 97% 99% Income Serlee A 6a .51960 Oct 57 Hale 56% 57% 416 44% 59%
Rutland IdL uuu g iH d .1941 J J 6614 . . . . 71*2 Nov'20 ____ | . . . . . . . . St Loula A San Fran gen 0a_ .1931 J 3 96% Sale 96% 95% 1 93% 98

Gg A L Cham IdL gu id g -1948 J J 56 60 60 July’21 65% 60 General gold 6a. ............ ...... 1931 J 3 89 Sale 89 89 1 o 87 89%
Rut-Canada IdL gu g id -1949 J J 55 50 Feb’21 50 50 8 t L A S F UR oouag 4a. _ 1996 J 3 0 7 % ____ 07 Oot’ 2 0

0t Lawr A A dir IdL g 5d . _.1990 J J . . . . 87 76 Apr’21 76 76 Southvv Dlv lai g 6a____1947 A a 75 *2____ 77 Jan'21 77 77
1996 A o 90*2 103 Nov* 16 M NT 9 D‘> 100 Q9S.1 oa

Utica A blk .ill v gu g id . _ .1922 J J 84 93 Jau’21 93 93 K C Ft S A M Ry ref g 4a_ .1936 A O 06% 60% 65% GO o 62 68*2
PltLd A L Erie 2d g 6a_ . .  _<11928 A o — 90 May *21 . . . . 84% 90 K C A M U A B lat gu 5a ..  1929 A O 7 6 % _____ 84 Aug’21 78 85
PlLid MoK A Y IdL gu 0d. .1932 J I 9<534 . . . . I30»a Jan’09 St L S  W lat g 4a bond ctfa__ 1989 M N 67 Sale 60% 67% 45 62% 09

2d guarauieed da______ .193 4 J J 98*4 95*4 June’20 2d u 4a Income haml erf* -019x0 1 J 53 59 55  June’ 21 65 68
WodC Shore Idt ia guar___ .2361 J J 72 73 72 73 6- 67% 74% Conaol gold 4a. . .  . . . . . . 1 9 3 2 J D 04% Sale 63% 05 6 S 60% 6 6 %

HogldLered _____________ .2361 j J 6 8 I2 71 69% 69% 0 66 73 lat terminal A unifying 5a. 1952 J J 67*2 Sale 67 67%
<1X1 o Tot,' 1 3

62 02 69%
N 99*2 Feb* 19 r n 63 *8

Equip trust 4 H**___1920-1925 j J . . . . 67*2 June’20 . . . . 8  A A A Paaa lat gu g 4a_____ 1943 J J 02% 03 02*2 03 ” 16 *68  ’ 64
N  Y  Chic A St L 1st g id ---- .1937 a o 79!4 — 79% Aug’21 77% 82 Seaboard Air Line g 4a______ 1950 A O 58 . . . . 60 00 i 6 6% 69%

Registered 1937 A o 85 Nov' 17 - — . Gold 4h 1 Qftfi A o 54% 56 55 57 5 50 57
Debenture ia___ _______ .1931 fVf N 7212 73% 71% 72*8 11 70% 74% Adjuatment 5a___________ cl949 f A 28% Sale 26% 28*4 59 25 39%

S  Y Conneot lai gu i  Via A .1953 F A 76 ____ 77% 77% 31 71*2 78% Refunding 4a. ___ ____ 1959 A a 3 **2 Sale 39 40 15 30 43
N Y  N H A Hartford— 1 lat A curia 6a Serlea A _____ 1945 M s 49*8 Sale 48% 49*2 17 45 55

Non-CODV deben 4d_______ .1947 /V1 s 4218 ------ 37 46 At! A Birin 30-yr lat g 4a_«1933 M s 5 8 % ------- 62 Aug’21 _ _ _ _ 59% 65%
Non-con v deben 3 Ha------ .1947 IYI s 37U 35 Apr’ .M — 35 40*2 Caro Cent lat con g 4a____1949 J J 00  ____ 63*2 M ay’21 _ _ _ _ 63% 03*2
Noa-eouv deben 3 H ^ -- . .1954 A o 36 37 July’ 21 — 35*2 45 Fla Cent A Pen lat ext 0a. .1923 J j 90o8 96 95 95 93 96*2
Non-eonv deben id ............ .1955 J i 37 * 0 41% July’21 - - 38% 50 lat land grant ext g 6a__1930 J j 84 85*2 89*2 Apr'21 ____ 89*2 89%
Non-eouv deben i d . ____ .1956 M N 41 Sale 41 41 1 39*2 49*2 Conaol gold 6a__________ 1943 I j 77% 80 77% Aug’2l 73*2 81%
Conv debenture 3 Ha____ .1956 J j 36 37 36 36 1 35 45 Oa Via Rv lat con fia <il94fi j j ___________ 76 76 1 73 80
Conv debenture 6d---------- .1948 J J 57  7g Sale 56*4 5834 71 0 6 % 72"% r i  A No lat gu g 5a~_. 1929 j j 82% 85% 83% Aug’21 83% 85%
Cons Hy non-eonv i s ____ .1930 F A 50 Oct* 17 . . . . 8 eao6 ard A Roan lat 5a 1926 j j 92 Nov’25

1955 J i 60 Julv’ 18
Non-eon v deben 4h 1956 • i 49 Oct’ 19 j D s71% Sale 71*? 72 25 73

Harlem R-Pt Cbea 1st is . .1954 M N 66 75 63% June’21 63% 69 Registered............... .. __fcl949 J D 6 6 % 70 6 8 % July’21 — j 08*2 68*2
8  A N Y Air Line ldt id . .1955 F A 58 62 64% Nov‘20 . . . . 20-year conv 4a__________ 01929 M s 578% Sale 81 82 222 76% 83
Cent New Eng 1st gu 4a_. .1961 J J 46 ____ 46 46 1 39% 63 20-year conv 6a________ ..1 9 3 4 J D 91 94 91 91 1 8 6  ~ 100
Houaatoulc Ry cona g 6a_ .1937 M N 70*8 _____ 70*8 July'21 — 70% 70% Cent Pac lat ref gu g 4a___1949 F A 73% Sale 72% 74% 1671 70% 76
Naugatuck HR 1st 4 a ___ 1954 M N 67*2 87 July’ 14 . . . . Registered . 1949 F A 87*2 SaptTe 

79 lo SON V Prr»v A Rr\*rnn 4m 1Q42 A o 6034 _____ 83 Aug’ 13 r D 79% 80*2 20 "7R\» 80
N Y W’ebea A B lat Ser I 4 Ha '46 J J 37 lo 38% 37*2 Aug 21 — 33*2 43 Through St L lat gu 4a__1954 A O 71 73 6978 71 4 67*8 73*4
New England mnfl fi« 1946 J j 67 O R At. H A M Ar P lat Ra 1 QQ 1 M M 8 6 * 4 ____ 89% 89% 2 84*2 89%

Consol 4a__............ ......... .1945 J J 56 64 70 Sept’ 17 . . . . 2d exten 6 a guar 1931 J J 78 “ 92 87 M ay’21 87 90 "
Providence Seour deb 4a. . .1957 iVI N 2612 32 26% 26*4 5 26% 30 Gila V G A N lat gu g 5a_.l924 rvi N 90% 92 90 Feb'21 ____ 90 90
Providence Term 1st 4a 1956 rvf s 8 8 % Feb’ 18 __ M NT 84% _ 83 Julv’21 83 84
W A Con East 1st 4 Ha 1943 i J 74*2 Deo* 19 1st. guar rad 1933 (VI NT 83*2 87% 86  Mar 21 86 87%

if Y O A W ref lat g 4a_____ 01992 M s 60 61% 60 61 8 56 65 H A T  C lat g 6a int gu____ 1937 J J 88  ------- 8G3g June’2 _ _ _ _ 8 6 % 88
Registered $5,000 only___ 01992 M s 58 59% Nov‘20 __• •» Waco A N W dlv 1st g 1939 IVI N 85 ____ 94 Mar' 19
General 4s....... ............. ......... .1955 J D 50 57 59 May ’21 ____ 49*2 59 A A N W lat gu g 58______ 1941 J J 87 90 84 Jan’21 84 84

Norfolk 8ou lat A ref A 5a ._ .1961 F A 43 44 45 Aug’21 . . . . 39 54% No of Cal guar g 5 a _ _____ 1938 A o 8 9 % _____ 90% Feb 21 ____ 8 8 % 90%
Norfolk A Sou lat gold 6a___ .1941 IYI N 67% __— 73*2 June’ 2 l .  _ -  - 73 73% Ore A Cal lat guar g 6a____ 1927 J J 91% Sale 90% 91*2 41 88 91%
Norl A West gen gold 6a___ .1931 IYI N 101*2 101% Aug’21 __— 92% 104% So Pac of Cal— Gu g 6a____ 1937 M N 89 ____ 94 June’21 _ .  _ _ 94 94

Improvement & ext g 6s . _ .1934 F A 99% 122 Nov’ 16 i _ .  _ So Pac Coast lat gu 4a g 1937 J J 80 88 80% Aug'20
New River lat gold 6a. .1932 A O 100*4 102 97% June’21 . .  — 97*2 1 0 1% Tex A N O con gold 5a____ 1943 J J 80 _____ 78 Aug’21 __ 78 78
N A W Ry lat cona g 4s__ .1996 A o 77% 76% 777g 13 73% 80 So Pao RR lat ref 4 a _____ 1955 J J 76% Sale 75% 76% 88 73% 78%

Registered _ 1996 A o 74 Oct‘20 flan Fran Terrrjl lat 4a 1950 A o 73 73% 73*8 73*8 2 68 76
Dlv'l lat lien A gen g 4a.1944 J J 75*2 Sale 75*8 76*2 7 74 SO Southern— lat cona g 5 s _ ___1994 J 3 84*2 Sale 81*8 84% 62 80 90
10-25-year conv 4a___ .1932 J D 76% 80*s July'21 ____ 75 80*8 Registered 1994 J J 84*2 Oct‘ 20 ____ i
10-20-year conv 4a____ .1932 M S 90 ____ 9 2 34 Apr‘ 21 __-  . 92% 96 Develop A gen 4a Ser A___1950 A O 57% Sale 57 57% 25 55 61%
10-25-year conv 4H 8 ._ .1938 M S 85U _____ 90 Apr’21 __— 90 90 Mob A Ohio coll tr g 4a___1938 M s 60 60% 61 61 1| 57% 61%
10-year conv Sa________ .1929 M s 103 Sale 102*2 103 43 99 105% Mem Dlv la tg4H a-5a____ 1990 J J 82*2____ 82*2 82% 5 80 86
Pocah C A C Joint 4e._ .1941 J D 7434 77% 76 Aug’21 — 70% 80 St Loula dlv 1st g 48______ 1951 J J 6 6 % 69 67*8 67% 1 67 71%

C C A T  lat guar gold 5a_ .1922 J J 98'% . . . . 98% July’21 - - 98% 9S% Ala Gt Sou lat cons A 58..1943 J D 81 83% 82 M ay’21 ____ 82 85
Solo V A N E lat gu g 4a_. 198,9; M N 72% 1 0 1% 74*2 July’21 _ _ — 74% 77 Atl A Chari A L lat A 4Ha_1944 J J 8 1 % _____ 77% June’21 ____ 77% 79%

Northern Pacific prior lien ral -1 1st 30-year 5a Ser B ____1944 J J 87% 83% 87% 87% 5 84% 92%
way A land grant g 4a____ .1997 Q J 7 6 34 Sale 7558 767s 153 73 79 Atl A Danv 1st g 4a______ 1948 J J 64 67 65 Aug’21 ____ 64 70

Registered______ 1997 Q J 75 Aug’21 ___ 74*o 75 2d 4a 1948 J J 4 2 % ____ 81*2 Mar’ lC
Generalllen gold 3 a _ _ ___ <32047 Q F 5614 56% 56% 5634 33 52% 57 Atl A Yad lat g guar 4a___1949 A O 6 3 ^ ------- 67*2 Feb 21 ____ 67 67%

Registered.......... ............. a2047 Q F _ _ _ _ 54 54% Feb’21 __— 54% 54% E T Va A Ga Dlv g 5a____ 1930 J J 8 8 % _____ 87% July’2l  ̂— _ 8 8 % 90%
Ref A lmpc 6s ser B _______ .2047 J J 1 0 1 % Sale 101 101*2 26 96% 103*2 Cona lat gold 5a_________ 1956 M  N S6  88 85 July’21 84% 90%
Ref A Imp 4 Ha aer A _____ .2047 J J 79 Sale 79 79 1 73 81% E Tenn reorg lien g 5a____ 1938 rvi s 82 8 6 82 Aug’21 ____ 82 89%
3t Paul-Duiuth Dlv g 4s_ .1996 J D 8634 _____ SS Apr’21 __— 88 88 Ga Midland 1st 3a............ .1946 A o 50% 52% 50 M ay ’21 _ _ _ _ 50 55
N P-Gt Nor Joint 6 Ha___ .1936 J J 10038 Sale 100*2 10134 61 8 96% 101% Ga Pac Ry lat g 0 a . _____ 1922 J J 98% 99 98*2 July’21 ____ 96% 99
8 t P A N P gen gold 6a___ .1923 F A 99% 102 99*2 Aug'21 __— 98% 1 0 0 % Knoxv A Ohio lat g 6a____ 1925 J J 94% 96 96% Jan’21 ____ 96% 96%

Registered certificates. .1923 Q A 99% 100 M ay’21 — 99*2 100 Mob A Blr prior Hen g 5a__1945 J J 77 ------- 75% Aug’ 21 . . .  — 75% 75%
8 t Paul A Duluth lat 5a 1931 Q F 91% 92 July’21 9 1*0 92 Mortgage gold 4« 1945 J J 5 9 *s____ 65 Aug’ 19

lat conao! gold 4 s _____ .1968 J D 72% — — — —' 75% M ay’ 21 75% 75% Rlcb A Dan deb 6 a stmpd.1927 A o 8 8 % ------- 89 M ay’21 . . . . 88 89%
rent lat gold 4 a 1948 Q M 63 68 37*9 Dec’ 16 ■ Rich Ar Mock Int 0 5n 1948 M N 58 Apr‘21 58 60

Nor Pac Term Co 1st g 6s__ Il933 J J 105% 105% June’21 "  1
104% 106% So Car A Ga 1st extd 5Hs_1929 M N 85 June’21 85 89%

OmgOD-Wjisb lat A ref 4a 1961 J J 72 Sale 71 72 37 67% 74io Virginia Mid Ser F. 6a 1926 M 3 9 1 % _____ 8 8 % Dec’20
Pacific Coast Co lat g 5e__ .1946 J D 64 70 65 65 1 65 “ 70 Serlea F 5a______________ 1926 M s 8 5 % ____ 90 “ Jan’21 _ — ^ 90 90
Paducah A Ills lat a f 4 H s._ .1955 J J 72 79% 76% Jan’21 76*2 76% General 5a_______________ 1930 IVI N 8 6 % 98 8 6 % July’21 8 6 % 89
Pannaylvanla RR lat g 4s__ .1923 M N 9434 _____ 94*4 M ay’21 __— 93% 95% Va A So'w’n lat gu 58_____ 2003, J J 80 _____ 80 July’2) ____ 80 81%

Consol gold 4e___________ .1943 M N S0% 83 81 July’21 81 84 1st cona 50-year 5a_____ 1958 A o 61*2 65 61 July’21 __.  . 60% 66
Conao gold 4a_____ .1948 M N 81% 82 81 Aug’21 ____ 76% 85% W  O A W  1st cy gu 48____ 1924 F A 8 8  92 85% Mar’2l _ _ _ _ 85% 85%

j t n  4 Ha______________ .1960 F A 8 S Sale 8 6 % SS 21 83 92% Spokane Internat lat g 5a____1955 J J 6 8 % 76 6 8 % June’21 _ _ _ _ 6S% 6 8%
JeneraliHs _________ .1965, J D 79% Sale 79 79*2 52 74% 86 Term Asan of St L lat g 4 Ha. 1939 A o 83 84% 82 Aug’21 __— S2 85
general 5s_____ __________ .1968 J D 87% Sale 86*2 S7% 82 81 92 lat cona gold 5a_______1894-1944 F A 8 6 % _____ 84 July’21 ____ 83% 88
0-year secured 7a________ .1930 A O 104% Sale 103% 101 43 100 105% Gen refund 8 f g 4a_________ 1953 J J 71 72 71 71*s 67 72

16-year secured 6 Hfl 1936 F A 993 , flale 99% 99 34 386 1 0 0 % flt L M Bridge Ter gu g 5a 1930 A O 8 3 % _____ 81 July *20
Alleg Valgen guar g 4a___ .1942 M S 78 " 80 M ay’21 80 81% Texas A Pac 1st gold 5a_____ 2000 J D 78% 79% 78% 81*2 7i 77 83%
D R RR A B’ge lat gu 4 a g.1936 F

1
A 79% 83 Feb’20 2nd gold Income 6 a ^2000 Mar 45 _____ 50 Mar‘21 50 50

fanneylvania Co— La Dlv B L lat g 5a______ 1931 J J 73% 78 71 Aug’ 21 66 71
Quar 3 H fl coll trust r g A I 9371M s 713s fiQla Mar’90 W  Min W  A N W  1st gu 6a 1930 F A 60 _____ 106*2 Nov'04
Guar 3 Ha coll trust 8  r B 1941 F A 6734 733g 67 Dec*20 Tol A Ohio Cent 1st gii 5a 1935 J J 84% 86 82*2 July’21 i 82% 90*2
Guar 3 Ha trust ctfa C ___ .1942 J D 67% 76% 69 M ay’21 . . . . 68 69 Western Dlv lat g 5a______ 1935 A O 78 83 75 Feb’ 21 . . .  .i 75 75
Guar 3 Ha trust ctfg D ___ .1944 J D 67% 88 70 Apr’21 ____ 67 70 General gold 5a___________ 1935 J D 6 5 % _____ 65*2 Jan’21 65*2 65%
Guar 15-25-year go^d 4a__ .1931 A O 80*4 81% 79% Aug'21 — • — — 76% 83% Kan A M lat gu g 4a______ 1990 A O 69 71 71 Aug’21 . . .  _ 09 71
40-year guar 4a ctfaTSer E_ .1952 M N 7334 7434 72 June’21 ____ 69% 72% 2d 20-year 5a___________ 1927 J 3 84 84% 84 S4 i S0% 84
Oln Leb A Nor gn 4a g 1942 M N 69% SO Feb’20 Tol P A W  lat gold 4a 1917 J J _____32 36 Feb’ 19
Cl A Mar lat gu g 4 Ha___ 11935 M N 78% 80% Apr’21 _ _ _ _ 80% 80% Tol St L A W pr lien g 3 H e -1925 J J 74*2 76 7S Aug’21 ____ 73 7S
Cl A P gen gu 4 Ha Ser A . .1942 J J 84% 96 8 8 78 Feb’21 8 8 % 8 8 % 60-year gold 4 s _ _ . ______ 1950 A O 45 46 46 Aug’21 — 45 5 3

Series B _______ 1942 A o 84% 96 104 Dec’ 15 Coll trust 4a g Ser A 1917 F A 1 5 % ------- 15% June’21 15 15%
Int reduced To 3H® 1049 A O 69 96% Feo’ 12 'Front co ctfn of denoatt _____ J 5 15 Nov’20

Series C 3Ha_ ~ 1048 M  N 6 8 % 90*8 Dec’ 12 Tor Kam A Buff lat g 4a _£1946 J S3 6 6  85 63% June’21 63% 70
Series D  3H a__________ .1950 F A 6 8 % 07 Jan’21 _ _ _ 67 07 Ulster A Del lat cona g 5a____ 1928 J D 7 9 % ------- 78% Aug’21 ____ 75 79

Erie A Pitts r u  g  3 Ha B 1940 3 J 73 75 Apr’ 20 lat refunding g  4a 1952 A O 49 ____ 52 May’21 52 52
Series C ____ 1940 J 73 79% M ay T9 Union Pacific lat g 4a________1947 J J SJ% 8 ale 80% 82 10 51, 7S 84*2

Gr R A I ex 1st gu g 4 Ha. .1941 J J 79% 81 793g Aug’21 ____ 78% 82 Registered______________1947 J J _____82 7$ Aug’21 1 77% Sl%
Ohio Connect 1st gu 4s 1943 M S 75% 80 Sept’20 20-year conv 4a ______ 1927 J J 85*2 86 84% S5% 107. SI 8 6 %
Pitts Y  A Ash lat, cona fig 1007 M  N 8 8 % 93 Mar’ 10 lat A refunding 4a .02008 M S 77*2 78 76% 77% 32 73 80%
Tol W  V A O gu 4 H b A__ .1931 J J 81% 84 July’21 S4 84 10-year perm secured 6a ..1928 J J 99% Sale 99% 100 26j 97% 101%

Series B 4 Ha__________ .1933 * J 81% 82 Dec’20 Ore RR A Nav con g 4a___1946 J D 77% 7S% 78% 78% Z 75 78%
Series C 4s_____ 1942 M s 76% 8 8 % 8ept*17 Ore Short Line lat g 0a____ 1922 F A 99% Sale 99% 99% 9! 97% 99%

P C C A St L gu 4Ha A__ .1940 A o 85% 85*4 S5% i 32-a 85% lat conaol g 5 a ._________ 1940 J J 8 8 % ____ 8 8% S9 5 8 6 % 92
Series B guar__________ .1942 A o 85% 86 M ay’2i _ _ _ _ 85 86 Guar refund 4a _________1929 J D S2 32% 81% 82 3l! 77% 84%
8 eries C g u a r _________ .1942 M N 84 _____ 84 Aug’21 ____ 84 S4 Utah A Nor gold 5a-------- 1926 J 3 90% 92 90*2 90% 1 89 94

1 045 \f N S234 82 M ay’21 82
751o

82 J J 7 9 % _____ 89 FebTvS
1 OXO F A £03.1 7510 Feh'21 F A 7 3 * 2 ____ 76% Mar 21 72% 76%

Series F guar 4s gold 1 953 J D 8234 S2% Apr’20 Conaola 4s Serlea B ________1967 M N 7 3 % ____ 72% Jan’21 72*s 72%
10*7 M N S234 80 M ay ’ 21 SO 81 .1 J 24 Mar -T 23 24

Series T cona guar 4 Ha 1963 F A 83% 72*8 June’20 Virginian lat, 5a aeries A __1902 IVI N 83*2 Sale S3 S4 48 7S% 85
General 6a Series A___ 11970 J D S3% 83% 83% 83% 5 79 87 Wabash lat gold 5a----------------1939 M N 86*2 Sale 85% 86*2 s! 82% 90

O St L A P lat cons g 5s_. .1932 A O 92% 96 96 Aug 21 95% 96 2d gold 5a__________________1939 F A 76 78 79% Aug ’21 72 80
1OXQ vr N SI SO Mar‘21 SO 80 1 i 90 Aug' * 8

Sodua Bav A 8 ou lat g 5s 1924 J J S4 02 Jan’03
—
____ lat lien 50 yr g term 4a____ 1954 J J 55 _____ 6  2 Feb 21 60 62

U N J RR A Can gen 4a__ .1944 M s 82% m % June’21 — 80% 80 Det, A Oh Ext lat g 6 s..........1941 J J 8 2 % _____ 8 8 % Mar’20 . . . . . . . . -----
Peoria A Pekin Un lat 6 a g 1921 Q F 9134 Oot'2 0

'
Dea Moines Dlv lat g 4a_ 1939 J J 56% 70 56*2 Vug’ -1 50% »>6 %

2d gold 4 Ha 61921 M  N 80% Sept’20 Ora Dlv lat g 3 H a _ . _____ 1941 \ O 50*4____ 61 May *21 M% 6 \
Pere Marquette 1st Her A 6 s 1956 J J SI 3.1 Sale 81 S134 3 77*g 85 Tol A Cb Dlv g 4a ..1941 IVI 3 57% 60 58% May *21 55% 59

1st Series B 4s___________ 1956 .1 J 6 6 % 67 G 67*2 Aug’21 6 3  “ 70
1

■ orica Friday; latest Did 6.J.J asked a Due Jan. b Due Feb. o Due June, b  Due July. * Due Aug, ©Due Oct. PDue Nov. q Due Deo. CHHlon sak*
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BONOS

If. Y .S T O C K  EXCHANGE 
Wo«h ending August 10

1 d
1

.1

F r i e s
Friday 

August lo

Week's 
Kangs of 
Last Salt

3  3

Waah Term! lat gu 834a..........1045 r
lat 40 yr guar 4a__________ 1045 F

Wear, Maryland Ihl g 4a_____1062 A
West N V A Pa 1st g 6h.........1037 J

Gen gold 4d______________ 1043 A
Income 58_______________ p i043 Nov

Western Pao lat nor A 5s------1040 nn B
Wheeling A L IQ lat g 5b_____1020 A

Wheel Dlv lat gold fia_____1028 j
Exton A Impt gold 6a_____1030 F
Refunding 4^ a  aerloa A__ 1000 M
RR lat oonsol ta_................ 1040 m

Wlnaton Salem 8 B 1st 4a__ 1000 j
Wla Cent 60 yr 1st gen 4a____1040 j

9up A Dul dlv A terra let 4e’ 36 (VI 
Stroef Railway |

Brooklyn Rapid Tran g 5fl__ 1046 a
1st refund oonv gold 4s____2002 j
3 yr 7% secured notes__ *1921 j
Certificates of d eposit ........... J ____
Certificates of deposit stmpd. J ____
Bk City 1st eons 68..1910 1041 j  j  
Bk Q Co A 8 eon gu g 6s. _ _ 1041 m  n
Bklyn Q Co A 0 1st 6s____1041 j  j
Bklyn Un El 1st g 4 6s____1050 F A

Stamped guar 4 6s_____I960 f
Kings County E 1st g 4S..1940 p

Stamped guar 4a________1040
Nassau Elec guar gold 4S..1951

Chicago Rya 1st 5s__________ 1027
Conn Ry A L 1st A ref g 4Hs 1051

Stamped guar 4 ^ 8 . ............1051
Det Uulted 1st cons g 4^s._1932
Ft Smith Lt A Tr 1st g 6s__ 1936 iyj
aud A Manhat 5s ser A _____1957 f

Adjust Income 5s_________1957 _
N Y A Jersey 1st 6s______ 1032 F

Interboro Metrop coll 4H0--1966 A
Certificates of deposit________

Interboro Rap Tran 1st 5 s .. 1966 j  
Manhat Ry (N Y) cons g 4s__1990 A

Stamped tax exempt______ 1990 A
Manila Elec Ry A Lt 8 f 5s. .1953 iw
Market St Ry 1st cons 5s____1924 M
Metropolitan 8treet Ry—

Bway A 7th Av 1st c g $s_.1943 J 
Col A 9th Av 1st gu g 5S..1993 M 
Lex A v A P F 1st gu g 6s 

Met W 9 El (Chic) 1st g 48- 
Mllw Elec Ry A Lt eons g 5s 

Refunding A  exten 4V4s._
Montreal Tram 1st A  ref 5a_
New Orl Ry A Lt gen 4*^s.
N Y Munlclp Ry 1st 8 f 5s A .1966 J
N Y Rys 1st R  E A ref 4s___1942 J

Certificates of deposit_________ |____
30 year adj lno 5s_______ al942 A O

Certificates of deposit______ I____
S Y State Rys 1st cons 4^8.1962 M N
Portland Ry 1st A ref 5s____1930 M N
Portld R y Lt A P 1st ref 5 s ..1942 F A 

Portland Oen Eleo 1st 6s. .1935 j  J 
§t Paul City Cab cons g 5 s ..1937 J J
Third Ave 1st ref 4s________ 1960 J J

Adj Income 5s___________a 1960 A O
Third Ave R y 1st g 5s______ 1937 J j
Tri City Ry A Lt 1st s f 5s__1923 A O
Under gr of London 4  Mb____1933 J J

Income 6fl________________ 1948 ____
United Rys Inv 5s Pitts iss..l926'(VI N

1993 M 
1938 F 
1926 F 
1931 J 
1941 J 
1935 J

United Rys St L 1st g 4s____1934
St Louis Transit gu 5s____1924

United RRs San Fr s f 4s____1927
Union Tr (N Y) ctfs dep______
Eqult Tr (N Y) Inter ctfs____

7a Ry Pow  1st A ref 5s_____1934
Ga9 a n d  E le c t r i c  L ig h t  

8k!yn Edison lno gen 5s A ..1949  J
General 6s series B ______ 1930 J
General 7a se-ies C ______ 1930 J
General 7s series D ______ 1940' J

Sklyn Un Gas 1st cons g 5s__1945 IVB 
Clncln Gas A Elec 1st A ref 5s 1956 A
Columbia G A E lat 6s______1927, J

Stamped--------------------------- 19271J
Columbus Gas 1st gold 68...1932 J 
Consol Gas 5 yr conv 7s____1925 Q

J J 
A O
A O

J 1

id Ask. Low High 1
08 Salo 08 08 1
77 ------- 78 June’211
5U.1 54% 53% 51%
80 86% 85% Aug’21
01% 06 02U Aug’21

30 Oct* 17
80 Sale 70% 80
8 0 % ____ 85 Juno121
83% 84 84 Oor/20
80% 92% 903.1 Mar’ 17
47% 50 19% Aug’21
55% 66% 54% July*21
6 7 % ____ 71 Juuo’21
68% 09 08% Aug 21
06% 08% 60 July’ 21

20 25 22%. 221 •>
31 35 31 Aug’21
53 Sale 52U 53
52*4 Sale 52% 531.1
49 50 49 49

64 Doc/20
------  90 80 May* 18 

24 Doc'20____  25
67 67% G8 Aug'21
67 Sale 67 67
67 6S 55 July’21
57 ____ 54% June’21
17% ____ 22 Aug’21
6334 Sale 6334 04%
5 S % ____ 61 June’21
60 U ____ 62 July'21
5S% 59 5S% 5878

58 Jan’20
67% Sale 66% 68
4238 Sale 41 42%
------  83 86 Aug'2 L
15 16 15 16
12 13 12% 13U
56 Sale 55% 56 U
56 Sale 55% 56%
56 57 56 56
56% 62% 6334 May*2l
6934 Sale 69% 6978

------  42 * 43 Apr‘21 
15% M ar’21
25 July’21.22 59
54 Dec* 11

74 ____ 92 Apr’21
697s ____ 71U June’21
74 75 74 Aug 21

50 Feb 21
57 July’ 19

20 21% 20 Aug’21
18% 21 19% Aug’21
5 Sale 5 5%
4 4% 4% Aug’21

5634 57 5634 5578
71 73% 7034 7034
6S% Sale 67% 68%

9034 Feb’ 17 
74% June’21------  91

50 52 50 51%
33% Sale 33% 34
80i2 82 
92% Sale
62
52

67 
61

65% 66*2 
48 ____

2534 30 
2.534 28  
63*4 66*2

8 0 5 s _____  8012
9 0% ____  89
9934 sale 98?s 

100 Sale 99% 
83 83*2 83
8 0 % ____  83%
84% 85 85
84% 85% 85 

87
10134 Sale 101%

81
92%68
5166%
47
36
31%
28%
28
68%

Cons Gas ELAP of Balt 5 yr5s ’21 M N

Aug’21
92%

M ar’21
51

Aug’21
M ay’21
M ar’21
Apr’21
Aug’21
Aug’21
Aug’21

80%
90%
9934

100
Aug’21
July’ 21

85
Aug‘21 

June’ 19
10134

10
2
3

55

flap » 

Jan. 1
N o . Loin iH on

1 00 u 08%____ 78 79U
14, 51% 50%

.  -  - - 83 89%— 00  u 63

" 1 7 75% 88
82 85

m m m m

17 56
5 1 U 59

____ 06 71
— 63% 7 1 U— 05 73

1 22% 32
. . . . . 25 33

IS 10% 56%
4 39 55%

37 53 U

—
5 8  " ~08

20 03 07
- -  _ _ 53 65
— 53 54%
_ .  - . 18 24?fi

15 58 66%
60 01

— 57% 62
7 57 63%

’ l 2 l “59 ~ “69%
266 23% 44%

. . . . 82 86
54 13% 21%
38 IU 4 19%

176 48% 58 U
41 52% 58

8 53 60l 6334 63%
13 68% 74

_ _ — 37 44
15% 19

— 21% 25%
-  -  — m _ __ _
— 92 93
— 7 1 U 74
— 67% 75
— 50 50

— 17% 25
— 16 22

9 l
3% 6%
3 57g

?• 46% 57
1 69 72
2

____ 56 75

____ 74% 74%
15 40% 52%
2 9 ; 25 3478

------1 75 81%
8 88% 93

- - - - 68 68
1 51 51

____ 65 70
— 47 50%
— 36 36
— 29 3678
— 26 36
— 26% 36U— 60 69

76
87

81%
90%

9512 9934 
95% 100 
71 85
83% 85% 
80% 89i2 
81 86

32. 98~U 103

Detroit City Gas gold 5s____1923 J
Detroit Edison 1st coll tr 5 s ..  1933 J

1st A ref 5s ser A ________ *1940 M
1st A ref 6s aeries B ______h1940 M

Duquesne Lt 1st A coll 6s. .1949 J
Eq G L N Y 1st cons g 6a___1932 Mi
Havana Eleo consol g 68____1952 F
Hudson Co Oas 1st g 5s_____1949 M N
Kan City (M o) Gas 1st g 5s__1922 A O
Kings Co El L A P g 5s_____ 1937 A

Purchase money Qs__________1997 A
Convertible deb 6s__________ 1925 1V1
Sd El 111 Bkn 1st con g 48.1939 J 

Lac Gas L of St L Ref A ext 6e *34 A
Milwaukee Gas L 1st 4s____1927 rvi
Newark Con Gas g 5s______ 1948 J
*  Y G E L A  P g 5s............... 1948 J

Purchase money g 4s_____ 1949 F
Ed Elec 111 1st cons g 6s__ 1995 J

*  YAQ El LAP lat con g 5a_ .1930 F 
Pacino G A E Co— Ca G A E—  I

Corp unifying A ref 6fl____1937IM N
Pacific G A E gen A ref 5a__ 1942 J
Pao Pow A Lt lat A ref 20 yr 6a ’30 F
Pat A Passaic G A El 6a_____1949 M
Peop Gas A C lat cona g 6a .. 1943 A

Refunding gold 5a...............1947 M
Ch O L A  Coke l8t gu g 6a. 1937 J 
Con O Co of Ch lat gu g 5e. 1936 J 
fnd Nat Gas A Oil 30 yr 68.1936 M M 
Mu Fuel Ga« 1st gu g 5a_.1947 M N 

Philadelphia Co conv g 5 8 .. .  1922 M N
Stand Gas A El conv 8 f 60___1926 J D
Syracuse Lighting let g 5a...1961 J D 
8yracuae Light A Power 5a_.1954 J J
Trenton G A El lat g 5fl____1949 tW H
Union Elen Lt A P 1st g 58..1932 M S 

Refunding A extension 5a. .1933 M N 
United Fuel Oaa let a t 68..-1936 J J 
Utah Power A Lt let 6b.........1944 F
Jttoa Elec L A P  1st g 60____1960,i
Utloa Gas A Elec ref 60_____1957!./
Westchester Ltd gold 6» ____1960jj

m h c e l l a n e o u i
4 darns Ex coll tr g 4h.............1048 M
tilAHfift Gold M deb 6« A ____1926 (VI

Oonv deb fin series H.........1926 Ml
Armour A Co let real eat 4 Mu 1939 j  
Atlantic Fruit conv deb 7n A 1934 J 
Atlantic Rofg deb 6148 J93I (VI
RoM.h Fffthtrfep deb n l 6» 1976 A

------- 95% 95% Apr’20
88 89 8S 88 10 87% 90
79U Sale 79 79U 7 76% 82%
8834 Sale 88 U 91 22 86 9193% Sale 91% 93% 71 88 93%

94 Feb* 18
70 74 72% 72% 2 60 75
73% 75 91 Sept’ 19 ____I
94% 96 90 M ay’21 87 90
81% 86% 81% Apr’21 ____I 81% 81%
9 6 % ____ 97 Aug’21 --— — i 93 100

------  95 92 Dec’20 ------ i
7 3 % ____ 75 June’21 — 73" 76%
76% 77 76% Aug’21 ____I 68% 78
8 2 % ____ 80 U July *21 79 81%
72 104% Apr’ 17 ____
85 Sale 85 85 101 81 85
68U Sale 67% 68% 4 04% 69
8 8 % ____ 89% Au C21 _—_ _i 86% 90
90 ____ 781? Mftv'20

85 Sale 84% 85 ll 827b 86%
78% Sale 77% 78% 28 75% 79
7 8 % ____ 751.4 July’21 73% 79%
72 80 105 Jnlv’ 17 ____1
88% 92 86% july!21 ____| 84 89%
733.1 7t 73% 74% 16 63% 75
79 Sale 79 80 7- 72% 80
71 ____ 100 Apr’ 17
65 ____ 89 Mar’ 17 ____1

75 May* 19
96% 967g 90 U 9 38 88 97%
84 88 84% 8 ! % 1 81 84%
7 1 % ____ 70% Nov'20 - - - - j
71 ____ 68% Mar’21 68% 08%
73 ____ 73 June’21 __ _ 73 73
8 0 % ____ 79 June’2 1 ____i 78% 79
73U 80 82 July'19 - - - -
79 U ____ 81 July’2 1 81 81
8')% Sale 79% 80% 78 76 81
77 U 83 96 Mar'yn!____
73 ____ 87 Nov*19
72 ____ 77 M ay’ 21 — 77 77
60 61% 00 61 % 5 66% 03%
10 147g 12 Aug’21. ____ | 10 19%
10U 1 t 10 u Aug’ 2l 10 19%
81% Sale 807* 82 41 75 83 1
35 38 35 38 17 33 73 M

101% Sale 1100% 101% 45 98% 101%
67 nO P*«b*1

BONDS
N Y STOCK EXCH AN G E 

Week ending AugtiHL 19 £ !
Fries
Fndau

August 19

Week's 
Hungs or 
Last Sals

**XI XI 1
l i iwQ 1

brings 
Sines 

Jan. 1

bid Ask Lon High N oJ Low / /  igh
Braden Cop M ooll tr m t 6h .1931 F A 84% Halo «4% 84 % 0 1 80 80
BuHh Terminal let 4h______ -1952 A O 72% 86% 70 July’2 1 1 70 7J7*

Consol 5o_______________ -1955 J J 71*4 Halo 71% 72 7 07% 72%
Building ' v» t ii i c * ._ 1900 A O 75 Halo 74 76 27 07% 76

Co t o  d e  Pasco Con 8 h l • J J 100% Hula JO0 100% 37 104% 111
Ohio O A Conn Rys h f 5h. . .1927 A O 68 Mar’ J8 ~ m m m.
Ohio Un Hta’rj lat gu 4 A 1903 J J 81 % Halo 81 84 27 77 82'%

1 Mt Sor O 6 Mh (CtfH) _ _ 1903 J 4 105% Halo 105% 100 14 101 100%
Chile Copper 10 yr oonv 7h 1 923 rvi N 03 Halo 937* 93% U 00 94%

Co l tr A conv Oh «or A __ .1932 A O 71 Halo 08% 71% 124 00 707*
Computing Tab Reo a t 0s. _194l J J 78% Halo 78% 73% 1 77 82
Granby ConsMSAP oon 08 A 1928 rvi N 79 82 82 M ay’2 1 80% 82

Stamped_________________ - 1 928 Ml N ____  87 95 Apr’20
Grout Falls Pow lHt h f 5h__ . 1940 M N SO ____ 86 July’21 82 89%
Inter Moroan Marino h f 6h_.1941 A O 77 Halo 76% 78% 58 77% 84
M irland OH 8h series A __193l A O 9 0 % ____ 90% A ug’21 90% 97%
Mexlom Petroleum « t Ha.. _ 1 930 *va N 90% Sale 95% 98% 92% 99%
Montana Power 1st Gh A __ _1943 J J 8r*% Sale 85 80% 10 82 88
Morris A Co Iflt a f 4 ____ .1939 J J 76% 77 75 70 18 71% 77%
N Y Dock 60 yr 1st g 4a .1951 F A 70 Sale 09% 70 2 02 71%
Niagara Falla Power 1st 5a. .1932 J J 897* Sale 897g 90 0 80% 93

Ref A g e n d a .. ________ a1932 A O 9178 92% 93 Aug’21 90 93
Nlag Lock A O Pow 1st 6a__ .1954 M N 86% 89% 86 M ay‘21 . . . . 83 89
Nor Statea Power 25-yr 6b A .1941 A O 80 Sale 79% 80 12 70 80
Ontario Power N F 1st 5b. _.1943 F A 8 0 % ____ 82 July’21 75% 82%
Ontario Tranarnlaalon 6s__ .1945 M N 70% 72 74 July%l 07% 78
Pan Amo'-. P .& T .lat 10-yr? 31930 _ _ 88% 89 89 89% 4 87 94
Pub Sorv Corp of N J gen 5a. .1959 A O 68 Sale 07 08 10 57% 687*
Sinclair Con Oil oonv 7%a__ . 1925 (VI n 91% Sale 90% 91% 276 90% 94%
Standard Oil of Cal 7 s-- - - 21931 F \ 103% S tie 103% 103% 09 101 104
Tennessee Cop 1st conv 6a. .1925 M  N ------- 8S7* 82 July’21 ___ 80% 94%
Tide Water Oil 0 ^ a ______ .1931 F A 95% 95% 91% 95% 35 90% 99%
Union Tank Car equip 7g._ _ 1930 F A 101% Sale 101% 101% 14 100 102
Wilson A Co 1st 25 -yr a f 6e_ .1941 A O 86% Sale 86% 87 61 82% 90%

10-year conv a f0 a _______ .1928 J D 82% 83% 82 83 31 77% 87%

M anufacturing and Industrial
Am Agrlc Chem lot c 6a__ -1C 3 /\ O 91 90 91% 5 88 98%

Conv debeD 5a________ _1924 F A 10034 M ay’21 871* 1007b
1st ref 8 f 7%s g ______  - -1941 F A 96 Sale 95 96% 63! 92% 97%

Am Cot Oil debenture 5a__ .1931 M N 74 75 74% 75 5 65 75
Am Sm A R lat 30-yr 5s ser A 1947 A O 78% Sale 73 78% 56 73 80
Am Tobacco 40-year g 6a__ .1944 A O 117 Jan’21 ____ 117 117

Gold 4 s ______  _ _____ .1951 F A 69 Aug’21 69 70%
Am Writ Paper a f 7-6a____ .1939 J J 70 70% 70 70 1 67 76%
At! is ••'ow’d t conv 7%s g.__ .1936 F A 96% Sale 96 97 56 96% 97
Baldw Loco Works 1st 5a___ .1940 fV? N 93 ------- 92 July’21 ____ 91 93%
Cent Foundry 1st s f 0s____ .1931 F A 69 ------- 70 M ar’21 . . . . 70 70
Cent Leather 20-year g 5s__ .1925 A O 88 Sale 88 88% 76 86% 93
Consol Tobacco g 4s_______ .1951 F A 73% Dec* 18
Corn Prod Refg s f g 5s____ .1931 m N 8 9 % ------- 89% M ar’ 21 .  « — — 89% 88%

1st 25-year s f 6a_______ .1934 IV! N 89% 95 90 July’ 21 ____ 89% 92
Cuba Cane Sugar conv 7s__ .1930 J J 60% Sale 60 62% 354 57 86
Cuban Am Sugar 1st coll 83 1931 M S 99 Sale 98% 100 111 96 102%
Diamond Match s f deb 7%£s-1036 __ s l0 3  Sale 103 103% 15 101% 104%
Distill Sec Cor conv 1st g 5s .1927 A O ____  62% 62% 62% 2 62% 77
E I du Pont Powder 4H 9-- .1936 J D ________ 8178 79 M a y ’21 ____ 79 79
du Pont de Nemours A Co 7Hs *31 M N 98 Sale 96% 98% 441 96 100%
General Baking 1st 25-yr 0s. .1936 J D 8 9 % ------- 90 July’21 _ _ 90 90
Gen Electric deb g 3 Mb____ .1942 F A 69 75 69 July’21 __ 63 70%

Debenture 5s____________ .1952 M S 86% Sale 86% 86% 27 84 90
20-year deb 6s......... __Feb 1940 F A 101% Sale 100% 101% 22 99% 102%

Goo 'year TireA Rub 1st sf8a’ 1941 M N 101% Sale 100% 101% 222 97% 102%
Int Agrlc Corp 1st 20-yr 58- .1932 IVI N 72 73% 73 Aug’21 ____ 71 75%
International Paper 5 s . ,  _-1947 J J 78% 8078 80 Aug’21 ____ 80 83%
KelJy-Springfield Tire 8s___ .1931 M N 96 Sale 95% 9.6 68 92% 99%
Liggett & Myers Tobac 7* . _ .1944 A O 108% 107 10314 106% 4 102 108

5s.......................................... 1951 F A 85 Sale 85 86 28 77% 88%
Lorlllard Co (P) 7s_____ __ .1944 A O 106% 10678 106% Aug’21 ___ 103 108%

5s......... ........................... .. .1951 F A 84 85% 85% Aug’21 ____ 78 87%
Nat Enam A  Stampg 1st 5s. .1929 J D 88 Sale 88 88 5 87% 90%
Nat Starch 20-year deb 5s__ .1930 J J 88 92 88 Feb '21 88 88
National Tube 1st 5s______ .1942 M N 9278 937S 94 Aug’21 ____ 87 100
N Y Air Brake 1st conv 0s_ .1938 M N 90% Sale 90% 90% 5 86 93%
Packa~d Motor Car 10-yr 8s .1931 A O 95% Sale 947S 95% 33 94% 100%
Standard Milling 1st 5s____ .1930 M N 86 87 867S 8678 1 85 88%
Steel A Tube gen 9 f 7s ser C .1951 J J 92 Sale 91% 92% 11 91% 95%
Union Bag A Paper 1st 5s_. .1930 J I 80 847S 81 June‘ 21 — - — — 81 85%

Stamped_______ .1930 J J 80 ____ 86% Nov’20
Union Oil Co of Cal 1st 5 s .. .1931 J J 83 89% 86% Jan’21 _ „ _  _ 86% 86%
U S Realty A I conv deb g 5s .1924 J J 87 87% 871 88 4 79% 88
U S Rubber 5-year sec 7a___ .1922 J D 98% 99 99% Aug’21 ____ 9478 100

1st A ref 5s series A ______ .1947 J J 78% Sale 77% 78% 46 75 7978
10-year 7 M b ________ ______ .1930 F A 100% Sale 9973 100% 117 95% 102

U 8 Smelt Ref A M oonv 0s_ .1920 F A ____  91 91 Aug’21 ______ 89% 94%
Va-Caro Cbem 1st 15-yr 5s. .1923 J D 91 92% 92 92 6 89% 95%

Conv deb 08_____________ el924 A O
12-yearg f 7  Mb __________1932 M  N

West Electric lat 5s D eo. _ 1922 J J
Westlngh E A M 7a.............. 1931 M  N
Wickwlre Spen Steel 1st 7a ..  1936

C o a l ,  I r o n  & S te e l
Beth Steel 1st ext a f 5a_____ 1926

1st A ref os guar A _______1942
20 yr d m A Imp s f 5a____1936’J

Buff A Susq Iron a f 5a_____ 1932 J
Debenture 5a___________ al926 Rfl

Cababa C M Co lat gu 0a___1922

J J
rvs N 

J 
D 
S 
D 
A 
A 
D 
D 
O 
N 
O 
s
J
s
J
J
o
J 
J

F
F 
J 
J 
A 
IVB 
A 
(VS 
J 
M 
J 
J 
A 
J 
J
M N

Colo F A I Co gen a f 6a_____1943
Col Indus lat A coll 6a gu___1934
Cona Coal of Md lat A ref 68.1950
Elk Horn Coal conv 0a______ 1925
Illinois Steel deb 4 Mb_______ 1940
Indiana Steel 1st 5a________ 1952
Lackawanna Steel lat g 6a ..1923

let cona 5s series A _______ 1950
Lehigh C & Nav a f 4 ^ b A ..1954  
Midvale Steel A O conv s f 5a 1936 
Pleasant Val Coal lat a f 5a__1928 
Pocab Con Colliers 1st a f 5a. 1957 
Repub I A S 10-30-yr 6a a f__1940 
St L Rock M t A P 6a atrapd.1955
Tenn Coal I A R R  gen 5a__ 1951
U 3 Steel Corp— \coup___ 41963

a f 10-60-year 6s/reg_____ 41963 M N
Victor Fuel lat a f 5s________ 1953 J J
Va Iron Cc 1A Coke 1st g 5a_1949 M S

Telegraph & Tolepl « no
Am Telep A Tel coll tr 4a____1929 J J

Convertible 4a____________ 1936 IYI S
20-year conv 4 ^ 8 ......... ......1933,M S
3(V-year temp coll tr 58____1940 J ©
7-3Tear convertible 6a__.___1926 F A

Bell Teleph of Pa a f 7s a ____1946 A O
Cent Dlst Tel 1st 30-year 5a. .1943 J H>
Commercial Cable lat g 4a__ 2397 Q J
Cumb T A T  1st A gen 5 a .. .  1937 J J 
Keystone Telephone lat 6 s ..  1935 J J
Mich State Teleph 1st 6s____1924 F A
N Y Telep 1st A gen a f 4 Mb. 1939 M N 

30-year deben a f 0s. .F eb  1949 F A 
Northwest/n Bell T  lat 7a A . 1941 F A
Pacific Tel A Tol let 5a...........1937 J J
South Bell Tel A T  lat a f 5a. 1941 J J
West. Union col? tr our 5a____1938 J J

Fund A real eat g 4 Ha_____I960 ivt N
1 -v ” io<j j*   -1^36 _ _

87 88
$90*2 Sale 
97% 97^4 

101% Sale 
90 93

92*8 95 
86% Sale 
7734 Sale 
8134 100
8134 -------
96i2 -------
77*2 81 
72% 73 
76*4-------
85*4____
8 log
89*2 90*2
95(8 -----------
7312 7334
8234 ____
77 Sale

____  79
761g SO 
83 84
7OI4 72 
87% 88% 
9414 Sale

83
75
86

80% Salo 
7038 78% 
8 f e  91 
SOU Sale 

100 Sale 
105 Sale 
8 6 % -------

" 79"  “sou

~8S% ~92~% 
82% Sale 
94% Sale 

10212 Sale 
S6U Sale 
82 83
88 8978
80 Salo

87
90%
97%

101
90

87
91%
97%

101%90%

92%
86
77%
93%
8134

101
76
7334
78 
98 
81 
89% 
95%
7378
82%
76
79 
76% 
83% 
70U 
88 
937S 
93% 
52 
85

79%
70
87%
85%
99%

104%
86
64%
79 
98 
90 
82 
93%

102%
83%
82%
8684
80 
90

92%
87 
78

July’ i9
Apr’ 21
D es’ 14
July’21
Aug’21
July’ 21
Feb’ 19

81%
89%
95%
75
82%
77U

July'21
80

Aug’21 
70 U
8 8  U
94% 
93% 

Jan *21
July’21

S034
Aug’21

87%
86%

100U
105

June’21 
Fob’21

79
Apr* 16

90
82 84 
94 U

103% 
85 U
83

Aug’21
80%
09%

1
54]
53;

346
8

1
10
22

3 3
2
8

13
1

42

2
2

176
1

25
. . .

114
82
61

4

1
91
39
91

2
5

” 9 
396

85 95%
87% 93% 
9238 100 
9434 102%
90 95

86 U 95  
78% 87 
7478 82%

8134 8I 84

76 82
0234 7478 
72 78

76 
86 
91 
70 U 
83  
73 
79  
76%  
80% 
66 
86% 
92%  
93%  
52 
81

82%
92
95%
78 
83
79
80 
80  
86% 
75 
91 
96% 
95%  
52 
85

73%
03
80
77%
94U

IOO84
86
64%
78

81 
72 
90 
86% 

102 
106% 
86 U 
64% 
81U

85 90
75 8 2 34
S784 94%  
96U  103%  
80 85 U
80 U 83 
83 88
7 7 %  8134 
99 99%

♦Mo price Friday; Ik U M  hid and naked, a Due Jan. ©Due April. «Dae May. 0 Due June. ftDueJuly. *Due Aug. oDue Oot pDue Nov fDue Deo. jOption aai«



*•!« BOSTON STOCK EXCHANGE— Stock Record
1 S v SALE PRICE FEU SHARE, NOT PER CENT, 

ay Tuesday I Wednesday Thursday
Aug. 18.

80

Friday
lug. 19.

80
66
81

A. ut

113
an’2

41

* 121;
1051.

88
♦75

*13
♦1412
♦.50

♦.15 
♦.25 

*10 
*312 

*13 
*1912 
*75 
155 * _
* i u 2*
*22%
*1 8 %
*36
*76

*2
*10

*2%
8 %

*15i.i
*76
*70

6II2
*118

21
7%

.04

1057a!

n

16 
16 

1

*20 
.50 

10% 
4% 

13U 
22 
85 

155 
712 

12 
5% 

2234 
1912 
37 
79 

3
1012
3
834 

16i2 
Tn 
70i2 
61i2 

119 
2112 73,

102U 102i2

*20
*162*

*13
*19

*5i2
96%

*50
*13
35
24
17
20
*8
*9

21 
164 
80 
13% 
20 

6 
97 
51% 
13?8 
35i2 
24 
17 
20 

9
912

1051®
88
79

*13
♦14%

.90

16
*2 5
10i2
*312
13
19i2

*75
154

♦lUs ♦____
* 2 2 %
19i2
*36
*76

*214
*5
234
9

15U
76
70

*61
*118

*20
7%

40

10b

10
314

13i2
105-%

88
79

16
.90

.16

.50
11
41.1

13
20i2
85

155
9

12
512

2234
19%
37
78

314
12
234
9

15% 
76 
70% 
61i2 

119 
21U 

734

10214 102U
*7 ____

*20  
*162

50 
13%

*1912 
6 

96
51 

*13
35 
2312 
17 
19%

8 
*9

21
165
50 
13% 
21

6
9634
51 
1378 
3oi*> 
23M 
1720 1 

S
9i2

70
4U

.10
3

12i2
IO5I4
*8 8

76

♦13
*14%
* 5 0

*15
*25

*10%
*3

♦13
20

*"5
153

*
*11%*
*22*2

*19%"
36

*75
*2%
*5
*2%

8%
*15
76
70
61

119
20

7%

62
It.

41

80

l38 ‘
153,

'60

62
*16%
‘70
42

r
1212

1051*2
89
76

15 
1

.20

.40
11
4%

14
20
85

155
9

12
6

22*4
20
36
78

3%
12
2%
834

16 
76 
70 
61%

119
20

7%

102% 102%

*20% 
160 
*79% 
*13 
*19 

*5% 
95 

*50 
*13 
35% 

*23% 
16% 
19% 
8 
'9

21
162

’ m
21

6
95%

13%
35%
24
17
20

S
9%

* .04
3

* 11 % 
105% 
88 

*76

*13
*14%

.90

*.15
*.25

*10%
*3
13%
20

*75
154

;
* 11 %

5

♦22%
19 

*37 
*75

*2
*5
*2%
8%

15%
76

*70
61

118
20 

7%

40
16

62
19%

42
53

.10
3

13
105%
89

1 a Feb 
% Ma 
30 July 
*68

16
.90

20
.50

11
4

13%
20
75

155%
0%

11%
5%

22%
19

Ys
3

15 
2% 
8%

16
76 
71 
61

118
20 

7%

101%  102%

*19%
160

*13
*19

*5%
94%

*50
*13
35
24
16%
19%
8
9%

20%
160

1334
21

6
95%
52
13
35%
24
17
20

8%
9%

♦16%
Last

42
2

*0 4
3

*12
105».i
*88
*76

Last
Last

*14%
*.50

17

191
Sal
42
53

.10
3

13%
105%
89

Sale
Sale
16

1

161 163.1
ig'21
60

161
70

Last Sale
*.15 
*.25 

*10%
Last 

*13 
20 

Last 
154 154

Last Sale 
* 11% 11% 

Last Sale 
*22i> 23

.20
.50

1L
Sale
13%
20
Sale

*19
*37
*76

19%
39
78

2%J»4
Last Sale

*21*
8*4

15%
76

*70
61

*118
20

7%
534

19% 
July'21 

42
53

.04 10

13%
105%
89

*12  
105%
89

*76 ____
.10 June’21 
13 Aug’2 1 

14% 14%
.75 75

4% Ma *21 
* 1 5  .20

30 30
* 10% 11 

3% July’20 
13 !3
19% 20 

75 July’21

8% Aug'21 
11%  11 

5% Aug’2 1 22% 22i-> 
191 

*37 
75

20*
39
7

27 
834 

151 
76 
71 
61% 

119 
20%  

7% 
6

1 0 1 % 1 0 1 %
Last Sale 
Last Sale 

160 160

12% 13% 
Last Sale 

*5i2 6
9434 95% 

*50 52
Last-Sale

17 July’21 
2% 
8%

234
8%

76
70
61

118%

?%

76t
71
61

118%

35%
*23%

17
1934

8
*9

3534
24
17
20%

8

o
101

7% 
53. 

102 
7 July’21 
20 Aug’2 1 

160 160

20 June’21
*5% 6
9584 96% 

*50 52
13% Aug’21 

34% 35% 
23% 23% 
17 17%
20% 201.1

Sales | 
/or
the

Week.

Shares
167 j 
98
m

2 0
1

30

S T O C K S  

B O S T O N  S T O C K  
E X C H A N G E

i tunye sine* Jan \

B o s to n  
Bod to  a 

D o
B oston

D o
Boston

180

1 1 
|

121
13

10
465 

10 
,169 

4' 
10

25
70

200
20
40

” 73
525

70

"20

” 15
385

15
13
10

60
335

54
67

102
209

42
235

1,727
535
217

90
15
S9

9% 9%

50
387

10

~ 63l 
56 

1,056 
1,109 

152 
30

*13 15 *13 15 * 15 *13 15 | Last Sale\ 15 Aug’ 19
17 *_ _ 17 17 17 *18% 20%; *18% 20%; *18% 20% 15
21 *__ 21 * 21 * 21 Last Sale 20 June’21

*10 10% *16 10% 10 10 *10 11 *10 11 9 10 150

*.50 .75 *.50 .60 .60 .60 *.50 .75 *.50 .75 *.50 .75 385
*45 46 46 46 *45 45'% 44 45 43% 43% 4U-> 43 625
*.20 .40 *.20 .40 *.20 .50 Last Sale .40 Aug’2 1

*17 18% *17 19 *17 19 *17 19 18 18 *17 18 25
*1 % 134 *1% 2 * 119 2 *1% 2 1% 1% *11* 2 '25
*7*9 7% 7% 7% 7% 7% *7% 8 *734 8% 7% 8 225
*9 9% *9 9% *9 9% _____ Last Sale 9% Allg’21
*.03 .05 *.03 .05 *.03 .05 *.03 .05 Last Sale .05 July’21 . __

222 222 *220 222 220 120 220% 224 224 224 222 225 40
12 12% 12% 12% 12 12% 12 13% 13 137s 13% 13% 7,739
*71? 9 *7% 9 9 *7% 9 Last Sale 75s Aug’21
30% 31 30% 31 30% 31 30% 3()34 31 31 30% 31 314

2% *2 2% *2 234 *__ 3% Last Sale 234 July’21
6% 6% 57g 6% 534 6 6 6 6 6 6 6 1,150

*7% 7% *7% 734 7% 7% *7h 734 7% 7% 7% 7% 110
*1% 2 1% 1% *1% 2 *1% 2 2 *1% 1% 100
*2 % 3 *2% 3 *2% 3 *2 34 3 Last Sale 2% Aug’2 1 ____
*1% 1% *1% 134 *1% 134 *1% 1% Last Sale 1% Aug’2 1
*.60 .75 *.60 .75 *.60 .75 *.60 .75 Last Sale .75 July’21
64% 64% 65 65% *8 4 ’ 65 64 65 65 66 *66% 6634 1.062

*80 81% *80 Sl% *80 81% *S0 81% S0% 82 *82 83 15
*18 19 *18 19 *18 19 *18 19 Last Sale 17 Aug’2 1

33S 338 3% 3% *3% 35s *3% 334 *3% 334 *3% 3% 62
*1 1% 1% 1% 1 1 *1 1% 1 1 Me *1 1% 380
*2 3 *2 3 *2 3 *2 3“ Last Sale 21*2 July’21
1% 1% *1% 1% 1% 1% 1% 1% *138 134 *138 134 3,135

*1% 1% *1% 134 *1% 134 *1% 134 Last Sale 1 I 1 Anor-91
*1% 1% *1% 1% 1% *1% 1% 13s 1% *1% 1%, 50

3 3 *2% 3 *234 3 *2% 3 *2% 3 27S 2% 35
*1% 2 *1% 2 *1% 2 *1% _____ Last Sale 1% Aug’21 ___

*46% 48 46% 47- *46 47% *46 v 47% *47 48 46 4719 115
*12% 1234 12% 13 *12% 13 *12% 13% *12% 13% 1234 13 180k_____ .50 ____ .50 * .50 * .50 Last Sale .50 Apr’21
*35 45 *35 50 *35 50 *35 50 Last Sale 40 July’21
85 85 *82 84 *82 84 *82 S4 *S2 84 *S0% 84 1

434 434 *438 4% 41? 419 4% 434 4% 434 4% 4% 450
9 9 9 9 ! 9 9 | 834 S% 8% 8% 8% 9 790

*.25 .50 *.25 .50 *.25 .50 *.25 .50 * .25 .50 .15 .15 100
*1 1% *1 13s *__ 1% 1% 1% 1 1 * 1% 55

*21% 22 22 22 *2119 22 *21% 22 *21% 22 21% 21h> 60
*23 24 *23 25 23 23 *23 25 *23 25 *22% 24 6
*34 35 34 34 34 34 34 34 *33% 3434 34 34 S3
*30 32 *31 33 30 30 *31 33 31 31 *31 35 3

.85 .85 *.S0 .95 .85 .So *.85 .95 .80 .80 .80 .SO 230
*.50 1% *.50 1% *.50 1% *.50 1% Last Sale 1 Aug’21
*.05 .08 , * .05 .08 .10 .10 ; *.os .10 *.08 .10 .07 .07 400
*2% 3% *234 3% *2 34 3% *23,1 3% Last Sale 2% Aug’2 1 __
*1% 1%| 1% 1% 1% is8I *1% 138 *1% 13S *1% 138 200
*1% 1% *1% 1% 1% 1% ! *1% 1% li,i 1% 1% 1% 400
*.45 .50 , *.45 .50 .42 .42 ; .40 .45 .34 .35 .34 .35 3,210
*178 2% i *1S4 2% 134 1341 1% 1% 1% 2% 2 21.1 545
*3% 4 1 *3% 4 f *3% 4 | 3% 3% *3% 4 *3i*> 4 20
*1% 1% 1% 1% 1% 1%1 1% 1% 1% l af» *1% 1% 1,530
*1% 1% *1% 13S *1% 138 1% 1% *1% 1% *1% 134 10
*4 5 • 50 .45 .45 .50 .50 *.50 .60 *.50 .60 *.50 .60 218

*10% 12 | *10% 12 10 10 ! *10% 11% *10% 11% *1034 12 1
245*.25 .35 * 2 5 .35 1 .35 • 3ft *.35 .50 *3 5 .50 *3 5 .50

Lowest. I Hiyhesi

H d llro a J i
A A lb a n y ___________ 100
E levated____________ 100
p r e f ................................. 100
A M a in e ....................... 100
p r e ! ................................. 100
A Providence______ 100

Boston Suburban Klfec_.no par
D o pref _ _ __________ no par

Boat A W ore Elec pref no par
Ohio Juno R y  A U S Y _____100

D o p r e f __________________ 100
M ain e C en tral_______________ 100
N  Y  N H  A H artford______ 100
N orthern N ew  H am pshire. 100 
Norwich A Worcester pref. 100
Old C o lo n y __________________ 100
R utland pref________________ 100
V erm ont A M assachusetts. 100
W est End Street______________60

D o  p r e f ___________________60
M isce lla n e o u s

A m  Oil Engineering_________ 10
Ainer Pneum ailo Service___ 26

D o  p r e f -----------------------------60
Ainer T elep  A T eleg_______ 100
Amoakeag M fg ___________no par

D o  pref_______________ no par
A n glo-A m  C om m l O o rp .n o  par
A rt M etal Construe Ino_____10
A tlas T ack  Corporation no par
Beacon C hocolate____________10
Blgheart Prod A R efg_______ 10
Bost on M ex  Pet Trusteed no par 
Century Steel of Ainer I n o ._10
Connor (John T ) _____________ 10
E ast Boston L an d ..................... 10
Eastern M anufacturing........... 6
Eastern SS Lines Ino_______ 26

D o  p r e f _________________ 100
Edison Electric Iliu m ______ 100
Elder C orporation______ no par
G  trdner M o to r_________ no par
G orton-Pew  Fisheries.............. 60
Greenfield T a p  A D ie_______ 26
Intei nat C em en t C orp .n o  par
Intoi iat C otton  M ills______ 60

D o  p r e f ______ ___________ 100
Internat Products______ no par

D o  p r e f __________________ 100
Island Oil A Tran s C orn___ 10
L ibby , M oN etll A L ib b y — 10
l.oew ’s T h eatres_____________ 25
M cE lw aln  (W  H ) 1st pref. 100 
M assachusetts G as C o s— 100

D o  p r e f__________________ 100
M ergenthaler L in otype___ 100
M exican Investm ent In o___ 10
N ational L eather____________10
N ew  England o il  C o rp ’n _____
N ew  England T e le p h o n e --100
Ohio B ody A B low er___ no par
Orpbeum  Circuit In o_________ 1
Pacific M ills ................................... -
P lant (T hos G ) pref_______ 100
Reece B u tton  H o le -----------------10
R o ot A V  D ervoort Cl A  no par
Sim m s M a gn eto_______________ 6
Sw ift A C o .............................100
T orrln gton ------------------------------- 25
U nion Tw ist D rill_____________ 6
U nited Shoe M a ch  C o r p ._2 5

D o  p r e f___________________ 26
Venutra Consol Oil Fields— 6
W aldorf System  Ino---------------10
W alth am  W a tc h ____________ 100
W alw orth  M a n u fa c tu r in g ..20
W arren B ros__________________60

D o  1st pref----------------------- 50
D o  2d pref________________ 50

W lckw lre Spencer Steel--------6
M in in g

A dventure Consolidated
A h m e e k ________________________26
A lgom ab M in in g ---------------------26
A llo u ez_________________________ 25
Arcadian Consolidated------- 25
Arizona Com m ercial-------------- 5
Bingham  M in e s--------------------- 10
B utte-B alaklava Copper
C alu m et A H ecla ------------
Carson H ill G o ld --------------
C en tenn ial--------------------------------25
Copper R ange C o -------------------25
D a ly -W e s t -------------------------------- 20
D a v is -D a ly  C opper---------------10
E ast B utte Copper M in ------- 10
F ran klin______ _________________ 25
H ancock Consolidated--------25
H elv etia ________________________25
Indiana M in in g -------------
Island Creek C oa l---------

D o  p r e f --------------------
Isle R oyale  C opper-----------------25
K err L a k e______________________ 6
Kew eenaw  C opper-----------------25
Lake Copper C o --------------------- 25
La Salle C o p p e r ........................25
M ason  Valley M in e -----------------5
M  ass C on sol--------------------------- 25
M ayflow er-O ld  C olony
M ic h ig a n ----------------------------------25
M o h aw k ________________________25
N ew  Cornelia C opper-
N ew  Idrla Quicksilver........... 5
N ew  R lv  r C om p an y............100

D o  p r e f ------------------
N1 pissing M in e s .......................... 5
N o rth  B u t t e . ............................... ! 5
N orth  L a k e------------------------------25
OJibway M in in g ---------------------25
Old D om inion C o -------------------25
O sceola_________________________ 25
Q u in c y _________________________
St M a r y ’s M ineral Land
Sh an n on------------------------------------ 19
South L a k e------------------------------25
South U tah  M  A  S —
Superior................   25
Superior A  B oston  C o p p e r ..1 0  
T rin ity  Copper C o r p n ..
T u olum ne C opper---------------------5
U tah -A p ex  M in in g .......................5
U tah  C on so lid a ted ......................1
U tah M eta l A  T u n n el..................1
V ic to r ia ________________________25
W i n o n a -------------------------
W o lv e r in e _____________________26
W y a n d o t t e ------------— ---------- 26

119
61%
78
15%
20

110

Apr 16 
Jan 11 
Jan 7

June 20  
June 22 
J une 22

.26  Jan 29 
76 Jan 29 

3% Jan 10 
130 Feb 26 

63% June 16 
36%  M a r 19 
13 % June 18 

A pr 11 
A ug 16 
M ar 31 
Apr 23 

M a y  24  
Jan 3 
Jan 8

60
52
58
15
70
40
49

.04o
8%

96%
74
73

.07
12

13
16
70

152
8

Aug 5 
Jan 21 
Jan 3 
Jan 3 
Jan 3 
Feb 24 
Jan 6 
Jan 21 

14%  A ug 9 
.50June 24 
4%  M ar 18 
.15  July 25  
.25  M ar 9 
9*2 July 27 
3 % M a y  4 

A u g 15 
Jan 10 
Jan 17 
Jan 3 

June 23 
11% Aug 19 

5%  M ar 8 
22%  July 28 

• 19 July 6 
36 June 20 
75  A ug 19 

2% Aug 18 
17 July 

2% June 30  
7% June 21 

o i l  Jan 3 
73 June 15 
70 A u g  12 
59%  Jan 6 

H 7% J u n e  9 
15 M ar 8 
6 % June 2 8  
5 A ug 19 

95%  Jan 3
7 July 26  

19% A ug 9
146 Jan 3 

80 M ar 8 
12%  A pr 14 
17 Jan 29 

5*2 July 1 1 
88%  July 11 
47 June 16 
12 July 12 

z33% Ju n e 14 
22% A pr 1 
16% July 16 
16% Jan 5
8 Aug 11 
9% Aug 4

129%  Feb 26 
6 6 %  M a y  1 0  
8 6  M a y  24  
25 84 Feb 8  
30 Jan 4 

133 Jan 21 
.26 Jan 29 
99Jan 28  

3%  Feb 16 
130 F eb 26 

73 F eb 4 
43%  Feb 8 
23%  Jan 12
7 6
76
76
21
76
43%

F eb 23  
Jan 27 
Jan 1G 
Jan 12 
Feb 9 

M a r 3 
A u g 9

6%
95
1%

13%

Btanyt for Pretiou* 
Year 1920 .

Lowest. Hiyhest.

11
17
18

8

Apr 13
Aug 12 
A pr 6 

July 12

3 J an 5 
4%  Apr 30

15 % M a y  2 
109 M a r 30 
90 M a y  7 
81 % July 9 

16 Feb 9 
l3 % M a r  8 
20 A p r 29

4 Jan 8 
Jan 3 
Jan 10 
Jan 10 
Jan 10

4%  F eb  11
23 Jan 8 
2 3 % M a y  7 
75 A pr 16

164 Jan 26
17 Jan 8 
23%  Apr 12

8 Jan 3 
35%  Jan 17 
25%  A pr 18 
41%  F eb  7
86 M a r  28
13 Jan 8 
32 Jan 7

4% M a r  18 
IS  Jan 11
18 June 7 
92%  Feb 23  
8 5  Jan 8 
64 M a y  9

122  Jan 26 
35%  A p r 25  

9% Jan 13 
6 A ug 18 

105 M a y  9 
10%  Jan 7 
30%  A pr 29  

167%  Feb 18
87 Feb 17
14 Jan 10
24 M a r  23 

9 % M a y  2
10534 Jan 12 

61 F eb 15 
22 Jan 10 
39%  JaD 4
25 Jan 14
19 M a r 1 

M a y  18
Jan 5 
F eb  18 

2 2 % A  pi 28 
29%  A pr 18 
30 Jan 11 
18% Jan 11

22
17
17

119
6 0
74%
13%
26

124
100
76o

3
130

66%
32
16%
76
77 
60
15 
70  
36 
48

80
1
6

80
70
70

lo
10
14

3%
6

60o
49o
12

3*8
21
16%
62

140
16%

~ 8  ’  
32*4
16 
40  
80

6%
24

4
10%
f?9%
89%
68*4
57

118
16
7%

Feb
M a y
Deo
Deo
Deo
Jan
Deo
Deo
N o v
Jan
Deo
Dec
Deo
Deo

July
D ec
Jan

June
Deo
July

Deo
Feb
Feb
Apr

N ov
N o v
Deo
N ov
Deo
Deo
Deo
N cv
Deo
N o v
Deo
Deo
Dec
Aug

M a y
Deo

D ec
Deo
Apr
D ec
D ec
Deo
D ec
D ec
N ov
Apr
D ec
Feb

June
N ov
Deo
D ec

134 
68  
89% 
40 
49 

143 
2 60

7
11

132
8 6
75
37%
86
89
86
27%
89*4
46*4
6 6 %

7%
3%

13%

100*4
167
83
19
38
36%
10
12%

3 *8
7

14*4
6 %

36%

28%
88

164
36%

Y e”
60
29%
74%
96

46
80%

8 %

31%
012%
101%
86
63*4

138%
63
12

N o v
Ool

N o v
Bept
Got

M a r
Oot

M a r
M ar
Jan
Jan

Sep t
Sep t
Jan

J u ly
A p r
Ool

N o v

Jan
Jan

M a r
N o v
N o v
Sep t
A p r
Jan
Jan
A p r
A p r
A p r
A o r
Jan
Jan

Sep t
M a r
Jan

M a y
A p r
N o v
Jan

June
M a y
Ool
JaD
Jan
Jan
Feb
A p r
A p r

S e p l
Jan

N o v
N o v
Jan
JaD

J u ly

82% M a y  
9 Deo 

23*4 D ec  
166% D ec 

8 6  D ec
13 N o v  
17% D ec

6  N o v  

97%  N o v  
50 D ec  
21 N o v  
32%  D ec  
2278 Sep t 

12% Feb  
15 D ec 
14%  D ec
14 D ec  
19% D ec  
27 D ec
26
16

Dec
Deo

101
36%
34%

176%
99
16
66
25%

133
76

28
49
26
19
23%
44%
26
3 9 %
33
36
32

N o v
Jan

M a r
Jan
Jan
JaD
Jan
Apr
JaD

Max
Apr
Jan
Feb
Mar
Apr
Jan
Feb

June
Jan
Jan

Sepl

.25 .40 Mar 29 75 Mar 3 40c: Aug 1*4 Feb

.25 41% Aug 19 56 Jan 19 40% Dec 77 Jan

.25 .15 July 5 .50 Apr 7 20o Dec % Jan
-25 16 Apr 5 23% Feb 11 15 Dec 42 Jan
_25 1% Aug 9 334 Jan 7 2 Aug, 4% Apr
- .5 6% Jan 3 10 Apr 28 5% Dec 1534 Jar
.10 S Mar 8 10%May 13 6% Mar 10% Apr
-10 .03 Jan 6 .OSMay 25 2o Oct 40o Jan
.25 210 Apr 5 259 Jan 4 200 Dee 409 Jan
.  1 11% July 29 10% Jan 17 10% Nov 40% Jan
-25 7 Jan 4 10 Jan 28 6% Dec 16% Jan
-25 27 Jan 3 36-%May 3 25 Dec 48% Jan
.20 2%May 3 4% Jan 18 3% Dec 4% Mar
.10 5% Mar 28 7% Jan 6 4% Dec 14% Jan
.10 7% Aug 12 10% Jan S 7% Dec 16 Jan
.25 138 Apr 2 3% Jan 6 50o Aug 6% Apr
.25 134Mar 30 3% Jan 6 2 Dec 6% Mar
.25 1 June 20 2% Jan 7 1 Aug 4 jan
-25 •25 Mar 18 .95 M ay 27 25c Nov *4 Jan
_ 1 48 Jan 3 6S34June 16 39 Feb 60 Sept
__1 75 Jan 0 82 Aug 2 75 Nov 82 June
-25 16% Jan 3 22 M ay 11 15 Dec 38 Jan
--6 238 Mar 14 3%May 16 2% Dec 6 Mar
-25 1 Aug 16 134 Apr 12 1% Deo 2% Jar
.25 2 Jan 4 3% Feb 16 1% Dec 4% Apr
_25 1% Jan 25 2% Feb 11 1% Dec 3% Jan
__5 1% Jan 22 134 Feb 25 90c Deo 3 Jan
-25 .55 Apr 9 3% Jan S 1*4 Dec 5% Jan
.25 2% Aug 11 5% Jan S 3% Dec 11*4 Jan
_25 111 Aug 4 3%M ay 5 1*4 Deo 7% JaD
.25 43% Jan 3 55 M ay 5 40% Deo 72 Mar
. 5 12% Mar 31 16% Apr 25 12% Nov 24 Jan

5 .50 Apr 25 .95 Jan 7 35o Dec 7% Jan
.100 40 Feb 4 57 M ay 10 21 Mar 48 Oct
100 80 Jan 4 95 Mar 7 79 Feb 95 Sept

5 4 July 14 S% Jan20 7 Dec 12% Jan
.-15 8 Mar 23 12% Feb 21 8 Deo. 21% Apr
..25 .15 Aug 11 .60 Jan 7 % Oct 8O0 Jan
..25 1 Aug IS 1% Jan 6 1 Dec 2% Jan
..25 153s Jan 3 25% July 1 1 15 Dec 37% Jan
..25 21 Aug 10 33 May 14 20% Dec 5S Jan
..2 5 34 Aug 15 43 May 3 34% Dec 05 Jan
..2 5 28 Jan 3 40 Apr 26 25*4 Dec 58 Jan

10 .75 Jan 3 1 'A* Jan 28 50c Dec 2 Jan
-.25 1 J an 22 2 Jan IS 10c Mar 2% Apr

ft .04 Mar 4 .12 Jan 8 3o Dec 25c Jan
__25 2% Aug 10 -1% Feb 11 2% Dec 6 Jan
-.10 1 June 23 

1 %  July S 
.34 Aug 19

2% Feb 17 
4 Feb 15 
.75 Jan 17

1 Dec | 6% Jan

5 , | S3o Dec ! 1% Jan
ft is4 Aug 16 3 Jan 5 i s . Au*i[| 4 Oct

. .  1 3 Jan 3 5 Jan 12 1 43% D<h>| 9*4 Feb
- -  1 .95 Jan -J 2 Jan 31 2o Nosf\ 8% J an
..2 6 ,40May 4 2% Feb 17 l Dcs' 8% Jan

2ft .35 Jan f .80 Mar 4 1 25o Sep Hi 2 Jan
-_2fi 8% July

.25 June 2‘i
14 Feb *21 

48 Jan 13
8

15o
Dev1 28 

C D|
Jav

Ma-

•Bid and asked prices. 4 Ex-dividend and rights, a Assessment paid. » Ex-rights, t  Ex-dlvldend. » Par value $10 per share-



A I JG. 20 1921.] T H E  C H R O N IC L E 837

Outside Stock Exchanges
Boston Bond Record. — Transacjtions in bonds i t  B o s t o n

Stock Exchange Aug. 13 to Aug. 19, both inclusive:
Frida,1/ Sales

Last Week's Range far Range since. Jan. 1
Sale o f Prices. Week.

B on ds— Price. Low. High. Shares. Low . High.

U S Lib Loan 3 Hi a 1932 4,1 88.34 88.44 $900 86.84.)u no 92.90 Jan
1st, Lib Loan -Is 1932 47 86.6-4 86.61 50 85.64 May 87 7 Mu.in
2d Lib Loan 4s 1927 42 87.44 87.44 100 85.44 Mar 87.64 Jan
1st Lib L’n 4 kjH 1932 17 87.64 87.64 1 .550 85.02 Jan 88.04 June
2d Lib Loan 4 '.,s  1927 42 87.44 87.88 10,700 85.54 Jan HS.72 Jan
3d Lib Loan 4 '.is 1928 91.64 92.12 10.750 88.10 Jan 92.16 Aug
4th Lib L'n 4 1 .j s 1933 38 87.64 88.10 18,600 85.34 Jan 88,54 Jail
Victory 4 1 j s 1922-23 98.44 98.76 37,800 95.78 Jan 98.80 Aug

Am Agrte Chom 7 4 h 1941 9 7 4 9 7 's 3,000 9 7 4  Aug 97 X  Aug
Am Tel Ac Tel coll Is 1929 80 80 1,000 7 5 4  Jan 80 4  A ug
Atl (5 Ac W I SS L 5s. 1959 4S 48 49 12,000 4 5 4  Aug 62 Jan
Chic June & IT rt Y 5s 1940 78 78 2,000 74 Apr 82 Jan
Chic Un Station 0 4s.. 1963 1054 1054 3,000 105 4  Aug 1054  Aug
General Elec deb 5s . 1952 86 4 S6 4 5,000 8 6 1| Aug 8 6 4  Aug
lv C Mem & Blr 5s 1934 68 68 68 8,000 67 Fob 81. Mar
Mass Gas 4 4  s 1929 85 85 1 ,000 79 Jan 87 Mar

I'..:, 193.1 80 80 2,000 75 Mar 80 Apr
Miss River 5s. 1951 77 U 7 7 4 7 7 4 9,000 7 4 4  Jan 78 4  M ay
N E Telephone 5s. 1932 84 84 3,000 7 9 4  Jan 86 M ay
Swift & Go 1st 5s 1944 84 83 4 84 21,500 80 4  Jan 87 4  Apr
Western Tel Ac Tel 5s 1932 82 82 4 5,000 78 July 84 July
West Union Tel 6 4  s 1936 — 99 4 99 4 3,000 99 k. Aug 9 9 4  Aug

Chicago Stock Exchange.— Record of transactions at
Chicago Stock Exchange Aug. 13 to Aug. 19, both inclusive,
compiled from official sales lists:

Friday Sales
Last Week's Range for Ratine since Jan. 1.
Sale. of Prices. W  eek.

S tocks—  Par. Price. Low. High. Shares. Low. High.

American Shipbuilding. 100 60 60 60 50 60 Aug 85 Feb
Armour & C o, p rof-- 100 _____ 9 0 4 9 0 4 437 84 Jan 94 4  Jan
Armour Leather. _. _____ 15 12 4 12 4 198 12 July 1 5 4  Jan
Beaver B o a rd .____ (*) 12 1 2 4 315 114  Mar 42 Feb
Booth Fisheries, p re f__ 100 25 25 50 25 July 35 Jan
Briscoe, com m on______ (*) _____ 9 9 2C0 9 Jan 24 Mar
Chic City&Con R y , p f.(* ) 5 5 4 110 5 Feb 8 Apr
Chicago Kiev R y , pref. 100 ______ 2 2 175 2 Aug 5. Jan
Chicago T itle & Trust -100 218 218 7 200 M ay 218 Aug
Commonwealth Edison. 100 109 1084 109 1,804 102 Jan 110 Apr
Continental M o to r s ____10 5 4 5 4 5 4 140 4 4  June 7 4  Jan
Diamond M atch .100 97 98 170 95 July 105 M ar
Hupp M otor. _ _ 10 10 4 1 0 4 30 10 V- Aug 16 4  M ay
Illinois B rick___ _ 100 54 4 5 4 JN 40 5 4 4  Aug 6 9 4  Jan
Libby, M cNeill <fc L ibby .10 8 4 8 4 9 8.405 7 4  June 13 Jan
Lindsay Light _. _ . 10 4 4 45 4 June 7 4  Jan
M iddle W est Util, pref. 100 3 9 4 39 4 25 2 4 4  Jan 44 M ay
Mitchell M otor C o _____ (*) 5 4 5 4 100 4 June 9 4  Mar
Nat Carbon, pref (new) .100 100 101 85 100 Aug 106 Apr
National Leather. _ __ 10 7 4 7 4 7 4 3,320 6 4  June 9 4  Jan
Orpheum Circuit, In c____1 19 1 9 4 200 19 Aug 3 0 4  Apr
Pick (Albert) & C o ____(*) 22 4 22 4 22 4 100 22 4  Aug ' 27 M ay
Pigg W ig Stores Inc “ A ” (*) 13 1 1 4 13 48 10 Aug 19 4  Apr
Pub Serv of Nor III com 100 80 8 25 68 Jan 81 Apr
Reo M otor _ 10 1 7 4 1 7 4 150 17 June 27 4  Mar
Republic Truck ____(*) 9 9 500 9 Aug 24 Jan
Sears-Roebuck com ____100 63 6 1 4 6 4 4 2,350 6 1 4  Aug 87 Feb
Shaw W  W  com m on___(*) 44 44 4 575 38 Feb 66 Jan
Stand Gas & El pref____50 34 34 4 50 32 July 37 4  Feb
Stew War Speed c o m ..100 22 4 2 2 4 24 5,610 2 1 4  June 36 4  S Jan
Swift & Company _10C 95 4 94 4 96 4 1,775 88 4  July 105 4  Jan
Swift International . 15 22 4 22 4 23 4 1,780 22 Apr 3 1 4  Jan
Tem tor Prod C & F “ A ” (*) 5 4 5 4 600 5 4  Aug 26 Jan
Thompson, J R, com ___25 39 59 39 105 27 4  Jan 46 M ay
Union Carbide & Carb__10 43 4 4 2 4 44 4 5,200 4C 4  June 62 Jan
United Iron Works v t c .50 9 9 240 1 8 July 15 4  Mar
Wahl C o _______________(*) 40 40 4 0 4 175 z36 4  June 50?/6 Feb
Ward, M ontg ’ y & Co pf 100 90 90 90 25 85 June 95 Feb

When issued . _2C 1 6 4 1 7 4 725 16 Feb 2 4 4  M ay
Western Knitting Mills (*) 1 0 4 1 0 4 1 0 4 295 8 4  Jan 32 4  Jan
Wrigley Jr, com m on____25 7 3 4 73 73 4 180 73 July 77 4  M ay
Yellow M fg C o ___ _.10 94 94 50 74 Mar 113 4  M ay

B on d s—
Chicago C ity R y  5s___1927 64 64 $1,000 60 Jan 67 4  Apr
Chic City & Con R y  5s 1927 33 33 4 11,000 33 Aug 4 1 4  Apr
Chicago R ys 5s. . .  .1927 64 64 4 9.000 6 1 4  Jan 66 4  M av

4s Series “ B ” ______ 1927 3 1 4 3 1 4 32 4 9,000 28 Mar 3 5 "  Apr
Commonw-Edison 5s .1943 83 83 4 8,000 78 4  Jan 88 Jan
Hines (Ed) Lumber 1st 5s_ 1 0 0 4 100 4 1004 5,000 100 Aug 100 4  Aug
M et W  Side E lev 1st 4sl938 .4 7 4 4 7 4 4 7 4 5,000 45 Jan 49 A p
Morris Ac Co 4 4 s_  _. - .1939 76 76 5,000 76 Jan 77 Fe

(*) N o par value, x Ex-dividend.

Baltimore Stock Exchange.— Record of transactions at
Baltimore Stock Exchange, Aug. 13 to Aug. 19, both in-
elusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Ramge since Jan. 1.

Week
S tocks—  Par. Price. Low. H igh. Shares. Low. High.

Arundel Corporation____50 25 25 GO 2 1 4  Mar 2 8 4  Apr
Baltimore T u b e .____ . 100 20 20 20 5 20 June 20 June
BJurnberg Bros 1st pf .100 85 85 20 80 Jan 85 Aug
( ;elestine OH . . .  ) .40 .45 350 .33 July .95 Jan
Cent Teresa Sugar, pref. 10 3 3 150 2 4  Juno 7 Jan
Commercial Credit, p re f.25 25 25 26 22 Jan 25 July
Consol G , E  L & Pov/_ _ 100 8 2 4 83 58 81 Jan 92 Jan
Consolidation Coal 4.00 8 4 4 8 4 4 30 79 July 8 8 4  Jan
Davison Chemical __ no par 31 34 111 23 Mar 4 3 4  M ay
Hous Oil pref trust ctfs 100 68 4 68 0 8 4 135 68 Aug 83 Jan
I Benescb Ac Sons__ no par 28 28 2 23 Jan 29 Apr

Preferred__________ 2;. ______ 2 3 4 2 3 4 114 23 Jan 23 4  Feb
M t V -W oodb Mills v t r 100 10 10 50 10 June 18 Jan

Preferred v t r  _ 100 46 40 2 40 4  June 6 2 4  Feb
Northern Central.. __ 50 65 65 3 63 4  JuL 67 Jan
Perm >yl v W at Ac Power. 100 84. 8 4 4 155 7 7 4  Jail 88 Apr
United Ry Ac Electric .50 8 4 8 4 101 8 4  Aug 1 2 4  Jan

B on ds—
AtJan Ac Ch ,rl 1st 5s 1944 87 4 8 7 4 $1,000 8 7 4  Aug 87 4  Aug
At) C E (Conn) ctfs 5s 88 88 1,000 7 8 4  Jan 88 Aug
City Av Suburban 1st 5s '22 9 7  X 9 7 4 97 4 1,000 94 Jan 9 7 4  Aug
r ojihoJ Cas gen 4 4 s  1954 7 3 4 73 4 1,000 68 4  June 76 Jan
< G ,  V. J P 4  4H-J.935 76 76 6,000 72 4  June 76 4  Jan

0 %  notes. ......... 9 9 4 99 4 2,600 94 4  J an 99 4  Aug
7 Y i % U  <><<■., 98 4 9 8 4 3,000 9 5 4  June 99 Aug

( -on -oJOi Coal ref 4 4 s  1934 77 4 7 7 4 77 4 J 2,000 74 June 79 4  Jan
Refunding 5s 1950 77 7 7 4 16,000 72 Jan 80 M ay
( Convertible 6s 1.923 — 9 6 4 96 4 7,000 96 4  Jan 9 7 4  Jan

( osderi Ac Co conv s f 94 4 94 4 28,000 9 0 4  Jan 97 4  M ay
V Ja ( ;eTit //, f'eri ext 6s 1923 94 94 1,000 9 2 4  July 95 Jan
Pennsy W  //. P 5s 1940 84 4 8 5 4 10,000 80 4  Jan 85 4  Aug
f n IteJ l i y  Ac. Elinc 4s 1949 42 4 4 2 4 9,000 42 4  June 47 4  Jan

funding 5s 1936 6 2 4 6 2 4 1,000 604  June 65  Fo b
do small. 1936 63 63 500 60 Jan 6 4 4  Feb

6%  notes 95 95 3,000 9 1 4  Jan 95 Jan
7 4  %  notes . ................ 102 102 1,000 9 9 4  Jam 102 4  Mar

'Va  so 1 m.lt A/. A nnap 5s 19411 ........ j 6 9 69 1 6 ,0 0 0 ' 67 4  June) 71.4 M ay

Pittsburgh Stock Exchange. -Record of transactions at 
Pittsburgh Stock Exchange Aug. IS to Aug. 1.9, both iadnaive 
compiled from official sales lists:

S tocks Par.

F rid,teg
Lam

Sale,. 
Price.

Week's Range 
of Prices. 

Low II l(i h

Sates
f07

W eek . 
Shares .

Range sin 

Low.

ce Jan 1. 

High .

Am Vitrified Prod, corn 50 8 4 8 4 50 8 4 July 12 Jan
A mi Wind ( Hass M aoh 100 60 60 85 4 0 4 June 115 Jan
Arkansas Nat ( Uw, corn 10 7 4 7 4 0 21,485 7 Mar J 9 A pr
Consolidated Ice, pref 50 21 2 J 20 30 4 Jan 28 4 May
Guffey ( Hllesple Oil See T ldal (> i age OH Co
11 ablrslmw El ( Tal>lo(no par) 3 4 3 4 3 4 100 3 4 Aug 12 Feb
llarb Walk Refrae, pref - K eo Nat r below
Indep Brewing, pref 50 5 J 6 275 O 1/'> Y*l Jan 8 July
L0110 Star Gas 25 19 19 10 4 499 1 4 .) line 26 Jan
Mfrs Light Ac. Iloat 50 47 47 47 4 60 42 June 53 Jan
Nat Fireproofing, pref 50 15 15 100 12 Jan 18 Mar
Ohio Fuel Oil 1 12 13 210 U K ■Inly 19 Jan
Ohio Fuel Supply 25 12 42 43 295 40 June 50 Mar
Oklahoma Natural Gas 25 22 4 23 130 19 June 3 0 4 Jan
Peoples Sav Ac Trust Co — S ee Not e below
Pittsburgh Brew, corn . 50 1 4 1 4 200 1 4 Aug 4 Mar
Pittsburgh Goal, com 100 55 55 25 52 July 6 3 4 M ay
Plttsb Ac M t Shasta Cop 1 24c 26c 13,000 20c June 36c Jan
Pittsburgh Plate Glass 100 118 118 10 113 June 120 July
Tidal Osage Oil (no par) 1 1 1 0 4 11 4 1,275 6 4 June 29 4 Feb
Union Natural Gas . 1.00 n o 112 170 1 0 74 July 11,9 M ar
U S Glass 100 33 33 30 30 June 40 Mar
West,’ house Air Brake. 50 8 5 4 8 5 4 87 666 8 5 4 A ug 97 4 Jan
W ’house El Ac M fg, com -50 4 l 1 $ 4 3 4 747 42 July 4 9 4 Mar
W  Penn Tr & W P, pref. 100 66 66 66 35 57 4 Jan 70 M ar

B o n d s —
Pittsburgh Brew 6s, _ 1949 _____ 70 4 70 4 $1,000 66 4 July 7 0 4 Aug

N ote.— Sold last, week and not reported; 10 shares Harbison Walker Refractories 
pref. @> 91. and 2  shares Peoples Savings Ac Trust C o. @> 210.

Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange, Aug. 13 to Aug. 19, both 
inclusive, compiled from official sales lists:

S t o c k s — Par.

Friday 
Last 
Sale. 
Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week. 
Shares.

Range since Jan. 1 .

Low. High.

American Gas __ -.1.00 35 3 4 4 35 37 27 June 35 Aug
American Stores____no par 5 7 4 5 7 4 57 4 711 44 Jan 60 M ay

First preferred - ..100 94 94 94 20 87 Jan 9 4 4 Aug
Catawissa 2d pref _ _ . . .5 0 32 32 2 32 Aug 32 Aug
East Pennsylvania __ . . .5 0 5 0 4 50 4 15 5 0 4 Aug 50 4 Aug
Elec Storage Battery. _100 104 4 102 4  1 0 4 4 666 92 Jan 119 Apr
General Asphalt .100 42 4 44 1.225 42 4 Aug 70 Jan
Insurance Co of N  A_ __10 2 8 4 28 4 5 2 7 4 July 2 9 4 Jan
J G  Brill C o_________ ..1 0 0 2 7 4 25 28 125 25 Aug 56 Jan
Lake Superior Corp_ _ ..1 0 0 7 7 4 605 6 4 June 10 Jan
Lehigh Navigation . . .5 0 64 63 64 54 62 July 71 Feb
Lehigh Valley. _ _ 50 50 4 52 300 47 June 5 6 4 Jan
Lit Brothers . . . 1 0 2 3 4 2 3 4 400 2 3 4 Aug 2 5 4 June
Penn Cent L & P pref ..1 0 0 43 43 2 40 Jan 44 M ay
Pennsylvania Salt M fg . .50 67 67 37 6 4 4 Jan 7 4 4 M ar
Pennsylvania_______ . . . 5 0 37 3 7 4 1,672 32 4 Apr 42 Jan
PhilaCo (Pitts) pref (5% ) 50 26 26 23 26 Jan 28 June

Pref (cumulative 6 % ) .50 3 1 4 32 360 31 June 34 Jan
Phila Electric of Pa ___25 2 1 4 2 1 4 22 4 1,328 21 - Apr 2 2 4 Feb

Preferred _ . . . 2 5 26 4 26 4 26 4 1,189 2 5 4 Apr 28 4 Feb
Phila Insul W ire___no par 50 4 50 4 114 50 June 52 4 Jan
Phila Rapid Transit. ___50 1 6 4 1 6 4 16Ji 65 1 5 4 Jan 1 9 4 M ay
Philadelphia Traction ___50 53 53 53 165 51 M ar 57 M ay
Reading _ . . . 5 0 67 67 100 6 2 4 June 88 Jan
Tono-Belm ont Devel ____1 14s 1 4 1 7-16 2,180 1 June 1 11-16 Jan
Union Traction . . . 5 0 3 0 4 30 30 4 121 2 9 4 Jan 33 M ay
United Cos of N  J .100 170 170 2 163 July 170 Feb
United Gas Im pt. . . . 5 0 33 34 418 30 Jan 38 M ay

Preferred - - .5 0 4 9 4 49 4 4 9 4 75 4 9 4 Jan 50 M ay
Westmoreland Coal ___50 63 6 1 4 63 16 60 June 80 Feb

B o n d s —
U S Lib Loan 3 4 s_  1932-47 88.68 88.68 87,000 86.87 July 92.44 Jan

1st Lib Loan 4 4 s- ’ 32-,47 87.90 88.04 4,600 86.47 M ar 88.04 Aug
2d Lib Loan 4 4 s _ ’27-’42 87.58 87.84 20,200 84.40 Jan 88.30 Jan
3d Lib Loan 4 4 s .  _ .1928 91.74 91.90 11,600 88.20 Jan 92.00 July
4th Lib Loan 4 4 s . ’ 33-38 87.72 88.00 63,950 85.60 Jan 88.5 g Jan
Victory 4 4 s ____1922-23 98.58 98.74 13,650 94.50 Jan 98.94 Aug

Am Gas & El 5s small .2007 7 1 4 7 1 4 200 68 M ar 74 Apr
Bell Teleph of Pa 7s . .1945 104-4 105 10,000 101 Jan 1 0 5 4 Aug
Elec & Peoples tr ctfs 4s_ ’45 56 5 5 4 56 9,200 . 53 Jan 56 4 Apr
Gen Asphalt conv 8s _.1930 99 99 2,000 98 4 June 102 M ay
Keystone Tel 1st 5s_ _.1935 66 6 5 4 66 13,000 59 Jan 66 4 M ay
Lehigh Valley coll 6s - .1928 _____ 98 4 98 4 10,000 96 June 99 4 Aug

Annuity fis 108 108 3,00) 106 July 109 Jan
Pennsylvania R R  6 4 s  1936 9 9 4 9 9 4 13,000 9 4 4 Apr 1 0 3 4 Feb

10-year 7s .1930 _____ 103 4 1 0 3 4 1,000 100 4 Apr 105 Jan
Pa & Md Steel cons 6s .1925 95 95 1,000 92 4 Jan 95 Aug
Peoples Pass tr ctfs 4s .1943 56 56 56 3,000 56 Aug 59 Aug
Phila Co cons & coll tr 5s ’51 7 7 4 77 77 4 10,000 77 Aug 8 2 4 M ay
Phila Electric 1st 5s_ _ .1966 8 8 4 87 4 88 4 32,500 82 Jan 8 8 4 Aug

Small _ 1966 8 8 4 8 8 4 500 81 Jan 8 8 4 Aug
United Rys Invest 5s .1926 66 4 66 4 1,000 6 5 4 Aug 70 Jan
Welsbach Co 5s .1930 9 6 4 9 6 4 1,000 9 1 4 Jan 9 7 4 June

New York Curb Market.— Below is a record of the 
transactions in the New York Curb Market from Aug. 13 to 
Aug. 19, 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:

1 Friday
Week ending A ug. 19. | Last

j Sale.
S tocks—■ Par. j Price.

Week's Range 
o f Prices. 

Low. High.

Stales
for Range since Jan. 1.

VV WK •
Shares. Low. H igh.

in d u stria l &  M lscelL * ]
Acme Coal______________. 1 ! 92 85c 1 2,850 4 M ar 2 Apr
Acme P a ck in g _________10 96c 88c 2 4 5,054 88c Aug 5 4 Feb
Allied Packers .(n o  par) 3 4 2 4 3 4 600 2 4 Aug 10 Jan
Amalgam Leather, c o m .( t ) 1 1 1 4 12 200 7 Apr 1 6 4 M ay
Amer Hawaiian SS . 1 0 ____ 2 1 4 2 1 4 15 21 July 32 4 Jan
Am Light & Trac, com  .100 94 94 94 20 78 July 94 Aug
A mer Writing Pap corn _ 100 3 4 3 4 100 3 4 July 6 4 Jan
A rmour Leather com ____15 12 1 1 4 12 4 (f() 9 Mar 13 Feb
Benford Auto Products 5 ___ 25c 25c 100 25c Aug 1 June
Bethlehem M otors______ (f  )- 50c 60c 1,300 50c Aug 2 4 Apr
Brlt-Am Tob ord bear___£11 11 4 1 1 4 11 4 1,900 1 1 4 Aug 14 Jan

O rd in a ry .._____  ____£ ll 1 1 4 1 1 4 1 1 2,600 1 1 4 Mar 1 34 Feb
Buddy Buds, Inc_(no par) 25c 25c 25c 100 25c Aug 98c June
Car Lighting & P o w __ 25 99c 99c 1 5,100

3,200
75c July 3 4 Feb

Carlisle T ire . 1........... 4 4 4 4 2 4 July 6 July
Celluloid Co preferred 100 103 101 4 103 218 9 8 4  June 1 0 3 4 M ay
Chalmers M otors ctfs . 1 1 4 1 4 1 4 100 4 Jan 2 Jan
Charcoal Iron of Amer 10 1 1 100 1 Aug 2 4 Jan
Chic Ac jo Ills, now com . 100 14 14 4 600 12 4 Juno 1 4 4 M ay

New preferred 1001 29 4 30 200 28 4 June 32 >4 M  ar
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S tock* (C '(rncludtcC) Par.

Friday 
Last 
Sale. 
Price.

W eek‘ s 
of Pri

L o w .

1
cex.
High

M en
for

Week.
Shares.

Range since Jan 1
O th er O il S tock s

(Concluded) Par.

Friday 
L a s i  
S a l e . 
P r ic e .

W e e k 's  R a n y t  
o f  P r i c e s  

L o w .  H iy t i .

Sales
for

W e e k
S h a r e s .

Ramye s i n c e  J a n . 1
L o w . | H igh. Low, H i g h .

Oliled Service corn__ _ L001 114 100 115k| 1,177 101 July 255 Feb Red Rook Oil <fc G as. __ 25c 26c 1,700 H Apr 1 H Feb
P referred .............  1001 44 45 1 491 35 June| 71 Feb Ryan Consol _____ ■1H 4 4 4 1 i 1,300 4 H June 14 V3 Jan

I'Hleb Serv Bankers’ sh.(t)| l i 12 4 13 4 2,450 H 4 July 31 4 Apr S ilt Creek Producers new_ 1 0 4 1 0 4 11 2,900 OH Feb 14 A M ay
l Tevelaml Automobile ( t) | 24 24 100 24 Aug 50 Jen Sapulpa Refining _____ 5 3 3 3 4 3,900 2% June 5 H Jan
('oiom bhiu Emerald Synd 60c 65c | 1,400 603 Aug 4 4 Jan Sequoyah Oil A Refining. 1 10c 10c 12c 4.500 10c July 30 c July
C ’ mu wealth 1* induce eow (t) PL 50 4 61 1,578 16 Apr 61 Aug Simms Petroleum .(no par) 6 4 6 6 4 5,900 5 H June 12 A M ayPreferred - . 100 72 65 72 427 44 Feb 74 May Sinclair Cons Oil pref 100 80 80 10 75 July 90 M  ar
Continental M otors 10| tl S'2 5 4 5 A l . 100 4 4 J uue 8 Jan Skelly O il. ______  1C 3 H 3 4 3 4 8,600 3 June 9 A Feb
lm vles < vv illhtm) uu i no pun I 45 45 10 20 Aug 45 Aug Southwest O il_______ . . . 4c 4c 1,000 1(5 July 4c July
pur&ut M otors . (qo pan 34 H 24 4 26 35 13 Jau 29 4 July Spencer Petroleum C orp . 10 1 2 500 1 June 9 A Jan
Emerson Phonograph 5 3tc 31c 500 31c Aug 50c J une Texas Chief O i l .____ 8 10 220 8 Aug 10 Aug

• I11 * )oq Products (t ) 25 Y\ 24 4 3141 2,235 1 4 Apr 33 Aug 1 ( g os 111 u g< Ic 4e 7c 1,000 3c July A Mar
Farrell ( vVm) <fctsun.com. (t) OH 8 4 12 5,800 8 4 Aug 21 J an Tex Ken Oil Corp . 5 60c 70c 400 60o Aug 1H Feb
Federal Tel «& i'ul __  .5 - 5 5 200 4 4 Jan 7 4 Feb Pexon Oil A Laud 1 boo 40c 51c 219,000 40 c Aug 1 Mar
Gillette Safety Razor (t) 131 133 50 130 Jan 147 Apr Tidal Osage Oil .(n o  par) 1 14 11 11 4 1,000 5 H J une 30 Feb
Glen A Men Coal. , (no par) . i JO i 35 15,600 3 0 4 Aug 50 M ay Victoria Oil. __________1 42c 50c 900 H J an 1 Jan
Goidwyn Pictures (no par). 3,4 3 4 3 4 400 3 4 June 6 Jau Vulcan Oil 50c 52c 700 H Jan 1 H Feb
Goodyear T  tfc Ft, coni - 100 12 12 4 500 4 June 26 4 Jan Western States Oil A G a s .. 30c 30c 38c 1,500 2 lc June 38c Aug

Preferred. 100 20 20 50 21 June 54 Jan White Eagle Oil & R (no par) 16 16 100 15 U July 17 Jan
Grant M otor C ar_______ 10 * d** 1 2 4 100 L 4 July 2 4 July W ilcox Oil A Gas. 1 4 1 4 1,000 1 H June 5 Feb
Griffith (D  W) In o____ ( f) 7 4 7 9 4 152 7 Aug 11 June Wood burn Oil Corp - __ (t ) 8 60 70c 85c 2,400 70c Aug 2 Jan
Heydtm Chem (no par) 1 4 2 2,700 l 4 Mar 3 4 Feb “  Y ”  Oil A G as___________ 1 27c 15c 27c 10,600 A Feb A Apr
Holbrook (H F) Inc (no par) i s 1 2 4 1 34 2.450 1 1 4 Aug 13 4 Aug
imp T ob  of G  B & ire _ £1 8 % 8 4 8 4 200 4 4 Mar 9 4 Mar
Intercontinental R u bb lO O d 4 6 4 7 000 6 4 Aug 14 4 Feb M in in g  S tocks
Libby M cNeil A Libby . 10 8 4 8 4 300 7 4 June 13 Jan Alaska-Brlr Col M etals. 1 32c 31c 34c 10,650 A Jan A J une
McClures Magazine (no par) 50c 1 4 2,900 50c Aug 9 Jan Alaska M ines C orp____ l 2c 5c 9,700 2c Aug 5c Aug
Men gel C om pany. 100 4 30 40 114 30 Aug 64 July Belcher Extension. .10c 2c 2c 2,000 ic J une 6c Jan
Metrop 5 to 50c Stores com 17 17 10 17 AUg 17 Aug Big Ledge Copper C o ____5 21c 24c 12,900 13c July 7 16 Jan

Preferred__  . .  100 33 33 10 30 July 35 June Boston A Ely _____  _____ 40c 42c 700 40 e Aug 50o July
Morris ( Philip) C o , Ltd 10 3 4 3 4 400 2 4 June 6 Jan Boston A Montana D ev__5 660 64c 72c 248,400 37c Jan 77c July
M otor Products (no par) 45 45 200 40 June 48 Aug <' iledonl» M ining___ . 1 9c 9c 4,000 8c June 17c Jan
National Leather com 10 7 1 i 7 4 7 4 2,600 6 4 July 10 J an Calumet A Jerome C op ___1 14c 18c 8,200 12c July 7 16 June
Nat M ot Car A Vehicle, (t ) 4 .4 4 4 200 1 1 i Aug 5 4 M ay < Jand d:tri:t S ilver________ 1. 270 27c 31c 8,000 12c Jan 55c M ay
Nor Amer Pulp A Paper (t) m 3 4 4 4 2,600 2 Apr 5 4 Jan Carson Hill Gold 1 1 3 4 1 200 13 M Aug 15 A M ay
Packard M otor Car pref 100 56 60 ' n o 56 Aug 76 Feb Cash Boy C onsol________ 1 4c 4c 5 c 5,100 e Jan 9c Jan
Parsons A uto Assn_______ 63c 40c 65c 4,700 29c July 65c Aug c 'oniagas Mines ------------ 1 4 1 4 100 1% July I V July
Peerless Truck A M o to r .50 20 28 4 30 920 10 Jan 30 4 Aug Consol Copper M in es-___1 1 1 1 4 1,300 1 Aug 2M Jan
Perfection Tire A R ubb.10 85c 90c 6,200 4 Apr 2 <4 Feb Corp M ines of A in e r .. 20c 21c 600 20c Aug 76c July
Piggly-W iggly Stores___(t) 10 4 10 4 100 1 0 4 A Ug 1 9 4 Jan Cortez S l iv e r ___________ 1 * 80c 77c 80c 18,790 62c Jan SOc July
Radi- Corp of Am er____(t) 1 H 1 4 l t 6,450 1 4 Aug 2 4 M ar Cresson Con Gold M A M .l 11-16 1 11-16 1 13-16 6,200 15-16 Mar 2 Apr

Preferred_____ _________ 5 1 H 1 4 m 3,900 1 4 Aug 2 4 Jan Crown R e se rv e__________1 7c 8c 1,700 7C Aug 10c July
Republic R y  A L com . 100 5 4 5 4 100 5 4 Aug 5 4 Aug Divide Extension_____  .1 28c 28c 31c 12.900 18c June 65c M ar
Republic Rubber . (no pan j ic 14c 35c 4,300 14c Aug 1 4 Jan Dolores Esperanza______ 5 ______ 1 4 1 4 200 1A Aug 2 A M ay
Southern i Joal a: i r o n . _. 5 2 H 2 3 l 300 1 July 10 Dundee Arizona C opper. 65c 65c 500 65c July 75c June
Stand C om 'l T ob  Cl B .(D 58 4 59 •500 4 1 4 Apr 60 June El Salvador Silver M ines. 1 16c 19c 22,200 8c June 9-16 Jan

Preferred___ . .100 96 96 100 96 4 uc 100 Emma Sliver ____ 1 lc lc 1,000 lc Apr 4c Jan
Standard M otor Constr. 10 4 4 4 4 100 3 4 Aug 9 4 Jan Eureka Croesus_____  _ _ l 29c 24c 36c 593,500 24c June 2 M ar
Sweets Co of A m erica ._ 10 2 4 2 4 2 4 1 000 2 3 7% Eureka ITollv. _1 1 1 4 800 80c Aug 2 Jan
Swift International-. . .1 5 22 4 22 1% 100 22 4 Gig 28 \x Golden Gate Mining __ 4c 4 c 200 lc July 4c July
T obacco  Prod E xp_____ (t) 4 4 4 5 4 4,000 4 Aug 9 Jan Goldfield Florence______  1 39c 37c 40c 54,400 20c June 46c Feb
T odd  Shipyards Corp __(t) 62 61 62 275 59 J urn; 72 Feb Gold Zone D ivide_______ 1 10C l ie 20,000 9c July 26c Feb
U n. CarbldeA Garb (nopar) - - - - - - 42 4 43 4 340 40 June 60 Jan Harmill D ivide......... __10c 14c 13c 20c 100,900 7c M ay 34c Feb
United Light A Rye com  100 ______ 20 20 10 20 Aug 23 July Hecla M ining__________ 25c 315-16 3 15- 16 4 4 1,200 Jan 4 A Feb
United Profit Sharing..25c 1 4 1 4 1 5-16 2,800 1 4 Mar 1 4 Jan Hollinger Cons Gold Mines 6 4 6 4 500 5H July (SA Aug
Un Retail Stores Candy ( t ) 5 4 5 4 5 4 10,500 5 Aug Q Howe Sound C o _____ ____ 1 2 4 2 4 600 m May 3 H Feb
U S Distributing com  _ 50 22 4 2 2 4 2 2 4 1 350 2 1 '4 A pr Hull Copper _ 38c 33o 2,000 30c J une 38c Aug
U S Light A Heat c o m ..10 1 3-16 1 1 4 9 000 1 Aug 1 TjC Iron Blossom _ _l()c 18c 18c 1,000 12c J une A Feb

Preferred . _______ .10 1 13 16 1 4 1 4 L300 4 Jan 1 4  Julv Jerome Verde Copper____1 15c 14c 16c 3,950 10c June 25c July
U S Ship C orp ___. _ .10 18; 18c 21c 22,300 A M ay 1 4 Jan Kerr Lake______________ 5 3 4 3 4 3 4 1,800 2 July zv* Aug
U S Steamship________ .10 30c 29c 34c 24.900 4 Juno 17% Knox Divide ______  10c 10c 11c 34.000 7 A c Jan 24c Mar
W ayne C oa l.................. .. 5 1 4 l 1 4 7 ’400 1 July

-*■ /8 9 5% Tin Lone Star ____ .1 3c 4c 11,000 2c June 8c Feb
West End Chem ical_____ l 80.; 56c 80c 4,700 55c Aug 1 13-16 M av M acNam ara Crescent____1 7c 11c 19,300 4c June 20c Feb
Western Knitting 1 0 4 10 H ion 10 4 1 H3% MaeNamara Mining 1 15c 15c 18c 19,600 13c Mar 31c M ay
W lllyaC orp, com  .(n o  par) 45c 45c 100 40c July

1U /  8
3 Jan Magma C opper__________ 5 1 7 4 1 7 4 100 17 M ar 25V*j Feb

First preferred 100 13 13 4 150 13 Aug 9^1% Jan Mason Valley M in es ._ __5 1 4 1 4 200 1 June 1 H M ay
M cIntyre Porcupine-. — 1 4 1 4 1 4 400 1 Yi June lVs July

R ig h ts M cKinley-Darragh-Sav __1 14c 12c 14c 600 l i e July 30c Jan
Reading Com pany 1 5 4 15 % 100 13 4 M ar 20 Feb Mizpah Ext of T on op a ll.. 10c 11c 1,500 5c July 11c Aug

M oth erl ode 1 5 4 c 5 4 c 1,110 4 A c Apr 5 A c July
Form er S tan dard  O il Motherlode C ol....... ............. 3 4 3 4 4 5,100 3 A June 4 Aug

S u bsid iaries M urray Mogridge M  L td .l 49c 40c 49c 200 40c Aug 61c Feb
Anglo-Amer O i l . . ....... __£ l 1 5 4 15 15 4 1,200 14 4  June 22 M ay National Tin C orp____50c 57c 50c 58c 30,900 7-16 Mar 1 9-16 M ay
Buckeye PlDe Line_____ 50 ______ 80 1, S3 55 71 June 89 July Nevada Ophir___________ 1 28c 20c 28c 7,800 16c June 34c July
Galena-Signal Oil com . 100 33 10 31 July 5J Nevada Silver H ills. _ 4c 3c 4c 6,000 3c A ug 16c June
Illinois Pipe Line. 100 150 152 ft 9. 14.n New Dom inion Copper 1 4 1 4 1 4 1,500 1 H Aug 1 A July
National Transit____12.50 26 26 125 23 June 9ft Ml pissing M ines. 5 4 4 4 4 4 4 1,990 4 July S A Jan
Ohio Oil _ ................ .25 245 250 175 233 June ^9 n Ohio Conner __1 6c 7c 5,500 6c June 12c July
Penn-M ex Fuel.._______ 25 ______ 20 20 175 1 9 4 July 20 Aug Ophir Silver M ines n e w .. l 11c 11c 1,000 11c Aug 25 M ay
Prairie Oil & Gas 100 430 430 430 10 395 Portland C M  of Del 1 4 1 4 500 1 M ay 1 As June
Southern Pipe L ine. __100 78 80 85 78 A u " 103 Ray Hercules 5 22c 21c 25c 2,700 15c July A Feb
South Penn O il_____  _ 100 178 ISO 68 165 July 259 Red Warrior 10c 10c 10c 500 7c July 20c July
Standard Oil (In d )_____ 25 69 6 7 4 7 0 4 7 600 0 0 4 77 TVT ftv R esciie-Eiila 22c 22c 1.000 17c June 22c July
Standard Oil of N  Y ___100 315 318 20 296 June 385 Apr Rex Consolidated M in ___1 ______ 8c 8c 5,500 4c Jan 14c Apr

Rochester Silver C orp____ 17c 17c 1.000 17c Aug 17c Aug
O th er O il S tocks San T o v  M in in g ________1 4c 4c 1.000 3c July 5c Aug

Allen Oil___________________ 26c 25c 30c 1.300 25c Aug 1 4 Feb Sliver H ills______  . _ -1 13c 12c 13c 4,100 12c July 56c Apr
Allied O il . .  1 4 c 6c 25 500 3c July 9Hr> Silver K ing Coalition 1 4 1 4 200 1 A Aug 1VS Aug

N e w ___________  _ __ io 28c 38c 4. qno 4c Tnlv 1 7  1ft Tiino 86c 50c 90c 11,150 36c Feb 1 A July
American Fuel Oil ______ 17c 17c 17c 500 16c Aug 37c July Silver Pick C onsol______ 1 11c 11c 1,000 3c Apr 16c July
Anglo Texas O il. _________ 80c S2c 1 200 July R9/> 4 4 4 4 4 4 850 SA Feb 6 H Jau
Arkansas N at Gas. com . 10 7 4 7 4 9 1 8 6 760 7 4 TVT ar 1 «3% Stewart Mining ___1 3c 5c 6,500 3c June 10c July
Boone O il. _____ ______5 17c 20c 14 900 15c July 2 4 Superior A  B oston. _ _ _ 1 4 1 4 200 1 Aug 1A July
Boston-W yom ing O il____1 69c 65c 69c 32 400 July 1 Tin tic Stan Mining _ _ . 2 4 2 4  2 5-16 300 2 K Aug 2 5-16 Aug
Carib Syndicate. _______ 3 4 3 4 4 4 5^600 3 4 July 1 0 4 Jan Tonopah Belmont D ev___1 1 4 1 4 1 4 3,700 98c July l 3/s Jan
Cosden A C o old com ____ 5 7 5 7 409 5 Aug 7 Aug Tonopah D ivide_________1 72c 67c 77c 33,900 62c July 1 7-16 Apr
Creole Syndicate 1 U 2 so  n 1 4 Au°r 4 1% 1 4  1 9-16 1,500 1 1-16 M ay 1 Vs July
Cushing Petrol Corp ___5 13c 3c ** 1ft ^00 10c- June Tonopah Mid wav 13c 13c 2,000 9c July 15c Aug
D enny Oil _ _ . 12c 10c 12c 5 200 July Tonopah M ining ___1 1 4 1 4 800 1 A Apr 1 11-16 M ar
Dom inion Oil _ ________10 7 i% 71% 1 Of) 7 10 42o 50c 2,200 35c Aug Vs M ay
Edm onds Oil A  Refining___ 1 3-1 ft 1 3% 3 nnn 1 July 1 3% 2 4 2 1-16 2 4 9,700 2 June 3 M ar
Elk Basin Petrol _ _ __5 5 4 5 4 6 4 2.2S0 5 4 July 10 Apr United Verde Extension 50c 22 4 22 23 400 22 Aug 24 July
Em pire K y  Oil_____ ____ 28c 27c 28c 4,600 25c July 28c Aug U S Continental Mines new 41c 41c 43c 400 Vs June 11-16 Apr
Engineers Petrol C o_____ 1 ______ 39c 40c 1.650 35c July 1 11-16 Abr West End Consol’d . — 5 80c 75c SOc 5,000 65c Aug 1 3-16 M ay
Ertei O il. . _ _ ________ 5 ISc 3nn 1 9r» 24c 20c 20c 20c 4,500 15c Aug 40 e Mar
Federal O i l . .  __ ___5 1 3-16 1 3-16 1 4 2.500 1 4  June 2 4 Jan W hite Caps M ining------ 10c 4c 4c 5c 5,500 3 H cM a y 10c Jan
Fensland Oil _ _ _ (no par) 7 4 200 7 4 15 Vplcon Gold Co ___5 SOc SOc SOc 100 % Apr 1 % M ay
Gilliland O il, com . _____ (t) 1 4 1 1 4 800 l Aug 24 Jan
Glenrock Oil__________  .10 85c 70c 81c 21,500 55c July 2 4 Jan B o n d s— S
Great Western Petrol of Col 3c 4c 4,000 3c Aug 4c Aug Allied Pack conv deb 6s ’39 45 4 45 4 5 4 892,000 38 M ay 60 Jan
Grenada Oil Corp Cl A 10 2 5% Q 7% Ann 95% Aug Certificates of deposit 43 45 47,000 40 Aug 45 Aug
Guffey-Gillespie O il___ (t ) See Ti dal Osage Oil Co bel Off Aluminum M frs 7s__1925 ............ 9 7 4 9 7 4 12,000 96 M ar 98 A Aug
Hart Oil Corp class A  _ _ 1 4 9 onn 1 »% July 9 A mer Tight A T r 6s _ 1925 91 92 13,000 85 Jan 92 Aug
Harvey Crude O il_____  1 4c 4c 1 nnn 3c July 10c M ar Amer Tel & Tel 6s____1922 9 8 4 98 4 9 8 4 143.000 94 A Jan 99 H July
Hudson O i l ______________1 15c 13c 16c 14J00 13c Aug 11-16 M ay 6s. __________________1924 9 8 4 97 4 9 8 4 39.000 92 A Jan 98 A Aug
Imperial Oil (D el) - .2 5 7 4 7 34 7 3% Qnn 7 14- Feb American T obacco 7s 1922 1 0 0 4  1 0 0 4 1,000 99 A J une 100 's Aug
Imperial Oil (Canada) _ _ 84 S4 ID 82 July Tnlv 7s _______________ 1923 1 0 0 4 1 0 0 4  101 4 20,000 99 % M ar 101k Aug
Internal Petrol___(no par) 1 0 4 1 0 4 11 10.300 9 4 July 17 A Jan Anaconda C oo Min 7 s .’ 29 93 4 9 3 4 93 4 61.000 91 Jan 94 H July
K eyst Ranger D ev C o ____1 50c 50c 200 A Apr 1 3-16 Apr 6%  notes Series A , .1929 88 4 SS 4 89 49,000 S3 Jan 8 9 's J an
Lance Creek R oyalties___1 2c 3c 2,500 2 c Aug 1 1-16 Abr Anglo Amer Oil 7 4 3 --1 9 2 5 100 4 100 4  100 4 31.000 97 H June 101A Jan
Livingston Oil C orp_____ 1 25c 30c 300 20c July 45c. M ay ArinourACo 7%  notes.’ 30 9 S 4 97 4 98 4 98,000 93 Vs June 98 H Aug
Livingston Petroleum____ t 1 4 1 4 1,800 1 4 Aug 3 4 Jan Beaver Board Cos 8s_ _ 1933 75 4 75 4 7$ 10.000 65 M ay 99 A I eb
T.yons Petrolftiim 90c 1 1-lfi n 9nn 80 c i 1% Tnlv Ret.h Steel 7%  notes 1922 9 9 4 100 13,000 99 Feb 100 Aug
M agna Oil A  Refining____1 1 4 1 4 100 4 Aug

A 78
3 4 M ay 7%  notes___________ 1923 _ _____ 9 S 4 9 8 4 37,000 95 June 99 A Aug

M aracaibo Oil E xpl____ (t> 1 9 4 1 8 4 2 0 4 4,500 1 0 4 Jan 32 4 Mar Equipment 7 s . .  . 1935 94 4 94 4 95 48.000 92 June 96 A Mar
Meridian Petrol________ 12c 11c 12c 7,000 11c July 16c July Canadian Nat R ys 7s__1935 101 4 1 0 1 4  1 0 1 4 11,000 99 H July .102 Jan
M erritt Oil C orp______  10 7 4

1RU,
7 4 1 700 7 June 1 3 4 Feb Canadian Pac R v  6s_ 1924 98 97 98 23,000 94 J une 98 A J illy

Mexican Eagle Oil _ .5
« --

IS 250 1 5 4 Aim 9Q 1% Chic A  East III R R  5s 1951 59 4 5 9 4 25,000 59 J une 70 Mav
M exico Oil C orp________10 60c 5Sc 69c 52.70C 4 June 2 Feb Chic Union Stat 6 43-1963 104 4 103 4 104 4 70,000 100>$ June 105 July
M ountain Prod____________ 8 8 4 1 20( 7 4 Ju ne ' 12 4 A pr Cons Gas of N Y  Ss . .  1921 100 4 100 4 1 0 0 4 17.000 98 H Jan 101 June
National Oil of N  J pref 10 4 4 200 2 4 July 5 Cons Textile deb 7s 1923 1 0 1 4  102 15,000 92 M  ar 102 July
N oble Oil A  G as__________ 1 18c ISc 19c 3.60C 15c July 13-16 J an Copper Exp Asscn Ss_1922 100 4 1004 101 7,000 99 H June 101 k Aug

c 1 nr A Tnlv 7 4  
3 4

8C£ notes Feb 15 1923 1 0 0 4 100 '3 4,000 98 U Mar 101 ’'•a Aug
North American O il______ 5 1 4 1 4

AUL
40C 1 4 Aug Jan 8%  notes . .F e b . 15 1924 100 4 101 4 58.000 98 Vs Mar 101k vug

Northwest O il____________ 18c 18c 20c 7.10L 13c July 25c July 8%  n otes ..F eb . 15 1925 101 4 1014 102 45.000 98 1 * M ar 102 H J ill '
Ohio Ranger______________1 8 c 1.50C 7 c July 4 Apr Deere & Co 7 4 s --------1031 92 4 92 4 9 3 4 13.000 90 June 98 A 5 1 ar
Omar Oil A G a s ________10 1 9-16 1 9-16 1 4 7.60C 1 4 July 2 4 Jan Galona-Signal Oil 7s_ 1930 94 93 4 94 4 49,000 9 1 H July 97 Jau
Pennock O il____________ 10 4 3 4 4 4 2 ,10C 3 4 June 6 4 Jan General Asphalt S s .. 1930 _____ 99 99 4 5,000 98 va Aug 10- ' i A pi
Producers A  Refiners _10 3 4 3 4 3 4 3 ,10C 2 4 July 5 4 Jan Goodrich (B  F) Co7s - .1925 90 4 90 4 9 0 4 46,0001 J an 93 V; y 1 av

Preferred________________ 5 4 5 4 10C 5 4 July 5 * Aug Grand Trunk Ry 6 43-1936 97 4 97 '4 97 4 55,000' 92 N June 98 Vug
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Bonds (Concluded) -

Friday
Last

Price.

Week's flange 
of Prices. 

Low. High.

Hales
for

Week.
Range si 

Low.

ce Jan. I . 

High,

Gulf Oil < Jorp 7a 1088 97% 07 A 07% 1559,000 94: Mar 98 A Fob
Heinz (II J) Co 7s 1930 99 % 100 23,000 94% Jan 100 Aug
Humble Oil A Rof7fl 1923 97% 07 ‘A 97 1 f. 102,000 94% J uno 98 July
JInterboro h  T  7 s .. . .1921 77 75 A 78 1 79,000 67 Jan 83 J uno
Kenneoott Copper 7s 1930 02 A 93 11 14,000 87% Jan 94 % Jan
Libby McNeil A Libby 7s ’31 95 H 01A 95 11 63,000 91% Juno 95% May
Llgg A M vers Tob 6s. 1021 100,A 100% 72,000 99 Mar 101 A ug
Nat ( lioak A Suit 8s_ .1930 03 93' „ 8,000 91 Fob 97 M ay
National Leather 8m 1925 94 A 94 H 2,000 93 % Aug 90 % Jan
N Y N H A llartf 4s . 1922 ' 55 55 1 ■■ 41,000 47 Apr 70 J an
Ohio Cities Gas 7s 1922 OH A 98 A 98 1 y 24,000 95 Jan 98 0 n Aug
Otis Stool Ss 1941 OH A OH A 08 1 y 20,000 98 % Auv 98 A Aug
Procter A Gamble 7s 1923 101 101 1,000 99% June 101 Aug
Reynolds (R J) Tob 6s .1922 99 J i 100 2 l ,000 97 % Mar 100 Aug
Sears, Roebuck A Oo 7s ’21 100 100 4 1,000 97% Jan 100% July

7% sor notes. -Oct 15’22 98% 98 % 98% 16,000 94% Mar 99 A ug
7%  sor notes. .O ct 15’23 97 H’ 91 1 ■ 97 H 46,000 94% Mar 98 May

Solvay ot c io  Ss __ 1927 99 98 99 1 >1 22,000 97 June 102% Jan
South Ry 6% notes. .1922 97 11 96 % 97 1, 45,000 94% May 97 % A ug
Southw Bell Tel op 7s 1925 97 96 % 97 55,000 92 Jan 98 % Aug
Stand Oil of N Y deb 6 An ’ 33 100% 100 A 100% 1 10,000 97 June 100% Aug

7% ser gold dob 7s 1925 102 A 102 X 1 02 J y 30,000 100% Jan 102% Aug
7%  ser gold deb. .  .1926 102 A 102 A 102 A 1 1,000 100 Jan 102% Aug
7% ser gold deb____1927 102 A 102 A 102% 15,00 ) 100% Jan 103 July
7% ser gold deb____1928 102 l s 102 A 2,000 100% Jan 103 July
7% sor gold deb____1929 103 H 103 M 103 ' y 7,000 100% Jan 103% Aug
7% ser gold dob____1930 103 1 i 103 1 h 200 100 1 H Aug 101 % Aug
7% ser gold deb____ 1931 io I a 104 % U 1H 14,000 101% Feb 104% July

Sun Co 7s _ - ............... 1931 92 1, 92 H 92 A 19,000 89 % June 95% Apr
Swift A Co 7s............... 1925 97 % 07 A 97 % 118,000 93% June 98 Jan

Vug 15 1931 97 Vs 97 X 07% 171,000 97% Aug 97% Aug
TexasCo 7% equ nts 1923 100 00 Vs 100 75,000 98% Jan too Aug
United Drug Ss______ 1941 100 100 100% 77,500 100 J une 100% J une
United Oil Producers Ss 31 100 x 104% 11,000 100% Aug 107% Aug
Vacuum Oil 7s_______ 1936 101 100 X 10,1 >4 96,000 99% June 101% July
Western Elec conv 7s. 1925 100 A 100 A 100% 33.000 97% Jan 100% July
Western Un Tel 6% s.l936 99 X 99 A 105,000 99% Aug 99% Aug
Winch Repeat Arms 7 A  s ’41 — 92 92 6,000 89% June 97% May

Foreign G overnm ent
and M unicipalities.

§ Berlin 4 s __ 10% 10 % 10% 1/10,000 10% Aug 16% Jan
§ v*oblonz 4s _ 12 A 12‘A 12 A 01,000 12% Aug 12% Aug
§ Colgate 4s._ . 10 A 10 A 10 A 025,000 10% Aug 16 Apr
§ Dresden 4 A s ____ __ __ 12 12 06,000 12 Aug 12 Aug
§ Frankfort As_________ 13 X 13 Vi 015,000 13% Aug 13% Jan
§ German Govt 5s_ 10 9 10. 085,000 9 Aug 15 Feb
§ Hamburg 4%s__ 11% 11% 070,000 11% Aug 17% Jan
§ Leipzig 4s . . 9% OH 9% 025,000 9% Aug 16 Apr
Philippine Govt 5 Ms. .1941 98 98 98% 58,000 98 Aug 98% Aug
Russian G ov16 A s . -.1919 17 17 3 000 12% Mar 21 Aug

6A s  certificates 15 15 15 4,000 12% Mar 20 Aug
5 A s__ _________  -.1921 16-K 17 2 000 12 Jan 21 Mar

Switzerland G ovt 5 A s. 1929 88 H 87 H 89 49,000 79% Jan 89 Aug
§ Vienna 4s______ 1 1 1 060,000 1 Aug 3 Feb

§ 5 s _____________ I X 1 % 1% 050,000 1 Vs Aug % May
* Odd lots, t No par value. I Listed on the Stock Exchange this week, where 

additional transactions will be found, o New stock, w When issued. a- Ex-divi
dend. y Ex-rights, z Ex-stock dividend, i  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
— W est & C o . o f  Philadelphia h ave opened a branch  o ffice  in the o ffice  

-Building, H arrisburg, Pa. Th is o ffice  w ill be under the m anagem ent o f  
M r . W illiam  R ussell, w ho was form erly  connected  w ith  C handler B ros.& C o.

— The B ankers’ T ru st C o. has been appoin ted  Transfer A gen t for  the 
Preferred and C om m on  stock  o f  the U nited  States C ast Iron  Pipe & Foundry 
C om p an y .

— The N ew  Y ork  Trust C o . has been appoin ted  trustee o f  R o ck y  R iver 
C oal & Lum ber C o . F irst M tge . 30-Y ear Sinking F und  gold  5s, 1951.

— T h e C olum bia  Trust C o. has been appoin ted  transfer agent o f  2 ,50 0 ,00 0  
shares o f  C om m on  stock  o f  the A laska P acific  C oal C o .

— The N ew  Y ork  Trust C o. has been appoin ted  registrar o f  th e  C om m on  
stock  o f  the A nselm o M in in g  C orporation .

— H . A . T h rock m orton  has opened an o ffice  at 68 W illiam  Street, N ew  
Y ork  C ity , for the purpose o f  dealing in investm ent securities.

New York City Banns and Trust Companies.
All prices d o lla rs  per share.

Banks— N Y Ask | Banks Bid | Ask T ru st C o .’s Bid AskAmerica*. __ 170 176 .Irving Nat of New York
Amer Exch_. 228 235 N Y ______ 175 : 180 A m erica n__
Atlantic_____ 215 ___ 'Manhattan *_ 188 ' 194 Bankers Trust 293 293Battery Park. 140 150 |Mech <fe M et. 285 ; 290 Central Union 3 52
Bowery*_____ 425 450 M u tu a l* .. _ . 510 ! 525 Columbia__ 273 277
BroadwayCen 120 ____ 'Nat American 140 150 Commercial __ 135Bronx Bor *_ 105 125 Nat C ity____ 308 313 Empire______ 300 310Bronx N at__ 150 160 New N eth*. _ 140 150 Equitable Tr_ 253 256Bryant Park* 145 155 New York Co 130 140 Farm L & Tr_ 345 360Butch <fe Drov 130 140 New York__ 400 ; 415 Fidelity Inter 198 206Cent Mercan. 175 190 Pacific*______ 300 ! Fulton______ 235 250C hase..  _ __ 290 300 Park _______ 355 360 Guaranty Tr_ 200 205Chat <fe Phen. 230 240 Public_______ 238 Hudson______ 150Chelsea Exch* 75 100 |Sea board____ 230 245 Law Tit & Tr 105 112
Chemical____ 448 458 Second_____ 460 480 Lincoln Trust 150 160Coal <fe Iron .. 215 225 'State*_______ 220 ; 230 Mercantile Tr 285 300Colonial*____ 350 ___ Tradesmen’s * 200 Metropolitan 235 245C olum bia*... 150 165 23d W ard * ... 190 Mutual (West
Commerce___ 214 218 Union Exch__ 167 175 Chester __ 105 125Common- United States* 160 175 N Y Life Inswealth*____ 215 225 Wash H’ts*._ 325 350 <fc Trust__ 550 565Continental _ _ 120 130 Yorkvllle* . 420 'N Y  Trust 295 303Corn Exch*__ 310 320 Title Gu &c Tr 297 305Cosmop’tan*. 75 105 Brooklyn U 8 Mtg & Tr 1205 270East River__ 170 ____ Coney Island* 145 I 155 United 8tates 850 875Fifth Avenue* 900 925 First ________ 215 230Fifth________ 150 165 Green point. _ 175 1 185 BrooklynFirst. . . .  _. 840 850 Homestead*.. 80 100 Brooklyn T r. 425 435G a rfie ld ____ 215 225 Mechanics’ *__ 85 95 Kings County 650 670Gotham_____ 195 205 M ontauk*___ 125 Manufacturer 200 210Greenwich* _ _ 240 255 Nassau______ 220 People's_____ 275 300H a n o v e r .__ 780 795 North Side*. 195 205Harrlman____ 350 360 People’s .......... 160 160Imp Ac T rad .. 490 500
Industrial*.. 140 160

♦ Banks marked with (*) are State banks t New stock. x Ex-dlvldend . (/Ex-rlghts.

New York City Realty and Surety Companies
All prices dollars per share.

( /fid Ask Bid 1 Ask Bid AskAMlan Ji’ lty ..j 67 Lawyers Mtge 115 J20 Realty A shooAmer Surety., 63 65 Mtge B ond.. 75 1 S4 1 (Brooklyn). 93 103Bond Ac M  O 200 210 .Nat Surety.. 172 176 ||U S Casual tv. 145 160City Investing 50 65 N Y Title Ac r; s  Tit) Guar 70 80Preferred 70 80 Mortgage 112 116 West Ac Bronx* 1 T it le *  M O 1.45 155

Quotations for Sundry Securities.
A l l  b o n d  p r iced  a re  “ a n d  I n t e r e s t "  e x c e p t  v\ h e r e  m a r k e d

Standard O il 8 tuck*Par 
Anglo American Oil new £1
Atlantic Refining----------- 100

Preferred________ 100
Borne Horynmcr O o--------- 1,00
Buckeye Pipe Lino O o—  00
Choeebrough Mfg now__ 100

Preferred new_________ 100
< Continental Oil ------ 100
Oreflcent Pipe LlneO o—  50
Cumberland Pipe Lino__ 100
Eureka Pipe Line G o ..--1 0 0
Galena Signal Oil com__ 100

Preferred o ld - ...........— 100
Preferred new_________ 100

IlllnotB Pipe Lino________100
Indiana Pipe Line C o------60
International Petrol.(no par) 
National Transit O o— 12.60
New York Transit C o__ 100
Northern Pipe Line CO— 100
Ohio Oil C o...........................26
Penn Mex Fuel C o______ 26
Prairie Oil Ac Gae............ -100
Prairie Pipe Line________ 100
Solar Refining___________ 100
Southern Pipe Line C o—100
South Penn Oil......... .........100
Southwest Pa Pipe Lines.100 
Standard Oil (California). 25 
Standard Oil (Indiana) __ 25 
Standard Oil (Kansas) — 100 
Standard Oil (Kentucky). 100 
Standard Oil (Nebraska) TOO 
Standard Oil of New Jer. 25

Preferred ___________100
Standard Oil of New Y ’k.100
Standard Oil (Ohio)--------100

Preferred_____________ 100
Swan A  Finch___________ 100
Union Tank Car Co--------100

Preferred_____________ 100
Vacuum Oil_____________ 100
Washington Oil----------------- 10

O ther OH Stocks
Imperial Oil______________ 25
Magnolia Petroleum------ 100
Merritt Oil C o r p --------------10
Mexican Eagle Oil______  5
Midwest Refining_________50

Tobacco Stocks—  
American Cigar com m on. 100

Preferred_____________ 100
Amer Machine A  Fdry_.100
American Tobacco scrip------
British-Amer Tobac ord_.£ l 
Brit-Amer Tobac, bearer._£1
Conley Foil (new)___no par
Helme (Geo W) Co, com . 100

Preferred_____________ 100
Imperial Tob of G B A I r e .. 
Johnson Tin Foil A  M et. 100 
Mac Andrews & Forbes. .100

Preferred_____________ 100
Meng >1 C o ______________ 100
Porto Rican-Amer T ob ..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) C o........... -.100

Preferred_____________ 100
R ubber Stocks (Cleve 

Firestone Tire A  Rub, com 10
6%  preferred__________ 100
7%  preferred............... 100

Gen’l Tire A  Rub, co m .__ 100
Preferred_____________ 100

Goodyear Tire A  R , com .100
Preferred_____________ 100

Miller Rubber..... ...............100
Preferred______________

Mohawk Rubber________100
Portage Rubber, com ____100

Preferred_____________ 100
Swinehart Tire A  R , com . 100 

Sugar Stocks
Caracas Sugar____________ 50
Cent Aguirre Sugar co m ..20 
Central Sugar Corp. (no par)

Preferred______________ 100
Cupey Sugar com m on.-.100

Preferred._____ _______ 100
Fajardo Sugar___________ 100
Federal Sugar Ref. co m ..100

Preferred______________ 100
Godchaux Sug In c ..(n o  par)

Preferred______________ 100
Great Western Sug, com . 100

Preferred______________100
Holly Sug Corp, com (no par)

Preferred______________ 100
Juncos Central Sugar____100
National Sugar Refining. 100 
Santa Cecilia Sug Corp, pflOO 
Savannah Sugar, com (no par)

Preferred_____________ 100
West India Sug Fin, com . 100

Preferred________ 100
Industrial & M iscellaneous
American Brass__________ 100
American Hardware_____ 100
Amer Typefounders, com .100

Preferred_____________ 100
Bliss (E W) Co, new_.no par

Preferred______________ 60
Borden Company, c o m .. 100

Preferred...................... ,100
Celluloid Company_____ 100
Childs Co co m ...................100

Preferred_____________ 100
du Pont(E I) de Nem&ColOO

Debenture stock______ 100
Havana Tobacco C o____100

Preferred______________ 100
1st g 5s, Tune 1 1922..J&D

Intercont’ Rubb, com__ 100
International 8alt______ 100

1st gold 5s, 1951____ A<fcO
International Silver, pref.100 
Lehigh Valley Coal Sales 50
Phelps Dodge Corp______ 100
Royal Baking Pow, coin. 100

Preferred___ _________100
Singer Manufacturing__ 100
Singer Mfg, Ltd_________£1

//id .
*15 
875 
10'. 
346 
*8 2 
125 95 

/107 
*26 
115 75 
33 90 
85 

150 
*77 
*1014 
*26 
145
87 

♦246
♦18 
420 
186 
335« 
x77 
177 
55 

•z69 
*69)4 
525 
375 
150 
134 
107% 
317 
370 
107 
30
90
91 

240 
*25

*82
125
*7

*1612
*130

70
78

125
102
*1114
*1114
*1312
150
90
*8*4
90 
84 
78 
36 
50 
50

*65
♦33
99
91 

150
90
70
88

and jn
♦58

80
68

150
75
l l l 4
28 5g
45
60
65

2
4l2

*16
*53

*%
3

70
65
53
90
90

*15 I 
50 

130
97
8

37
50
95
10

*15
37 

175
69

155
124
38 
80

*20
*50
xOO
87 

100
88
98 

108
66*2 

1

A nk.
15M 

950 
108 
360 

84 
175 
99 

111 
28 

120
79 
35 
94 
90

163
80 
J.OI2 
27

J 50 
90 

248 
20 

430 
190 
350 

80 
183 
00
71 
69%

540
385
160
136
108
320
380
110
35
96

100
250

30

84 
130

7U
18i2

140

75
82

135
104

1134
1134
1412

160
93

9
100
89 
82 
38 
65 
75 
75 
35

100
96

160
93
85 
93

ices) 
60
90
72 

190
85
1178
29
55
65
80

5
7

40

20
57 

2
10
90
75
56
93
95
20
58 

150 
103

15
43

100
99
25
20
41 

225
73

163
128
42 
83 
25 
60 
92 
90

103
90

100
112
68%

2

/43 48
s6i« s7
4D2 60%

/66 68
*83 89
66 68

145 155
70 75
75 78

*93 95
*2% 3

UR. Equipm ent* Per (Ji 
Baltimore A  Ohio 4 % h 
Buff llooh A  Pittsburgh

Equipment 4h ............ ........
Equipment Oh..... ........_.

Canadian Pacific 4 % h A  6 h 
Caro Gllnchfleld A  Ohio tin.
Central of Georgia, 4 % h __
Chesapeake A  Ohio ( l ‘A n __

Equipment 6 k____________
Chicago A  Alton A ‘A n ,  6 h__
Chicago A  Eastern ill 6 ‘A n
Ohio Ind A  Loulnv A A n  ____
Chic Bt Louis A  N O ____
Chicago A  N W A A n ________

Equipment G%h__
Chicago It I A  Pac A A n ,  60 - -
Colorado A  Southern 6 h____
Erie 4% a, 5fl & 0a _________
Hocking Valley 4 % h, 5h____
Illinois Central 6s___________

Equipment A A n __________
Equipment 7s A  6 % h ____

Kanawha A  Michigan A A n . .
Louisville A  Nashville 6 a____

Equipment 6 A n __________
Michigan Central 5a, 6 s_____
Minn St P A  8  S M 4%n & 6 s

Equipment 6 %e & 7s_____
Missouri Kansas A  Texas 0a.
Missouri Paclflo 6s__________

Equipment 6 % s............ ......
Mobile A  Ohio A A n ,  6 a_____
New York Cent A A n .  60____

Equipment 7 fl____________
N Y  Ontario A  West A A n ___
Norfolk A  Western 4% 8------
Northern Pacific 7s_________
Pacific Fruit Express 7 a____
Pennsylvania RR 4 A n _______

Equipment 4s_____________
Pittsburgh A  Lake Erie 6  A n .
Reading Co 4 % e --------------------
St Louis Iron M t A  Sou 6 a__ 
St Louis A  San Francisco 6 a.
Seaboard Air Line 6s________

Equipment 4% a__________
Southern Pacific Co 4  A n ____

Equipment 7s_____________
Southern Railway 4 A n _____

Equipment 5s_____________
Toledo A  Ohio Central 4a___
Union Pacific 7s________  —
Virginian Ry 6 a_____________

Public Utilities
Amer Gas A  Elec, com___60

Preferred________________60
Amer Lt A  Trac, com____ 100

Preferred_______________100
Amer Power A  Lt, com ..109

Preferred______________ 100
Amer Public Util, com___100

Preferred______________ 100
Amer Wat Wks <fe E l_____ 100

1st preferred___________100
Participating pref-------- 100
5s, 1934___________,__A & 0

Carolina Pow A  Lt, com. 100 
Cities Service Co, com— 100

Preferred______________ 100
Colorado Power, com — 100

Preferred______________ 100
Com’w’th Pow, Ry A  Lfc.100

Preferred__________ 100
Elec Bond A  Share, pref.100 
Federal Light &  Traction. 100

Preferred---------------------- 100
Great West Pow 5s 1946 _J<feJ 
Mississippi Rlv Pow, com 100

Preferred______________ 100
First Mtge 5s, 1951— J&J 
S f g deb 7s 1935._ M AN  

Northern Ohio Elec, (no par)
Preferred______________ 100

Nortb’n States Pow, com. 100
Preferred______________ 100

North Texas Elec Co,eoml00
Preferred______________ 100

Pacific Gas A; El, 1st pref.100 
Puget Sound Pow A  Lt_-100

Preferred______________ 100
Gen m 7 % s 1941 — M&N

Republic Ry A Light------ 100
Preferred_______________ 100

South Calif Edison, com. 100
Preferred_______________ 100

Standard Gas A El (D el)..50
Preferred________________ 50

Tennessee Ry, L A  P.comlOO
Preferred_______________ 100

United Lt A  Rys, com— 100
1st preferred___________100

Western Power Corp------ 100
Preferred______________ 100

Short Term Securities— P e  
Am Cot Oil 60 1 9 2 4 ..M AS2  
Amer Tel A Tel 6s 1924.FAA

6 % notes 1922---------- AAO
Amer Tobacco

7%  notes 1922---------- M AN
7 %  notes 1923----------M AN

AnacondaCop Min 6s’29_ JAJ
7s 1929 Series B ..........JAJ

Anglo-Amer Oil 7% s'25 AAO  
Arm'r ACo7sJu!y 15’30JAJ16 

Deb 6s J’ne 15 ’ 22 '.J&D16 
Deb 6 s J’ne 15 ’ 23 .J&D15 
Deb 6s J'ne 15 ’24 .J&D15 

Beth St 7s July 15 *22.JAJ15 
7%  notes July 16 ’23 JAJ16 

Canadian Pac 6 s 1924.MAS2 
Federal Sug Ref 6 s 1924MAN  
Goodrlch(B F)Co 7s’25.AAO  
Hocking Valley 6s 1924-MAS 
Interboro R T  7s 1921. .M A S  
K C Term Ry 6 s ’23.M AN 16

6 %s July 1931---------- JAJ
Laclede Gas 7s Jan 1929 FAA 
Lehigh Pow Sec 6 s 1927.FAA  
Liggett AMyersTob6e'21 JAD 
Pub Ser Corp N J 7s ’22-MAS  
8 loss Sheff 8  A I 6s ’2 9 ..F A A  
Southern Ry 6 s 1922— MAS 
Swift A  Co 7%  ’2 6 ..A A 0 1 6 ;

Busts. i
7.00 
0,80 
0.80 
0 .0 5
7.00 
7.80
7.60 6.76
6.60 6.80 
"  6.60

60 
8 \ 
36 
30 86 
00

7.00,
8.60,
8.76 
7.26]
7.00
7.00 
OJ
7.60
8.00
7.76 
7.30
7.00
7.00
6.70
7.60
7.00
6.70
6.70 
7.25
7.00
8.00
7.50
6 .71 
7.5(
7.00
7.00
7.75
7.00
6.76 
6.70
7.00
7.00 
6.90
7.75
7.75
7.75
7.50
7.50
7.00 
6.65
7.37
7.37
7.50
6.50 
7.15

*100
*37
93
79
56
65
10
17
3%;

46

7.00
7.00 
6.60 
6.60 
6.60
6.30
7.00
7.00
7.00
6.76 
6.60
6.50 
6.80
6.76 
6.606.30
6.25
6.76
6.40
7.00
7.00
6.40
6.75
6.30
6.30
7.00
6.40 
6.35
6.25
6.50
6.50 
6.37
7.00
7.00
7.00
7.00
7.00
6.50
6.25
6.75
6.75 
6.70 
6.20
6.50

101%
38
95
81
58
67

2 0 "
4U

47

Texas Co 7s 1923______ MAS,
U 8 Rubber 7 An 1930.-F A A 1 
Utah Sec Corp 60 ’ 22.M AS16 
West Elec oonv 7s 1926 AAO

7%l 8%
56% 57
26 30

113 115
44 45

6*4 7k
70 74
10 12
29 31
80 82

6 8
39 42
76 79
11 13
6412 66
7714 78
9D2 93%
*3 6
10 ____
36 40
79 81
77 80
70 72
78 80
17% 20
74
97 *98 ~

4% 5h
11 14
91 93
98 102
*734 834

*33 33%
34 1%

4 6
21 22
58 60%
24% 25%
68 70
Cent
90i2 91
9834 99
9S58 99

100l2 101
I00i2 101
88i2 887s
93i2 9334

10038 100%
9838 9<S58
99 9934
97 98
9512 97%
9958 100
9S&8 99
97% 98
95*2 96
9014 9034
93 94%
77 78
9734 98%
9812 99%
9034 91%
65 6534

100 100*4
95l2 97
86 87
9718 9738
97B8 9778
975s 98
9978 100

100 101
OU2 92

’ or share, b Basis, d Purchaser also pays accrued dividend e New stock, 
it price. k Last sale, o  Nominal. * Ex-dlvIdend. v Ex-rlghts.



M i l Juuestment ;uu1 jRaiUoad inielligetm.
RAILROAD G R O SS EARN IN G S

l is following tablu shows the gross earnings of various S T E A M  roads from  which regular weekly or m onthly returns 
eau obi.uinmi l‘ht first two colum ns o f figm vi give the gross earnings for the latest week or m onth, and the last two 
colum ns the namings for the period from  Jan. I to and including the latest week or m onth. The returns of the electric railw ays 
are brought together separately on a  subsequent page.

ROADS.

Latest Gross Earnings. Jan- 1 to Latest Date.

Week or 
M onth.

Current 
Year.

Precious 
Year.

Current. 
Y ear .

Previous
Year.

$ $ $ %
Alabam a & Vicksb- June 247,240 267.073 1,598,223 1,662,786
Ann A rbor_________ 1st wk Aug 101.147 l 1 1,422 2,836,443 2 9 39 j 65
Ateh Topeka Sl a n'e j  une 14850 226 16321 964 89,200,128 99,492.068

G ulf C olo & S Fe_ June 2,437,914 1,714,113 14,011,191 12.080,907
Panhandle Sl S Fe June 737,823 725,611 4,133,564 3,992,826

Atlanta Birrn Sl A tl J une 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
A tlantic C ity ______ June 448,788 410,451 1,865,232 1,854,074
Atlantic Coast Line. June 4,938,183 5,453,071 36,615,406 36,918.935
Baltimore Sl O h io . _ J une 16316024 17584907 96,230,951 99.786,722

B Sc O Chic Term June 105,442 151,931 1.208,657 975,668
Bangor Sl Aroostook June 438,083 497,759 3,776,159 3,213,000
Bellefoute C entral. _ April 4,955 7,964 25.904 30.170
Belt R y  o f  C hicago. June 457,234 316,829 2,503,440 1,871,079
Bessemer & L Erie J une 1,656,529 1,474,260 5,923,351 5.120,813
Bingham & Garfield June 1 l ,425 157,485 106,494 909,055Boston Si M aine___ June 6,440.900 7.649,897 37,149,810 38,412,980
Bklyn E D T erm ___ June 96,104 104,131 661,067 471.623Buff R och  & Pittsb. 2d wk Aug 291,984 477,571 9,063.957 13,124,617Buffalo & Susa____ June 130,268 210.774 1,035,466 1,341,785Canadian IN at R ys . 2d wk A ug 2,013,366 2,253,719 63,238,425 59,057.387
Canadian Pacific___ 2d wk Aug 3,745,000 4,043,000 104959 000 1 15441000Caro Clinch & O hio. June 609,084 589,747 3,581,720 3,393,461
Central o f  G eorg ia .. J une 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 20,876,340Cent New England. June 684,373 658,682 4,109,667 2,885,141
Central Verm ont___ June 533.234 523,457 3,086.836 3,090.173Charleston & W ( lar June 247,682 295,139 1,698,092 1,734,860Ches & Ohio Lines. _ June 8,564,711 7.089,677 41,883,146 38,886,264
Chicago & A lton ___ June 2.580,089 2,504.936 14,467,083 13.174.469Chic Burl & Q uincy. June 13343 056 14761245 78,397,916 84,615,664
Chicago & East TU_June
Chicago Great W est 
Chic Hid & Louisv__ 
Chicago J u n ction -_ 
Chic M ilw  & St Paul 
C h ic & N orth  W est. 
Chic Peoria & St L_ 
C hic R  1 & Pacific __ 

C h ic R  I & G u lf. _ 
i 'hie St P M  & Oni_ 
C hic Terre II & S E _ 
Cine Ind & W estern
C olo  & Southern___

Ft W  & lien  C ity . 
Trin & Brazos Val
W ichita V alley___

C um b V al & M art’g 
Delaware & Hudson 
D el Lack & W estern 
D eny & R io Grande 
D enver & Salt Lake 
D etroit & M ackinac 
D etroit T o l & Iron t, 
D et & T ol Shore L . _ 
D u l & Iron R an ge . _ 
D u l M issabe & N o r . 
D ul Sou shore & Atl 
D uluth W inn & Pac 
East St Louis C on n .
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 E ast C oast. 
Fonda Johns & G lov 
Ft Smith & W estern
G alveston W h arf___
Georgia R ailroad___
Georgia & F lo r id a ._ 
Grand Trunk Syst__ 

A tl & St: Lawrence 
Ch Det Can G T  Jet 
D et G H & M ilw . 
Grand Trk  W e st . 

Great N orth  System  
Green B ay & W e st . _ 
G ulf M ob ile  & N o r . 
G u lf & Ship Island .
H ock ing V alley____
Illinois C e n t r a l___
Internat & Grt Nor_ 
Internat R y  o f  M e . 
K an C ity  M ex & Or 
K  C M ex  & O o f  Tex 
Kansas C ity  South- 

Texark & Ft Sm__ 
Kansas C ity  T erm . _ 
Kansas Okla & G ulf 
Lake Sup & Ishpem .
Lake Term  R y _____
Lehigh & H ud R iver 
Lehigh & N ew  Eng_
Lehigh V alley_____
L os A ng & Salt Lake 
Louisiana & A rk  an . 
Louisiana R y  & N av 
Louisville & N ashv. 
L ou isv  H end & St L
M aine Central_____
M idland V alley____
M ineral R ange_____
M inneap & St Louis 
M inn  St P  & S S M _ 
M ississippi C entra l. 
M issouri Kan & T ex

June
June
June
June
June
June
June
June
June
June
June
3d wk
J une
June
June
June
June
June
June
June
June
June
June
June
June
1st wk
June
June
June
June
June
June
June
June
June
June
June
June
June
June
2d wk
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
1st wk
2d wk
June
June
June

July

AUS

2,101,846 2,455,108,12,850,818

Aug

Auj
Au*

2,004,502 
1.286,638 

418,833 
12353 001 
L1864 180 

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
221.527 
701,530

1,993,538 
82,386 

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 

2,291,882 
154,999 
129,755 
360,266 

1,321,348 
S, 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

2,774
375,721

3,281,158
97,199

2,670,216

1,882,800 11,659,885 
1,327,997 7,313,188 

254,6711 2,461,410
13844 179 
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 
162,715 
408,574 
141,719 

1,631,403 
3,109,520 

122.111 
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

2,443,144
217,049
116,372
366.308 

1.297,132 
10558338

95,763 
300,873 
204,757 

1,355,281 
11179188 
1,395,977 

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,ISO 

302,041 
332,644 

10125618 
241,361 

1,853,667 
400,660 

11,781 
320,347 

4,071,915 
70,974 

3,251,406

67,769,580 
67,606,358 

956,618
62,

3,
13,
2
i !

13,
5,
1,

313,356 
568,395 
046,971 
386,766 
697,748 
664.016 
238,254 
297,283 
786,842 
732,957 

22,411,256 
42,279,985 
14,240,766 

1,161,268 
916,794 

3,033.072 
1,172,607 
2.128,259 
4,497,117 
2,701.120 
1,390.987 

808,486 
1,874,933 

10,414,301 
6,003,017 

49.596,485 
5,325,183 

719,990 
295,665 
662,414 
913,912 
245,161 
,636,265 
691,402

8

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

1,594,708
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

206,564
9,553.838

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 
967.032 

3,594,474 
5,982,853 
3,129,142 
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 
8,148,288 
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 

401,356 
9,728,174 

21,329,579 
454,542 

18,507,913

ROADS.

M o K &  T  R y o fT e x  
M o  & N orth Arkan 
Missouri Pacific _ -
M ob ile  & O hio_____

G o him & G reenv-
M onongahela_ ___
M onongahela C on n .
M o n to u r______
N ashv C hatt & St L 
N evada-! ■itlif-Gre _ 
N evada Northern _ 
N ewburgh & Sou Sh 
N ew Orl Great N o r . 
N O Texas & M exico 

Beaurn S L & W 
St L Browns & M 

N ew  Y ork  C entral. - 
Ind H arbor B e lt. 
Lake Erie & West 
M ichigan Central 
C leve O C & St L . 
( Mncinnati North 
Pitts Lake Erie 
T o l & Ohio C en t. 
Kanawha & M ich 

N  Y  C hic & St Louis
N Y C onnecting___
N Y  N H & J lartf 
N  Y  Ont & W estern 
N  Y  Susq & W e s t ..  
N orfolk  Southern. _ 
N orfolk  & W estern .
Northern P acific___
N orthwestern P a c . _ 
Pennsylv R R  & C o . 

B alt Ches & A tL  _ 
Cine Leb & N orth  
G rand R ap & Ind
L ong Island_____
M a ry ’d Del & V a . 
N  Y  Phila & N orf 
T o l Peoria & W est 
W  Jersey & Seash 
P itts C  C & St. L .  

Peoria & Pekin Un
Pere M arqu ette____
P erk iom en _________
Phila & R eading___
Pittsb & S h aw m u t.. 
Pitts Shaw & North 
Pittsb & W est V a ._
Port R eading______
Q uincy Om & K C . .  
R ich Fred & P otom .
R u t la n d ___________
St Jos & G rand Isl'd  
St Louis San F ra n .. 

F t W  & R io  Gran 
St L-S F o f  Texas 

St Louis Southw est. 
St L S W  o f  Texas
Total system ___

St Louis T ransfer. 
San A nt & Aran Pass 
San A nt U valde & G 
Seaboard A ir L in e .. 
Southern Pacific C o
Southern P a cific___

A tlantic SS Lines. 
Arizona Eastern. 
G alv Harris & S A 
H ous & T ex C en t. 
H ous E <fe W  T e x . 
Louisiana W e s t . .  
M org  La & Texas 
Texas & N ew  Orl. 

Southern R ailw ay. _ 
A la Great South . 
Cin N  O & Tex P . 
Georgia Sou & Fla 
N ew  Orl & N or E _ 
N o rth ’n Alabama 

Spokane Internat’l .  
Spok P ortl & Seattle 
Staten Island R T__ 
Tenn Ala & Georgia 
Tennessee C entral. _ 
Term  R R  Assn o f  St L 

St L M er Beige T_
Texas & P a cific____
T oledo St L  & W est 
Ulster & D elaw are. .
Union P a cific_______

T ota l system ____
Oregon Short Line 
Ore-W ash R R  & N 

Union R R  (P e n n ). .
U ta h _______________
V icks Shreve & P a c. 
Virginian R ailroad_
W abash R R ________
W estern M aryland-
W estern P acific____
W estern R y  o f  A la . _ 
W heel & Lake E rie. 
W ich  Falls & N W __ 
Y azoo  & M iss Valley

Week or
M on th .

June
June
June
1st wk
June
J une
June
July
J une
I st wk
J une
J une
June
June
June
June
June
June
June
June
J u ne
June
J une
Juno
Juno
Juno
Juno
June
June
June
June
June
Juno
June
June
June
June
Juno
June
June
June
June
Juno
June
July
Jurio
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
1st wk
June
June
June
June
June
June
June
June
June
June
June
June
June
June
1st wk
June
June
June
June
June
June
June
June
1 st wk
June
June
June
1st wk
June
June
June
June
June
June
June
June
June
June
June
1st wk
June
June
June
June
June

Aug

Aug

A uj

Au*

A us

Aug

Aus

Gross Earn ings. J an . 1 to Latest D ate.

Current Previous Current Previous
Year. Year. Year. Year.

% % $ $
2,017,792 2,050,839 13.200,106 13.252,317

92,624 147,186 566,083 917,734
8,584.383 9,402,991 52,400,955 54,400.768

330,767 350,336 10.893.809 10,365,198
96,256 122,562 769,81 1 908,375

307,339 290,011 1,885,173 1,712,846
51.769 249,250 370,064 1.513,167

109,685 150,692 913,470 701,965
1,612,637 2.004.493 10,090,138 11,795,260

10,390 11 ,026 198,676 172,492
14.446 171,134 207,743 939.558
99,775 139,664 648,942 774.826

217.404 205,514 1,260.648 1,231.718
209,564 228,266 1,385,214 1,172,1 18
137,007 153,464 1,111,033 998,230
388,507 395,199 2,992,732 3,503,966

27866455 29895911 157526612 163082738
722,323 706,193 4,402,755 3,799,399
774,518 1 ,047,493 4.454.359 5.218,968

6,331,524 7,283.799 34,484,225 39,123,639
6,942,887 7.097.044 39.593.766 39,875,873

368,044 309,276 1,752,663 1,574,283
1,639,71 1 1 ,910,266 12,360,145 13,139,352

922,950 J.072,019 4,994.529 5.247,548
458,242 426,579 2,280.863 2,258,840

2,209.245 2,165.504 13,120,307 12,116,409
330,484 1,783,733 ________

9,772,686 10486 550 55.055,001 55,310.150
1,323,626 1,165,234 6,479,855 5,348,256

458,991 377,522 2,157.441 2,025,827
704,162 621,421 3,931,406 3,856,079

7,050,018 6,285.821
7,408,685 

834.554 
43 268215 
• 156,935 

94,519 
617,668 

2,792.777 
113,032
621.099 
110,619

1,105,932
7,942,514

122,421
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
443,550

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 

3,114,665 
753,124 

1,400,328 
338,726 
474,809 

63,714 
101,541 
679,148
216.099 

2,603
196,047
346,118
274.955
638,687
740,353
164,408

8,785,175
138546-14
2,621,958
2,447,510

859.255 
59,292

339.915
2,004,240
1,738,969

292,819
963,152
204.404 

1,484,822
152,594 

1,512,706

8,622,238 
671,570 

43805988 
122,034 
102,562 
732,186 

2,434,762 
105,232
630.942 
172,748

1.084,878
8,340,874

122,659
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
576.155
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 

3,958,299
984.663 

1,617,742
377,933
636.155 
112,436 
136,698 
814,902 
216,248

4,588
203.528 
383,390 
313,566 
770,555 
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

413.591
1,413.890

213,750
1.481.840 

198,706

39.191.070,38.304,273 
40,427,221 51,027,769 

3,690,774 3,356,665
248 584923 

719,258 
530,880 

4,086,038 
12,767,134 

539,665 
3,072,356 

807.315 
5,543,977 

48,177,641 
952,753 

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

14,226,000
566.072 

2,813,338
619,497 

22,178,211 
130248 365 
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 

98,608,831 
4,704,441 
8,827,258 
2,228,121
3.261.386 

444,843 
633,117

3,530,877
1,197,108

71,690
1,178,396
2,176.331
1.742.584

21,140,734
4,357,888

684,579
48.705.977
77,848,643
15.652.677
13.489.989
4,985.184

560,861
2.047,287
9.596,649

28.832,268
10,830.297
5,555,690
1,214,117
6,748.924
1,174,993
9.994,179

234 661153 
626,931 
542,347 

4,172,353 
10,666,610 

500,816 
3,509,853 

998,287 
5,187,791 

51,309,264 
874,408 

17,554,361 
555,423 

41,209,810 
764,356 
675.832 
949,978 
843,712
631.281 

5,540,288
2.600.647 
1,521,146

42,523,374
918,211
780,144

9,702,735
4,230,732

16,924,049
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

112421137
5,179,696
9,348,442
2,628,093
3,627,225

745,861
741,047

4,029,975
1,040,427

108,955
1,398,029
2,113,150
1,778.682

23,454,975
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
9,605,019
6,689,191
1.363.648 
7.109,361 
1,284,1 So

14.197,217

AGGREGATE GROSS EARNINGS— Weekly and Monthly.

* Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease. % *Monthly Sum maries.

Current
Year.

Previous
Year.

1 tier ease or 
Decrease. %

4th week M a y (20 roads)____
S

17,266,158
8

19,814,490
S

— 2,548,332 12.86
M ileage.
Septem ber

C u rr.Y r . 
_ .226,955

Prev.Yr. 
224 922

$
594.192,321

S
480.408.516 f 113783775 ■23.68

1st week June (20 roads)____ 12,659.519 14,148,035 — 1,488,516 10.52 ! O ctober___ _ .231,439 229,935 633,852,568 503,281.680 -r 130570988 25.94
2d week June (19 roads)____ 12,973,712 14, — 1,571.210 10.80 N ovem ber . _235,213 233.839 592,277.620 138,0:18.048 +  154 239572 85-21
3d week June (18 roads)____ 12,977,363 14,424,221 — 1,446.858 10.03 D ecem ber- _-229,422 228.134'539.197,615 443,124,176 i 96.073.439 71.68
4th week June (13 roa d s)------ 15,455,421 17,296,277 — 1.840.856 10.64 January _- ..2 3 2 .4 9 2 231,513 469,784.542 503.011,129 -88,226.587 6.60
1st week July (15 roads)____ 12.479.200 14.080,532 — 1.601,332 11.37 February __-235,653 234,510 105.001,273 121.172.318 19.171.075 1.52
2d week July (18 roads)____ 13,432,807 15.289,104 — 1,856,297 12.14 M arch____ _ .234,832 233,839 4 56,97S, 940 458.162.830 l .488.890 00.82
3d week July (20 roads)____ 13,598.294 15,925.854 — 2,327.560 14.61 A pril_____ .-22 0 ,34 0 219.743 41 l .279.831 8Sl . l l 2 . S4  1 c 30.166,98. 7.91
4th week July (19 roads)____ 18.335.255 21.923.022 — 3,587,767 M a v _____ _ .235.333 234,916 114.028.885 457.2 13,216 13 914.331 7 89
1st week Aug (19 roads) _ _ 13. “08.001 1 5,«71 .099 — 018 13.80 Juno___ -235.208 235,059 460.582,512 494,161.607 88 587,095 6 79

* W e no longer include M exican roads in any o f  our totals.
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L a test G ross E arn in gs by  W eek s.—-In the table winch 
follows wo sum up separately ( In' earnings lor the first week 
of August. The table covers 10 roads, and shows 1.3.SO% 
decrease in the aggregate over the same week last year:

First Week of August. 1021. 1920. Increase. 1)eireuse ,

$ % 1 $
9 roads reported last week S ,189,116 9,312,058 852,942
\on ,\rbor 101.14 7 1 1 1,122 10,275
Duluth South Shore & ALanMr 82,386 122,111 39,725
Mineral Range 2,774 1 1 ,781 9,007
M obile & Ohio ■ 330,707 350,330 19,569
Nevada < kililornia--Oregon 10,390 1 1 ,026 636
St Louis Soil)western 113,550 576,1 55 132,605
Southern Railway 3.1 14 ,005 3,958,299 843,63 1
Tennessee Alabama & Georgia 2,003 •1,588 1 .985
Texas & Pacific 038,087 770,555 131,868
Western Maryland 292,819 413,591 120,772

Total (19 roads) —  ------
Net decrease ( 13.80 % ) — ------- -

13,508,904 15,671.922 2.163.018
2.163.018

N et E a rn in gs  M o n th ly  t o  L a test D a te s .— The table 
following- shows the gross and net earnings with charges and 
surplus o f S T E A M  railroad and industrial com panies 
reported this week:

— (Jross from Railway—  — Net from Railway—   Net. after Taxes—
1021. 1920. 1921. 1920. 1921. 1920.

S S S s $ 8
Detroit Toledo Shore Line—

June______ 221,527 141,719
From Jan 1 1,172,607 967,032

80,164
331,536

26,512
239,758

40,166
229,542

16,51
149,974

International <fc Great Northern— 
June 1,461,282 ; 1,395,977 
From Jan 1 9,473.963 *S,14S,2S8

97,531 
553,501 *

*— 25,651
—946,099

4.8,384
334,072*-

*— 58,351 
-1,145,427

Kansas City Southern System—
July 1,803,086 1,742,626 
From Jan 1 12,859,406 11,633,260

526,943
3,438,616

80,297
2,123,901

442.757
2,849,313

4,927
1,575,574

Montour Ry Co—
July 109,685 150,692 
From Jan l 913,470 701,965

4,339
— 3.123

796
— 144,672

660
— 29,724

— 1,817
161,617

Pennsylvania Ry—
June .......43,268,215*43,805,988
From Jan 1 248584.923 *234661153

8,052,621*- 
26,538,218 *-

-2,857,282
-29050289

6,286,775*-
16,076,725*

-4,430,082
-38513803

Peoria & Pekin Union—
July- ____  122,141 122,659
From Jan 1 952,753 874,408

18,581
9,757

— 30.348
— 118,111

7,672
— 77,200

— 39,848 
— 184,611

Pittsburgh & West Virginia—
J u n e .. _ _ 174,199 193,714 
From Jan 1 950,071 949,978

430
—97,316 *

— 2,130
— 187,397

— 21,110 
—217.100 *

*— 17,4.93 
— 274,950

* Corrected figures.
—  Deficit.

E L E C T R IC  R A IL W A Y  A N D  P U B L IC  U T IL IT Y  CO S.

3 /

Name o f Road 
or Company.

Latest Gross Earnings Jan 1 to Latest hate.

M onth .
( fan eat 

Year.
Previous 

Year.
Current 
Year.

Previous 
Year.

% % % $
1»ong Island Elec < Jo M ay 35,854 31,850 133,34 1 1 14.669
1 jowoI 1 Elec 1 It ( Jorp .1 tine 92,398 94.137 579,550 000,91 4
Man hat Edge 3c I Jim M ay 25,093 23,773 1 18,783 J 09,48 J
Mmill <St (JiioonB(Uoc) M ay 88,387 26,861 130,257 102,787.
M etropol Edison C o J uno 209 ,0 /5 223,134 1 ,322,4 0 1 ,325,383
M iss Ri ver 1 *owor < Jo 
M unie Serv C o & sill)

June
M ay

221 ,700 
194.809

232,181
188,445

1 ,308,300 1,282,570
Nashville Ry & Lt < !<> J Line 310,854 307,142 1 ,915,017 J ,847,091
Nebraska 1 ’owor < Jo J uno 238,898 222.539 1 ,519,189 J ,391 ,758
Novada-( Jalif El < Jorp June 848,810 300,4 1 1 i ,rno ,:mo 1 ,502,831
N Eng <Jo Pow Bys June 427,400 480,254 2,587,061 2,700,159
New Jersey Row Lt J uno 83.770 34 ,008 219,339 20
NewpN A II Ry <J & K July 255,081 274 ,240 1,008,129 1,557.452
New York 1 )ock Co J uno 478 546 404 ,020 3,000.214 2, / 31,854
N Y & Long Island M ay 54,840 50,1 10 224,341 187,290
N Y & Queens ( Jounty M ay 1 19,720 1 13,904 502.053 444.591
t) N Y Railw ays. M ay 807,033 099,92 J 3,802,287 3,211.772

b Eighth A ven u e .. M ay 108,772 95,048 490,028 304,585
b Ninth Avenue M ay 48,240 38,047 220,144 127,552

N o Caro Pub Serv ( Jo June 90.020 82,095 554.515 488,585
N or’ n ( )hio Elec Corp J uno 094 ,5 5 1 954,008 4,4 1 1 .830 5,059.210
N W Ohio Ry & Pow J uno 38,223 37,804 215,321 180,211
North Texas Elec Co June 287,093 331 .492 1,851,047 1,911 .Ml 7
Ocean Electric C o __ M ay 23,231 19,259 72,224 00,801
Pacific Row & Lt C o . J uno 243.784 212,240 1 ,414,890 1 ,220,100
Paducah Electric C o J uno 41,820 36,786 200,249 235,297
Penn a Edison Lt & R June 197.008 152,029 J ,108,898 1,052,258
Pennsylv Util System 
Philadelphia C o ana

M a y 183,518 162,840 1,025,308 851,865
Subsid Nat Gas Cos 

Philadelphia C o and
M ay 758,375 1135,516 5,619,176 7,230,886

Subsid Nat Gas Cos June 552,907 1003,839 6,172,083 8,234,725
Philadelphia Oil Co__ June 63,039 119,052 001.209 941,579
Ph ila &. W estern_____ June 07,911 65,856 390,181 301,470
Phila R ap Transit Co July 3340,592 3107,889 24,894,620 21,701,420
Portland Gas & C Co June 262,336 194,623 1.831 ,640 1 ,233,538
Pori I’d R y , L & P Co June 815,802 806,733 5,045,990

5,111,429
4,507,000

Puget Sd Pow &Lt C o. June 751,871 735,578 4,908,666
Reading Trails & L t . 
Republic R y  & L t Co_

June 
J une

249,005
565,694

253,404
662,544

1,474,159 1,471,748
—

Richm ond Lt & R R __ M ay 68,350 41,012 318,471 224,815
Rutland R y, Lt & P_ J une 43,676 45,413 269,712 251,468
Sandusky Gas & Elec June 48,312 47,370 367,923 337,453
Sayre Electric Co__ •I une 13,668

85,017
12,245
84,223

90,945 
366,176

74,275
Second A venue___ M ay 275,291
17th St Incl Plane Co June 4,309 4,278 20,844 19,320
Sierra Pacific E lec Co June 79,821 63,975 427,296 388,044
Southern Cal E dison. 
South Can Power Co

June
June

1375,812 
61,370

1314,259
54,681

109,836

7,656,189 6,094,998
Tam pa Electric Co__ June 138,145 866,257 665,244
Tennessee Power C o . June 179,771 207,635 1,211,149 1,185,831
Tenn R y , Lt & Power June 523,568 538,946 3,311,445 3,187,676
Texas Pow & Lt Co _ _ June 359,010 326,561 2,427,423 2,043,163
Third Avenue System_ June 1224 307 1094,779 7,256,089 5,696,624
Twin C ity Rap T ran . April 1146,869 1017,813 4.717,181 4,135,037
United Gas & El Corp M ay 1000,199 949,907 5,341,382 5,062,836
Utah Power & L ight. June 519,609 490,887 3,341.895 3,201.841
Utah Securities C orp . June 667,910 638,816 4,277,709 4,081,518
Vermont H ydro-E lec. June 36,155 43,482 245,722 265,921
Virginian R y  & P ow . June 835,578 784,131 5,090,882 4,079,542
W innipeg Electric R y  
Youngstown & O hio.

June
June

446,209
47,502

407,625 2,856,715
267,772

2,645,743

Nam e of Road 
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

M onth.
Current

Year.
Previous

Year.
Current

Year.
Previous

Year.

$ $ '% %
July 358,925 374,806 2.640,432 2,572,958
June 351,253 335,612 2,050,709 1,810,632
June 213,190 192,902 1,368,569 1.119,737
June 16,759 18,339 105,310 90,420
June 105,226 100,839 680,787 577,319
June 2912,556 2523,998 18,100,834 14.804,582
June 43,562 37,449 277,619 227,583
J une 52,188 58,495 352.265 347,042
June 67,663 57,936 425,552 319,810
June 284,316 271,326 1,707,036 1,585,960
June 14257000 10874000 80,199,000 61,040,000
M ay 1014,156 932,718 4,634,570 4,206,480
M ay 6,150 6,864 30,431 33,896
M ay 251,853 230,476 1,046,007 956,986
M a y  • 9,687 9,858 29,613 28,797
M ay 413,656 572,435 1,877,624 2,549,489
M ay 74,213 72,322 353,627 347,313
M ay 1954,490 1836,187 9,144,559 8,697,974
M ay 228,558 172,753 864,644 747,235
June 52,196 49,174 315,732 285,840
June 41,565 39,453 252,418 237,359
June 106,346 107,218 665,504 648,517
July 698,671 2117,919 8,666,242 14,861,215
M a y 76,110 79,199 412,258 386,244
June 70,150 80,796 505,616 436,413
M ay 66,142 69,878 299,051 287,835
June 81 ,177 94,722
M ay 1197,409 1139,390 6,805.308 6,467,439
June 145,773 130,288 858,887 783,704
June 2491,036 2430,317 15,773,822 15,004,378
June 112,204 117,543 713,690 717,801
June 1095.801 1090,510 7,135,354 6.805,893
J une 275,034 249,264 1,579,883 1,429,769
jM ay 327,990 284,271 1,790,691 1,549.434
July 1671,161 1674,117 13,295,561 11,983,119
June 148,552 160,639 905,176 969,693

June 1242.577 1154,557 8,304,834 7,235,297
June 297,290 316,517 1,981,057 1.977,956
M a y 40.347 37,623 208,672 197,335
• June 141,865 134,052 859,259 759,393
June 93,471 111,006 614,547 676,982
June 27,762 29,193 162,465 162,969
June 189,499 148,482 1,142,169 911,466
M ay 75,312 79,204 462,153 503,359
June 85,778 71,130 480,642 412,723
M ay | 377.659 357,968 2,061,900 1,910,553
June 192,836 200,801 J ,082,865 1,01 1 ,872
June 321 ,689 325,156 1,878,965 1,760,060
June 898,822 869,916 5,603,278 5,214,774
M ay 134,081 130,578 711,315 695,457
June 580,479 463,952 3,633,413 2,781 ,139
M ay 143,642 152,687 704,606 715,703
M ay 1100,117. 946,301 5.341,730 4,587,377
June 44,966 35,984 248,673 219,577
June 79,717 68,894 461 ,808 408,626
June 39,878 36,81 1 279,078 25 ! ,661
June 16,813 24,344 139,725 161 ,291
.) une 872,849 784,719 5,2 J 6,035 4,253,215
June 68,428 137,264 554,903 809,318

j June 208,044 226,850 1,070,605 1,050,540
June 1720,433 1602,389 10.931,727 9,988,412
May 4780,491 4597,479 23,675,145 22,986,332
J une 30,880 29.526 179.699 165,765
July 143 J 77 143,050 1,01 1,454 1,005,501

i June 2 J .483 21 ,301 136,731 128,631
M ay 220,822 229,029 1.036,886 1,294,073

Adirondack P&L Corp 
Alabam a Pow er Co__ 
Appalachian Pow  Co_ 
Atlantic Shore R y  —  
Bangor R y  & Electric 
^Barcelona Trac.L& P 
Baton Rouge Elec Co 
Beaver Valley T r C o . 
Binghamton L. II & P 
Blackstone V G & El_ 
/B razilianTrL& P.Ltd. 
Bklyn Rap Tran Syst 

aBrooklyn C ity R R  
aBklyn Heights R R  
Coney Is Id & Bklyn 
Coney Isld & Grave
Nassau E lectric___
South B rook lyn___
N ew  Y ork  C onsol’d 
Bkln Qu C o & Sub_ 

Cape B ret on E1C o , Ltd 
Cent M iss Vail El Co_ 
Chattanooga R y  & Lt
Cities Service C o ____
Citizens Traction C o . 
C ity Gas C o, N orfolk 
Cleve Painesv & East
Colorado Pow er_____
Colum bia Gas & E lec
Colum bus E lectric___
C om ’w ’th P, R y  & Lt 
Connecticut Pow  Co_ 
Consumers Power Co 
O u m b  C o P & Lt Co_ 
D ayton  Pow Sc Lt C o .
D etroit Edison C o ___
Duluth-8up Trac C o . 
Duquesne Lt C o subsid 

light & power cos__ 
E St L & Suburban Co

E lec L t & Pow o f A1 
ington & Rock] ant 

El Parse E lectric Co

Ft W orth Pow & Lt_, 
G alv-H ous E lec C o . 
General Gas & E le c ..

Houghton Co Trac.

Idaho Power C o
d I l l in o is  T r a c t i o n ___
In terb o ro  Rap T ra n —

T o t a l  s y s t e m  ..............
K e o k u k  E le c t r ic  O o_  
K e y s t o n e  T o le p  C o .  
K e y  W est, E J e /;tr ic  ( ;o  
L a k e  Bh E le c  R y  Bys .

a The Brooklyn C ity R R . is no longer part o f  the Brooklyn Rapid Transit 
System, the receiver o f  the Brooklyn Heights R R . C o. having, with the 
approval o f  the C ourt, declined to continue paym ent o f  the rental; therefore, 
since Oct. 18 1919, the Brooklyn C ity R R . lias been operated b y  its owners. 
b T h e Eighth Avenue and N inth Avenue R R . com panies were form erly 
eased to  the N ew  Y ork  Railways C o ., but these leases were term inated on 
July 11 1919, respectively, since which dates these roads have been Operated 
separately, c Includes M ilwaukee Light, H eat and T-"action C o. d In
cludes all sources, e Includes constituent or subsidiary com panies. 
/E arn in gs given in milreis. g Subsidiary cos. on lv . h Include', Tennessee 
Railway, Light & Power C o ., the Nashville R ailw ay & Light C o ., the 
Tennessee Power C o. and the Chattanooga Railw ay & Light C o. i In 
cludes both subway and elevated lines, j  O f Abington  & R ockland (M a ss .). 
k G iven in pesetas.

E le c tr ic  R a ilw a y  a n d  O th er  P u b lic  U tility  N et E arn 
in g s .— The follow ing table gives the returns o f E L E C T R IC  
railway and other public utility  gross and net earnings with 
charges and surplus reported this week:

Gross N et after 
Earnings. Taxes.

$  ' $
A dirondack July ’21 358,925 104,873

Power & L t C orp *20 374,806 47,257
12 m os ending July 31 ’21 4,782,001 1,390.948

’20 4,313,437 1,357,782
Cities Service July ’21 698,671 656,017

Com pany ’20 2,117,919 2,062,979
12 m os ending July 31 '21 18,503,064 17,878,373 

’20 22,492,229 21,800,466 
D etroit Edison C o J u ly ’21 1,671,161 348,990

’20 1,674,117 168,783
7 m os ending July 31 ’21 13,295,561 3,414,789 

’20 11,983,119 2,311,677
K eystone July ’21 143,177 59,394

Telephone C o ’20 143,050 43,172
7 m os ending July 31 ’21 1,011,454 328,648

’20 1,005,501 348,283
N ew port N ews July ’21 255,680 *68,972

6  H am p Gas & E l ’20 274,246 *51,139
7 mos ending July 31 ’21 1,608,129 *322,710

’20 1,557,452 *213,881
Philadelphia July ’21 3,340,592 *807,947

R apid  Transit ’20 3,107,889 *596,436
7 m os ending July 31 ’21 24,894,626 *6,743,342

’20 21,761,420 *5,851,009 
Republic R y  & L t J u n e ’21 565,694 *144,451

Go ’20 662,544 *150,723
12 m os ending June 3Q. ’21 8,277,147 *2,037,534

’20 7,239,516 *2,012,586
* A fter allowing for other incom e received. 
—  D efic it .

FINANCIAL REPORTS.
F in a n c ia l R e p o r ts .— A n index to annual reports o f steam 

railroads, street railway and miscellaneous com panies which 
have been published during the preceding m onth will be given 
on the last Saturday o f each m onth. This index will not 
include reports in the issue o f the “ Chronicle”  in which it is 
published. T he latest index will be found in the issue o f 
July 30. The next will appear in that o f August 27.

Fixed
Charges.

$
73,716 
52,999 

898,498 
613,415 
191,925 
162,895 

2,020,440 
1,935,417 

286,379 
209,219 

1,932,158 
1,286,163 

40,559 
36,672 

271,947 
251,335 

28,781 
29,305 

201,157 
193,828 
816,983 
817,632 

5,735,970 
5,717,235 

162,021 
125,213 

1,776,855 
1,411,348

Balance,
Surplus.$

31,157
5.742

492,450
744,367
464,092

1,900,084
15,857,933
19,865,049

62,611
— 40,436
1,482,631
1,025,514

18,835
6,500

56,701
96,948
35,191
21,884

121,553
20,053

9,036
221,976

1,007,372
133,774

— 17,570
25,510

260,679
601,238
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W e ste r n  P acific  R a ilro a d  C o m p a n y .
iC o u tfo lid d  by W estern  P a c if ic  R R  C o r p o r a t io n ]
(5th A n nual Report, Year Ended Dec. 31 1920).

President Charles M. Levey, July 1, wrote in substance:
Guaranty Declined . — Governm ent guaranty o f  railway operating incom e 

for the six m onths’ period im m ediately following term ination o f  Federal 
control on Feb. 29 1920 was not accepted by the com pany.

f in a l  Settlement With, L -A s fully outlined in circular letter, dated
June 15 1921, Issued by Alvin YV Krech, President o f  the W ostofii Pacific 
Railroad (Corporation (V . 113, p. 184) final settlem ent was m ade with the 
U. S Railroad Adm inistration for all claims, including com pensation, grow 
lug out o f  and incidental to Federal Control and operation o f  your property 
during the period Jan l 1918, to Feb. 29 1920, under the terms o f which 
settlem ent, the U. S. HR. Adm inistration—

I) Paid in sash ttw «*m  o f  _________ 14.200,000
(2) Discharged the Railroad C om pany from  the debt arising

from  prior advances am ounting to- . . - -----------------------  1,950,000
(3) Discharged the Railroad C om pany from  obligations arising

from  expenditures o f  the G overnm ent in Additions and
Betterments am ounting t o ---------------------------------------------------- 2,211,588

( Li Transferred to the Railroad C om pany material and supplies
on  hand at the term ination o f Federal Control inventoried at 1,391,180 

(5) Delivered to the Railroad C o. a Bill o f Sale for five M ikado 
Locom otives purchased by the H R. C o. from  the G ovt, at 
a price o f_________________________ _____________  - -------------- 276 302

rota! . ________________________ - ‘j  l(J .(,29 070
D educting (a) Balance due as stated below, on  acct.

o f cash taken over and nob otherwise
accounted fo r________ . .... _________ $322,112

(5) Allowance for materials & supplies
the sum  o f  . . .  - _____________ - 1,060,605 1,383,017
l,eaves a net paym ent for com pensa
tion and damages equivalent t o _____  $8,646,053

The U . S R R . Adm inistration received in return a com plete release 
from  the Railroad C om pany discharging the G overnm ent from  liability on 
account o f  claims for com pensation, also on account o f  claim s, material 
and supplies taken by the Governm ent then inventoried at $1,060,605, 
and for cash taken and not accounted for $322, 112, loss in road property 
and equipm ent retired, damages sustained, and all other claim s or dem ands, 
except certain minor adjustm ents to bo subsequently effected.

Funded Debt.— The funded debt was reduced by purchase through its 
sinking fund, and cancellation o f  $60,800 1st M . 5%  30-year bonds and the 
redem ption o f  $300,000 Equipm ent N otes Series 4 4 A  maturing Aug. 1 1920.

Dividends.— • Dividends aggregating $1,650,000 or 6 %  on the com p a n y ’s 
$27,590,000 Preferred Capital stock wore declared and paid from  the 
surplus and neb profits earned during the year 1920. There was also de
clared and paid on Jan. 7 1920, a dividend o f  1%  or $275,000 from  surplus 
and net profits o f  the year 1919, and applicable to dividends in such year, 
thereby W inging the total o f  dividends paid on tho preferred stock for the 
year 1919 up to 4 % . [These dividends were paid to tho W estern Pacific 
R R . C orporation, owner o f  all the capital stock o f  tho R R . C om pany. T h e 
corporation  in consequence o f  Federal control paid on ly  1%  quarterly on 
its Preferred stock from  April 1919, to April 1920, incl. but since then 
114%  to and incl. July 1921. As to plan to pay the withheld Pref. d iv i 
dends o f  2%  per annum for the 26 m o. o f  Federal control, contingent on  
successful outcom e o f  suit regarding Federal com pensation, and favorab le  
business conditions, see V . 110, p . 1974. Ed.]

COMBINED COMP AHA Tl VE STATEM EN T OF INCOM E FOR CAL. YRS.
Corporal'll 
Year 1920. 

Oper. Revenue—  $
Freight-----  -10,489,725
Passenger------2,365,160
M a il------------  80,416
Express -------  168,932
Miscellaneous 116,415 
Incidental 360,516 
Joint facilities 4,619

Federal 
Year 1920. 

$
1,529.192

332,427
59,422
33,168

9,479
51,957

1,408

Combi ted 
Year 1920. 

$
12,028,917 
2,697,593 

139,838 
202,100 
125,894 
412,473 

6,027

Federal 
Year 1919. 

$
11,227,604 

1,912,823 
29,224 

153,447 
45,1 m 

283,066 
5,932

< Iambi 'ied 
Year 1919. 

$
11,227,664
1,912,823

29,224
153,447
45,140

283,066
5,932

Combined 
TS Revised. 

*
9,200,062 
1,373,406 

40,076 
182,678 
56,999 

220,993 
1 too

O per 1 n co me 13,595,790 
Oper. Expenses—
Maint. way A

2,017,053 15,612,843 13,657,297 13,657,297 11,078,410

structures _ 2,232,282 373,527 2,605,808 2,524,159 2,524,159 2,034,766
Maint. equip - 2,073,740 509,159 2,582,000 2,256,687 2,256,687 1,635,871
Traffic $08 852 37,544 346,396 153,852 153,852 187,314
Transportat’n 4,974,361 923,718 5,898,080 4,075,388 4,075,388 3,626,433
Mlscell. oper. 283,157 43,081 826,287 230,987 230,987 156,935
General . _ 446,281 55,009 501,290 304,213 301,213 254,193
i ransp.for inv 67.7,264 67.7,264 —  — Cr. 1,032

Oper. expenseelO.311,410 
Net from Ry.

1,942,038 12,253,448 9,545,286 9,545,286 7,893,879

operations . 3,284,380 75,015 3,359,394 1,112,011 4,112,011 3,184,631
Kv taxaco’Js, 670,079 42,358 712,436 595,264 743,577 704,073
Uncoil, ry. rev 815 504 1,319 1,250 1,250 1,759

T o t a l -------  670,893 42,862 713,755 596,515 744,828 705,833
Oper. Income. 2,613.487 
Non-oper. Income—

32,153 2,645,639 3,515,496 3,367,183 2,478.098

Equip rentals. 996,803 
Joint fac. rent

223,575 1,220,438 195,643 195,643 41,405

Incom e___  4,500
Inc. from lease

53,266 57,766 302,084 302,684 47,615

of road a317,368 317,368 1,020 1,901,370 1,900,350
Misc.rent inc. 185,471 
Miscel. non- 

oper. phys.
------------- 185,471 73,514 67,043

Ji
property__  9,989 9,989 8,917 11,962

Inc.fr.fd.sec., ■ 4,948 
Inc.fr.unf.sec,

1,334 6,282 10,632 15,603 2,454

& accts____ 375,586 11,349 386,935 28,172 409,634 373,711
Miscel.Income b 155,959 155,959 def.19 796 315,427

Non-oper.inc. 2,050,685 289,524 2,340,209 538,132 2,908,162 2,760,027
Gross Income. 4,664,171

Deductions—
321,677 4,985,848 4,053,628 6,275,315 5,238,725

Equip, rentals 825,731 103,130 928,861 249,130 249,136 47,337
Joint lac.rents 61,384 
Rent.of leased

31,621 93,006 218,231 218,231 37,860
lin es______  ________ 316,725 316,725 1,900,350 1,900,350 1,900,350

Mlscell. rents. 53,344 
Int. on funded 

d e b t______ 1,202,755

53,344

1,202,755
2,167

52,169

1,213,248
10,786

52,391
1,036,684

7,126Int.on unf.debt 447 
Amort.of disc.

1,721 10,311

omund.dobt 93,620 93,620 95,353 74,644
Misc.Inc.chr^s 10,679 
Maint. of lnv.

154,2S4 164,963 821 11,365 326,760

organlzat n . ________ 124,148 46,783

Total deduct. 2,247,960 607,481 2,855,440 2,378,850 3,874,787 3,529,934

Net incom e.- 2,416,212 def.285,801 2,130,408 1,674,778 2,400.558 1,708,792
Wages and Rates.— E ffective M a y  1 1920, an increase in em ployees’ 

wages approxim ating 18.97%  was authorized by the CJ. S. R R . L abor 
B oard, while increases in rates necessary to  m eet additional wage costs 
authorized by the I .-S . C . Com m ission did  not becom e effective until 
Hug. 26 1920.

Branches.— 1The follow ing branch lines were in course o f  construction:
Niles-San Jose Line extending from  Niles to W est San Jose, C a l., 23 miles, 

and 8 miles o f  sidings, yard and industrial tracks. W ork  on  this line begun 
in 1917 and suspended during Federal Control. W as resumed in 1920 
and com pletion by Aug. 1 1921, is anticipated.

('a lp ine Branch— From  the present m ain line, west o f  H aw ley Station. 
C al., 12.6 miles through tim ber lands and to saw mill and box factory o f  
the Davies Lum ber Corporation should be com pleted in July 1921.

Spur tracks to serve 17 new industries were installed during the year.
Rolling Stock.— Follow ing contracts for purchase o f  equipm ent were 

entered into: (a) O ct. 11 1920: Pressed Steel Car C o. for 700 G ondola  
cars. D elivery April and M a y , 1921. (b) D ec. 13 1920: Am erican
L ocom otive  C o. for 5 heavy M ikado locom otives. D elivery M a y , 1921.

Express Contract.— Contract with American Railw ay Express similar to 
that In effect on other roads providing for distribution o f  net incom e am ong 
roads within certain geographical groups or zones, was m ade, effective 
Sept. 1 1920. This contract has not been in force a sufficient length o f  
time to  determine its advantages or disadvantages to the C om pany as 
com pared to operations under form er contract. [Com pare “ W ells Fargo 
Express C o .” — V . 112, p . 580].

(D uring the year 1920 there was expended on additions and im prove
ments including $511,017 for new branch lines, the sum o f  $1,004,683 and 
on rolling stock  (net) $53,783.

In 1920 the freight traffic aggregated 2,699,572 tons averaging 224,961 
tons m onthly, but iu Decem ber 1920, am ounted to on ly 95,417 tons y ie ld 
ing gross incom e o f  $461,558 against 260,850 tons yielding $1,078,994 in 
D ecem ber 1919.

Since the end o f  the year 1920 the W estern Pacific R R . C orp. has a c
quired or arranged to  acquire (1) a large part, over 5 0 % , o f  the $10,000,000 
2d. M . adjustm ent incom e bonds o f  the D enver & R io Grande, in exchange 
for 4 %  10-yr. prom issory gold notes due O ct. 1 1930, interest A . & O. T h e 
O ctober 1921 interest on the D . & R . G . Adjustm ent bonds, it  is announced, 
w ill not be paid. See V . 112, p . 990; V . 113, p. 730. (2) C ontrol o f
the D enver & R io Grande W estern R R . follow ing foreclosure o f  the Denver 
& R io Grand R R . See V . 113, p . 627; V . 112, p . 399, 161; V . 111, p. 1846.

The W estern Pacific R R . C o. has also acquired or agreed to acquire the 
stock  and bonds o f  the Sacramento Northern R R ., issuing for that purpose 
at not less than 85, $4,180,000 1st M . 5%  bonds due M ar. 1 1916. ~ V . 112 
p . 2414.

The shareholders o f  the W estern Pacific R R . Corporation voted  on N ov . 
18 1920 to increase the lim it o f  Preferred stock issue from  $27,500 000 to  
$40,000,000 and o f  Com m on from  $47,500,000 to $60,000,000 with a view 
to a stock dividend (not yet declared) equal to  one share o f  new com m on 
and one share o f  new pref. for each six shares o f  old  stock  whether com m on 
or preferred. See V . I l l ,  p . 1846, 2042.— Ed].

GENERAL STATISTICS A N D  E Q U IPM EN T FOR CALENDAR YEARS.

M i. o f  road oper_
L ocom otives____
Pass, train cars. 
Freight train cars 
R ev. pass, carr’d 
Pass. can*. 1 m i. 
R ev . per pass.

per m ile_______
R ev . tons carried 
R ev . tons carr.

1 m ile________1
R ev. per ton per 

m ile__________

1920.
1,016

134
54

5,263
300,399

94,585,618

2.85 cts. 
2,699,572

,360,561,508

0.88 cts.

1919.
1,041

129
54

5,265
234,160

72,852,569
2.63 cts. 

2,697,482

1918.
1,014

129
54

5,281
181,649

54,111,921
2.53 cts. 

2,6S9,388

1917.
964
125

54
3,390

239,444
70,485,435

2.09 cts. 
2,329,118

1,407,260,620 1,383,344,248 1,186,336,845 
0.80 cts. 0.66 cts. 0.67 cts.

CLASSIFIED FREIGHT TONNAGE FOR CALENDAR YEARS.
Agricul. Animals. Mines. Forest. Mfrs. Misc.

1920________ 341,195 65,323 1,566,864 141,961 535.215 49,014
1919________ 414,787 91,052 1,371,544 305,383 466,299 48,417
1918_______  291,854 91,563 1,186,780 190,766 516,440 111,985

a Includes rental duo from  U . S. R R . Adm in, for January and February, 
1920, at $1,900,350 per annum. Final settlem ent with the U. S. R R . A d 
min. fixing com pensation at $3,200,000 per annum increased this item  to 
$533,976 and for year 1919 to $3,200,000.

b  Includes $154,281 being net o f revenues and expenses accrued prior 
to Jan. 1 1918, settled through U . S. R R . A dm in, during 1920.

O f the corporate net incom e for 1920 and 1919, there was applied each 
year to the Sinking Fund for retirement o f  First M ortgage bonds, the sum 
o f  $50,000.

T h e Corporate Incom e account for 1919 showed; incom e from  lease o f 
road $1,900,350; miscellaneous incom e $469,680; deductions— interest on 
funded debt, $1,213,248; am ortization o f  discount, $95,353; maintenance 
o f investm ent organization, $124,148; miscellaneous $63,188, leaving a 
net incom e o f $725,780.

For com parative balance sheet see V . 113, p . 526.

C h ic a g o  &  E a ste rn  Illin o is  R a ilro a d .
(32d Annual Report— Year ended Dec. 31 1920.) 

R eceiver W illiam  J. Jackson, A ug. 1, w rote in substance:
Six Months' Guaranty.— Under the guaranty provisions o f  Section 2 0 . 

o f the Transportation A ct 1920, and on the basis o f  the annual compensa
tion  fixed by the Director-G eneral for the period o f Federal control, there 
became due to the receiver net railway operating incom e am ounting to 
$2,000,000 in respect o f  the operations o f  the railroad during the six months 
follow ing Federal control and ended Aug. 31 1920. On Sept. 2 1920 the 
U nited States advanced $1,500,000 to the receiver on account o f  such 
guaranty. The latest available accounts o f  the receiver show a deficit o f 
$563,175 resulting from  the operations o f  the railroad during the guaranty 
period. T h e receiver therefore is prosecuting a claim  before the I.-S . C . 
Com m ission for a balance o f  $1,063,175, claim ed to be due the receiver 
on this account.
ACCOUNTS W IT H  U. S. RR. A D M IN IS T R A T IO N  AS OF Dec. 31 19209 

[Based on annual com pensation as certified Feb. 18 1921 and including 
debits and credits for interest accrued to latter date.]

Due from United States $22,639,590. viz.:
Cash D ec. 31 1917 (currency on hand & bk. balances taken over) $2 703,404
Station  agents’ & conductors ’ balances D ec. 31 1917--------------  1 089.863
Assets D ec. 31 1917 collected  (bills receivable, See.)------------------ 1 886.577
R eceiver’s revenue prior to Jan. 1 1918 (lap-over item s in  acct.) 324,797
C om pensation accrued (Federal control p eriod )-------------------------- 8 666.667
Interest due receiver on deferred paym ents_____________________  634,097
E quipm ent depreciation— suspense (deprec. on equipm en t)__ 1 427,578
Equipm ent retired (destroyed or otherw ise rem oved from  serv’e) 718.686
R oad property retired and not replaced_________________________  70,370
M aterial and supplies D ec. 31 1917--------------------------------------------- 3 322.194
Loss in quantity and value o f m aterial turned back Feb. 29 1920- 1 700.862
A gents ’ & conductors’ balances— Federal, Fob. 29 1920, &c__ 94.496

Due to United States $17,369,178, viz.:
A dditions & betterments, incl. prelim inary surveys, &c. (n et). $3,436,360 
Int. due U. S. R R . Adm inistration M ar. 1 1920. to Feb. 18 1921 200.061
E xp. prior to Jan. 1 1918 (lap-over item s paid) & other old  items 814.591 
R eceiver’s corporate transactions (paym ent o f m atured ogliga-

tions, incom e charges, & c .) ------------------------------------------------------  2,089,293
Liabilities D ec. 31 1917 paid (audited vouchers, & c )___________  4,032.671
Cash advances by U. S. R R . Adm in, (on acct. o f  com pensation) 4,194,000
M aterial and supplies Feb. 29 1920------------------ ------------ - - - - -  2,518,029
Interest in open accounts included in  quarterly settlem ent 

schedule to  Feb. 18 1921------------------------------------------------------------  84,173

Balance due receiver--------------------------------------- ---------------------------- $5,270.412
A t the close o f  the calendar year 1919 negotiations wore pending tor a 

settlem ent o f these accounts and resulted in mutual coneessiosn and a final 
agreement o f  settlem ent, consum m ated Fob. 18 1921 Under tho terms 
o f the settlem ent tho Director-G eneral paid to the receiver $-'1,000,000 and 
loaned to the receiver at 6%  for the period o f  nine years from  M arch 1 1921. 
$3,425,000, representing tho entire indebtedness o f tlvo receiver to the 
U nited States for additions and betterm ents placed upon tho railroad during 
the period o f Federal control.

Additional Federal Loans.— The foregoing statem ent o f accounts does 
not include $741,000, the cost o f  15 M ikado locom otives mentioned iu the 
last annual report as having been allotted to the railroad b\ the D u w tore  
General during the year 1918. 'fills  indebtedness was funded b> tho tssu- 
by  the receiver o f $741,000 o f 6%  equipm ent trust obligations which
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wore accepted at their face am ount by the i)lroct'or-(General. Tlicso 
obligations wore dated Jan. 15 1920 and are payable in 15 annual install
ments.

Pursuant to Section 2 It) o f the Transportation A ct 1920, the rocolvor 
applied to the Inter-State Oonunorco Commission for a loan . f $785,000 
to reimburse the cost o f additions and betterments placed upon the railroad 
by the receiver during the guaranty period. The receiver is advised that 
the am ount o f  this loan has been set aside b y  the T.-8. (>'. ( 'ommls,slon out 
o f the fund available for similar loans, and will be paid to the receiver 
upon the delivery to the Secretary o f the Treasury o f  the agreed collateral 
for the loan.

Additions A  Betterments.- The expenditures for “ additions and better- 
m onts," which wore restricted for the year 1920, show a net credit o f 
$91 1,253. The largo credit to this account resulted principally from  the 
sale o f refrigerator c rs mentioned below. During 1920 the receiver 
purchased for $42,312 cash 12 second-hand passenger coaches for service 
in miners' trains.

Sale o f Refrigerator Cars.- In N ov. 1911, while the railroad was under 
the control o f the St. Louis A Han Rraneisco l i l t  C o ., the railroad com pany 
purchased i .000 refrigerator cars for $1,200,200 and leased the same for 
5 years to the Frisco Refrigerator Line at 12% annually upon the purchase 
price, one-half being credited to hire o f  equipm ent and the other half to 
depreciation. The lease expired and negotiations for a renewal failed 
because o f the lessee’s demand for too favorable terms. When released 
by the lessee on M arch 31 1918, the cars wore found to bo In need o f  re
building or very expensive repairs and as the volum e o f traffic was not 
sufficient to warrant such outlay we negotiated a sale o f  969 o f these cars 
(the remainder having boon destroyed) to the Fruit Growers’ Express C o ., 
a corporation organized by the Pennsylvania UR. C o. and nine other 
com panies, for the purpose o f performing refrigeration service for the 
interested linos east o f the Mississippi R iver. The cars wore sold and 
delivered in their deteriorated condition , at the price o f $800 each, or for 
the aggregate am ount o f $775,200 and, in addition, the purchaser took over, 
at cost, the materials on hand for the repair o f these cars. In paym ent for 
the cars the receiver accepted the car trust obligations o f the purchaser 
for the full purchasc^price, the obligations being dated D ec. 7 1920, payable 
in 30 equal semi-annual installments, bearing interest at tho rate o f  6%  
per annum . As a part o f the same transaction, the Fruit Growers’ Express 
C o. undertook to perform  the obligations o f  the railroad as to refrigeration 
for the period o f  15 years, in consideration o f the receiver’s subscription 
to  $25,800 o f the capital stock o f the Express C o ., at par (V . I l l ,  p . 2329).

Federal Valuation.— During the entire year negotiations proceeded 
between the representatives o f  the Commission and the receiver’s valuation 
engineer, in harmonizing the Com m ission ’s preliminary valuation.

Rates.— The X.-S. C. Commission on July 29 1920 granted the carriers 
in  the territory served by this railroad an increase, effective Aug. 26 1920, 
in freight rates o f  approxim ately 4 0 % , and in passenger rates o f 20% . 
There wore certain exceptions to tho 40%  advance in freight rates, in that 
the inter-territorial advance was but 33 >6 % and on coal originating on this 
railroad, destined to points west o f the Mississippi R iver, the increase was 
but 35% .

The full benefit o f these increases was not im m ediately received on account 
o f the refusal o f  the States o f  Indiana and Illinois to permit the full increase 
to go into effect on intra-State traffic. The increases on intra-State traffic 
becam e effective on tho dates shown below: (a) Freight, Illinois, advanced
33 1 -3% , effective Aug. 26 1920; (b) freight, Illinois, advanced from  33 1-3%  
to 4 0% , effective Feb. 19 1921; (c) freight, Indiana, coal traffic advanced 
33 1 -3% , effective Oct. 4 1920; (d) freight, Indiana, classes and com m odities, 
other than iron, steel, live stock and brick, advanced 33 1-3% on Oct. 3 
1920; (e) freight, Indiana, iron, steel and live stock products advanced 
16% Oct. 3 1920; (/)  freight, Indiana, all freight advanced to 4 0 % , effective 
M arch  15 1921; (g) passenger, Illinois, advanced 2 0% , effective D ec. 7 1920; 
(Ji) passenger, Indiana, advanced 20% , effective Feb. 23 1921.

Wages.— These increases in rates follow ed an order o f  the United States 
Railroad Labor Board previously issued on July 20 1920, retroactive to 
M a y  1 1920, under which the payrolls o f  the com pany were increased 
approxim ately $2,240,000 for the year, or at the rate o f  approxim ately 20% . 
The advances in freight and passenger rates m entioned above increased the 
revenue o f the receiver for the year 1920 approxim ately $2,200,000, or about 
$40,000 less than the am ount o f  the increase in pay awarded by  the Labor 
Board, due to the fact that the increase in freight and passenger rates did 
not becom e effective until Aug. 26 1920, while the increase in pay became 
effective on M a y  1* 1920.

Strike.— On April 5 1920 a strike o f  the switchmen occurred in the Chicago 
terminals. This spread to other points on the road, resulting in intermittent 
strikes o f  a few days’ duration during April. The Chicago strike seriously 
affected operations during the m onths o f  April, M a y  and June, conditions 
not returning to normal until July.

Traffic Growth.— In spite o f this interruption the receiver succeeded in 
handling a larger volum e o f  traffic during 1920 than was handled in 1919, 
as follows:

Annual Tonnage—  1920. 1919. Increase. Per cent.
Coal freight handled____  9,880,037 7,048,085 2,831,952 40.18
Tons oth. freight handl’d 7,368,246 6,830,757 537,489 7.87
Tons all freight handled. 17,248,283 13,878,842 3,369,441 24 28

New Industries.—-Industrial and agricultural developm ent along the 
line o f this railroad made substantial progress during the year. A  total 
o f  45 new industries, representing an investm ent o f  $4,430,100, were located 
along the line during the year, and it is estim ated that they will furnish 
em ploym ent for 2,109 employees and produce in-and-out tonnage o f  11,000 
cars per annum. The facilities, also, o f  m any others previously established 
were materially enlarged.

GENERAL STATISTIC S FOR C ALE N D A R  YE A R S.
1920.

1,131
1919.

1,131
1918.

1,131
1917.

1,131M iles operated. _
Operations—

Pass, carried____  5,432,806 4 ,886,226 5,377,698 5,612,190
Pass, carr 1 m ile. 207,377,221 200,535,777 182,880,721 186,633,830
Rate per pass

per m ile______  2 62 cts. 2.44 cts. 2.20 ct-s. 1.85 cts.
Rev. ft. ( t o n s ) .. 17,248,283 13,878,842 18,909,753 18,747,002
R ev. ft. (tons

1 m ile )______ 2,788,153,778 2,194,912,974 3,120,617,703 3,062,989,000
Rate per ton per

m ile----------------  0.82 cts. 0.82 cts. 0.67 cts. 0.52 cts.
RECEIVER'S & FEDERAL IN C O M E  ACC O U N T FOR YE A R  E N D E D

D ec. 31 1920.
-----------Receiver's Income— -------  Fed Inc'e.

xM ar to xSepl. to xJan Total
Aug  1920. Dec. 1920. Total. Feb. 1920. Incom e.

$ $ $ $ $
R y .o p e r .r e v _____ 13,895,812 12,010,916 25,906,728 5,400,720 31,307,448
R y . oper. expenses14,623,068 10,198,6 o la 2 4 ,840,761 4,922,690 29,763,451

N et from  opera’ns_def727,256 
R y . ta xa ccr .,& c__ 600,482

1,812,265
353,484

a 1,065,968 
954,366

478,030
171,041

1,543,997
1,125,408

R y. oper. in com e.d f 1,327.738 
Equip, rents, net. _ 1,240,404 
Joint fac. rent, net, dr397,217

1,458,781
777,045
140,168

111,601
2,017,449

537,385

306,989
388,826
159,265

418,590
2,406,274

696,650
N et oper. ine’me 

M is ce l. i ncom e___
484,551 2,095,658 1,591,665 

y 235,840
536,549

21,320
2,128,214 
y257 ,160

Gross incom e___
Interest _______

— 1,827,505
867,988

7,662
106,508

557,869
786

2,385,374
868,774

7,662
4,596

M iscel. rents_____
M isc. ino. charges. — 0 1 0 1 ,9 1 2

Bal. o f  in co m e .- ______  _______
yD oes not include the following incom e 

properly due the receiver:
Lease o f  road (Federal control) Jan. A

. _
J>ease o f  road (bal. for year 1918; 
Lease o f  road (balance for year 1919). 
MicoeJ. income (guaranty period M arch 

to  Aug 1920;

845,348 658,994 1,504,342

666,667
1.053.999
1.053.999

2 , 000,000

666,667
1.053.999
1.053.999

2 , 000,000
____ - __________  4,774,665

S u rp lu s .- -------- -------------------- 5,620,013 658,994
x Including lap-over Items
« b  Include; receiver s expenses during Jan and Feb 1920, 

enoraJ expenses $19,042; (b) railway tax acruals $400.

4,774,665
6,279,007

V I Z . (a )

COM BIN ED RECEIVER'S A N D  FEDERAL I C O M E  ACC O U N T ECU
< \ L E N D  A It YEARS.

Operating Revenue 1920. 1919. 1918. 1917Freight $ 2 2, M27,420 $18,019,273 $20,81 1 ,732 % J 5,883,738
I >asr-;nii gor 5, A 35,822 4,883,807 1,030,67 J 3.446,858
M ail, exprosM, Ac a2,650,692 1,593.681 1 .607,720 1 .401 ,651
( )thor than trims 393,5 M 298,917 302,969 286,734

Total oper. revenue $31,307,448 $24,795,181 $26,753,092 $21 .018.985
M aint. o f way A struct 3,873.651 3,663,392 3,559,040 2, J 02,545
Mnint. o f equipment 10,655,190 8,97 1.253 8,745,84-2 5,299,255
'Traffic, expenses 334,186 254.558, 269,567 33 J,608
'Transportation 1 3,7 ) 4,699 10,438,988 10,801 .204 8,053,615
Mi icoi. operations, A c 162,492 93,558 81 ,242 57,781
( loneral expenses 1,023,232 682,205 676,482 498.503

'Total oper. expenses $29,703,451 $24,106,949 $24,133,377 $10,313,307
Net earnings 1 ,543,99? < 8,232 2,6 J 9,715 4,675.678
Taxes, Ac 1,125,407 909,900 1,009,525 888,827

Oper. incom e. . . . . . . $418,590 d ef.$221,668 $1,610.190 $3,786,851
1 lire o f equip (credit) . - 2,406,274 188,575 450,58] 1,080,831
Joint facility rent ineom edob 696,650 551,799 377,627 420,903
( >thor Income 257,160 204,263 189,735 289,339

Total incom e_______ . $2,385,374 def$380,629 $2,628,133 $5,577,925
1 n to rest________________ . $868,774 $944,460 $967,831 $1,020,360
Rents _____ 7,661 10,736 1.012,425 825,179
M iscellaneous.. 4,596 4,313 5,004 37,500

Total charges--------------  $881,031 $959,508 $1,985,261 $1,883,040
B a la n ce .._ --------  . 1,504,342 d fl.340 ,138  642,873 3,694,885
Accrued int. not p a i d . x 2 , 947,504. x2 ,947,504 3,310,077 2,356,793

Balance, surplus____ d f$ l .443,162 df4 ,287,642df$2,667,204 $1,338,092
a Includes $599,319 additional mail revenue earned during Federal 

control period.
xThe accrued interest not paid, aggregating $2,947,504 for years 1919 

and 1920, includes the follow ing items, viz.: Refunding and Im provem ent 
M ortgage 4s, $639,840; General Consolidated and First M ortgage5s, $1,067- 
150: Chicago A Indiana Coal R y . First M tge. 5s. $231,300; Evansville & 
Terre Haute R R .C o ., Refunding M ortgage os. $56,707; Evansville A  Terre 
Haute R R . C o. First Consol M ortgage 5s, $157,250; Evansville A  Terre 
H au te .R R . C o. M t. Vernon Branch M ortgage 6s, $22,509; Evansville & 
Terre Haute R R . C o. Sullivan C ounty Coal Branch M ortgage 5s, $22,500; 
and miscellaneous, including interest on receiver’s certificates, $750,256.

GENERAL B A L A N C E  SHEET— DEC. 31.
1 9 2 0 . 1 9 1 9 . 1 9 2 0 . 1 9 1 9 .

Assets— S $ Liabilities— - $ S
I n v .  in  r o a d  & C o m m o n  s t o c k . 7 ,2 0 4 ,4 0 0 7 ,2 0 4 ,4 0 0

e q u ip -------------- 8 3 ,4 0 4 ,1 1 1 8 4 ,3 1 8 ,3 6 5 P r e f .  s t o c k ___ 1 1 ,0 5 3 ,5 0 0 1 1 ,0 6 3 ,5 0 0
I m p r .  o n  lea sed S t k .l ia .  fo r  c o n v . 1 4 ,3 8 3 1 4 ,5 5 2

p r o p e r t y ______ 6 5 ,3 0 4 6 5 ,8 3 2 G r a n ts  in  a id  o f
S in k in g  fu n d s __ 106 4 ,8 5 0 c o n s t r u c t io n .  _ 4 ,6 5 6 4 ,6 5 6
D e p .  in  lie u  o f F f .  d e b t  u n m a t . 5 5 ,4 1 9 ,1 5 0 6 0 ,6 1 1 ,1 5 0

m t g e d . p r o p . . 7 ,7 9 2 R e c e iv e r ’ s c e r t .  _ 6 ,0 0 0 ,0 0 0 6 ,0 0 0 ,0 0 0
M is c e l  1 p h y s ic a l L o a n s & b ills  p a y 4 ,9 5 1 ,5 9 3 5 ,6 8 5 ,5 9 3 *

p r o p e r t y ______ 1 9 2 ,2 9 0 5 ,5 0 4 ,3 5 2 T r a f f i c  & c . ,  b a l . 7 9 5 ,4 4 0 1 ,0 3 7
I n v .  in  a f f i l .  c o s . : A c c t s .  &  w a g e s . 2 ,7 9 .3 ,6 0 8 1 1 ,6 4 1

S t o c k s ------------ 1 3 8 ,6 5 7 1 3 8 ,6 5 7 M is c e l .  a c c t s ___ 3 6 2 ,9 1 9 6 3 ,2 3 2
B o n d s ___ _____ 8 5 6 ,0 0 0 7 5 8 ,0 0 0 I n t .  m a t u r e d ___ 3 2 0 ,8 5 9 3 3 3 ,0 8 0
A d v a n c e s _____ 8 8 4 ,8 6 6 8 1 2 ,2 3 6 D i v .  a n d  fu n d

O th e r  i n v e s t m . . 6 ,1 2 5 ,5 9 3 3 ,2 4 7 ,1 4 8 d e b t  m a tu r e d  _ 2,100 2 4 ,9 7 5
C a s h ______________ 2 ,6 1 4 ,8 9 4 3 7 7 ,7 7 3 I n t . ,  & c . ’ a e c r _ _ 3 0 8 ,3 8 7 1 5 2 ,2 0 0
S p e c ia l d e p o s i t s . 3 2 2 ,8 9 3 3 5 1 ,4 0 3 I n t .  a c c r u e d —
L o a n s  &  b ills  re c 3 7 6 ,2 8 7 3 6 8 ,0 3 7 n o t  p a id _____a l 7 ,7 5 4 ,2 5 7 1 4 ,8 0 6 ,7 5 3
A g t s .  &  c o n d u c t 2 8 6 ,1 1 3 U . S . G o v t .—
T r a f  .& c .,  b a l .  r e c 1 ,7 9 6 ,2 7 3 1 ,9 2 7 d e f .  l ia b i l i t ie s . 1 0 ,6 5 7 ,8 9 8 1 0 ,1 2 6 ,7 8 2
M a t ’ Is &  s u p p .  _ 3 ,4 9 3 ,1 0 9 O th e r  d e f .  l ia b _ _ 2 2 5 ,9 3 5 8 7 ,1 3 6
M is c .  a c c t s .  r e c . 1 ,7 6 2 ,4 2 4 3 4 9 ,5 9 4 T a x  l i a b i l i t y _____ 1 »0 6 6 ,3 9 9 1 2 0 ,9 2 2
I n t .  &  d iv .  r e c _ _ 1 8 0 ,3 7 6 1 3 7 ,7 6 6 P r e m . o n  fd .  d t _ 9 0 .7 0 4 9 0 ,7 0 4
O th e r  a s se ts _____ 1 8 ,3 8 3 1 8 ,3 8 3 In s . A  ca sh  res 1 1 ,4 8 4 6 2 ,6 9 5
W o r k ,  fu n d  a d v . 2 0 ,2 8 8 75 2 U .  S . G o v t .—
T r u s t  a s se ts _____ 2 .1 9 5 ,7 0 1 2 ,1 9 5 ,7 0 1 u n a d j . c r e d its 6 ,7 1 2 ,0 2 9 1 ,9 1 8 ,0 0 0
A p p r o p .  f o r  a d d . U .  S . G u a r . a d v . 1 ,5 0 0 ,0 0 0

t o  c o a l  p r o p . . . . . _____ 6 1 ,7 6 1 A c e r ,  d e p r e c ia .  _ 3 ,5 2 2 ,6 7 2 3 ,3 9 6 ,2 1 8
D e fe r r e d  a s s e ts . 3 0 0 ,0 5 5 O t h .  u n a d j .  c re d 1 ,1 8 0 ,2 0 8 2 1 8 ,4 6 6
U . S . G o v t .— d f . A d d .  t o  p r o p .

a s s e t s ___ ______ 6 ,1 7 1 ,9 0 0 6 ,0 8 5 ,6 2 6 th r u  in c .  &  su r 1 4 7 ,8 7 7 1 2 5 ,8 8 0
D is c ,  o n  fu n d e d S in k , fu n d  r e s . 7 7 ,7 4 4

d e b t ,  & c_  _ _ 1 ,9 2 4 ,4 3 4 1 ,9 0 4 ,3 8 6 A p p r o p .  s u r . n o t
U . S . G o v t .— s p e c ,  in v e s te d 1 0 7 ,4 8 5

u n a d i .  d e b i t s . 1 4 ,1 3 6 ,9 3 6 1 1 ,1 5 1 ,7 0 3 P r o f i t  &  lo s s 1 5 ,7 2 7 ,8 8 8 1 0 ,4 4 6 ,3 5 8
U .  S . G u a r .e a r n s 2 ,0 0 0 ,0 0 0
O th e r  u n a d j .  d e b . 1 8 ,5 7 4 ,3 5 5 1 4 ,8 9 3 ,0 8 4 0

T o t a l __________ 1 4 7 ,8 4 1 ,3 4 7 1 3 2 ,7 5 5 ,1 5 8 T o t a l ___________1 4 7 ,8 4 1 ,3 4 7  1 3 2 ,7 5 5 ,1 5 8
a Includes amounts accrued as follow s: 1920, 82,947.504; 1919, $2 ,9 47 ,- 

504; 1918, $3,301,077; 1917, $2,356,793; 1916, $3,430,397; 1915, $3,559,150; 
1914, $3,733,028; 1913, $2,194,832.— V . 113, p. 531.

T h e B r o o k ly n  C ity  R a ilro a d  C om p a n y .
(67th Annual Report— Year ended June 30 1921.)

H . H obart Porter, V ice-Pres. & Gen. M g r ., Ai*.g\ 15, 
writes in substance:

Results.— This property, which was leased to the Brooklyn Heights R R . 
C o. on Feb. 14 1893, has since O ct. 19 1919 been operated under its own 
officials.

During the second half o f  the calendar year 1920 operating expenses were 
very high, in consequence o f  the prices o f fuel and other materials. A  
marked reduction has, however, taken place, which has been favorably 
reflected in operating expenses during recent m onths. The reduction in 
living expenses has perm itted your officers to negotiate a reduction o f  wages 
w ith the employees, which became effective on Aug. 5 1921.

The gross revenue has recently shown a considerable increase over the 
previous year, due in part to increased riding, resulting from  the better 
service furnished, and in part from  the collection o f  a second 5-cent fare 
on certain lines.

Balance Sheet.— Attention is directed to the fact that during the term 
o f the lease the books o f  the com pany reflected none o f  the additions to 
capital account which the Brooklyn Heights R R . C o ., as lessee, claimed to 
have made, and as tho am ount o f  such additions and betterments is in dis
pute, no cognizance has been taken o f  such items, pending their final ad
judication. The actual total investm ent is, however, very largely in ex
cess o f  the am ount shown under the item  “ capital a ccou n t.’ ’

The com pany maintains and operates a total o f 217.31 miles o f  railroad 
on 119.2 miles o f streets, and in addition owns various car houses, shops 
and other real estate, including tho o ffice  building at 168 M ontague St. 
and 85 Clinton St.

Wages.— In August 1920 the em ployees dem anded a wage which, with 
taxes and other irreducible operation costs, would have exceeded the gross 
incom e o f  tho com pany. A  strike ensued. Adequate police protection 
enabled the com pany to operate its cars and the strike resulted in the com 
plete defeat o f  tho strikers. Its cost to your com pany, including direct 
expenses and loss o f  revenue, am ounted to approxim ately $1,000,000.

Fares, <fec.— The municipal authorities continue their unfriendly atti
tude, and when the com pany endeavored to collect a second fare, on advice 
o f  counsel, on its Flat bush Ave. line, not on ly were obstructive legal pro
ceedings instituted, but certain o f  them encouraged refusal to pay the 
fares and incited trouble. The Appel late Division and the Court o f  Appeals 
by unanimous 'decisions sustained the com pany ’s rights and it has since 
been collecting such fare, to which, in part at least, m ay be ascribed the 
increase in incom e.

The city  authorities also established bus lines actually on our streets and 
parallel thereto, but the Courts sustained our contention and ordered the 
bus operation discontinued. A
’ Williamsburgh Bridge. The municipal authorities have announced their 

determination to take over the local operation on tho Williams burgh Bridge. 
This will oblige your com pan y, in order to insure safe operation and for other 
reasons, to cease through operation across the bridge, which will result in 
greatly increasing the cost and inconvenience to all riders from  the M an-
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s on your com pany's lines, as they 
/, cars at the Brooklyn end o f  the 
unpauy, as well as the fare to the 
li com pany's proportion o f  incom e 

the bridge for the 12 m onths end
J

>r to lay
gat ion. and ineantinu

a) give both local and through service

track s o n  D rlg g s  a n d  B ed -  
you r c o m p a n y  is c o n tin u -  

ih e  \V41 tin m s burgh B rid ge.
Guartinly Iiyund, Lit,iijat Lon T h b lease,, IUcide in 1893, o f your prop

oc liii'> to t he Brook! yn li* ights ltR . ( ■o. pro Vidtid for a gua rai lt y fund o f
§4,1)1.10,000. This was inv ested iri boi ids o f you r com pany. th ; Brooklyn
Rani d Trans it C o. aml i ts su bsid iaries. Aftev y<jur property Wias returned
in ( *tc>ber 1919. the! OIficttrs o f  the Br<Doklyn Cit y RR . Co. ile i uanded the
deli vi * f ’ y o f  t;he seen rities in the guar a.nfv fum l and were reifUsed. T h ey
m o vtid’beforie Judge Matyei in thi 1. D is'r ict c 'o u rt , to ha,v e M r. G a m 
s o n , Rectjiver o f th6 LhookP. ri Ra pid Ti ■aus 1 ( and thiir) Brooklyn
Heigltit s RR C o ., ret i;irn these .sneuri ties. ' rhe m o lion w:uS c)Lei lied .

Th office r's o f vo ur corn pany 1 vised by counsel that tine effect o f
the dec !)() ir claims the
Brooldyn Heights R fi A) . O i its ;a.ssignee •> m ay have b.v reason o f  file so-
calledi “ C o instruction cou n t, hi ch is ia claim  o f  the Brookl.vn Heights
R R < ., assigned t• > the Brot>kly 11 ReLpitil Transit C o. ;ind pledged under
one o f  its mortgages 11: grew out o f  ctjrta in expenditure;s by the lessee, the
Brooldyn Heights R (Jo .. i • nsi<jns, betlennei its . renew als, &c .
Suit 1has 1oeen begun in the U. l list.rid Court by Mi■. Garrison, as Re
ceivei*, agahr-Lt your c•ouipan.v to 1■©cover a oproxim atelv §10,000,000 upon
this t laim Your cona patny ha;s an swered, denying liaDilitty, and set up the
guar ai nt y fund as an off.set.

Ta Before the suir t ODCiC']r to the conspany o f  its propertv , taxes were
assess;ed ikgainst this J jl"(ipertv iregatint  ̂ approximate]ly $509,0 )0. The
lessee andl the Receiv neglee t od to pay these taxes, and ihey are now a
lien against your pro[ion1 u- > e c.laim tin) am ount as an> offset against the
aforesaid claims o f  the Brooklyn Heights KK. C o.

Possible M a y er , During the Legislative session o f  1921 there was
enacted a law creating the Transit Com m ission, wi l l  authority to  fix fares, 
irrespective o f  ordinance or contracts limiting fares, and to prepare and 
eventually to carry through a plan for the reorganization o f  all the transit 
com panies in the city, looking to choir eventual acquisition by the C ity  o f  
Xew Y ork This com pany did not make separate application for an in 
crease o f  fares because the Com m ission began their work under the second 
and larger plan. It is booed  that . he < Commission m ay evolve a plan which 
will protect tin stockholders and bondholders o f  your com pany and give to 
the Borough o f  Brooklyn an adequate transportation system at reasonable 
rates o f  fare.

IN C O M E  STA T E M E N T FOR YEAR E N D IN G  J U N E  30.
Year Oct. 19 19

L920-21. to June 30 ’20. 
.- . .* 1 0 ,1 7 9 ,9 6 8  $7,102,398Passenger revenue __  ____ _________________

Other car revenue__  _____  - ________

Total transportation revenue _______  __
Advertising and other privilege©- ____
Rent o f  land, buildings, tracks, terminals, &c 
M iscellaneous revenue _____  __________

Total operating revenue_____ ___________
M aintenance o f  w ay and stru ctu res ,_________
M aintenance o f  equipm ent____________________
P o w e r __________________________________________
Operation o f  cars_______________________________
Injuries to persons and property______________
General and m iscellaneous expenses__________

379

Total operating expenses _ ____________________  $9,715,667

Incom e before taxes_____
Taxes assignable to operation.

Operating incom e___ - ___
N on  operating incom e-

Gross incom e_____ _ _ _______________________
In terest__________________________________________
Rent o f  cars, tracks, A c . . ____________________

N et in c o m e ______________________________________ def.S350.858
B A L A N C E  SH EET J U N E  30 1921.

1
$118,393

157,439
1,095

$7,102,777
$83,948

49,532
30

$10,457,171
$969,603

1,741,844
1,200,983

522,859
451,817

$7,236,288
$669,136

1.169.452
827,592

3,206,40$
251,535
270,920

$6,395,044

$741,505
500,515

$841,244
474,193

$240,989
91,843

$367,052
49,174

$332,833
$362,269

321,421

$416,226
$235,903

148,833

831,490

Assets—
Cash______________________   §530,303
Special deposits. ________  188,130
Accounts receivable________  474,810
Stock of controlled corps.. «fee. 735,000
Fixed capital_______________  19,668,609
Prepay ments_______________  20,534
^Expense of lease & property. 205,315
Suspense items___    163.629

I Liabilities—
| Capital stock, _______   §12,000,000
Capital expend, from surplus 888.000

I Taxes accrued__  ____  _ _ l , 147,120
Miscellaneous acets. payable. 641,694

I Interest accrued..   185,617
Matured coupon account___  130.037
Dividends declared_____ __  2.546
Due for wages and deposits. _ 9,966
1st Consol. Mtge. 5s 6,000.000
Refunding Mtge. 4s________ 925,000
R eserve________________  603,355
Deferred credit items___  _ . 37S.719
Surplus__________  ________ def.868,726

T o t a l . .___________  _-§22,043,330 Total_____________________§22,043,330
N ote .— The books o f  the com pany during the term o f  its lease to the B rook 

lyn H eights R R . C o. reflected none o f  the additions to  capital account 
which the lessee claim ed to have m ade. The am ount o f  such additions and 
betterm ents as m ay have been m ade to the property b y  the lesses is in cl is 
pute. The above  balance sheet takes no cognizance o f  any such item s 
pending final adjudication .— V . 113, p . 530.

T exas E le c tr ic  R a ilw a y .
{Report for the Fiscal Year ending Dec. 31 1920.)

Pres. J. F . Strickland, Dallas, J a n .24, w rote in substance:
[The com pany operates 280 m iles o f  line betw een the cities o f  D allas, 

W aco, Denison and Corsicana, including m ain track, 2d m ain track, sidings 
and turnouts.]

Results.— Gross earnings were $3,454,615 an increase over 1919 o f  $503,- 
104, or 17% . Operating expenses and taxes totaled  $2,013,072, an increase 
over 1919 o f  $274,794. or 15 8 % . N et earnings were $1,441,543 an 
increase o f  $228,310, or 18 8 % .

The com pany has en joyed  the largest gross volum e o f  business th a t has 
ever been done in any year o f  its operation. The operating expenses have 
continued to increase during the year in com m on with other lines o f  business, 
largely due to increased wages. T h e effect o f  the general depression was 
clearly reflected in your revenues for N ovem ber and D ecem ber 1920- 
The increase in gross business in N ovem ber was at a very m uch smaller 
rate than in the previous m onths and in D ecem ber the gross business 
decreased 7 -4%  under the business done in D ecem ber 1919.
& Dividends.— Regular dividends have been paid at the rate o f 7 %  p. a. 
on the First and Second Preferred stocks, and dividends at the rate o f  
K  o f  1%  quarterly were paid on the C om m on stock  during the first three 
quarters o f  the year. A  dividend o f  1%  for the quarter ending D ec. 31 
1920, has been declared payable on the Com m on stock M arch 1 1921.

Physical C ondition— The property has been m aintained during the year, 
although costs o f m aterial and wages o f labor on m aintenance work have 
largely increased and an additional sum o f  $210,000 was transferred from  
surplus into renewal and replacement reserve to be used as found necessary 
and advisable for further maintenance and upbuilding o f  you r property.

Surplus.— The surplus o f  the com pany has increased $356,914 d in ing the 
year, and practically all o f  this am ount has been expended for betterm ents 
and im provem ents on  the property and in the reduction o f  the outstanding 
funded debt.

Local Street Railway L ines .— W e feel we should again bring before you  the 
condition o f  the com pan y ’s local street railway lines in the various com 
munities which we serve These properties have been operated during the 
past year, as has been the case ever since the beginning o f tho war, with 
practically no return ou the investm ent used and useful in this service 
N o  com m unity can expect owners o f  property used in public service to 
continue putting in  new m oney in the service o f  that com m unity i f  the 
am ount which has beon invested previously is not perm itted to earn a fair 
return.

E AR N IN G S OF LOCAL STREET RY. LIN E S FOR YEAR  1920
Waco Waxahachie Cots'c'na M e K in'y Sherman Denison

$42,939
29,956
12,983
7,154
5,829

dross  (5c fa re ).$379,619 $17,676 $28,475 $5,841 $74,524
Op exp & taxes 287,315 19,925 24,291 6, 65 55,478
Net 92,273 *2,249 4,184 *1,024 19.045
D ep. & replac 76.862 13,821 10,899 4,532 19,288
N et _ . . . .  15,411 *16,070 *6,715 *5,556 *243

♦Loss
Construction -The sum o f  $333,904 has been spent for betterm ents and 

im provem ents during the year, notably  four new interurban m otor cars, 
two new express trail ears, etc , paving in city  streets, additional ballast, 
four concrete and steel structures to replace wooden trestles and culverts, 
three new side tracks, etc

( Continuing our policy  o f  providing perm anent stations instead o f occu py
ing runted property, increasing our facilities in the larger cities we purchased 
during 1920 additional real estate adjoining our present terminal property in 
W aco and an additional block o f land adjoining the com pany's express sta
tion in Dallas has been contracted  for and a substantial paym ent made 
These two items, totaling $110,023 are not included in thejabove-m entioned 
am ount soent on b - i.e-in m : s and im provem ents during the year.

Securities The sinking fund in 1920 retired $7,000 Texas Traction  Oo. 
1st M tge 5%  bonds and §27,000 Denison & Sherman Railw ay Oo. 1st 
M tge 5%  bonds were purchased and placed in tho com pany treasury 
m aking a net result o f  a reduction o f  $34,000 in the underlying debt

The com pany has outstanding $2,160,000 o f  6%  convertible g o ld  de
bentures due Jan 1 1912, which were Issued when tho com pany was org m- 
ized and which carry with them  the privilege on and after Jan I 1922 o f 
being converted into 7 %  First Preferred stock T o  provide for this conver
sion it will be necessary for the stockholders at the annual m ooting to 
authorize the issuance o f additional first Href stock.

( Ur Strickland having died, J Boall o f  Dallas was in June last elected 
1'resident and N A  M cM illan  o f  St. Louis was m ade Chairman o f the 
B oard.— E d  I

IN C O M E  A CC O U N T FOR C ALE N D A R
1920.

___$3,451,615
___ 2,013,072
___$ 1,441,543

5,569 
-$1,447,112

Gross earnings from  operations___
Oper. expenses incl. taxes________

N et earnings from  operation s-_
Interest on bank deposits, e tc____

Gross incom e___________________
Interest on  bonds, debtentures, & c___ 474,177
1st Preferred dividend (7 % )__________  49,000
2nd Preferred dividend (7 % )_____ _____ 210,000
Com m on dividend _ ....................... (2 A  % ) 150,000
Renewals and replacem ents____________ 210,000

Balance, surplus____________________  $353,935
Profit and loss surplus_________________$1,314,714

CONDENSED B A L A N C E  SH EET

YEARS. 
1919.

$2,951,511
1,738,278

$1,213,233
1,171

$1,214,404 
478,949 

49,000 210,000 
( A )  30,000

1918.
2,381,475
1,436,258
$945,217 

6,504 
$951,721 

473.901 
49,000 

210,000

$446,455 
$957,799 

DECK IBEll 31

$218,820
$509,594

1920. 1919. 1920. 1919.
$ $ Llib. (Concl.)—• § §

Common stork__ 6,000,000 6,000,000
20,354,625 20,020,721 1st & Rounding 53 5,519,000 5,519,000

Tew Tr. 1st M . 5s. 1,250,000 1.257,000
110,023 Denison & Shorin’n

6,300 3,175 1st Mtge. 5v_ 87,000 114,000
0% conv. gold deb. 2,160,000 2.160,000

90,510 87,519 Parch, money obi. 140,000 95,000
159,760 132,603 Vouchers payable 41,097 52,533
51,974 61,176 Mlscel. liabilities 4.718 8,208

371,136 184,892 U. S. war tax on
0,323 5,793 pass, revenue. 13,896 15,791•--------------- — Accrued taxes___ 84,863 81,683

21,150,651 20,495,879 It33. for Injuries <fc
da mag03. 152,709 122,034

R es. for renewals
1920. 1919. & replacements. 316,211 83,069

S S Other reserves___ 252,548 244,120
Divis. not d ue...... 113,895 85,022

700.000 700,000 Surplus__________ 1,314,714 957,799

3,000,000 3,090,000 Total__________ 21.150.651 20.495.879

A ssets—
Plant, property.

rights, leases, &c 
Adv. add’l term

real estate__
Investments 
Sink, funds arid 

special deposits. 
Mat. and supplies. 
Aects. notes roc.
Cash________
Prepaid accounts.

Liabilities—
7% Cum. 1st Pref.

stock__________
7% Cum. 2nd Pref

stock______
— V. 113, p. 184.

G en era l M otors  C o r p o ra t io n .
(.Semi-Annual Report—Six Months ending June 30 1921.) 

President Pierre S. du P ont says in part:
D em and .— Like other industrials throughout the United States, this com 

pany experienced unprecedented dem and for its products during the first 
8 m onths o f the year 1920. From  that tim e until M arch 1921 a period o f 
extrem e depression developed.

Inventories.— In consequence inventories m ounted to $222,098,805 in 
O ctober, with a great burden o f  com m itm ents for materials unnecessary in 
view  o f  the restricted output o f the com pany. H appily this condition has 
been gradually am eliorated, so that inventories now stand at $147,502,086, 
a total reduction o f  $74,596,719 from  the high point o f 1920.

O f this reduction, however, $25,776,112 was accom plished through 
writing dow n o f  inventories as shown in the last annual report.

Current Liabilities, S c ., Greatly Reduced.— D uring this same period o f 
depression accounts payable, which had reached $40,736,127 under active 
business o f 1920, have been reduced to  $19,852,581, and notes payable that 
reached a maxim um  o f  $87,596,076 have been reduced to  $68,808,250— a 
total reduction in these tw o items o f  $39,672,372, in addition to which, 
purchase m oney notes on account o f  Fisher B ody Corporation stock pur
chase have been reduced by  $6,810,000 and cash in bank increased by 
$6,661,790.

A ppraisa l.— In order that the directors o f the com pany m ight be satisfied 
as to  the value o f  physical properties, the M anufacturers’ Appraisal C o. 
lias recently m ade a careful reappraisal thereof, the result o f  which is set 
forth  in copy  o f  their letter attacned, saying:

“ W e have m ade reappraisal o f your real estate, plants and equipment 
based on reproductive costs as o f  June 1921, less depreciation accrued and 
our estim ate o f the fair valuation o f your properties as o f that date is up
wards o f $30,000,000 in excess o f that shown b y  the books o f the corpora
tion. This does not include any allowance on account o f  the reappraisal 
o f your tools, dies, jigs, & c., which are carried on your books at a very low 
basis o f  valuation due to your system  o f  charging o ff  to  operations each 
year the cost o f all your tools, dies, jigs, & c., which policy  in our opinion 
is ultra-conservative.”

Physical Condition .-—-The readjustm ent o f financial affairs has been 
coupled w ith like im provem ent in  the m anufacturing part o f the business. 
A ll factories have im proved the quality and design o f  cars, so that the 
General M otors  line is quite abreast with or in advance o f the best con
struction practices o f  tho day. The com pany is unique in its ownership 
o f factories for  the m aking o f  parts and accessories necessary for quality 
production at lowest price. Each part m ay be fitted  exactly in workm an
ship. thus giving to General M otors  cars a distinct advantage not enjoyed 
b y  cars built up o f parts assembled from  numerous uncontrolled factories.

'Outlook .— The com pany is in a healthy condition  and weh prepared to  
take advantage o f increased volum e o f business in any line pertaining to  
the autom otive industry.

The full incom e account by  quarters, profit and loss ac
count and balance sheet as o f June 30 1921, are cited under 
“ R eports and D oeum ents,, on  a subsequent page.

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 N E  30
1921. 1920. 1919. 101S.

---$1 4 ,23 8 ,87 6  $47,759,357 $48,900,800 $26,078,120 
12.250.000 17,706.636 13 ,4 90 .8 6 l

N et profits------------
P rov. for Fed. taxes, &c_
D educt acct. o f  price

red u ction s ------------------------------------
B a la n ce ----------------------$9,659.63

29.473 

4.549.871

P rof. di vs . (6 %  p . a .) 485,502 (
D eb . divs. (6%  p . a .) a b ‘ . 1,752,614)
D eb . divs. (7%  p. a .) abt. 899,0091 
C om . divs. (cash') -(50c.)10 ,230,9r5(5bD 86l7$S7 

do (si ock) (2 A  i 3896087

485,112 
1.475,2 21 

686.119

^ S u rp lu s  — _
rovious surplus 
Total surplus________

___d e f.$3.762,4 Jo $19,99;).689 $2 >.2
_____ 121.27 >17 78.541 897

17,510.792 $98.032.386

$31. 10 t. l M Sl2.v>87,250
$30. 501,,oss S 1 ’ M 784

522 .302 590 •304
043 ,653

(6)8, S 12,,434 (6)5.618. 665

$2 >. .> x,v K ->6,0 JvS.>25
36. 10$. 037 20.606

$66 . m 2 , t K> o, , * A '
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1921. 1920. 1921. 1920.
Assets— $ •1 I/labilities • % %

Porin'1, Invest* t .254 
< Goodwill, put/is,

303,653 191,025,327 0% debeii. stock 58,283,800 
7% dobeii. stock 25,037,000

86,371,100 
35,153,51)0

copyrights, <&o-- 22 121,703 22,070,072 Preferred stock 10,183, loo 16,1,83,400
Inv. ulllocl cos. 63 373,045 62,112,810 Common Stock- 58,000 7,145,700
( lash __ __49 363,053 48,400,460 Coin. Htook (no
IT. S. Govt, bcls 29,744 107,468 par value) x200,405,075 161,280,180
Marketable sees. 32,835 56.475 Pur. money bds . 1,007,398 7 1,020
Bight drafts 5 547,867 15,391,507 do notes acct.
Notes receivable 9 1.33,387) 30,089,221 Fisher Body
Aeet.s. roeolvablo 2 1 0 12,0061 Corp 5,000,000 15,8 10,000
Inventories 147,502,087 184,779,598 Bui), cos. stock
Deferred exp 6 810,316 5,844,074 and surplus 1,028,040 1 .806,258
Prepaid expenses 1 527,625 A nets, payable 19.852,581 

Notes payablo 08,808,250 
Accrued divs. 1,018,038 
'Paxes, pay rolls,

<fcc_- _ ____  20,381,335
Roaorvos. - 38,773,104 
P. & L. surplus. 117,510.792

36.1 10,740 
78,257,808

21,048,260 
49,137,993 
98,032,587

Total _ . .581,1.49,213 507.467,643 Total _ . - 581,149,213 507,467,043
x Includes 20,52 8,790 2 -lOtlis shares outstanding at $10 per share and

111.807 shares hold in resorve account o f subscriptions not fully paid ai; 
$10 per share.— V. 113 p . 753.

A d ir o n d a c k  P ow er & L ig h t  C o rp o ra t io n .
(Report for  the Fiscal Year ending D ec. 31 1920.) 

President J. Ledlie Hees, Amsterdam, N. Y ., June 10, 
wrote in substance:

Merger.— The statement com bines the operations o f the M ohaw k Edison 
C o ., Inc. (V . 110, p. 709), and o f the Adirondack E lectric Power C orp . 
(V . 110, p . 765), up to July 31 1920, as o f  which date the properties o f those 
com panies were united. The general offices were established during Oct. 
1920 in tem porary quarters in Am sterdam , N . Y ., and the consolidation 
o f operations has been in progress (see plan in V . 109, p . 2358, 2441; V . 110, 
p. 765.)

The attached statement o f earnings and expenses reflects costs duo to 
exceptionally low' water and to  tho high cost o f fu el.

Output.— The com pany sold during the year 229,105,106 k .w . hours o f 
electric energy and 729,869,500 cu . ft. o f gas, to  40,953 electric customers 
and 23,785 gas customers.

Steam Station.— A new steam power plant on the M ohaw k R iver, near 
Amsterdam , has been started. Generating capacity rated at 30,000 k .w . 
is being provided initially, with possible additions at the same site to  an 
aggregate o f 200,000 k .w . It is expected that this plant will be put into 
operation during the fall o f 1921 and will becom e one o f the important, sta
tions o f the com pany.

Rates.— Only minor adjustments were m ade during the year in electric 
rates, slightly increasing our revenue. Gas rates were increased 50c. per 
1,000 cu. ft . in Schenectady in July, increasing the revenue o f  the com pany 
at the rate o f approxim ately $300,000 pdr annum. This rate has been 
reduced to a 25c. increase b y  order o f  the P. S. Com m ission, effective M a y  1 
1921, but the order has been appealed’ from  and is now being reviewed in 
court (see V . 112, p. 2086, 1743).

Dividends.— Regular dividends were paid on the Preferred stock o f the 
Adirondack E lectric Power C orp. at the rate o f  6 %  until that property 
was taken over by the Adirondack Power & Light C orp ., after which the 
latter paid its regular dividends on its Preferred stock at the rate o f 7%  
per annum. N o dividends have been paid on the C om m on stock since 
the consolidation o f the properties.

[As to  offering o f 1st & R ef. M tge. 6 % gold  bonds, dated M arch 1 1920, 
see V . 113, p . 295; V . I l l ,  p . 2043, 590.]

IN C O M E  A CC O U N T FOR C A L E N D A R  YEARS.
1920. 1919.

Gross earnings----------------------------------------------------------$4,714,526 $2,152,338
Operating expenses and taxes_______________________ a 3 ,376,660 1,322,405

Gross incom e---------------------------------------------------------- $1,337,866 $829,933
Interest and other deductions______________________ 736,401 347,800
D ividen ds-----------------------------------------------------------------  189,007 344,000-
Deduct b y  order o f P . S. C . Jr. to  Pref. d ividend.._ 125,000 _______

Balance, surplus. $287,457 $138,132
a Includes $191,320 for the credit o f reserve for renewals & replacements.

BALAN C E  SHEET— DECEM BER  31 1920. 
Assets—  I Liabilities—

Plant-------------------------------$28,579,253 Com m on stock.
Investm ents.
C a s h ____________________
Materials & supplies____
Bills & accounts receiv__ 
Cash for constr. accounts
Prepaym ents___________
Open accounts__________
U nam ort. debt & expense

210,843
386,096

1,049,624

$8,991,000
Preferred stock__________  3,440,400
Optional receipts________  224,900
Contractual liab ility____  594,100

1,002,086 Funded d eb t____________  13,669,600
901,841 Bills & accounts payable- 2,601,609

32,726 Consum ers’ deposits___  153,228
107,420 A ccounts not d ue_______  293,552
795,904 R eserves________________  1,266,227

; S u rp lus_________________  1,831,176

$33,065,7921 T o ta l__________________ $33,065,792T o ta l_____________
— V . 1 1 3 , p . 7 3 4 .

Procter & Gamble C o., C in c in n a t i 
(Report for Fiscal Year ending June 30 1921.) 

President W m . C ooper Procter, Cincinnati, Aug. 15, 
w rote in substance:

Loss on Inventory.— As indicated in our letter o f  D ec. 22 1920 the com pany 
sustained a heavy loss in inventory as a result o f  the unprecedented decline 
in the prices o f its principal raw materials, nam ely, oils and fats, tho m ost 
important o f which dropped as m uch as 80%  in value. This loss was 
charged against the com pany’s surplus, and its selling prices were adjusted 
to the basis o f  the current market. In spite o f  this severe depreciation 
in values, the year has been one o f  satisfactory developm ent.

Debt Retirement. -The com pany closed the year entirely free o f  current 
debt, having paid in full during the year its outstanding obligations to 
banks, amounting to $10,950,000; in addition, it  took  up $5,000,000 o f 
its serial gold notes which matured M arch J 1921 and paid all custom ary 
dividends upon its outstanding capital stocks.

Results— The total volum e o f  business done b y  the com pany and its 
constituent companies for the fiscal year ended June 30 1921 am ounted 
to $120,019,727, while this am ount, on account o f  decreased values, is 
materially less than last year’s figures, the actual reduction in weight o f 
merchandise sold is just 12% .

During the past fiscal year the com pany ’s operating profit am ounted 
to $3,729,559. On account o f  the unprecedented general conditions which 
prevailed throughout the country and affected all industries, the com pany 
made no profit for the six m onths ended D ec. 31 1920.

Outlook— Since Jan. J 1921, how ever, the operating profit has been at 
the rate o f  about $625,000 per month 

Our present selling plan is working sm ooth ly and is an assured success. 
We a re operating with a normal volum e o f  business, upon a satisfactory 
basis o f profit, the volume o f business is increasing steadily, the organizat
ion has been materially strengthened and in all respects the outlook  is good.

[The birectors in June last declared the regular quarterly cash dividend o f 
o /o on the Com m on  stock and an extra stock dividend o f 4 % , both payable 
Aug 15 to holders o f  record Aug. 1. C om pany has paid a 4 %  stock 

iviflontl in August each year since 1913 J 
The ircupjj je <cr o f wee. 33 1.920, said in subst. “ Inasmuch as tho 
ad ju s merit o f our raw materials from war prices to a pre-war basis, which 
ae referred to in our statement o f June 30 J.920, as having begun, is now 
actieaily eompJeied, wo take /hi occasion to advise our stockholders that 
e com pany has w r i t t e n  down its inventories to the present market, 
king proper provision for the loss due to  shrinkage in values, and con- 
inly expects to go forward upon a normal basis o f  production  and sale, 

the war and its many com plexities behind jt. The managem ent Is

con fident that the change in the com  
effect .1 uly I 1920, will prove greatly 
power, upon the resumption o f  nor 
wMI be gi?0&tor than ever before "j
V O L U M E  O F  B U S / N E S S  A N D  N E T

Volume o f  business, Incl. sub. cos . .$ 
“ < tnorathig profit”  (see .text)
“  Not earnings’ ’ a ft prov for deprcc ., 

losses, taxes (Incl. Fed taxes) and 
in 1919-20 reduction In value ol 
invent!n l< i

C O N D E N S E l ) G E N E R A L  B A L A  N<  
CONSTITUENT  

1921. 1920.
A ssets—  $ $

Real ©state, bldgs., 
machine plant &
equipment . .34,494,886 32,233,601. 

Good win, patents,
licenses, &o . _ 2.883,055 2,883,055 

Mchdse. & mat.’l .24,81.9,086 54,71.8,891 
Debtors & hills roc 7,002,581. 7,542,028 
V. S. A. & Can. .

Govt, securities- ___ _ _ 5,059,953
Other investments. 2,361,938 1,455,31.0
Loans against soc'y 3,348,821 5,206,892
Gash....... _ ...... 3,689,193 3,543,770
Deferred charges . 1,343,838 1,551,080

Total__________80,543,398114,255,247
— V. 112, p. 2757.

p a n y ’s Hell ing p o l ic y ,  w h ic h  W ent in to  
to It'S advantage, and that its c o r n i n g  

innl buying throughout the cou n try ,

E A R N l N O S  Y E A R S  E N D .  J U N E l ' M ) .
1920-21 1919-20 1918-19.

120,019,727$ 188,800,668$ 193,392,044
3,729,559

not stated 4,191,057 7,325,532
E  S H E E T  . / U N E  80 { I N C L U D I N G  
’  COMPANIES).

1921, 1920.
Liabilities -

Common stock 20,521,107 19,732,111 
Preferred stocks . 12,181,100 J2,181,100 
7% Her. G notes _ 10,000,000 15,000,000
Notes payable ..... . 10,950,000
A cots, pay., Incl.

accr.lnt.on notes 1,048,204 1,424,151 
Depr. of bldgs.,

plants, mach.,&cl.3,378,803 12,062,129 
Mine.res,,Incl.taxes 3,288,155 2,645,451 
Bur. undiv. prof.20,125,850 40,200,305

Total__________ 80,543,398114,255,247

H ercu les  P ow d er  C o ., W ilm in g to n , D el.
(Sem i-A nnual Report— Six M onths ended June 30 1921).

6 M os. to June 30—  1921. 1920. 1919. 1918.
Gross receipts__________ $6,537,615 $9,683,942 $12,173,832 $19,880,967
Neb earnings (all sources) 122,554 1,265,285 488,421 2,624,050
Bond interest................ .. 1 272,6981 _______ _______ _______
Pref. dividend ( 3 M % ) - I  J 190,582 187,250 187,250
Available for im pts. or

for Com m on divs___def.$150,144 $1,074,703 $301,171 $2,436,800
The net earnings, as above, are stated after deducting all expenses inci

dent to manufacture and sale, ordinary and extraordinary repairs, mainte
nance o f  plants, accidents, depreciation, &c.

Note.— “ The assets and business o f  Aetna Explosives G o., In c ., were 
purchased June 7 1921 b y  Hercules Explosives C orp [see i ws item ], a su b .C o. 
o f Hercules Powder C o ., and consolidated in this balance sheet. The 
Aetna bonds outstanding were assumed by Hercules Explosives Corpora
tion. One million dollars par value o f  L iberty bonds were set aside to pay 
certain obligations o f  Aetna Explosives C o ., In c ., as and when these obli
gations are determined. I f  that fund, o f  which $437,755 remains, shall be 
exhausted then Preferred stock  in escrow shall be reduced in an am ount at 
par equal to such excess.”  (Com pare Aetna Explosives C o ., Y . 112, 
p. 2308, 2539.)

B A LA N C E  SH E E T JU N E  30.
1921.

A ssets $
Plants & property_23,450,550
Cash_____________ 3,179,468
Accounts receiv__  3,900,901
Collateral loans__ 1,115,219
Invest, securities.. 1,170,388
Liberty bonds___  593,201
M at’ls & supplies. 5,055,863 
Finished products. 2,653,852 
Contingent assets. 437,755 
Deferred charges. _ 91,003

1920.
S

14,539,179
1,122,460
4,330,606
1,250,000

100,472
4,458,350
4,647,168
1,525,080

58,258

T o ta l-------------- 41,648,200 32,031,574
— V . 112, p. 2541.

1921. 1920.
Liabilities—• $ S

Common stock___  7,150,000 7,150,000
Preferred stock___  7,540,000 5,730,800
Pref. stk. in escrow 1,350,000 ______
Aetnabds.&pf.stk. 3,945,855 ______
Bills payable_____  3,442,837 233,151
Accounts payable. 487,255 474,592
Preferred dividend 77,787 50,144
Deferred credits. _ 69,909 28,241
Reserves__________ 2,754,783 1,819,648
Profit & loss_______14,392,017 16,544,993
Contingent liab___  437,755 _

T o ta l__________ 41,648,200 32,031,574

U n ited  P a p e rb o a rd  C o ., I n c . ,  N ew  Y o r k
(Eighth Annual Report— Year ended May  28 1921.) 

President Sidney Mitchell says in substance:
Year 1920-21.— The first six m onths o f  the year were the m ost profitable 

in the com pany’s history. In O ctober the general business depression 
resulted in a great decline in the price o f  our products and in the volum e o f 
business, causing thereby a num ber o f  our mills to shut down, and they 
rem ained so.

During the year dividends o f 6 % were declared on the Preferred stock, 
4 %  on the Com m on stock  and [in Jan. 1921] a 10%  stock dividend on the 
C om m on stock. (V. I l l ,  p . 2050.)

A ll Mortgage Bonds Paid.— The $195,000 outstanding bonds on  your 
Thom pson (N . Y .) mills were paid at m aturity on April 1 1921, thus com 
pleting the policy o f  eliminating the m ortgage debt on all the com pany ’s 
properties.

Pref. Stock— Under the sinking fund we purchased 2,426 shares o f  Pref. 
stock, and at the annual m eeting o f  stockholders held N ov. 18 1920 the 
authorized Pref. stock was reduced from  $2,500,000 to $1,500,000.

Suit Dismissed.— The suit against this com pany in the sum o f  $1,500,000 
instituted by a com m ittee o f  Collateral Trust bondholders o f  the United 
B ox Board & Paper C o for a deficiency under foreclosure has been dis
missed. (V. I l l ,  p. 1190.)

( Improvements, A c.— Im provem ents on various mills to the extent o f 
$376,722 were made during the year. The rebuilding o f  the Urbana mill 
has been com pl vted. D ue to lack bf orders the mill has not yet been operated. 
The wooden mill building at Benton Falls (M aine) was replaced with a 
m odern concrete structure.

Fire.— The mill at Peoria (111.) and the Caledonian m ill at W hippany 
(N . J.) were partly destroyed by fire. It  is anticipated that the insurance 
will largely offset the loss.

Inventories.— Inventories have been reduced to cost or m arket value, 
whichever was lower.

IN C O M E  A CC O U N T FOR YEARS E N D IN G  M A Y  31.
, 1920-21. 1919-20. 1918-19. 1917-18.

M ill earnings------------------ $731,041 $1,664,731 $686,170 $715,472
Taxes and insurance____  101,600 224,377 106,107 96,974
Adm inistration expenses 115,117 99,019 93,423 84,781

N et earnings_________  $514,324 $1,341,334 $486,640 $533,717
Other incom e------------------ 49,229 8,722 18,722 36,015

Total net earnings____  $563,553 $1,350,056 $505,362 $569,732
Interest ch a rg es-- $6,885 $10,046 $17,251 $21,818
D ep recia tion ------------------* 100,000 500,000 300,000 400,000
Preferred divs. (6 % )._ _  88,140 94,633 94,616 95,177
Com m on divs-------(4% )367,278 (2)183,636 (1)91,811 (3^)45,904

Balance, surplus..........  $1,250 $561,741 $1,684 $6,833
B A L A N C E  SH EET.

May 28 ’21. MotJ/ 29 ’20. , May 28 ’21. May 29'20.
Assets—* $ $ Liabilities— $ S

Real estate, plants, Preferred stock. . 1,500,000 2,100,000
equipment, &c_ 10,284,783 Common stock. _ _12,000,000 12,000,000

Treasury stock__ 2,058,529 13,414,332 Accts. payable..... 362,808 327,826
Other securities.. 486,868 Contracts for im
Cash ......... 422,474 289,202 prov’ts & roplac 343,519 424,789
Notes & aoets. ree_ 567,966 1,202,074 Reserve for accrued
Insurance fund. 364,437 91,812 Interest, & c __ 101,1S1 285,571
Mdse. & supplies _ 874,042 1,154,434 Surplus__________ 774,719 1,629,410
I )eferrod charges 70 577,972
Suspended assets. 23,049 37,769

Total . _____ 15,082,227 10,707,595 T o ta l ................. 15,082,227 16,767,595
— V. 112, p .  467
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Natom as Com pany of California, San Francisco.

{Report for Ftsctil V ear etalimj Dec. 31 1920.)
The new financial plan is cited on a subsequent page.
The report for the year 1920 says in substance:

Gold Dredging. 1 tie company is now operating fen gold dredger, eight
In the American River field ami two in the Orovilte field.

Dredm No. 7 wa.o operated at Blue Ravine until June 3 1920, when all of 
the dredging gound owned by tin company at that place was exhausted, 
and the dredge was closed down and partially dismantled, it is intended 
to rebuild this dredge oil other ground owned by the company as soon as

In 19-0 we dredged 20,459,001 cubic yards o f material (not including 
2,510,199 cubic yards o f material dredged on land not owned) and the 
gin** gold recovery therefrom was $ l ,680,675 [against $1 .775,124 In 1919]; 
costs, including taxes and insurance, .$1.361,850; net, $318,825 [against 
$461,48.3 In 1919].

Comparison of Results of Operations in Cents per Cubic Yard
Years—  ur 
14-17...........  9. 16 4.57 4.59

Years—  
1919............

u ross 
8.66

Cost
6.41

Wet
2.25

18_________  8 .31 5.46 2.851 1920_______ 8.21 6.65 1.56
The remaining proven dredgiug lands of the company contain about 

142,000,000 cubic yards o f payable dredging ground at present costs. In 
addition to this area, the company owns 40,000 000 cubic yards additional 
ground which could be mined at a profit if pre-war costs o f labor, materials
and power should again prevail.

During the year 1920, Feather River Dredge No. 1 continued to operate 
almost entirely in ground previously dredged, and while the net results were 
low . we felt justified in mining the ground in order to reach virgin ground 
owned by the company. Feather River Dredge No. 3 was operated entirely 
on land owned by the American Gold Dredging Co. under a profit-sharing 
agreement, yielding a profit of $ 12,000 as our share.

The opera'ions of the Gold Dredging Department were curtailed consider
ably during the year on account o f the general power shortage.

Rock Crushing Plants.— The Rock Crushing plants o f the company at 
Fail' Oaks and Oroville were leased for the year to the Coast Rock & Gravel 
C o., which was organized for the purpose o f operating these plants in con
junction with others at Niles, Elliott and Logan. California. This arrange
ment has proven profitable and satisfactory and the lease has been extended 
for the year 1921.

Reclaimed Lands.— The development work carried on by the Natomas 
Company in District No. 1000 during the year included capital expenditures 
of $206,900 covering the completion o f improvements to the irrigation sys
tems for supplying water to the Elkhorn and Riverside Units and the 
extension o f canals in ihe Good land and Central Irrigation Units. These 
systems are now capable o f supplying water to 23,200 acres o f land. In 
the Bear River Gardens in Reclamation District No. 1001,20 new w ells and 
individual irrigation systems were installed bringing the total to 51 wells, 
supplying 2,100 acres of land. All lands not under contract o f sale were 
leased for gneral farming.

To Dec. 31 1920, there have been sold (a) in Reclamation District No. 
1000, 27,659 acres of land for a net price o f $4,502,754. the balance due the 
company from these sales $3,769 307; (b) in Reclamation District No. 1001 
along Bear River, 2.635 acres of land for a net price o f $461,872, and there 
is due the company from these sales $433,907.

At Dec. 31 1920, the company owned in addition to lands under sales 
contracts, about 28,000 acres o f agricultural lands and about 15,000 acres 
of other lands, adapted partly to grazing ar.d partly to cultivation requiring 
a larger development expenditure, and therefore valued at lower net figures.

M ost o f our purchasers are making a success o f their farming operations, 
but the early and continual rains o f last fall destroyed a considerable 
portion o f the crops and as a consequence the Company will undoubtedly 
be called upon to grant extensions of time to some of the purchasers. Most 
o f the contracts, however, are in good shape and should be fully paid by 
the time of their maturity.

During the year the demand for farming lands fell o ff considerably and 
comparatively few sales are at present being made. There appears now 
to be some prospect o f a resumption o f sales activity during this year. 

Financial.— The principal non-oDerating expenditures for 1920 were: 
Capital assets— Acquisitions and development of lands, Irriga

tion works, roads, etc.; gold dredging properties, $25,111; 
rock properties. $28,750; American River properties, $45,465; 
Sacramento River properties, $208,781: Bear River properties,
$41,029; general company equipment, $13,158_______________  $362,294

Coast Rock & Gravel Co. stock--------------------------------------------------- 57,500
Sinking funds deposits in 1920— For Gen. & Ref. bonds, $475,000 

makmg with $100,000 at hand Jan. 1 but not used $575,000 
with which bonds o f par value o f $803,400 were purchased
and canceled; amount o f cash deposited in 1920______________  475,000

Sinking fund for Natoma Land & Mining Co. bonds, $48,120, 
which with $16 416 remaining from former deposits made a 
total o f $64,536 by means o f which with bonds o f par value 
of $64,000 were redeemed or called for redemption. Amount 
o f cash deposited in 1920______________________________________  48,120

OPERATING STATEM ENT FOR CALENDAR YEARS .
[Before charging o ff depreciation o f $283,243 and exhaustion o f minera 

area of $598,404. a total o f $881.647.]
-----Gross Returns.------------------Net Returns.----------

1920. 1919. 1920. 1919.
Oper. o f dredges on prop.

not owned by C o- - 
Rock crush. (plants le 
Water department __ 
Crop & lease inc. 1

lands______________
Miscellaneous interest___
Miscellaneous_______

$1,680,675 $1,775,124 $318,825 $461,484
72,844 

L) 187.497 
35,059

348.283
34,545

12,011
177.484

14,608
12,990
77,995
12,095

348,688
202,261
46,132

463,074
246.510
66,933

228,762
117,179
33,776-

277,980
129,801
59,320

$2,573,155 $2,934,470 $902,647 $1,031,665
Bond interest.__________________________ ________
Taxes and insur. on assets other than gold dredging

and rock properties-----------------------------------------
General company expenses_____________________
Excess o f par value over cost o f company’s bonds

redeemed and canceled________________________
Loss on land sales incl. $170,544 adj. o f cost o f 

land sold_____ .____________ _____________ _____

633,478
82,852

104,563
228,801
206,312

687,370
78,884
97,863

Profit before charging deprec. and exhaustion. $104,243 $167,548
BALANCE SHEET DECEMBER 31.
1920. 1919.

Assets— • S S
C a p ita l asse ts____ 1 2 ,3 4 4 ,3 5 0  1 5 ,00 0 ,4 2 9
P r o p . su sp . a cc t_ _  5 ,4 1 3 ,8 4 4  5 ,4 1 3 ,8 4 4  
S in k in g  fun ds, w ith

tr u s te e ___________  2 8 4 ,8 8 0  3S5 ,627
S ecu rities  &  in v est 4 8 8 ,0 1 3  4 6 0 ,513
L a n d  sales & p la n t

in g  co n tra cts , & c - 
N o te s  &  a cc ts . re c .
C a s h ________________
U . S . C t fs . o f  In d . 
S ta te  &  R e e l, d is

tr ic t  w a rra n ts . _ 
M a ter ia ls  & su p p _  
D e fe rred  ch a rg e s . _ 
D e f i c i t ______________

m
T o t a l . .....................2

,3 5 9 ,2 7 1  2 ,9 4 2 ,6 9 3
1 7 7 ,5 4 4  2 5 1 ,123
1 6 2 ,9S7 214 ,947
100.000 --------

3 6 .1 1 5  52 ,759
5 2 2 ,2 8 3  517 ,507

4 4 ,1 2 5  42 .36S
,6 9 4 ,6 9 5  1 ,917 ,291

,628 ,106  2 7 ,199 ,101

1920.
Liabilities— $

^Preferred s t o c k ___  6 ,8 2 3 ,2 0 0
C o m m o n  s to c k ___  9 ,2 4 9 ,5 0 0
N a to m a  L a n d  &

M in in g  C o . 6s 171 ,000  
G en . &  R e f .  M t .
6s_________________ 1 0 ,154 ,500

A ccr u e d  in t . p a y .
in  s c r ip __________  2 0 ,7 8 5

A cco u n ts  p a y a b le -  8 7 ,3 2 4
P a y ro lls  a c c r u e d . .  2 6 ,6 0 5
A ce r , in t___________  15 ,985
P r o fit  on  la n d  sales 2 5 ,20 2
C on  tin g , re serv es . 4 4 ,84 6
A c c id e n t  in su rance 

&  h osp ita l fu n d  _ 9 ,1 59

T o t a l_____________2 6 ,62 8 ,1 0 6

1919.
S

6 ,8 2 3 ,2 0 0
9 .2 4 9 ,5 0 0

2 3 5 ,0 3 0

1 0 ,480 ,000

3 6 ,7 8 5
132,506

3 6 ,56 8
27,049

167", 627

10,866

2 7 .199 ,101
After charging during 6 years $5,409,345 for exhaustion o f dredging 

ground and depreciation o f plant.
a Includes gold dredging and rock properties, $5,128,151; water dept, 

properties, $1,101.634; held as collateral security for General and Refunding 
bonds outstanding; American River properties, $1,106,366, including 
properties held through ownership o f stock o f Natomas Water Oo.; Sacra
mento River properties, $3,207,694, including properties held through 
ownership o f stock o f Mutual Water Co.; Feather River propertias, $669,- 
430; Bear River properties, $1,084,469; and General Co. equip., $46,606.—  
V. 105, p. 285.

GENERAL INVESTMENT NEWS.

R A IL R O A D S, IN C L U D IN G  E LE C TR IC  R O A D S.
General Railroad and Electric Railway N ew s.—The

following table summarizes recent railroad and electric rail
way news of a more or loss general character, full details 
concerning which are commonly published on preceding 
pages under the heading “ Current Events and Discussions’1 
(if not in the “ Editorial Department” ), either in the week 
the matter becomes public or shortly thereafter.

Bill to Amend Transportation Act Bill presented Aug. 15 by Senator 
I'ifctmau to withdraw authority o f the l -S O Commission to impose long 
arid short haul rates under the Eseh Act with a view to ending “ present 
discrimination in railroad rates against the Middle West ”  “ Times" 
Aug. 16. p. 22.

Administration Funding Bill.— To settle miscellaneous UR claims Govt, 
needs $200,000,000 additional to $149,000,000 available July l and $500,- 
000,000 proposed by funding bill on account of betterment claims (Director- 
General  l imes Aug 16, p. I r, Aug. 17, p. 15. See also Kates" below.

Bankers are urged by the Federal authorities to form pools to purchase 
U. S. holdings o f RU. securities. “ Sun" Aug 18, p. 4.

Proposed Repeal of Transportation Taxes—-The tax bill as adopted by 
Republican caucus and introduced in House on Aug 15 provides for the 
repeal from Jan 1 1922 of all the transportation taxes, including the 3% 
tax on rail and local water freight, the 5% tax on express matter, the 8% 
tax on passenger fares and parlor and sleeping car transportation and the 
8% tax on pipe line oil, but not the telephone, telegraph and cable charges 
(nor the Pullman surcharge o f 50% which was established under the Trans
portation Act o f 1920 for the benefit o f the RR s.). The tax on corporation 
income is increased from 10 to I2t4% for 1922. See “ Current Events" 
above and full text of bill in “ Times o f Aug 16. p 10 and 11

Tentative Valuation by I.-S. C Commission— The Presidents’ Conference 
Committee on Federal Valuation has issued a statement as to the valuations 
announced to date for 106 roads, showing In tabular form the “ tentative 
valuations" for 51 roads and supplemental tentative valuations for 55 
roads, with, in each case, (a) date o f valuation. (b) miles o f road and track, 
(c) final value of used property, also amount deducted for property owned 
but not used in R R  operations, (d) investment in road and equipment as 
per carriers’ books with accountants restatement of same, (e) capital stock, 
also funded debt, all o f date of valuation." Ry. Age" Aug. 13, p 288 to290.

Railroad Award Increases Repair Contracts—  Times" Aug 14. Sec 2, p. 8 .
Erie Leases Marion, O , Shops to Private Concern not Bound by Rules.—  

“ Times" Aug. 16 n. 1 Aim 17. n. IV  Aug. 18. n. 23; Aug. 19. p. 12.
Inefficiency of RR. Labor Will Not Be Measured by I.-S. C. Commission—  

Abstract of Decision.— "Railway A ge." p. 291 to 293.
IIow Ford Runs Detroit Toledo & Ironion RR.— See “ Current Events" 

above and "T im es" Aug. 14, Sec. 7, p. 1. His proposed rates on coal 
suspended Aug. 17.

Rates.- The I.-S. C. Commission on Aug. 18 authorized the RRs. on 
10 days’ notice (a) to establish rates on grain and grain products from 
Chicago, Mississippi River crossings and points in Illinois, Indiana and 
other States to Atlantic ports for export at 7 1/> cents per 100 lbs. less than 
the present rate; (b) to reduce by 5 .cents per 100 lbs. in the export rates on 
flour from Buffalo to Atlantic ports when manufactured from grain brought 
into Buffalo by the lake route. "T im es" Aug. 19, p. 6 .

Federal authorities extend assurance o f prompt settlement o f about $500,- 
000,000 claims of RRs. against the U. S. provided the RRs. abandon $900,- 
000,000 claims for labor inefficiency. "T im es" Aug. 13, p. 1; Aug. 14, p. 3; 
Aug. 17, p. 21.

(b) Plan to cut by 25% export rates on iron and steel products through 
North Atlantic ports. “ Times" Aug. 13, p. 12; Aug. 16, p 17. (c) Re
duction on smelter products from Arizona and Cananea (Mex.) via New 
Orleans or Galveston and So. Pa \ Co. SS. line cut from $21 10 to $17 60 
per ton to New England and $20 to $16 50 to Baltimore, effective Sept. 12. 
‘Times" Aug. 1-t, Sec. 2, p. 7. (d) I.-S. O. Commission suggests RRs. 

voluntarily reduce by 20% live stock rates over 50 cts. per 100 lbs. Idem, 
Aug. 16, p. 17. These rates on Atch. Top. & S. Fe are held not unreason
able. Boston "N . B ."  Aug. 16. n. 7.

(e) Oil men ask lower rates. Sharp cut on petroleum, effective Aug. 15, 
from Casper, W yo., to Chicago anu intermediate points, namely on re
fined and heavy oil from 66 to 563^ cts. per hundred, or 93̂  cts., and on 
gasoline .0627 cts., or very nearly two-thirds o f a cent a gallon. "O il P .  & 
D. Reporter," Pet. Sec., Aug. 15, p. 9.

(f) The westbound export tariff 29-H o f the Transcontinental Freight 
Bureau has been amended to make effective on Sept. 1 reduced railroad 
rates on several export commodities to the Far East, notably, per 100 lbs.. 
Agricultural implements, $1 33 to $1 15; automobiles, truck, $3 66 to $3 15; 
automobiles, passenger, $4 33 to $3 65; dry goods, $1 60 to $1 45; oil well 
supplies, $1 33 to $1 15; machinery and electrical appliances, $1 33 to 
$1 15. A t present the rates applying to the Pacific Coast from Chicago 
and points west are lower than rates from points eastof Chicago— "Tim es" 
Aug. 17, p. 20.

Wages.— (a) Brotherhoods to vote on accepting wage cut of July 1, re
turnable Sept. 30. "T im es" Aug. 14, p. 14; Aug. 16, p. 24. 22. Signal
men protest. Idem, p. 23.

Wage Reduction, dec.. Refused.— The request o f the railroad brother
hoods for cancellation of the recent wage reduction, a continuation of 
present working rules, and assurance against future wage reduction and 
also against abandonment of present overtime pay, was refused on Aug. 18 
by a committee o f executives representing Western railways following a 
two-day conference here with union chiefs. Eastern roads refused similar 
requests several days ago, and it is understood that the executives of 
Southeastern railways will do likewise. Southwestern rail chiefs declined 
to meet the union men. "T im es" Aug. 19, p. 19.

Bad Order Car Situation Serious (Chairman Amer. R y. Assn.). "Boston 
News Bureau" Aug. 19, p. 6 .

Railroad Hearings ended by Senate Committee.— "Sun" Aug. 16 ,p. 2.
British Railways Were Returned to Stockholders on Aug. 15.— "P ost" 

Aug. 15, p. 1; Aug. 16, p. 10.
Mayor Hylan Suggests Possibility of Railroads Usuing Proposed Bay Tunnel. 

"T im es" Aug. 17, p. 22.
Commission Sets Limit on Railroads1 Coal Mine Service. "Coal Trade 

Journal" Aug. 10, p. 901.
Status o f Railway Wages (Bureau o f Economies). "R y . Review'" Aug. 13. 

p. 212, 213.
Iowa Increases Railroad Valuation for Tax Purposes $40,000,000. Idem,

p. 221.
Cars Loaded.— The number o f cars loaded with revenue freight during 

the week which ended on Aug. 6 was 784,781, a decrease of 11,789 com
pared with the preceding week, and a decrease also o f 150,949 cars com
pared with 1920 and 87,292 cars under 1919.

The loading o f grain and grain products totaled 58,622 cars, which was 
7,794 cars below the total for the week before, but 21,478 cars over 1920. 
It should be noted, however, that the harvest soason is rapidly drawing to 
a close in the Middle West.
Products Loaded in Week ended Aug. 6 Compared with Prededing Week.

Grain. Coal. Coke. Merch't. Livestock. Ore. Forest.
No. cars_______ 58,622 147.273 4,218 472,540 26,610 32.058 43,460
Inc. or dec..dec.7.794dec3,816 inc. 107dec2,241 in cl,252in c l.955c/ecl,252

Total Number of Cars Loaded With Revenue Freight.
Weeks Ended- —  Weekly Average— Total Year 

to Date. 
22.474,511 
26.016.70v8 
23.471.201

Aug. 6 . July 30. July 23. Is* Quar. 2d Guar.
1921_________ 784,781 796,570 790,348 693,297 744.154
1920_________ 935.730 936,366 928,418 817,601 834,488
1919_________ 872,073 925,195 909,682 70-1.035 761,511

Idle Cars.— On Aug. 8 there were 513,040 freight cars reported as idle, 
compared with 526,177 on July 31, a decrease or 13.137. Of the present 
total 215,256 (under plan in V. 113, p. 596) represents excess cars out of 
repair and 297,784, the surplus cars in good order, viz.: chiefly lx \ cars. 
88.593, decrease 11,614; coal cars. 152,774. decrease 8,949; stock cars 
12,337, decrease 2,130. The car shortage in certain localities on Aug 8 
aggregated 3,364 cars, a decrease o f 541 compared with Aug. 1 which is 
attributed to a slacking in the demand for grain card.

Miscellaneous.— (a) The UK ’s interest in highway construction Esti
mated cost o f new highways in 1919 $390,000,000; sum available iu 1921 
possibly $1,394,000,000. a Ry. Age" Aug. 13. p *278 (b> Canadian HR
results in 1920 (J. L. Payne). Idem, lx 294 to 296 (c) Work on 30
rapid transit contracts lu N. Y . City held up by city till late tall or spring
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*'T im es" Aug 13, i> I . (d) Express subways at 400 ft. level suggested for
N . V . C ity (R . IV Bolton) Idem, A uk 14. Hoc. 2, p 1.

Matters Fully Covered in ‘ ' Chronicle" o f Aug. Id (a) KK. gross and net 
earnings in Juno; W estern grain m ovom ent, p 07(5 to 079. (b) Not incom e
Improving, but not yot sufficient, p. 098, 020. 029.
p* tc) UK. Labor Board and now election o f  representatives b> Bonn. UK. 
Shopmen p. 093. to 095. 674. (d) Labor inefficiency not l.o be aliow.nl
for by V . S. G ov t., P- 095. (e) Request for old wage scale rejected by
executives o f  Eastern roads, p. 690. (f) M ore R R . security owners than
employees, i» 698.(g) Partial payments under 0 m onths' guaranty and loans from  revolving 
fund o f 1920, p. 697 (h) Views on R R . funding bill, p. 696 (1) Decision
as to scrip dividends, p. 097.

Abilene Street Railway. To R esu m e O p era tion s .-
See American Public Service C o . below. V. I l l ,  p. 1565.
Akron Canton & Youngstown Ry. U . S. L oa n .-

T b e l  -S. <’ Commission has approved a loan o f  $212,000 to aid the carrier 
in meeting its maturing debt and in providing itself with equipm ent and 
other additions and betterm ents.— V . I l l ,  p . 1565.

Albany Southern RR.— P la n  A b a n d o n ed .
In view  o f  the fact that a very considerable num ber o f  the 1st mtgo. 5%  

sinking fund gold bonds have not been deposited with Bankers Trust 
C o ., D epositary, under the D eposit Agreement o f  M ar. I 1920 (V. 110, 
n. 2290) the Com pany, Aug. 10, declares abandoned the plan set forth in 
the deposit agreement.

Bonds and coupons now' on deposit with the D epositary will be returned 
to depositors upon presentation and surrender o f Certificates o f Deposit 
therefor to Bankers Trust Com pany, Depositary. !6 W all St., New York 
C ity , w ithout expenso to the bondholders.— V . 112, p. 1976, 1739.

Baltimore & Ohio RR.— C oal M in e s .—
Officials o f  the com pany’s commercial developm ent departm ent have just 

com pleted an analysis showing there are m ore than 1,000 coal mines on its 
lines in 54 counties in seven o f  the States through which it operates and 
40 seams o f coal are minable with a coal reserve estimated at 25,000,000,000 
tons, in  W est Virginia alone, which ranks third in the coal output o f the 
country, 18 billion tons o f  coal, it is stated, are available for steam  and 
technical use, in mines adjacent to the com pany’s right o f  way. This and 
other data are dealt with in the com pany’s pam phlets, “ Coals and Their 
Relation to Econom ic Industrial L ocations.”

Three other pam phlets have been prepared for distribution, m am ely 
“ Salt and Its B y-P rodu cts,”  “ Lime, Limestone F lu x ,”  and “ Sands M olding 
and Glass.”  One ob ject o f these pamphlets is to point out where the 
materials named are found in abundance, on the lines o f  the B . & O ., 

Hording great possibilities for chem ical-and other industries. 
flgThe analyses made b y  the com mercial developm ent departm ent further 
indicate that a large proportion o f  manufactured goods in the United States 
is produced in cities with a population o f  50,000 or less and that on the 
B. & CL alone there are 65 cities o f  10,000 or more people practically near 
the coal fields which offer special advantage to manufacturers who seek to 
operate at a minimum o f  cost.

See Long Fork R y . below .— V . 113, p. 530, 415.
Birmingham Ry. Light &  Power Co.— F a re  I n c r e a s e .—

E ffective Aug. 2 the Alabam a P . S. Com mission authorized the com pany 
to increase fares from  7 cents to 8 cents with 2 cents charge for transfers. 
T ickets are being sold at a rate o f 15 for SI-— V- 113, p . 70.

Boston Elevated Ry.—5 C ents in  S u b u rb s .—
The com pany on Aug. 13, inaugurated 5-cent carfares in several additional 

districts, benefiting car riders in Cam bridge, Dorchester, R oxbury and 
Charlestown.— V . 113, p . 530, 415.

Boston & Maine RR.— R efu n d u n g  A u th o r iz e d , & c .—
The stockholders on Aug. 16 authorized the issuance o f  $3,049,000 

15-year bonds at an interest rate not to exceed 7%  to take care o f  $1,775,000 
Fitchburg Railroad bonds maturing Oct. 1 1921; $1,000,000 Boston & 
M aine bonds maturing N ov . 1 1921, and $274,000 M anchester & Lawrence 
R R . bonds maturing Jan. 1 1922.

The stockholders also approved amendment to the by-laws which will 
authorize B. & M . officials to file tariffs and take other necessary action 
to com ply with the requirements o f  the Canadian laws. Continued opera
tion by the B . & M . o f the Suncook Valley R R ., under m odified lease 
arrangement, was also approved.— V . 113, p. 530, 291.

Broadway & Seventh Avenue RR.— P rotective  C o m m .—
H arold B. Thorne, Chairman o f  the Protective Com m ittee for the 1st 

Consol. M tge. 5%  gold bonds,, due D ec. 1 1943 (See V. 113, p 70). an
nounces that the membership o f  the Com m ittee has been increased by  the 
addition o f  Joseph P. Bradshaw o f  Clark, D odge & Co. and Roger H 
W illiam s, V ic -Pres o f  National Bank o f  Com m erce and the appointm ent o f  
Patterson, Eagle, Greenough & D a y  as associate counsel.

N o  timel im it has as yet been set by the Com m ittee for the deposit o f  the
n d s .— V . 1 1 3 , p . 7 0 .

Chesapeake & Ohio Ry.— A g a in  D e fe r s  D iv id e n d .—
The directors on Aug. 19 again deferred action on the usual dividend o f 

2 %  for the current half year (see V . 112, p. 2189) and 2642.— V . 113, p . 530.
Chicago Rock Island & Pacific Ry.— T o P led ge B o n d s .—

The I.-S . C. Com m ission on  Aug. 8 authorized the com pany to p ’edge 
and repledge from  time to time all or part o f $8,364,000 1st & R ef. M tge . 
gold bonds (now pledged w ithout authorization o f  the Commission) as 
collateral security for certain $4,500,000 outstanding short-term  notes, or 
for any note or notes which m ay be issued without having first obtained 
authority o f  the Com m ission.— V. 113, p. 627, 291.

Cienfuegos Palmyra & Cruces El. Ry. & Pr. Co.— Suit.
A suit for $1,959,570 damages was entered in the Com m on Pleas Court 

at Cincinnati July 29 b y  the D avidson Sulphur & Phosphate C o ., B alti
more, against the Cuban com pany. T h e plaintiff alleges that in A ug. 1917 
it entered into a contract with the Cuban com pany to build railroads to 
transport the products o f the p la intiff’s mines in the interior o f Cuba 
to the nearest port. T h e Baltim ore com pany contends that the contract 
was not lived up to . Attachm ents were secured on six electric cars now 
being built for the Cuban com pany at the plant o f  the Cincinnati Car 
C o— (N . Y . “ T im es”  July 30).

Cisco (Tex.j & Northeastern Ry.— Stock a n d  B o n d s .—
The I.-S . C . Commission has authorized the com pany (1) to  issue for 

sale at par the remaining $264,950 unissued capital stock and upon which 
subscriptions amounting to $158,075 have heretofore been paid, and (2) to  
issue $882,000 1st M tge. 10-Year 6 % gold bonds (Guardian Trust C o ., 
Houston, T ex ., trustee;, $326,550 thereof to be used at par to pay certain 
promissory notes and int. thereon, and the remaining $555,450 to be sold 
at not less than 80, and or to be pledged as collateral security for any note 
or notes which m ay be issued without authorization therefor having first 
been obtained from  the Com m ission.

T h e Commission says in substance: “ A pplicant was incorp. in Texas
Dec 4 1918, authorized capital $500,000, to  construct and operate a rail- 
roaa from Cisco to Graham , Texas, 70 miles. Constructed and in operation 

f 1920 from  Cisco to  Breckenri&ge, 28 miles. This line needs shop 
ballasting, & c., representing a proposed additional investment 

o f  $831,493.
The bond limitation is $31,500 per mile o f  com pleted main track. Appli

cant is seeking authority at this tim e to issue its capital stock to the full 
amount authorized and to  issue bonds against its existing line o f  railroad 
to the limit perm itted.

It has heretofore financed the construction and im provem ent o f  its 
proceeds o f  $393,125 stock subscribed for at par, o f  which 

v i fttock remains to be issued, with tem porary loans and advances
obtained from  shippers and others along its line; and as far as available, 
with its income from operations.

By the sale of the .stock and the sale or pledge o f  the bonds to be issued, 
applicant proposes arid expects to obtain $1,184,305 funds to be applied as follows:
J o retire prior lien indebtedness upon road & equipm ent- - $405,033
fo  pay notes given & overdrafts to banks Incurred for purposes

m con ■ ati __________  ' 144,106
To pay note , given in consideration o f  services rendered ____ 32,864
»o fin an ce  additions betterments_________________________  3 3 ] 4 9 3
To reimburse treasury tor capital investments ftom incom efffi 270,809

Cleveland (Elec.) Ry. L ow  f o r e  I Lx y e r im en l A b a n d o n ed .
Ah the low rfttr o f faro for a limited zone in the down town district o f the 

city  failed to stimulate Increased ear riding olTIn.d , o f 1 he eom pany 
effective Aug. H discontinued the experiment o f charging or»l> A (<t> 1 < a h
for fare with a 2 Yx cent ticket rate. V . 113, p, 531 .

Columbus Newark & Zanesville El Ry. Leo. e Abrogated
800 Ohio Rl. Ry. below. V . 113. p. 627.
Community Traction Co., Toledo. J u ly  O p era tio n s , & c.

Stroot Railway ( Jornmissloner Gann In ills July re,port ays in part 
“ The net result o f July operations shows a deficit, after paym ent o f oper 
utlng expenses and credits to the various funds, o f $4 3,342, a. decrease over 
the previous month o f $9,622. Gross Income from all sources amounted to 
$274,186, a decrease over the previous month o f $2,489. I';»s linger revenue
shows a decrease over the previous month of $5,322, while, the revenue from 
other sources Increased $2,833. During July charge; to maintenance and 
repair expense increased $8,878. During tin) month ever line in operation 
In the city  has shown a daily loss In revenue o f  from  $3 to $ 137 aim the net 
decrease in riding per day throughout the system amounts to $137.”

The T oledo Railw ay <fe Light G o. has agreed to reduce the Gornmunity 
Traction C o .’s power Dill $160,000 a year. The reduced rate win date back 
to  Fob. I last, when the C om m unity G o. began operation under the servlce- 
at-cost plan. A new contract has been prepared and is ready for the ap
proval and signature o f Com m issioner Cann. Under the ordinance only 
the Com m issioner’s approval is necessary, but he first will submit it to  the 
Board o f Control Aug. 22.— V. 113, p. 416, 729.

Consolidated Traction Co., Pittsburgh.— I n t .  D ec is io n
8oe Pittsburgh Rys. below .— V. 102, p. 608.
Conway (Mass.) Electric St. Ry.— V a lu a tio n .—

The I -8 . O. Commission has found $150,000 to be the final value o f  this 
road. The line extends from  Conw ay to D eerfield, M ass. The Com m is
sion finds that it would cost $192,505 to reproduce the line. The corporate 
operations o f the carrier from  April 2 1395, to June 30 1914, the valuation 
date, resulted in net earnings o f  $61,208. T h e carrier never has paid d iv i
dends. The investment in road and equipm ent was found to be $234,305. 
V. 80, p. 971.

Cumberland Valley & Martinsburg RR.— Lease.
The I.-S . O. Com m ission has authorized the Pennsylvania R R . to 

acquire, by  lease, the railroad (about 34 miles), property and franchises 
o f  the Cumberland for 999 years from  July 1 1920.

Under the terms o f  the proposed lease the Pennsylvania is to pay to the 
Cum berland, as rental, $42,000 (equal to 6 % on its outstanding $700,000 
stock, which is all owned by the Pennsylvania), and in addition a sum 
necessary to pay the expenses o f  maintaining its corporate organization.

A t the close o f 1920 investm ent in road and equipm ent was shown as 
$1,568,818. In Jan. 1921 the com pany declared a dividend o f  25% , 
which is the on ly  dividend it has ever paid.

Danville Champaign &  Decatur Ry. & Light Co.—
7J^%  5-Year (Guaranteed) Bond-Secured Gold Notes.

The com pany is offering to  its custom ers at 98 and int. $233,100 7 H %  
5-year Bond Secured gold notes, dated April 1 1921; due A pril 1 1926. 
Denom . $100 and $500. Callable at 103 and int. C entral T rust C o. o f 
Illinois, Chicago, trustee. Int. payable A . & O. w ithout deduction o f  
normal Federal incom e tax deductable at the source not to exceed 2 % .

N otes are secured by deposit w ith the trustee o f  $333,000 Consol. & 
R ef. Coll. Trust.5% gold bonds, dated M arch  1 1913 and due M a rch l 1938,, 
or  at rate o f  $142 85 for  each $100 o f  notes. The Illinois Traction  Co. 
guarantees unconditionally this issue o f  notes, principa' and interest.

Terms of Offering.— Plan N o. 1 (cash paym ent). Under th is plan notes 
are offered at $98 per $100 note and interest.

Plan N o. 2 (time paym ent). Under this plan notes are offered  at $98 
per $100 note, $10 down, or 10% per $100 note payable at the tim e o f  
purchase, and a like paym ent o f  $10 per $100 note each succeeding m onth 
for 8 m onths, w ith final paym ent the ninth m onth o f  $8 per $100 note, 
with interest adjustm ent.

Interest at rate o f 7>2 %  per annum on the m onth ly installments will be 
paid, this interest to be allowed when final installm ent is paid. N o more 
than $ 1,000 o f  notes m ay be purchased by any one person under this 
time offering. Com pare V. I l l ,  p . 1471, 1369.

Delaware Lackawanna & West. RR.— T rack  E lev a tion .
The com pany recently started work on the elevation o f  its main line 

through East Orange, N . J ., on the M orristow n branch o f  the M orris & 
Essex Division. This section, about tw o miles, between N ewark and 
Orange, form s the closing link for the elimination o f  all grade crossings. 
(Com pare illustrations and charts in “ R ailw ay A g e ,”  A ug. 13 )— V . 
113, p . 729, 627.

Denver & Rio Grande RR.— Slightly Over 5 0 %  of 7 %
Adjustment Bonds Acquired by Western Pacific RR. Cory.—

See “ W estern Pacific R R . C o rp .”  below .— V . 113, p. 730, 627.
Denver Tramways Co.— Wages Reduced— Fares.—-

Reduction in wages o f the em ployees went into effect Aug- 15. ' he 
pay for men receiving 53 cents an hour for first three m onths was reduced 
to 45 cents an hour. The pay  o f  men em ployed from  three m onths to nine 
m onths was cut from  56 cents to 47 cents. M en who have been working 
one year or m ore were cut from  58 to  50 cents an hour. The pay  o f  men for 
the third year and thereafter will be fixed  at 52 cents an hour.

Cash fare, round-trip and com m utation rates on the interurban lines o f 
the com pany were increased 20%  on Aug. 1 by authority o f  the Colorado 
P. U . Commission. The order further provides for a m inim um  cash fare 
o f  10 cents and a m inimum round-trip fare o f  25 cents.— V . 113, p . 730.

Des Moines City Ry.— Stock Held by Harris Trust & 
Savings Bank Only as Trustee.— Referring to a report em anat
ing from  Chicago and noted in this colum n in A ug. 6 Chester 
C orey, Vice-President of the Harris Trust & Savings Bank 
of Chicago, under date of A ug. 11, writes:

The statement that the Harris Trust & Savings Bank “ holds”  a controlling 
stock interest in the D es M oines C ity R y . C o. is liable to be m isunderstood 
for the reason that this bank does not and never did own a single share o f  
the capital stock o f that com pany.

The estate o f the late M r. N . W . Harris, o f  which this bank is one o f the 
trustees, controls a large am ount o f  the com pany ’s stock.

The bank has bought and sold the com pany ’s bonds but, as above stated, 
has never been a stockholder.

Bankers’ Statement.— Transportation in Des M oines is 
described as having been in 4‘ch aos '’ since the receiver, acting 
under order of court, discontinued service on A ug. 3, while 
the city  fathers having experienced a change o f heart are 
said to be willing to shut out the buses provided the street 
railway owners wity consent to reducing the fares from  8 to 
7 cents and will put up the $300,000 needed to restore full 
railway service and meet the overdue bond interest.

Harris, Forbes & C o ., Pine Street Corner W illiam , N ew  
Y ork , who placed the bonds, in circular o f June 30 ad
dressed to the bondholders, said in substance:

This com pany was organized in 1893 and owns and operates all o f  the 
street railway lines in the C ity  o f D es M oines. Under the com pany’s 
franchise, which expires in 1941, the com pany is restricted to a five cent 
fare. War conditions so increased the costs o f labor and material that 
profitable operation becam e impossible, the C ity  Council refused to permit 
an increase in fare, consequently the com pany was unable to borrow  any 
m ore funds on its general credit, and on petition o f one o f  the creditors 
Receivers for the property were appointed by the U. S. Court in D ec ., 1918.

Notwithstanding the difficulties which surrounded the operations o f  the 
com pany, it was able to pay its bond interest charges, and under order o f the 
Court the receivers were instructed to  increase fares and finally in D ec. 
1920, an eight cent fare was made effective. It appeared at that tim e 
that the com pany's finances could probably be straightened out w ithout 
serious difficulties. The C ity Council o f Des M oines, however, have not
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only permitted but encouraged the operation o f m otor buses, witli the 
result that the earnings o f the com pany have fallen o ff, as shown by the 
above statement an<l the com pany was unable to pay at m aturity the 
& >4,000 o f underlying bonds which matured April I 1921, and the bonds are 
still unpaid.

Hy the recent rem oval b y  the manufacturer o f im portant apparatus in 
the power house, which the com pany had been unable to pay tor, the 
com pany was obliged to discontinue about 60%  o f its service, with the 
result that the com pany is losing money every day, and it m ay shortly be 
im possible to give any service at all

T h e owners o f the property, who have made large advances during the 
last few years to tide the com pany over its various difficulties, have refused 
to lend further aid unless the C ity will cooperate in straightening ou t the 
situation T h e  owners have m ade the following proposals to  the city , 
with the understanding that if granted the owners will provide the com pany 
with sufficient funds to restore com plete service, pay the $54,000 o f  bonds 
due April 1 1921, and pay the coupons due July 1 1921: (1) Forfeit the 
present franchise; (2) Eliminate m otor bus com petition; (3) C om m ence 
negotiations for a new' service at cost franchise; (4) An expression from  the 
C ity Council o f their intent to free the com pany from  the necessity o f 
making extensions or extensive reconstruction and from  burdensom e paving 
assessments under present financial conditions.

It is apparent that the interests o f the bondholders are vita lly  affected, 
not alone by  the financial position o f  the C om pany but b y  reason o f  the 
proposal o f the owners to permit the forfeiture o f  the com pan y ’s existing 
franchise We therefore recom m end the im m ediate deposit o f your bonds 
with the bondholders' protective com m ittee.

Capitalization—  Authorized. Outstanding.
Preferred stock  (7%  cu m u lative)_______________ ..$ 1 ,5 0 0 ,0 0 0  $250,000
C om m on stock ______________ __ 3,000,000 1,055,000
K ef. 5s due April 1 1921 ($2,094,000 additional on deposit as

part o f the security for Gen. & Kef. M tge . 5 s)______________  54,000
Gen. <& Kef. 5s due Jan. I 1936________________________________  4,821,000

T ota l m ortgage b on d s—  __________________________________  $4,875,000
i lf<h i  19 id ____________________ 1,100.000

Note. Upon the paym ent o f  the $54,000 Refunding 5s, now in hands o f 
public the Gen. & Kef. M tge. will becom e a first lien on all o f the property . 
Statement o f  Earnings for 5 M os. end M ay  31 1921, and Cal. Year 1920. 

1921 1920. 5 M os. 1921M os. 1921 1920.
Gross earns_$ 1,008,381 $2,103,578
O p. exp. &

ta xes ..........  991,529 1,739,601

Bond in t___
Other in t___
A m ortizat'n  .

$101,562
51.113

9.937

1920.
$243,750

123,485
23,849

Tim com pany is obligated to expond on ly  $1,000,000 in the next 16 
m ouths, but has promised to make expenditures aggregating $3,000,000 
“within a reasonable time as its abilities perm it.”

Them  is no im m ediate reduction in street-car fares (now 7 cents) promised 
in the provisions o f the franchise, except that when a stabilizing fund 
created from  revenues over and above its “ operating expenses,”  has “ equaled 
.v . o f the property value o f the com pany— $6,000,000 plus additions—  
timii the council shall reduce the fare,”  but “ no reductions shall be made 
which will jeopardize or im pair”  the ab ility  o f the com pany to earn a fair 
return, which fair return is “ perm itted”  by the council to be 8%  on  the 
$6,000,000, plus additions, valuation.

The com pany claims that it is earning on ly  4 %  return on its valuation. 
— V. 113. p. 292.

G u lf  F lorid a  & A la b a m a  R R . - Sale Postponed.-
The sale o f the road, which was to have taken place Aug 5 at Pensacola, 

Fla , has been postponed until Sept 6 See V . 113, p 70.

I llin o is  T r a c tio n  C o. —Guarantees Notes.—
See Danville Cham paign & D ecatur R y. & L igh t C o .— V. 112, p .2185
In d ia n a  C o lu m b u s & E a ste rn  T r. C o . - Lease Abrogated.

See Ohio E lectric R y. below .— V . 113, p . 628.

In d ia n a p o lis  S tre e t R y .— Present Fare Continued.—
The Indiana 1*. S. Com m ission recently authorized the com pany to  con 

tinue the present 5-cent fare and 2 cents for transfers “ until the further order 
o f the Com m ission.”  T h e com pany has petitioned for aw 8 c e n t  fare.

It is stated that regulations under which the com pany shall operate, in 
the place o f  those specified in the franchise which the com pany surrendered 
several weeks ago, m ay yet be fixed by a contract between the city  and the 
com pan y.— V. 113, p. 532, 730.

K a n sa s  C ity  R y s .— Jitney Regulations.—
The first ordinance regulating jitnev traffic in Kansas C ity , M o ., became 

effective on April 16 (V. 112, i>. 1399) It prohibited jitneys from  using 
streets on which street cars operated. T h e second regulatory ordinance was 
passed by the C ity  Council on July 11, was signed b y  the M ayor on July 13 
and becom es effective on  Aug. 12. This second ordinance represents a 
response o f  the city  to the dem ands o f  the public that consent o f  property 
owners be secured before jitney routes are established.

The new ordinance provides that written consent o f a m ajority o f  front 
feet property owners on  proposed jitney routes shall be filed before such 
proposed route can be established.— V. 112, p . 2190, 2083.

N et earns__ $16,851 $363,977
N ote.— T h e owners o f  the property 

either class o f stocks.

Bal. d e fic it . $145,761 $27,107
have never received any dividends on

Bondholders Protective Committee—Calls for Deposits.—
T h e com m ittee o f holders o f  General and Refunding M ortgage 5%  

20-year G old  Bonds form ed in view o f  the delay in the payment o f the 
interest on the bonds due July 1 1921, consists o f  the follow ing who own 
or d irectly  represent the owners o f substantial am ounts o f  the bonds.

D . M ark Cum m ings, D irector First N at. Bank, C hicago; Stanley F ield , 
President Field M useum  o f  N atural H istory, C hicago; C . W . Beall, Vice- 
President Harris, Forbes & C o ., New Y ork ; W . E . M cG regor, Vice-Presi
dent Harris, Forbes & C o ., In c ., Boston; Chester C orey , V ice-President 
Harris Trust & Savings Bank, C h icago.; Gardner & C arton , Counsel, 
C hicago; Chester C orey , Secretary, 115 W est M on roe  S t., C hicago.

Harris Trust & Savings Bank, C hicago, is D epositary.
In case any reorganization plan is preferred depositors will have ten days 

to  w ithdraw .— V . 113, p . 628.
E a st S t. L o u is  & S u b u r b a n  C o .— To Reduce Wages.—

The w ages o f  the carm en o f  the interurban lines will be cut from  60 to 51 
cents an hour. The m oney derived by the reduction in wages will be placed 
in a fund pending the outcom e o f a decision o f  an arbitration board in 
whose hands the m atter will be placed. Further reductions in wages were 
m entioned in V. 113, p . 70. 414.

Erie RR.— Lease Marion Shops to Local Holding Co.—  
The company on Aug. 15 announced in part:

“ The Erie has accopted an opportunity  to lease its shops and round
houses to the R ailw ay Service C o ., whose officers and stockholders are all 
substantia] and respected citizens o f M arion  and whose interests are those 
o f  the com m unity. These men. headed by John D  Owens, as President, 
have had am ple experience in the character o f  work to be perform ed and 
have m ade a success o f  previous undertakings, and the railroad feels for 
tunate in having its work o f repairs conducted b y  such a local com pany, 
and the em ployees o f  the Railw ay Service C o. are assured o f  fair treatm ent 
in accordance w ith the practice o f  the extensive m anufacturing concerns 
o f  M a rion .”

The Service C om pany has leased the buildings and equipm ent o f  the rail
road com pany and has contracted to do all repair and other work hereto
fore done by  em ployees o f  the railroad. T h e Service C om pany, it is 
stated, will not be subject to the U S. Railroad Labor B oard ’s jurisdiction 
under the Transportation A ct, as it is not “ a com m on carrier”  within the 
definition o f the act and therefore, its em ployees will not com e under the 
B oard ’s wages and rules orders. I f  the roads follow  the leasing plans 
generally it will have the effect, it is said, o f  rem oving the shop crafts 
from  the benefits o f  the Esch-Cum m ins A ct .— V . 113, p . 532, 182.

E v a n sv ille  In d ia n a p . &  T erre  H a u te  RR.— Improvement.
The im provem ent program  which the com pany contem plates will involve 

the expenditure o f m ore than $ 1 ,000,000 and includes re-laying the line 
from  Oakland C ity  to  Terre H aute w ith 100-pound rails, replacing the bridge 
over the W hite R iver at Plum m er with new stool structure, providing the 
line with approxim ately 70,000 new ties, elim inating curves, & c.— V . 
112, p . 2536.

F lin t  B e lt  RR.— Issue of Capital Stock Authorized.—
T h e I.-S . C . Com m ission Aug. 4, contending that it had authority in 

the premises, notwithstanding a protest from  the G overnor o f  M ichigan, 
granted this com pany authority to sell for cash at par $1,000,000 o f  Capital 
stock , the proceeds thereof to be used in constructing and equipping a line 
o f  railroad 8 M miles long from  a point on the Pere M arquette  R y  between 
Grand Blanc and Burton townships, thence north and northw esterly to a 
connection with the Pere M arquette R y. in Genesee C ounty, M ich .

The road is designed particularly to serve the present and future manu
facturing industries o f  Flint and to afford a route over w hich m ay be 
detoured the through freight traffic o f  the Pere M arquette.

The projected  line would be financed by the sale o f  the capital stock 
and it is expected that this stock  will be purchased b y  the Pere M arquette. 
A n application by the Pere M arquette to purchase such stock  is now 
pending before the Commission.

Citizens o f  Flint have arranged for the donation to the com pany o f  
practically the entire right-of-w ay representing a cash, value o f  approxi-, 
m ately $225,000. A n  estim ate o f the cost o f  construction o f  line aggregates 
$682,411, exclusive o f  the donated right-of-w ay.

It  is proposed to com plete and place in full operation  the 8 M miles o f 
line on or before July 1 1924. D uring the present year and 1922 com pany 
expects to com plete and put into operation the line from  the southern term
inus thereof as far north  as the D avison  R oad , about 5M miles.

F t. W a y n e  V a n  W e r t  & L im a T r. C o .—Lease Abrogated.
See Ohio E lectric R y . below .— V . 112, p. 2190.
G re e n  B ay  & W e s te r n  RR.— Permission to Abandon 

Branch Line Denied.—
The I .-S . C . Com m ission on July 27 declined to  authorize the abandon

m ent o f  the branch line between Onalaska and LaCrosse, W is ., 6.38 miles. 
T h e trackage rights over the C hicago & N orth  W estern R y . between Ona
laska and M arshland, W is., 21.59 miles, are term inable at any tim e by  
either party on  30 days ’ notice, and the application to  abandon operation 
was held as not within the jurisdiction o f the C om m ission;— V . 113, p . 628

H o u s to n  (T e x .) E lectric  C o .— To Vote on Franchise.—
The new franchise passed by the H ouston C ity  C ouncil on  Aug. 3 w ill be 

subm itted to  a referendum vote  on Sept. 27.
The franchise calls for an extension o f the present franchise for a period 

o f  practically thirty years from  1921, as the present franchise does uot 
expire until 1935, and with the 15-year extension makes the date o f  expira
tion  1950. The valuation as approved by the Federal C ourt o f $6,000,000 
is to  be increased by all additions to capital accoim t that have been made 

ince the date o f the decision o f the court.

L ak e Erie F r a n k lin  & C la r io n  RR.— Promissory Note.—
T h e I -S O. Com m ission has authorized the com pany to renew from  

time to tim e, as occasion m ay arise, for a period o f  not exceeding two years 
its prom issory note o f  $25,000, the issue o f  which was authorized M a y  20
last. See V. 112, p. 2414.

L a n c a ste r  & C h e ste r  R y .— To Extend Bonds.—
T h e I .-S . C . Com m ission on  Aug. 1 authorized the com pany to enter 

into agreement with the holder o f  $135,000 1st M tge. 5%  gold bonds for the 
extension o f the m aturity dato thereof from  Julv 1 1921 to July 1 1922, and 
to increase the rate o f  interest thereon from  5%  to  7%  per annum. The 
entire issue is owned by the Southern R ailw ay.— -V. 113, p. 292.

L e a v e n w o r th  & T o p e k a  RR.— Authority to Issue Bonds.
The I.-S . C. Com m ission has authorized the com pany to issue at par 

$80,000 1st M tge. 7 %  bonds, o f  which $57 ,000 .to be delivered to certain 
persons in part paym ent for equitable or contingent interests hold b y  them 
in and to the line o f  railroad operated by com pany; $3,000 to be sold to 
reim burse the treasury for a like am ount in cash heretofore expended in 
part paym ent for such equitable or contingent interest, and $20,000 to 
be deposited with Central Trust C o ., Topeka, K ans., for the purpose o f  
creating a sinking fund as required by the laws o f  Kansas.

The Com m ission says in substance: The applicant operates between
Leavenw orth and M eriden Jet., K ans., 45 6 miles, together w ith certain 
terminal facilities in Leavenworth. This property  was f'ormerely owned by 
Leavenworth & Topeka  R y ., the entire stock o f  which was held by the 
A tchison  Topeka & Santa Fe R y. and Union Pacific R R . In April 1918 
the road was purchased at the upset price o f  $80,000 b y  W alter A. Johnson. 
Conveyance o f  the property to him was confirm ed by  the Court in M a y  
1918 upon condition that, if the purchaser or his successors shall fail, for 
a continuous period o f  50 days, to maintain and operate the road as a 
going concern, the p la intiff in the action shall have the right to petition 
the court to retake possession o f  the property and sell it to  the highest 
bidder therefor

T o  acquire full and com plete title to the property the applicant has entered 
into an agreement w ith the Leavenw orth & Topeka R y ., and F. L W ells, 
under the terms o f  which M r. W ells is to assign and deliver to applicant all the 
stock o f  the Leavenw orth & Topeka R y ., and procure from  the Court an 
amended order conveying to the applicant the unconditional title to the 
property involved in the suit; and the applicant is to pay F. L. W ells 
$3,000 upon the execution and delivery o f  the contract, and deliver to him  
in paym ent o f  the remainder o f  the purchase price $57,000 1st M tge. 7s.

The bonds will be issued under a m ortgage given to First Trust & Savings 
Bank and M . A . Traylor, C hicago, and will be dated Aug. 1 1921. A uthor
ized, $80,000.

It appears that the applicant has operated its property at a loss since it 
acquired possession in 1918, but it expects through increased traffic due 
to suspension o f  operations o f  another line, serving certain towns also served 
b y  the applicant, through additions and betterm ents to its property, and 
through aid from  benefit districts, to be able to pay all its operating expenses 
and to m eet the increased charges to incom e which will result from  the 
issue contem plated.— Y . 112, p. 2748.

L o n g  F ork  R y .— To Issue Stock and Bo?ids.—
The I.-S . C . Com m ission on A ug. 10 authorized the com pany to  issue 

$485,000 capital stock and $1,347,500 1st M tge. bonds and to deliver these 
securities to the Baltim ore & Ohio R R . in settlem ent, to the extent o f  the 
par am ount thereof, o f  advances m ade for capital purposes. T h e com pany 
is a subsidiary o f  the B . & O. R R ., its outstanding capital stock , with the 
exception o f  qualifying shares o f  directors, being held b y  that com pany. 
— Y. 107, p. 1287.

L o u isv ille  (Ky.) Ry.—Points Before Court.—
The C ity  A ttorney o f  Louisville, K y ., has announced the questions which 

have been certified to the U . S. Supreme C ourt by the C ircuit C ourt o f  
Appeals in the case o f  the C ity  o f  Louisville in its appeal from  the injunction 
obtained by the com pany restraining the city  from  interfering with it in 
the collection o f 7-cent fares. A ccording to him  the questions are:

(1) W hether the acts o f  the K entucky Legislature prior to  the present 
constitution gave the c ity  pow er to contract for a rate o f  fare. (2) W hether 
the consolidation o f  the com panies in 1890 abrogated the contract. (3) 
W hether the acceptance o f  the present constitution by the Louisville R y . 
abrogated the contract.— See V . 113, p. 533.

M ilw a u k ee  E lectric  Ry. & L ig h t  C o .—Municipal Owner
ship at this Time Impracticable.—

In the sum m ary o f  its investigations into the problem  o f  m unicipal 
ownership o f public utilities recently presented to the M ilw aukee Com m on 
Council, the Public Utilities Acquisition Com m ission took a definite stand 
against municipal ownership at this tim e, because o f  the financial condition 
o f the city . The Com m ission held that public ownership o f  public utilities 
for the present, or the im m ediate future, is, so far as M ilw aukee is con
cerned, purely an academ ic question, “ since there is no practical m ethod 
under the law by  which the city  could raise the funds for such a purchase."

1  he “ service at cost”  and acquisition plan, for which an enabling Act 
was passed at the recent session o f  the Legislature (V 113, p 533). is dis
cussed at som e length and its salient points are outlined as follow s:

(1) Agreement, as to the value o f the properties made subject to the con
tract and a definite rate o f  return on such value The Cleveland plan, 
applicable to its street railway system  on ly , provides for a resor\ o or stabiliz
ing fund to be provided by the com pany. It’ tilts fund increases beyond 
a certain figure, fares are reduced autom atically, if  it  falls below a certain 
figure fares are increased.

(2) R ight to purchase the property by the city  at the basis o f  value agreed
upon whenever the city  decides to do so This provision is a departure 
from  the Cleveland and other plans. . , _

(3 ) The city  to have the right to designate the service required o f  the 
utility, providing, o f course, that the service will be o f  such a character 
and be rendered at such rates its will yield the return agreed upon, on the 
fixed value o f  the properties.
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(4) Tho city  to iiavo access to tho books o f  tho utility and its expenditures 

io be subject t<• the c lt j s a i»i>r<>\ a 1
(5) Right o f  tho city  to participate in tho financing o f  the property
(6) The management of the properties to remain in tho hands of tho 

utility until such time as it Is taken over by the city. (See also “ Electric 
Ry. Journal” Aug 13, p. 253). -V . 113, p. 533.

Minneapolis & St. Louis RR. Bonds Authorized.
Tho 1 S. O. Com mission lias authorized the com pany to pledge and 

roplodKO from  time to time, all or any part o f $714,000 Ref «.V ICxt M tge. 
5 %  gold bonds (now held in its treasury) jin collateral security for any note 
or notes which m ay be issued without authorization o f  the Commission 
V. 113, p 293, 183.

Missouri Kansas & Texas Ry. Conversion to Oil.
The following statement is believed to be substantially correct: Officials 

o f the com pany are reported to have decided to resume former plans to 
extend tho use o f oil as locom otive fuel to tho Oklahom a and Kansas lines 
o f tho system. They are also reported to have said that with these plans in 
effect tho road will consume more than 2 ,000,000 bids, o f  oil annually. 
Tho cost o f converting the locom otives for the use o f oil together with 
providing facilities for handling it Is placed at $1,000,000.- V. 113, p. 024, 
62S.

Missouri & North Arkansas RR.—Reported Brotherhoods 
Plan to Purchase and Operate Road.—

W ashington dispatches Aug. 10 quoted Representative Oldfield as saying 
that he had been approached by a representative o f the four railway brother
hoods with a plan for the purchase and operation by the brotherhoods o f 
the Missouri & N orth Arkansas R R . Representative Oldfield said that the 
m atter was being given serious consideration by the brotherhood leaders 
and that one o f  their plans, should a deal be m ade, w oidd bo to use the road 
as an illustration o f  how the union organizations could operate a railroad. 
The road suspended operations at midnight July 31. See V . 113, p . 731,533.

Missouri Pacific RR.— Judgment.— Judge Rufus E . 
Foster, in the U . S. D istrict Court at N ow  Orleans A ug. 13, 
dismissed the claim of the com pany for $25,000,000 against 
the Texas & Pacific R R . The Court ruled also that the 
Texas & Pacific must pay the M issouri Pacific about $2,500,- 
000 o f principal and $500,000 interest due on  prom issory 
notes issued by  it to the M issouri Pacific.

The claim o f the Missouri Pacific for $25,000,000 represents about 20 
years’ interest on $23,700,000 Texas & Pacific incom e bonds owned by it. 
The Texas & Pacific opposed the claim o f  the M issouri Pacific on the 
ground that the bonds called for the paym ent o f  interest on ly i f  earned 
and that as there had been no earnings applicable to the bonds the claim 
was invalid. This contention the C ourt upheld.

The Texas & Pacific made the same contention in the suit for $3,000,000 
o f principal and interest on the prom issory notes. The Court held that 
the M issouri Pacific was entitled to this claim and so ruled.

In regard to the incom e bonds Judge Foster held that the Missouri Pacific 
cannot recover the interest due because the claim is barred b y  acqui
escence o f  the M issouri Pacific in what the Texas & Pacific had done and 
is doing. That the claim o f  the intervenors is barred for the same reason 
seems undisputable, the C ourt held. The Court said in part:

“ For 27 years the construction o f the Texas & Pacific Board was accepted 
w ithout com m ent or objection . Their action each year was notorious. 
On the faith o f  the silence o f  the incom e bondholders and the trustee from  
year to year expenditures were made that never can be recalled. Necessarily 
the annual statements o f  the Texas & Pacific reflected these expenditures 
fo r  im provem ents and betterments N o doubt stock and first mortgage 
bonds changed hands because o f  them  T o allow the claim o f  the inter- 
venor now for interest would wipe out entirely the capital stock o f  the 
Texas & Pacific R R . The public, i f  no one else, is entitled to be protected 
against any such startling change o f  front as is .now attem pted b y  the 
Missouri P acific .”

The Missouri Pacific, it is stated, will appeal to the Federal Circuit Court 
o f  Appeals in Louisiana from  the decision o f  Judge Foster. In view o f this 
m ove by the Missouri Pacific it is expected that the Texas & Pacific will 
also appeal that part o f  Judge Foster’s decision which ordered the railroad 
to  pay the M issouri Pacific $3,000,000 owed on prom issory notes.— V . 112, 
p. 533, 417.

Montreal Tramways.—Arbitration.—
The federal D ept, o f  Labor on Aug. 8 notified com pany that em 

ployees had applied for a board o f  arbitration to pass on  the wage reduction 
proposed b y  the com pany. The com pany proposed a 20%  wage cut to 
to into effect Aug. 1, but m odified this to a cut o f  124£ % to go into effect 
Aug. 16. The men, it is stated, are willing to accept a 10% reduction. 
— V. 113, p. 417.

New O rlean s R y . & Light C o .—Special Master.—
Judge Henry D . C layton, who is presiding in the Federal D istrict Court 

for the eastern district o f Louisiana, in the pending litigation between the 
com pany and the city  o f  N ew  Orleans, has appointed D . B . H . Chaffe, 
N ew  Orleans, as special master to hear the ev id en ce— V. 113, p. 533, 71.

New York Bay RR.—Lease to Pennsylvania RR.—
The I. S. C . Com m ission has authorized the Pennsylvania to  acquire 

by lease, the railroad (about 13 miles) p roperty  and franchises for th ? 
term  o ’ 949 years and 6 m onths from  Jan. 1 1921, should the lease 
dated June 30 1871, o f the United New Jersey Railroad & Canal C o. to 
the Pennsylvania so long continue, otherwise until the termination o f  said 
last-m entioned lease

The N ew  Y ork  has an authorized capital o f  $6,000,000 all outstanding. 
It  has an authorized bonded debt o f $6,000,000, bearing 4%  int. o f which 
$5,201,000 outstanding D ec. 31 1920- A t the close o f 1920, road and 
equipment account showed an investm ent o f  $14,791,673 For a number 
o f  years past it has paid annual dividends at the rate o f  13 >̂ % .

Under the terms o f  the proposed lease the Pennsylvania is to  pay as rental 
$240,000 p a. (equal to 4 %  on the stock which is owned by the Pennsylvania, 
and in addition a sum necessary to pay the expenses o f maintaining its 
corporate organization, taxes and all installments o f  interest and sinking 
funds, on its bonded and other debt.— Y . 86, p . 982.

N ew  York Central R R .—Cleveland, Terminal Project De
nied.— The I.-S . C. Com m ission on A ug. 12 dismissed the 
applications of the N ew  Y ork  Central R R ., the Cleveland 
Cincinnati Chicago & St. Louis Ry. and the N ew  Y ork  
Chicago & St. Louis R R . for  certain certificates o f public 
convenience and necessity in connection w ith the construc
tion in Cleveland o f a new through passenger route and 
passenger terminal by  the Cleveland U nion Term inals C o.

This proa--ding had to^do with the proposed construction o f  a new 
passenger station and o f  a new route for the m ovem ent o f  passenger trains 
jn C leveland, to be used b y  the railroad companies named, and also for au
thority to join in an agreement for the acquisition o f  the entire capital stock 
o f the Cleveland Unio i Term inals C o.

The Commission in ils decision summing the m atter up said: “ We are 
not persuaded by the evidence now before us that the terminal problem  has 
received adequate consideration, in the Public Square plan, either from the 
local or the railroad point o f  view; that this plan is com patible with the 
public interest, in its preterit, from ; or that we ought, by  granting the cer
tificates o f public convenience and necessity which are sought, to lend our 
sanction to the enormous expenditure o f ca pital which the plan involves.

“ Possibly the presentation o f  further evidence o f the m odification o f  the 
dan in various particulars m ight make possible a different conclusion, but 
t is the conclusion which we are constrained to  reach upon (he record now 

before us. ft should further be said that dismissal o f  the pending appli
cations need not invo'Jve delay in terminal im provem ent at Cleveland, for 
fhe record makes it clear that the railroads feel that they are so situated 
financially at the present time that the immediate developm ent o f a plan 
o f the scope proposed would not be practicable.’ ’

E x t r a c t s  f r o m  M a jo r i t y  R e p o r t  o f  t h e  C o m m is s io n .
fn Its application the Centra,! seeks authority to join with the Big Four 

and the Nickel 1*1 ate in an agreement with O P, Va,, Sweringen to acquire 
the entire capital stock o f the Term inals Com pany a t its par value o f $J 0,000,

71 s h a r e s  t o  g o  t o  t h e  C e n t r a l  f o r  $7 ,1 ,00 ,  2 2  t o  th e  B i g  F o u r  f o r  8 2 2 0 ,  a n d  7 
t o  ( l ie  N i c k e l  P la t e  f o r  $700. Il a l s o  m elt  . a u t h o r i i  y t o  Join  w i th  t h e  t w o  
o t h e r  r o a d s  in a n  a g r e e m e n t  w i t h  th e  4 c r m i n a l  < o i n p a n y  fo r  th e  use  o f  i he 
p a s s e n g e r  s t a t i o n  .and a p p r o a c h e s ;  t o  e n t e r  i n t o  a n  a g r e e m e n t  w ith  th e  
N ic k e l  P la t o  f o r  t h e  use  o f  t w o  t r a c k s  u p o n  i( , r i g h t  o f  w a y ,  a n d  t o  en O  i 
In to  a n  a g r e e m e n t  w i t h  t h e  B i g  F o u r  f o r  s i m i l a r  I r a e k a e  r ig idr.  u p o n  Its 

r i g h t  o f  w a y .  T h e  B ig  F o u r  a n d  t h e  N i c k e l  P la in  see!-; a i i th o rb .v  t o  j o i n  
w i t h  t h o  0 © u t r a l  a n d  w ith  e a c h  o t h e r  In t h e  a g r e e m e n t s  w i th  O  p .  V a n  
Hw orJngoii  a n d  t h e  T e r m i n a l s  C o m p a n y .

T h o  T e r m i n a l s  B o m p a n y  p r o p o s e s  to  f i n a n c e  th e  c o n s t r u c t i o n  o f  ih e  n o w  
r o u t e  a n d  s t a t i o n  b y  th e  s a le  o f  i l s  b o n d s ,  w h i c h  are  to  he g i n  ran to e d  l» th e  
thro© a p p l i c a n t  r a i l r o a d  c o m p a n i e s .  T h ©  a g r e e m e n t  f o r  th e  u < o f  t h e  
T e r m i n a l s  C o m p a n y ’s  p r o p e r t y  w h i c h  t h e y  a-l< us to  a p p r o v e  p r o v i d e  , for  
(h i s  g u a r a n t y ,  b u t  n e v e r t h e l e s s  t h e y  d o  n o t  y e t  s e e k  f r o m  us t h e  u c o  .- a r y  
a u t h o r i t y  t o  a s s u m e  s u c h  l i a b i l i t y  a s  g u a r a n t o r .

T h o  P r e s i d e n t  o f  t h o  C e n t r a l  t e s t i f i e d  t h a t  “ w o  h a v e  n o t  r e a c h e d  t h e  
f i n a n c i n g  y e t ,  b e c a u s e  i t  w o u l d  b e  f o l l y  to  t r y  t o  s t a r t  o u t  a n d  f i n a n c e  
$ 6 0 , 0 0 0 , 0 0 0  t o - d a y ,  o r  a n y  m a t e r i a l  p o r t i o n  o f  t h a t ,  u n d e r  t h e  p r e s e n t  
m o n e y  s i t u a t i o n ” ; a n d  a g a i n  t h a t  “ e v e r y  o n e  u n d e r s t a n d 1 t h a t  ih e  r i m  nr s d  
s i t u a t i o n  a t  t h i s  m o m e n t  is n o t  s u c h  t h a t  r a i l r o a d s  c o u l d  g o  o u t  a n d  I l o a n e e  
t h i s  u n d e r  a n y  t e r m s ,  l o n g  t e r m s ,  t h a t  w o u l d  lx ; a t  a l l  a d v i s a b l e  in th e  
p u b l i c  i n t e r e s t . ”

La tor he spoke o f tho Public Square plan as an “ opportun ity”  and stated 
that “ we have got to arrange with the Commission to pro erupt it now arid 
finance It when wo can, for the reason that, if  we do not do it now, it may 
foreclose In the future.”  The record am ply justifies the conclusion that 
even if we should grant the certificates and the authority which are now 
sought, there is no im m ediate intention o f  beginning the "work o f construc
tion; and plainly it could not be begun until authority to guarantee the bonds 
has been secured.

Notwithstanding the applicants propose to acquire all the capital stock 
o f tho Term inals C om pany and to guarantee all its bonds, the agreement 
for the purchase o f the stock contains the unusual provision that the rail
roads will deliver proxies to O. P. Van Sweringen authorizing him “ until 
com pletion  and tender o f  a portion o f the union passenger terminal to the 
railroads as aforesaid, to vote the stock o f  tho Cleveland Union Term inals 
C o. Provision is m ade that “ salaries o f  officers, large items o f general 
expense and com m itm ents involving tho expenditure o f  substantial sums o f 
m oney or the assumption o f  continuing liability  shall be fixed, assumed or 
paid by  the Term inals C om pany on ly  after consultation with the railroads 
and with their app rova l.”

Nevertheless, subject to this proviso, it is proposed to place the control 
o f the Terminals C om pany entirely in the hands o f  O. P. Van Sweringen 
during the construction period, although applicants will own ail its stock 
and provide the financial credit which will make possible the marketing 
o f its bonds.

The estimated cost o f  the entire Public Square project, within the terminal 
limits, including electrification, is estim ated by  the Central at $60,565,818. 
This estimate is based on prices current in the fall o f 1920. Testim ony 
was offered to show that prices o f labor and materials had declined 15 to 
20% since the estimates were made, and that some further reduction m ight 
reasonably be expected. In addition to  the above, the applicants will pro
vide individually for the m aking o f  certain im provem ents form ing a neces
sary part o f the com plete plan but not falling within the terminal limits, 
the estimated cost o f  which is $7,225,000. The N ickel Plate, by  the p ro 
visions o f  the contract, assumes responsibility for the construction o f certain 
im proved freight facilities provided for in the ordinance, for the jo in t use o f 
the several steam lines, at an estim ated cost o f  $4,350,000. The total 
estim ated cost o f the project, upon  the 1920 basis, is therefore $72,140,818.

Commissioner Potter, dissenting, stated in part: “ It is clear that public
convenience and necessity require a new passenger station and relief from  
existing congestion which interferes with the prom ot handling o f freight. 
The plan involving a new passenger station on the Public Square seems to  be 
justified. W hile the expenditure involved in the proposed im provem ent is 
large, I cannot see that the public interest forbids it. It  seems to  me that 
the C ity o f  Cleveland, the traveling public, and shippers w ho will use the 
im proved facilities are entitled to  have the im provem ent made even though 
the new investm ent increases the burden on the public generally .’ ’—  
Compare official statement in V . 112, p . 1021.

— D escription— Stock D ividend o f 1868— Official Refutation  
of Overcapitalization Charge.—

The com pany is sending out, along with copies o f the annual report for 
1920, (1) a pam phlet entitled “ A m erica ’s Greatest Railroad Sytsem— the 
N ew Y ork  C entral,”  em bracing articles by  Charles Frederick Carter re
printed from  the “ Transportation W orld .”  N ew  Y ork : (2) a transcript of 
the official statem ent m ade to  the U . S. R R . Labor Board M a y  6 refuting 
the charges o f overcapitalization. This latter statem ent was reproduced 
verbatim  in the “ Chronicle”  o f M a y  14, p . 2046.— V . 113, p . 731, 286-

N ew  Y o r k  P h ila d e lp h ia  & N o r fo lk  RR.— Lease . —
The I. S. C. Com m ission has authorized the Pennsylvania R R . to ac

quire, by  lease, the railroad (about 122 miles) , p roperty  and franchises o f  
the N orfolk for 999 years from  July 1 1920- There is also included in the pro
posed lease the terminals in N orfolk  and Portsm outh, V a ., and the ferry 
and transfer facilities between those terminals and Cape Charles.

Under the terms o f the proposed lease the Pennsylvania is to pay to the 
N orfolk  as rental, $300,000 p. a ., and in addition a sum  necessary to pay 
the expenses o f  maintaining its corporate organization, taxes, and all 
installments o f  interest and sinking funds, on  its bonded and other debt. 
The proposed rental paym ent is equal to the annual dividends o f the N orfolk  
for a number o f  years past. The N orfolk  has a n , authorized capital o f  
$4,000,000 o f which $2,500,000 is outstanding (all owned b y  the Penn.)

Incom e account for 1920 shows a net incom e o f  $348,044, a fter paying 
operating expenses and taxes and making all deductions. O f this sum 
$73,786 was set aside for sinking and reserve fund requirements. Gross 
incom e for the same period was $781,420.

A t the close o f  the year 1920, the investm ent in road and equipm ent 
was shown as $13,777,144. Tentative figures o f  the Bureau o f Valuation 
show a reproduction cost less depreciation o f  $8,549,839 for roadw ay and 
structures and land is valued at $1,385,420.— V. 112, p. 850.

N ew  Y o rk  S ta te  R a ilw a y s .— Valuation of Rochester Lines.
The Board o f Appraisers, consisting o f J. C . Brackenridge, N ew  Y ork , 

appointed by M ayor E dgerton to represent the city  o f Rochester; H . T . 
Cam pion, New Y ork , representing the com pany, and E . G . Connette, the 
impartial m em ber o f the b ody , appointed in Septem ber last to  appraise the 
com pany’s lines in Rochester “ used and useful in the operation o f its lines”  
under the Rochester service-at-cost contract, have subm itted a preliminary 
report to M ayor E dgerton, saying in part:

“ The Board o f Appraisers have given consideration to  the m ethods o f 
valuation which have received the sanction o f  law through the decision o f 
the U. S. Supreme C ourt, the higher courts o f  numerous States, and the 
decisions o f various utility commissions. T h e Board finds that there is 
no single m ethod which has received general sanction, but that the deter
mination o f  the value o f  a property o f  this sort is an act o f judgm ent o f 
experienced persons with adequate inform ation before them.

“ Com posite unit prices for the five  years preceding the, date o f  contract 
were used. Initial unit prices used were obtained from  the com pany’s 
record o f  actual costs and prices furnished b y  manufacturers.

“ T o  the aggregate o f the unit cost there has been added 15%  for prelimin
ary expense, engineering, legal expenses, taxes and interest during con
struction. This is the only addition to  the unit price value, and this was 
applied only to item s o f construction cost and not to the value o f land or 
buildings. N o allowance o f  any kind was m ade for franchises, costs o f 
financing, or going-concern value in this case, although the Board does not 
question the justice o f a proper allowance for intangibles, as som e value is 
usually allowed for these items.

“ The Board o f Appraisers weighed all evidence o f the influence o f present 
and future conditions so far as they can be seen. . . • The Board,
therefore, is bound to conclude that the fair value o f this property is greater 
than the pre-war cost and less than the 1920 cost.

“ The Board finds the fair value o f the property owned by the N ew  Y ork  
State Railways, used for railway purposes in the territory under the service- 
at-cost contract, to  be $19,216,000.

“ In addition to  the value based upon prices prevailing for the five  years 
preceding the date o f the contract, tw o other values were found. B y 
applying pre-war prices to  the present inventory, the Board has found a 
valuation o f $18,031,000, w ithout additions for going concern, financing 
costs or working cap ita l. 11 has also valued tho property as o f A ug. 1 1920,
which value was based upon costs o f  that date. This am ounts to  $27,002,- 
000, exclusive o f  going value, financing costs and working capital. It  is 
here that if the legislation o f the State o f New Y ork  which requires that a 
value obtained shall bo not in excess o f  a 'fa ir reproduction cost less depre
cia tion ,’ wore; applicable, it should be applied.
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O hio E lectric Ry. Leases A b rugated -
Federal Judge Killits issued an on ler Aug 5> returning auxiliary lines

operated by the company to independent control and absolving it o f all 
liens, demands anti claims for rental by the subsidiary companies.

The order was issued after an agreement between receivers for the 
Indiana, Columbus i  Eastern Traction Co , Columbus Newark & Zanes
ville Electric Ry and the Port Wayne Van Wert & Lima Traction Co. 
These companies have been leased by the Ohio Electric for several years. 
Hereafter they will be operated independently.

B 3 Jones, receiver tor the Ohio Electric Ry. Co , was appointed Jan 
2b 1921. Following the appointment o f Jones, J Harvey McClure was 
appointed receiver for Indiana Columbus & Eastern Traction Co , P A. 
Perry was appointed receiver for the Columbus Newark & Zanesville 
Electric Ry Go , and Henry C Paul was appointed ancillary receiver for 
the Fort Wayne Van Wert & Lima Traction Co

Judge Kill its approved also a contract entered into by the receiver of 
the Indiana Columbus A Eastern Traction Co , with Day & Zimmerman, 
Inc , of Philadelphia, by which Day & Zimmerman, will operate the road. 
The engineers will receive $1,000 a month and expenses as compensation. 
See also V. 11.3, p. 629, 72.

P acific E lectric R y ,—Would Abandon Harbor Lines.—  
The company has applied to the California R R . Commission for permis

sion to abandon its entire local railway system of some 5 miles o f single 
track in the Los Angeles Harbor District if property owners o f the district 
continue to insist that company double-track its system on 6th St at a cost 
o f $80,000 —  V. 111. p. 1950. 1370

Para E lectric Ry. & L igh tin g  Co. -N o  Dividend.—
Owing to the uncertainty in Brazil on account o f  the low exchange, the 

directors have decided not to make an interim payment on the Preference 
or Ordinary shares until the results of the year are known.

Pearl River Valley R R .— Promissory Notes.—
The I.-S. C. Commission on Aug. 11 authorized the company to issue 

from time to time, for a period of 12 months, unsecured promissory notes 
aggregating $27,500. in renewal o f the following outstanding notes: Marine 
Bank & Trust Co., Now Orleans, $8,500, due July 5, and $4,000 due Aug. 3, 
Bank of Picayune. Picayune, Miss., $10,000. due June 23; and Pearl River 
County Bank, Picayune, Miss., $5,000, due July 1 1921. The interest 
rate on the proposed notes will not exceed 8% .— V. 112, p. 2306.

Peninsular R y .— Suburban Fares Reduced.—
The company recently announced lower fares to the suburbs. The cuts 

are from San Jose to Los Gatos, round trips from 52 cents to 40 cents: 
San Jose to Campb 11 from 30 cents to 24 cents, and from San Jose to 
Saratoga from 50 cents to 40 cents.— V. I l l ,  p. 1753.

Pennsylvania R R .— Lease of Four Roads Authorized.—
See Cumberland Valley & Martinsburg R R ., New York Bay R R ., New 

York Phila & Norfolk R R ., and Perth Am boy & Woodbridge RR. Cos., 
elsewhere— V. 113, p. 731, 533

Pere M arquette R ailw ay.—To Abandon 4^ Miles of 
Branch Line— To Purchase $1,000,000 Stock of Flint Belt RR.—

The I. S. C. Commission has authorized the abandonment o f  a branch 
line o f railroad extending from the station o f Clary to the station o f Carters, 
Benzie County, M ich., approximately 4 45 miles. The main purpose 
for which this line was built was to provide transportation for forest prod
ucts The supply o f forest products was exhausted several years ago and 
the track which the carrier now seeks permission to abandon has been used 
since 1918 mainly to serve the Desmond Charcoal & Chemical Co. The 
business o f that concern is now being abandoned. There are no towns or 
villages on the branch proposed to be abandoned.

See also Flint Belt R R . above.—-V. 112, p. 2537.

Perth Am boy & W oodbridge R R .— Lease to Penn. RR.—
The I. S. C. Commission has authorized the Pennsylvania to acquire, by 

lease, the railroad, property and franchises o f the Perth Am boy (about 
6M miles) for 949 years and 6 months from Jan. 1 1921, should the lease 
dated June 30 1871, o f the United New Jersey Railroad & Canal Co. to the 
Pennsylvania so long continue, otherwise until the termination o f said 
last-mentioned lease.

The Perth Amboy has an authorized capital o f $250,000, o f which $228,400 
outstanding (all owned by  the Pennsylvania). A t the close o f 1920, road 
and equipment account showed an investment o f $450,790. For some years 
past it has paid annual dtvs. at rate of 18%. Under the terms of the 
proposed lease the Pennsylvania is to pay to the Perth Amboy, as rental, 
the sum of $13,704 p a (being 6% on outstanding stock) and in addition 
a sum necessary to pay the expenses o f maintaining its corporate organ
ization, &c.— Y. 102, p. 1541.

P ittsbu rgh  (Pa.) Rys .— Interest Decision.—
Judge Charles P Orr in U. S. District Court Aug. 9 rendered a decision 

authorizing the receivers to pay to the Consolidated Traction Co. $100,000 
and interest on that sum. The money represents interest due March 1 
and Sept. 1 1919 on $2,000,000 Wilkinsburg & East Pittsburgh St. Ry. 
1st Mtge. 5s, which should have been paid by the Pittsburgh Rys. and 
which the Consolidated became liable for when the receivers failed to pay. 
The money automatically reverts to the Philadelphia Co., which, in con
formance with a guarantee given by them, paid the defaulted interest

In directing that an order for the payment o f the money be made Judge 
Orr directs the receivers be given a year to make the payment so as not 
to interfere with operation o f street car service. He directs also that 
interest be paid on half the $100,000 from M arch 1 1919 and on the other 
half from Sept. 1 1919.

By an agreement made in 1902 the Consolidated Traction Co. took over 
an obligation to pay certain sums for interest upon bonds issued by the 
Monongahela Street Ry. and other companies consolidated with it. Among 
these bonds is the one issued by the Wilkinsburg & East Pittsburgh Ry., 
liability for which was assumed by the Monongahela Co. in a merger of 
1901. Liability for this and other bonds was later assumed by the Pitts
burgh Rys. The Philadelphia Co., as stockholder of the Consolidated 
Traction C o ., guaranteed to the Monongahela company payment of interest 
on this and other bonds. When interest payments falling due March 1 
1919 and Sept. 1 1919 were not paid by the receivers o f the Pittsburgh Rys 
the Philadelphia Co., in accordance with its guarantee, paid the sums 
involved, $50,000 in each case, since the Consolidated Traction C o .’s 
revenues were all in the hands o f the receivers.— V. 113, p. 731, 533.

Ordered to Pay Subsidiary Cos. Coupons.—
Judge Orr has ordered the receivers to pay West McKeesport Railways 

Co., Morningside Electric Street R y. and United Tractions Co. install
ments of interest on first mortgage bonds issued by these companies. Pay
ment of the interest was assumed by the Pittsburgh Rial ways Co. at the 
time the three companies were leased by it and total amount involved is 
about $105,000 covering interest due in 1918 and 1919.— V. 113, p. 731,533.

Public Service Corp. of N. J .— Fare Situation—Tenders.
See Public Service R y. below and V. 113, p. 732, 629.
The Fidelity Union Trust Co., trustee, 763 Broad St., Newark, N. J., 

will until Aug. 20 receive bids for the sale to it o f General Mtge. 5%  Sinking 
Fund 50-Year gold bonds o f 1909 to an amount sufficient to exhaust $209,- 
500.— V. 113, p. 732.

Public Service R y ., N. J .— Fare Hearing.—
Argument on the injunction proceedings brought by the company against 

the State Utility Commission o f New Jersey has been fixed for Sept. 15.

The proceedings seek to prevent the Board from interfering with the 
proposed charge o f a 10-cent fare. Compare V, 113, p. 732, 629, 418.

Quebec Railway, Light, Heat Si Power Co. Plan —
The holders o f the two issues of French Currency bonds forming part of 

an authorized issue of 60,000,000 francs, executed in March 1912, and part 
of an authorized issue of 13,000,000 francs executed in Jail. 1911 on Aug, 11 
approved the company's proposal for t he payment o f overdue coupons and 
the conversion of the outstanding bonds after the making of a partial cash 
payment in 5% 30-year income bonds.

President Lom e O. Webster is quoted: "1 am pleased that the French 
Currency bondholders accepted the proposals submitted. All the matured 
coupons will now be paid and the liquid position of the company will be 
strengthened. The total o f outstanding bonds will be cut down and the 
substitution of income Bonds for the balance of the French Currency bonds 
will effect a material reduction in fixed interest charges. The importance 
o f the settlement can hardly he exaggerated and should reflect itself in a 
great improvement in the financial position o f the com pany." See V. 113, 
p. 534.

Saginaw-Bay City Ry. Receiver.—
Otto Schupp, Pres of Bank o f Saginaw, has been appointed receiver on 

a petition tiled by Commonwealth Power Ry. & Light Co and others.
Operation on the companies’ lines were suspended Aug, 10. Compare 

V. 113, p. 732
San Antonio & Aransas Pass Ry.—Equipment Notes.—

The 1 8 . C Commission has authorized the company to execute and 
deliver at par to the General Equipment Co,, Inc., $39,587 6% equipment 
notes In connection with the procurement o f 31 second-hand steel under
frame gondola cars at an aggregate cost o f $40,517 By the terms of the 
agreement $930, or $30 per car, Is payable In cash upon shipment o f the 
cars as evidenced by the bills o f lading, the balance o f the purchase price to 
be paid in two payments of $930 each, twelve payments o f $3,100 each, 
and one final payment of $527; such payments being payable consecutively 
In from one to fifteen months, respectively, from the date o f shipment of 
the cars.— V. 110, p. 1416.

Scioto Valley Traction Co.—Lease.—
The Ohio Southern Interurban & Terminal Depot C o., which operates 

between Columbus and the Hartman farm, has applied to the Ohio P. U. 
Commission for permission to lease for 99 years or sell its property to the 
Scioto C o. The latter has had a short-term lease on the property in the 
past.— V. 107, p. 83.

Southern Pacific Co. —To Take Over Texas State Ry.—
It is reported that the Texas State R y., from Palestine to Rusk, Tex., 

will be taken over by the Southern Pacific Lines, and will be operated as a 
part of the Texas & New Orleans. Negotiations between State officials and 
the Southern Pacific have been under way for some time.

The Texas Legislature has authorized a commission to lease the Texas 
road if it could be done to advantage.— V. 113, p. 732, 535.

Southern Railway.—Extension of Bonds.—
See Lancaster & Chester Ry. above.— V. 113, p. 732.
Springfield (111.) Terminal Ry.—To Issue Stock.—

The I.-S C. Commission has authorized the Company to issue $62,500 
capital stock at par for cash, proceeds to be used to pay certain indebted
ness on capital account.

The company is incorporated in Illinois with an authorized capital o f 
$75,000 of which $50,000 has been issued. It proposes to increase its 
capital to $150,000 and to sell the additional stock to the present stock
holders at par. The proceeds o f the sale will be used to pay current in
debtedness o f $62,514 incurred in connection with the construction o f an 
extension o f 2 miles o f road.

Tennessee Alabama & Georgia RR.—Sale Postponed.—
The sale of this road has been postponed, to take place at Chattanooga, 

Term., Sept. 15. Sale was scheduled for Aug. 6.— V. 113, p. 732.
Texas & Pacific Ry.—Decision.—

See Missouri Pacific RR. above.— V. 112, p. 1519, 1145.
Texas State Ry.—Southern Pacific to Acquire Line.—

See Southern Pacific Co. above.— V. 112, p. 1979.
Toronto Railway.—Meeting Postponed.—

The annual general and special meetings o f the stockholders scheduled 
for Aug. 19 have been further postponed to Sept. 30. In a statement to 
shareholders, Sir William Mackenzie, President, says:

“ Every effort has been made by the directors to hasten the negotiations 
for the sale o f the company’s power and radial interests. The most im
portant questions have now been settled in principle, and the draft agree
ment submitted by our solicitors to the Hydro Commission has at last been 
returned with amendments which are now being discussed between our own 
and the Commission’s solicitors. There remain for settlement certain 
questions in the working-out o f the transaction which possess considerable 
importance, and it will.not be possible to have the agreement finally settled 
and a statement o f the effect of it prepared and sent to the shareholders 
by Aug. 19, which renders a further adjournment essential.’ ’— V .113, p. 629.

U. S. Railroad Administration.—Final Settlements.—
The U. S. Railroad Administration announces that final settlements of 

all claims growing out o f the 26 months of Federal control bad been made 
with (1) Minnesota & International Ry., $340,000; (2) Detroit & Mackinac 
R y., $105,000: and (3) Inter-State R R ., $60,000.— V. 113, p. 629. 536.

Utah Power & Light Co.—New Schedule of Rates.— 
With a view to terminating the dispute between the Utah Copper Co. and 

other large consumers o f electric power and itself, the company has sub
mitted to the Utah P. U. Commission a new schedule of reduced ratesf 
The new scheule is designed to cover service rendered at 120.000 to 130,000 
volts at terminal and where amount initially contracted for is 5.000 h. p. or 
over. This, it is pointed out, would bar nearly all companies except 
Utah Copper, the power company’s largest customer in the State. The 
charge is fixed at $1.75 per month per contract h. p .. or 140 k. w. h. for 
each h. p. per month. At a minimum of 5,000 contract h. p. this would 
amount to $8,750 a month and entitle the customer to 700,000 k. w. h. o, 
energy. (Compare V . 112, p. 933, 2191)—-V . 112, p. 2750-

Valletta*MoliltnT&TWestern RR. -Move to Sere Road. 
At a mass-uneeting at Moultrie, Ga., Aug. 11, the people of Moultrie. 

Berlin, Morven and Valdosta appointed a committee to see Judge Evans 
of the U. S. District Court and urge him to issue an order halting for a 
period of 30 days the work of dismantling the road to see if  in the meantime 
one of the offers made by O. L. Jones to those who want to keep the Vine as 
a going concern, cannot be accepted. It is said that Mr. Jones has agreed 
to sell the entire road, its rolling stock and Valdosta terminal property for 
$175,000: the road without the terminal for $125,000, or that part of the line 
from Morven to Moultrie for $100,000. The latter proposition does not 
include the rolling stock. ,, , ,

I f Judge Evans refuses to stop the work of dismantling the property it is 
considered certain that the entire line will be junked, for it is pointed out 
that it will take several days to work out the proposed plan for saving it, 
and about a mile o f the line is being scrapped daily.— V. 112, p. 2414. 2085.

Western Maryland Ry.—Seeks l 7. S. Loan.—
The company has applied to the I.-S. C, Commission for a Government 

loan of $1,000,000 for a period o f 10 years The carrier offers as security 
for the loan $1,429,000 1st & Ref. Mtge bonds. It proposes to use the 
money to provide additional elevators and elevator facilities at Baltimore 
for the handling of export grain.— V. 112, p. 1026.

Western Pacific Ry.—Payment on Old Bonds. «Vv 
The Equitable Trust Co. o£N. Y . ,'in circular of July 30 1921. says in hi «ef; 
Under date o f Dec. 15 1920 this company, as successor trustee o f First 

Mortgage o f Western Pacific Railway Co. dated Sept, 1 1903. announced 
that, it would make a distribution to bondholders out o f cash collected under 
the judgment secured by the trustee against the Denver v't Rio Grande K K 
Co. at the rate o f $32 50 on each $1,000 bond. This distribution has been 
made on such bonds as have been presented for notation of pay meut thereon 

(a) The sale of the properties of the Denver v't Rio Grande B R Co  ̂except 
the claim of the receiver against the Livitod states’), under a vUvreo of sale 
in the receivership suit, has been had and confirmed and the upset price 
namely $5,000,000, has been paid Phis provides for a dui-n bunco to
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bondholders (except with respect to bonds, the distributive shares whereof 
were applied on payment o f  (.ho purchase price as perm itted by the C ourt’s 
decrees) at the rate o f $100 per $ 1,000 bond.

(b) This com pany, as trustee, has received from the receiver, out o f pro
ceeds. pursuant to order o f  Court, o f Ids claim against the United Mfates, 
an additional am ount o f  $ 1,0 17,500. This amount Ik also subject to distri
bution to the bondholders. T o  this, however, will be added a sufficient 
am ount from undistributed funds in the hands o f  the trustee to make a 
distribution o f  $40 per $1,000 bond.

On and after this date this com pany, as trustee, will (accordingly| mako 
paym ents as follows: A fourth distribution at rate o f $100 on each $1,000 
bond; and a. fifth distribution, at rate o f $10 on each $ 1,000 bond (making 
together I l% ], upon presentation o f  the bond at- 87 W all H t., N Y .  C ity.

[The foregoing payments make a total am ount o f $7 17 06 disbursed to 
date on each o f the old  $1,000 (foreclosed) Railw ay bonds as a result o f  the 
foreclosure and subsequent suits, judgm ents, &c. O f the $50,000,000 old 
bonds $47,487,500 are owned by the W estern Pacific U R . Corporation. 
Com pare V. 113, p. 782.

W e learn that $5,171,000 10-year (fixed interest) 4 %  W estern Pacific 
R R . C orp . notes, dated O ct. I 1920, have b on issued in exchange for a like 
am ount o f D enver & R io Grande R R . 7%  A djustm ent Incom e bonds. 
Interest on the 4%  notes, for which definitive certificates have not as 
yet been issued, is payable April and Oct. 1 .

W hile the W estern Pacific made its offer for the A djustm ent bonds con
tingent upon the acceptance o f  the same by  holders o f $7,510,000. the 
am ount actually acquired to date appears is on ly $5,171,000, as above 
indicated.

The annual report is cited fu lly  on a preceding page.— V . 113, p. 732, 536.
W h ee lin g  & Lake Erie R y .—To Issue Bonds —

The I .-a. O. Commission on Aug. 10 authorized the com pany to pledge 
$451,000 R ef. M tge. 6 %  bonds. Series C , with the Secretary o f the Treasury 
as partial security for the last installm ent o f  $260,000 o f a loan o f  $1,460,000 
from  the United States.— V. 113, p. 185.

IN D U S T R IA L  A N D  M IS C E L L A N E O U S .
G en era l In d u str ia l a n d  P u b lic  U tility  N ew s.— The 

following table summarizes recent industrial and public 
utility news o f a general character, such as is com m only 
treated at length on  preceding pages under the caption 
“ Current Events and Discussions’ ’ (if not in the “ Editorial 
D epartm ent” ), either concurrently or as early as practicable 
after the m atter becom es public.

S te e l  a n d  I r o n  P r o d u c t i o n ,  P r ic e s ,  E t c .
Pig Iron.— (a) U . S. Production by States in first half o f 1921. “ Iron 

A ge ’ Aug. 18, p. 439. (b) Out o f 1,050 members o f  American Foundry-
m en’s Association using pig iron, 450 have thus far agreed with Secretary 
H oover to supply m onth ly a report o f pig iron on hand and pig iron used. 
Idem , p. 410.

Strikes.— (a) See W heeling Steel Corporation below .
Market Summary.— The “ Iron A ge ’ ’ o f  Aug. 18 says in brief:
Pig Iron Rally.— “ The recent low dip in pig iron prices led to buying on a 

scale probably not equaled in a year, and producers o f foundry iron in all 
districts shared in the business. A good m any consumers whose stocks 
had run down sensed the possibilities o f the low  rate to  which output had 
fallen and decided to  buy.

“ In the past week furnaces at Chicago, St. Louis, B uffalo, and in Ohio 
and Pennsylvania districts have advanced their prices b y  50 cents to $2 per 
ton in an effort to  lim it the losses they have been making on raw materials 
bought last year. [Chicago N o. 2 foundry has thus advanced from  $18 25 
A ug. 9 to  $20 Aug. 16, and Philadelphia N o . 2 X  from  $19 84 to $20 34 on 
same dates, respectively.]

“ W hile the extent o f the actual reboim d in the m arket is uncertain,the 
firmer stand o f producers is marked and its effect will be closely watched.

Steel.— “ The situation in finished steel differs from  that in pig iron. 
Steel works are being run and none are dropping out o f the race. Buyers 
do not believe that low point has been touched and are working close on 
stocks. The Ford M otor C o ., in keeping as far as one m onth ahead o f the 
m ills, is an exception.

Prices.— “ The past week has shown continued irregularities in prices, on 
some products rather m ore resistance to declines, but generally a willingness 
o f  producers to m eet com petition. The expectation o f som e increase in 
operations in the fall is general and is based on evidence that m any con
sumers have used up their stocks and m ust buy on a larger scale. Pro
ducers report a m oderate increase in buying in the past week, but the testi
m ony is not pronounced or uniform .

“ 1° the effort to get business various mills are crossing usual lines. 
M akers o f  strip steel have sought orders in hoops and bands b y  low  offers. 
Plate mills have gone in the field o f the strip steel mills and rollers o f light 
plates ha ve m ade attractive offers on blue annealed sheets. Some new
com ers into the autom obile sheet field  have m ade concessions o f several 
dollars a ton to get trial orders.

“ W ire products are as firm ly held as any finished line— m ore firm ly than 
the leading heavy products. N ew  business is com ing to  some im portant 
producers at up to about 30%  o f capacity, w ith indications that stocks are 
small all along the line.

“ Chicago still leads in concessions on plates which are the partial absorp
tion o f  Pittsburgh freight. W hile business there has gone at 1.65c. and 
less, mills farther east have stopped at 1 .75c., and 1.80c. has been secured 
on considerable business.

“ W hile the cotton  tie season opened som e weeks ago on the basis o f  $1 35 
P^tPUhdle, the price has now settled to $1 30, Pittsburgh, in part in view 
o f the decline in other m ill products and in part because o f German com petition .

Orders.-— “ N ew  structural work in excess o f 30,000 tons has com e on the 
market, including 18,350 tons for tw o Federal Reserve banks. Awards 
probably totaled about 4,000 tons. Some fair orders have been taken for 
tm plate recently, ch iefly  from  oil com panies, one large interest in this line 
buying over 3,000 tons.

Railroad Car Work.— “ N ew  car work and car repairs are bringing further 
orders to  the mills, bu t not to the extent producers have been led to expect. 
I he railroad repair shops have plenty o f  steel in stock and are using it. 
Oars for the Kansas Oklahoma & G ulf will require 5,000 tons o f  plates, 
shapes and bars. A  Chicago district car repair shop is in the m arket for 

°*  I^ates; A bout 10,000 tons o f  steel will be  needed for the repair 
oi 4,950 cars and inquiries for 450 new cars have appeared.

Basic P ig .— “ Basic pig iron figured in the increased activity in the Eastern 
one steel com pany taking 2,000 tons and another 

t t he prices ranging from $19 to $19 50 delivered. In the Central 
w est the steel companies which for some time have m ade the m arket by  
sates o f basic pig iron have advanced to $20 at furnace, or $1 50 to $2 above recent pnees.

Rates.— “ The action o f Eastern railroads in agreeing to a 25%  
trade ” *al ° n stee* shipments for export recognizes the low  state o f  that

Chairmani Gary announced yesterday a reduction in wages for com m on 
tabor to 30 cents an hour, effective Aug. 29: other wages to  be adjusted equitably.

C o a l  P r o d u c t i o n ,  P r ice s ,  S h i p m e n t s ,  & c .
V a., b lock readjustment plan.

Y ork , Aug. 18, reports in brief:
, , - ........... *-------- -----m o f bitum inous coal has been

uniformly just above 7,200,000 tons in the week o f  Aug. 6 it was 7,296,000 
f 'ro'Ju;'Uf>n how 76%  o f the Aug. 1913 rate, 84%  o f  the 1914 rate 

<j,no 8.,%  o f the 1915 rut/:. (For the year to Aug. 6 bitum inous production 
in 1421 is estimated by U. 8 . G eological Survey at 233,977,000 net tons, 
against 808,994,000 in 1920.— Ed.]

“ Prices have shown little change. ‘Coal A ge’ Index o f spot prices o f 
bituminous coal rose 2 points as o f  Aug. 15, to  92. from  90 on Aug. 8 . The 

the result o f  increases in the prices o f dom estic sizes o f soft, coal in 
rhe Central and M iddle West- following a perceptible strengthening o f what 
ror weeks has been a very sluggish demand. A t the m om ent the trade is 
hopeful, even expectant, that the better feeling o f  the past week is a fore
runner o f  a real demand and better prices. [At Chicago on A ug. 16 Frank
lin, Jll., mine run was quoted at $3 to $3 55 (spot price?) net ton f. o. b. at 
Ln‘r‘ ej  against $3 15 Aug. 9. Pocahontas mine nm  at $2 75t"$3 25, against 
%Z 75 A ug 9. While at LotrisvIHc on same dates W est K entucky mine run 
v/w quoted at %2 25 to $2 40, against $2 3 0 .-  Ed.J

Shipments. “ The all rail m ovem ent to New England .now. *. decline In 
tonnage. During the week ended Aug. 6 , 2,009 car. o f -niracite mid 
2,780 cars o f  soft eoal won forwarded com pared with 2,5 i ', m d  8.1)29 
respectively, in the preceding week.

‘ 'The export market in in I,lie doldrums -and ( /n  pi, for , - m . , < d small 
tonnages moving to C u ba , South America, and West Ita ly , |>ip little bnslnesi 
Is being; transacted. An increasing number of’ hiit/land indu i rl< ?: ue
talcing advantage o f  tho situation to procure inokeP ; . <uaf, a.L altj active 
figures.

“ Tidewater m ovem ent fell o f f  sharply during Jui.\ wiu n 2,601,000 net 
tons o f soft coal wore dumped over the North Atlantic pier Compared 
with the total dumpings for M ay, this was a decrease or 891,000 Ions. o» 
nearly 20% .

“ Dumpings o f  Hake coal are lower. During the week muled Aug ) 8 
the total loadings wore 646,915 not tons, divided: 6 2 ! ,785 cargo and 25,130 
vessel fuel. M ovem ent for the season to date Is 14,774,715 tons, as com 
pared with 8,556,0.85 tons last year. The Northwestern market is now 
absorbing a bettor volum e o f  coal and pressure on the storage docks at the 
Iload-of-tho-UakGs has been lightened.

“ A slight betterm ent in the iron ore industry is providing down cargoes 
for Lake coal carriers and a better feeling prevails in the territory served 
by the Duluth-Superior docks.

Anthracite.— “ Production declined sharply in the week ended Aug. 6 . 
Labor troubles resulted in the closing o f  several collieries and limited tho 
output to 1.564,000 net tons, nearly 200,000 tons less than during the 
preceding week. Corrected figures o f  July production now' place the output 
at 7.050,000 not tons and for the calendar year to Aug. 1 ,52 .500 ,000  tons.

“ D ealers’ stocks o f dom estic sizes are generally heavy, and in the con
tinuance o f slow household buying mine orders are becom ing scarcer. How
ever, record Lake loadings are reported - 199,600 net tons the*first week o f 
August— and this furnishes a satisfactory outlet for much f-onnage.

Coke.— “ Total production o f  all coke in July was 1,465,000 net tons ,as 
com pared with 1,642,000 in June. This is less than the m onthly average 
o f  any o f  the last four years. Connellsville quotations are purely nominal. 
Spot furnace $2 90(5)$3; contract furnace $3; and foundry $ 4 $ 4  50

“ It is estim ated that the coal consum ed in the m anufacture o f  coko in 
July was 2,132,000 tons, o f  which 1,848.000 tons was used in by-produ ct 
ovens. The coke industry, which norm ally takes 15%  o f  the coal supply 
o f the country, is now consuming coal at a rate o f less than one-third o f  its 
requirements during periods o f  greatest business activity.
Estimated Monthly Consumption o f Coal for Manufacture o f Coke (Net Tons) 

Consumed by—  By-Product Ovens Beehive Ovens. Total.
1917 m onthly average___________  2,625,000 4,354,000 6,979,000
1918 m onthly average___________  3,072,000 4,014,000 7,086,000
1919 m onthly average___________  2,988,000 a2 ,583,000 5,571,000
1920 m onthly average___________   3,685,000 a2.758,000 6,443,000
June 1921________________________ ab2,026,000 a367,000 2,393,000
July 1 92 l________________________a l ,  846,000 a286,000 2,132,000

a Assuming a yield in m erchantable coke o f 69.6%  o f  the coal charged in 
by-product ovens, and 63.4%  in beehive ovens, b Revised from  last report.

O i l ,  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 .
Gasoline prices have fallen on the average about 30%  since Jan. 1 (Stan

dard Oil C o. bulletin the “ L am p .” ) “ T im es”  A ug. 14, Sec. 2, p . 9-
A t Pittsburgh on A ug. 18 the price o f  Somerset light crude oil was in

creased 25 dents a barrel to $1 25 and Somerset heavy 20 cents to $1 10- 
B oth  are K entucky grades. The wholesale price o f  gasoline in Georgia 
has been advanced 1 cent a gallon to  21 cents.

Current prices for m ore im portant grades o f  crude oil, as com pared with 
previous periods, fo llow :

Present Low High Jan. 1 Jan. 1 Jan. 1 Jan. 1 
Price. 1921. 1920. 1920. 1919. 1918. 1917.

P en n sylvan ia__________ $2 25 $2 25 $6 10 $5 00 $4 00 $3 75 $2 95
C orn ing_________________ 1 20 1 20 4 25 3 50 2 85 2 80 2 30
C a b e l l__________________ 1 1 1  1 1 1  4 40 3 42 2 77 2 70 2 10
Somerset, light_________  1 25 1 00 4 50 3 25 2 60 2 55 2 05
R agland________________  60 60 2 60 1 75 2 32 1 20 95
L im a ___________________  1 88 1 58 3 73 2 98 2 38 2 08 1 63
Illinois__________________  1 27 1 27 3 77 3 02 2 42 2 12 1 67
M id -co n tin e n t_________  1 00 1 00 3 50 2 75 2 25 2 00 1 69
H ealdton________________ 50 50 2 75 2 00 1 45 1 10 80
G ulf C oast______________  80 80 3 00 1 50 1 80 1 00 9$
C a n a d a ________________  2 63 2 63 4 13 3 38 2 78 2 58 2 08

The Standard Oil C o. o f California on ly as recently as A u g. 3 announced 
another reduction o f 25 cents a barrel on C alifornia  crude, bringing the 
prices down to the level quoted just previous to  the entrance o f  the U nited 
States into the W orld  W ar.

Crude oil production in the U nited States in the week ended Aug. 13 are 
reported as 1,304,070 barrels, against 1,315,840 barrels for the preceding 
week. The largest decrease was in the Oklahom a-Kansas fields, where the 
falling o ff  amounted to 7,600 harries. “ T im es”  A ug. 19, p . 16.

O t h e r  P r i c e s ,  W a g e s  a n d  T r a d e  M a t t e r s ,
Prices.— A t wholesale in N . Y .:  On Aug. 18 new wheat sold dow n to  

$1 3 0 % , against the peak o f  $1 46%  July 14. “ T im es”  A ug. 19, p. 16.
The third cut in Hudson and Essex car prices was made Aug. 17, Hudson 

Supersix last year $2,600. now $1,895. “ P ost”  A ug. 17, p. 2. General 
M otors Truck C o. reduced its truck m odel K-16 Aug. 18 from  $1,995 to 
$1,495. Com pare com parative prices autom obile sec. “ T im es”  Aug. 14.

A il chain makers reduced price schedules in July last. “ Iron Trade R e
view ”  July 28, p. 213.

Unemployed in Country Put at 5,735,000 in  Labor Department Estimate ta 
Senate.— “ Tim es”  A ug. 17, p. 15.

Ninety Per Cent o f  Printing Business in  Baltimore now Open Shop.—  
‘M anufacturers’ R ecord ”  A ug. 18.

Wages.— (a) Baltim ore D ry  D ocks & Shipbuilding C o. makes expected 
10%  cut Aug. 17 (last Feb. also 1 0 % ), and lays o ff  400 hands, leaving about 
700 in all at the two plants, against 12,000 at war peak. “ T im es”  A ug. 14* 
p. 6 . (b) Truckm en o f  U . S. Trucking C o ., N . Y .,  after tw o days ’ strike,
returned to work Aug. 14 at old  wages ($35 for chauffeur and $31 for driv
ers for 9-hour day.) Idem  Sec. 2, p. 1. (c) 450,000 laid o f f  in N . Y . State.
“ Tim es”  Sec. 2, p. 4. (d) W heeling Steel C orp. strike. Idem  A ug. 16,
p.  ̂18. (e) 323 strikes in Penn, in first 6 m os. Idem , (f) D eadlock  on
w indow  glass pay: 32%  % cut dem anded. Idem . _ u "

Paper M ill Wages Reduced by Arbitrators, Effective A u g . 22.— Pay o f  skilled 
workers in U . S. and Canada reduced about 10% , unskilled 2 5 % , from  
Aug. 22 1921 to M a y  1 1922. Decision affects 12,000 who struck in M a y  
rather than accept 30%  reduction. International Paper C o. not a party 
to the agreement. “ Tiroes”  A ug. 17, p. 15.

N . Y . Garment Makers Start a Boycott.— N o t to deal with buying organ
ization representing m any departm ent stores. “ T im es”  A ug. 19, p. 18.

Legislation, Taxation and Miscellaneous.
House Passes Graham Anti-D um ping Bill, 186 to 83.— “ Financial Am erica”  

A ug. 13, p . 1.
Packing Bill Signed by President Harding on A ug. 18— Idem  Aug. 18, p . 3.
Bill A lso Signed lor Commission to Negotiate with Canada as to News Print 

Pulp Importations— “ Tim es”  Aug. 17. p . 16.
Senate Agrees to Vole Oct. 10 on Borah Free Toll Bill— “ Sun”  A ug. 15, p . 1
Four Weeks Recess Voted by Senate, Aug. 24 to Sept. 21— “ Tim es” A ug. 17. 

p . 1 .. ‘
Brick Dealers al Buffalo Indicted, for Alleged Price Fixing— “ Sun”  A ug. 16, 

p. 8 . *.
San Francisco Bay Bridge (Proposed)— **Eng. News R ecord ”  A ug. 18. 

p . 268 July 14, p . 81.
U. S. Shipping Board.— (a) H ouse votes to  appropriate $48,500,000 (not 

the $100,000,000 asked for) to finance the Board till Jan. 1. “ Times 
Aug. 14, p. 23. f b )  Charges against U. S. M ail SS. C o. See that com 
pany below and “ T im es”  Aug. 15. P. 1: Aug. 16, p. 17, 24.

Tariff.— (a) Em ergency T ariff M ay Be Extended; Provisions will be ex
tended to Jan. 1 unless new law is passed. “ Tim es”  A ug. 13, p . 2. (b)
Some rates in tariff bill m ay be cut. “ Tim es”  Aug. 16, p . 11. *

Tax Bill A s Submitted to H ouse .— See full text in “ T im es”  o f  A ug. 16, p . 10. 
Estim ated reduction in revenue therefrom . Idem , A ug. 17. p. 3. M any 
amendm ents proposed. Idem  A ug. 18, p. 1; Aug. 19, p . 6 : “ P ost”  Aug. 19, 
p . 1 . *

Tax D ecision.— (a) Taxes paid to  U . S. G ov t, not deductible in determin
ing Income o f  corporations subject to  State 3 %  tax (Gorham  M fg . C o . vs. 
State). “ Tim as”  A ug. 13, p. 13.

M exico Removes Import Duty on Flour: None on Autom obiles.— Idem  
Aug. 16, p. 2. Decrease o f 66 2 -3%  in export tax on sisal hemp said to be 
im pending. “ Fin. A m ."  A ug. 18, p . 8 .

Ocean Rates -  (a) Decline from  N ov . 1 1920 to  July 1 1921 on wheat to. 
U nited Kingdom  about 50%  (24 els. to  12.6 cts per bush el), U. S. Ship-
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card . Tim es Aug. 14, * p. 9. <b i Keductionsi in trans-
;• passenger rales, including o f  $30 in Ihe minimum first-ciass

fare to H am burg, were a tiiiouriceO 11 by Ro> al M ail Steami Packet
herbourg, 8►out hail ip ton and Ham-

Xltic fllu/tt'Ons. (a ) M ayor ttyl*in defends jum p in N . Y . C ity  payroll
from  $ -17,500.000 to $78,000,000 diiring 1tiis term. ‘ *4 iines’ Aug . 15. p . L
(b) Pai?tial division o f Rockefeller wealth. ‘ ‘Tim es ”  Aug. 16, p . 24. (c)
G om pe rs asserts employers* day ‘ ‘ is ”  Idem , p. 22. (d) SIC10,000.000
gout] rijads bill reported to Sena Itj by fcSenator Tovvnsend. Liem. p. 17.
i'e) Objlections to Hudson River pc bridge. 1<ie m . p. 32. (f) Canal
tolls rej[Jeal bill after recess. Idem p. 6 . (g) Frank K . Bowers t;akes office

gn .— (a) Lenin abandons St.ate ow> nership as tlov iet policy in Russia.
* * T i met• " Aug 13 p. l; Soviet a ies prohibit ion and den;ationalizes
real est:a te- “ T im es”  A ug. 17, p. (b ) G ennan mark reaches new
lo  W < 1 16 M eta,) for 1921— Idem , \ u g . I4, Sec. 2, pi k iI . 7. (c) 40,0100 French
L e x  U le 

, latt
wui briH bn ihi ■■ i 1111c b i\
erai Fully Covered in “ Chron

> I) . 11 .
j f  Aug. 13. —  (a) E ffect o f  setting

aside Ganadian gold clause, p. 679. comp•are V . 113, p . 576. (aa i) Right to
pay di vidends In scrip, p. 697

(b) 1foreign export trade, U. S ., p. 662 ; Great Britsain, p . 667. (c) U. S.
grain c rop situation, p. 662. (d) Unfin ed orders o f U. S. Steel C orp ., p.
706. (e) Steel production and ant hracit e coal shipn lents In July, p. 707.

(f) T ax bill proposals, p. 687, 66 î. (g ) Sales tax cillscussion, p. 703. (h )
Bill ext ending dye em bargo till No\f . 27 p . 689. (i) T ariff bill hearings, p.
689. ( j) Grain futures bill passed 1oy Senate, p . 692. (k) Cattle pool loans
aggregcite $20 ,000,000 , p. 682.

(1) BBritish plans for control o f  <crude rubber ou tp u t and pric es; D utch

A m a lg a m a te d  S u g a r  C o .— New President.—
H enry II. R olapp, President o f  the U nited States Sugar M anufcturers ’ 

Associa tion , has been elected President■— V. 113, p. 2 9 6 ._______ ^
gt A m e rica n  B osch  M a g n eto  C o .— New Ignition System.—

T h e com pany announces the addition  o f  a battery ignition system  for 
autom otive engines to its line o f  accessories.

O tto  Heins, form er President o f  Bosch M agneto, recently arrived in 
this country and. it is stated, is leading a cam paign to regain control o f 
the property . (See N . Y . “ T im es”  A ug. 1).-— V . 113, p . 537.

A m e rica n  P u b lic  Service C o .— Sub. Co. Operations.—
A press dispatch stales that the Abilene street railway system , controlled 

by the Am erican Public Service C o ., w ill be put in operation again Sept. 10, 
having been thoroughly rehabilitated and equipped.— V. 112, p. 2308.

A m e rica n  P u b lic  U tilitie s  C o .— Earnings.—
N et earnings from  operations for fiscal year ended June 30 1921 aggregated 

$2,142,302 as com pared w ith $1,S68,675 for the preceding year.— V. I l l ,
p . 1080.

A m e rica n  R a d ia to r  Co .—Operations— Wages.—
A press bureau item says The com pany is operating over 50%  and has 

been all the year. N orm ally, only 30%  o f its year’s business develops 
during the first six m onths. Last January it reduced  wages 2 0 % , and the 
average efficiency o f  em ployees has increased more than 2 0 % . Several 
reductions in prices, however, leave the ratio o f net to  gross low. It is 
proposed to reduce wages about 10% more. Building prospects are p oor, 
but brightening steadily, and officials regard the outlook  for next fall and 
winter rather encouraging.— V. 112, p. 1513.

A m e ric a n  T o b a c c o  C o .— ■N ew  Officer.—
A  L Sylvester, President o f  the Am erican Cigar C o ., has been elected  a 

V ice-P resid en t— V. 113, p 296; V. 112, p. 2645.
A m er. W r it in g  P ap er C o .— Running about 50% Normal.

It is stated  that com pany is operating about 50%  o f  norm al, and based 
on earnings for first seven m onths, com pany should just about earn fixed 
charges for  the current year. This, how ever, does not take into account 
im provem ent in business which m ight develop  later.— V . 113, p . 630.

A m p a ro  M in in g  C o ., I n c .— Operations..—
A  letter dated Aug. 10 says in substance: D uring the period from  Jan. 3 

1921 to M a y  22 1921, the mill ran 140 days out o f  a possible 140 days, 
treating 59,673 tons, or 426 m etric tons per day, with an average gross value 
o f  $9 71 per ton U S. C y  The value o f  silver is taken at 50c per ounce

D uring this period $50,704 was expended for construction, develop
m ent, prospecting and shaft sinking fund. Broken ore in shrinkage stopes 
as o f  M a y  22 shows 77,514 tons.— V. 112, p. 2645.

A r iz o n a  H e rcu le s  C op p er C o .— Bonds at Auction.—
Adrian H M u "e r  & Son, auctioneers, N . Y . C ity , Ju ’y  20, sold  at auction 

$3,000 ,000 First M tg e . 7 % b o nds for $75 for the lot. _ a _____
A rk a n sa s  L ig h t  & P ow er C o .— Notes Offered.— John 

N ickerson Jr., N ew  Y ork , is offering at 9 6 ^  and interest, 
yielding 8 .5 0 % , $650,000 10-Year 8 %  C onvertible B on d - 
Secured Sinking Fund gold notes.

D ated  M a y  1 1921, due M a y  1 1931. Interest payable M . & N . in 
N ew  Y ork  w ithout deduction for Federal incom e tax up to 4 % . Denom . 
$1,000 and S500 (c* ). Callable all or part at any tim e on 30 d ays ’ notice 
at 105 and int., prior to M a y  1 1926, and thereafter at 102 >6 and int. until 
m aturity. Equitable Trust Co_. o f  N ew  Y ork , trustee.
D a t a  f r o m  L e t t e r  o f  P r e s .  H .  C .  C o u c h ,  P i n e  B l u f f ,  A r k . ,  M a y  28 .

Company.— Incorpora ted Sept 7 3 1914 in Arkansas. Owns and"operates 
electric generating stations, distribution system s and transmission lines, 
water pum ping stations and distribution system s, a coal mine and ice 
m anufacturing plants Owns all Com m on stock , except directors qualifying 
shares, o f  Pine B lu ff Co which operates the water and street railway 
system s and the electric service system  in Pine B luff, A rk. T ota l popula
tion about 125,000.
r Convertible.— C onvertible into as m any shares o f  7 %  Preferred stock  as, 
at 90%  o f  the par value o f  thestock . will equal the face am ount o f  the notes 
so surrendered, w ith adjustm ent for int. and div. _____
Capital- Dec. 31 ’20 {showing effect o f this financing) Authorized. Outstanding.
C om m on stock _______________________________________ $2,750,000 $2,490,000
Preferred s t o c k ,_____________________________________ a3 ,000,000 1,511,100
10-Year 8 %  C on v B ond Secured notes____________ 1,000,000 650,000
First M ortgage Bonds 6 % --------------------------------------- 5,000,000 x 2 ,113,600
General M tge. S%  honds----------------------------------------- 1,500,000 y
Russellville W ater & Light C o. bonds 6 % ---------- - C losed 82,000

a R ecently increased from  $2,000,000 to  provide for conversion o f  notes, 
x Issued $2,158,000, o f  which $1,700 in treasury, $44,400 in sinking fund, 
leaving $2,111,900 outstanding. y  O f which $975,000 deposited as collateral 
security for notes. Balance are issuable,vonly for deposit as security for 
the remainder o f  unissued notes in the ratio o f 150% in Gen. M tge . bonds 
for 100% in notes.
r-t Purpose.— Proceeds will be used to pay floating debt incurred in  m aking 
extensions to  plant.

Incom e Statement 12 M onths ended December 31.
1920. 1919.

Gross earnings_______________________________________ $1,244,911 $868,689
N et, after operating expenses and taxes---------------  274,460 199,451
B ond interest_______________________________________  120,255 114.260

W B a la n ce ___________________________________________  $154,205 $85,191
Interest requirem ent for notes---------------------------------  52,000 _______

I t  is estim ated that net earns, for 1921 should be approxim ately $426,000 
Sinking F u n d — Sinldng fund will retire outstanding notes as follows: 

1%  o f  notes outstanding Feb. 1 1923, and increasing %  % each year to 
4 %  o f  notes outstanding Feb. 1 H 29, the notes to be retired prior to 
Feb. 1 o f  the follow ing year in each case.— V. 113, p. 420, 538.
> A t la n t ic ^ G u lf  _& % W e st~ X n d ie s  S tea m sh ip  L in e s .—
Status— Outlook— T he annual report for  the fiscal year ended 
D ec. 31 1920, was cited in length in last w eek ’s “ C hronicle,”  
pages 740 and 728. T he follow ing from  the A ug. 12 m arket 
letter o f H ayden, Stone & C o ., N ew  Y ork , brings the facts 
dow n to date:

On Dvr 31 the com pany had a very heavy unfiuaneed program  o f physi
cal addii ions and new construct ion By reason o f existing conditions it, was 
a program  which did not adm it o f public financing But the weighty prob
lems then pressing have been taken one by one, m et and so largely settled 
that to day Atlantic G ulf has considerably less than $2,000,000 o f property 
outlay still to pay for, while a bank debt o f $6 ,000,000 has been gradually 
cut dow n to  a present figure o f about $1,800,000.

The AtluiUic-Gtilf Oil Go. during the first five m onths o f 1921 was for
tunate in getting a very large production  from its M exican wells. Since the 
recent collapse o f the general M exican oil export market its output has 
naturally dwindled so that for the past m onth o f six weeks the Agwi tanker 
fleet has had little or no em ploym ent from  this source.

On the other hand, it is only fair to state that the substantial earnings 
realized from  the oil production  were utilized to com plete the Mexican 
developm ent and never accrued to the parent com pany in form  to assist it 
in its « nrral financing plans The Mexican investm ent, however, is to-day 
a self sustaining proposition  and when the oil industry returns to a normal 
basis the parent corporation  should be able to realize the full benefit o f 
net earnings from  this source as they accrue.

The steam ship end o f the business which is naturally subnorm al, is 
beginning to find itself. It should despite trade prostration, continue to 
show som e margin o f profit, certain ly an am ount sufficient to  relieve any 
anxiety a s  to the interest on the approxim ately 826,500.000 o f 5%  bonds o f 
the subsidiary and parent com panies.

The annual statem ent shows a reclassification o f tonngae. Freight ships 
have been taken on the usual basis o f deadweight tons while 26 passenger 
boats, have been figured as is alm ost universally done, on a gross tonnage 
basis The com pany owned on Dec. 31 or had building 342,233 tons o f 
freight ships ami 111,960 tons o f  passenger ships, an effective tonnage o f 
nearly 153,000 tons. The parent com pany has d ivested  Itself o f ownership 
o f any steamers except the tankers and has dist ributed am ong the operating 
com panies some 12 snips to  which it form erly hold title.

Authorized Issue of $3 ,900,000 Marine Equipment Bonds.—
The New York Trust C o. has been appointed Trustee under a m ortgage 

dated M ay 1 1921, given to  secure an Issue o f $3,900,000 Href. M tge. 7%  
8 . F . M arine E quipm ent gold bonds, due M a y  1 1931. Those bonds have 
been authorized but they have n o t , it is stated, been sold. (See V . 112, 
p . 2645, 2539) .— V . 113, p . 728, 420.

A tla n tic  P e tro le u m  C o r p o r a tio n .— Earnings.—
Results for Six Months ending June 30 1921 and Cal. Year 1920.

6 M os. ’ 21. Year 1920.
Gross incom e_________________________________________ $724,709 $3,202,451
E xpenses______________________________________________  253,021 690,612

Operating incom e____________________________________ $471,688 $2,511,839
T h e  b a lan ce  sh eet o f  J u n e 3 0  1921 sh ow s cash  in b a n k , $ 3 3 5 ,6 8 4 ; cu rren t  

a sse ts , $ 7 2 7 ,8 6 3 ; cu rren t lia b ilit ie s , $ 1 0 9 ,9 5 3 ; su rp lu s , $ 1 ,4 3 2 ,3 3 7 .— V .1 1 3 .  
p . 420.

A tla n t ic  R e fin in g  C o .— Loss by Fire.—
Press reports s ta te  th a t  th e  fire  w h ich  occu rred  A u g . 15 in  P h ila d e lp h ia , 

caused a b o u t $ 1 ,0 0 0 ,0 0 0  d a m a g e  to  th e  c o m p a n y 's  $ 3 ,0 0 0 ,0 0 0  p la n t .—
V . 1 1 2 , p . 2 7 5 2 .

A u to c a r  C o m p a n y .— Operations.—
P resid e n t D a v id  S . L u d la m  is q u o te d  as sa y in g  in su b sta n c e : “ T h e  last  

12 o r  16 m o n th s  h a v e  been w o n d e rfu l. W o  h a v e n ’ t  m a d e  a n y  m o n e y , b u t  
w e h a v e  h a d  a m o st  v a lu a b le  experien ce. I n  th e ca len d a r  year o f  1 9 1 9  our  
v o lu m e  o f  bu sin ess w as $ 9 ,0 0 0 ,0 0 0  T h a t  w as th e  b igg est u p  to  th a t  t im e .  
In  1 9 2 0  w e did  a b o u t  $ 1 1 ,0 0 0 ,0 0 0 .  T h is  y ea r  w e will do  close to  $ 1 0 ,0 0 0 , -  
0 0 0 .  W e  h a v e  im p r o v e d  ou r facilities a n d  ou r o rg a n iza tio n , a n d  in 
creased our e ffic ien cy .

“ W h e n , e a r ly  la s t  y e a r , w e sa w  w h a t  w as c o m in g , w e m a d e  a  co m p lete  
s tu d y  o f  ou r several d e p a r tm e n ts . T h e n  w e d eterm in ed  th e  la s t  th in g  w e  
sh o u ld  d o  w as to  cu t w ages or la y  o f f  g o o d  w o rk m en . O u r  p la n t  is in a 
sm a ll tow n — A rd m o re . I f  w e c lo sed  d o w n  i t  w o u ld  m e a n  p ro stra tio n  for  
th e  w h o le  c o m m u n ity .
— “ W e  h a v e  co m e th ro u g h  w ith  ou r o rg a n iza tio n  in ta c t . T h a t  m e a n s it  

as n o t  co st  as m u c h  in d ollars a n d  ce n ts  as i f  w e h a d  s h u t  d o w n . W e  did  
n o t  can cel an  ord er or defer a d e liv e ry . B u t  w e tr im m e d  sa ils . W e  c u t  
d ivid en d s fro m  1 0 %  a  year to  6 % .  W e  cu rta iled  o u r  force so m e w h a t. 
W e  h a d  1 ,3 0 0  in  th e  p la n t. N o w  w e h a v e  1 ,1 5 0 . W e  d id n ’ t retren ch . 
W e  in tren ch ed . W e  d id n ’ t s to p  a d v e rtis in g . N o ,  siree. W e  k e p t r ig h t  
a t  it . W e  d ro p p ed  o u t o f  so m e  m e d iu m s th a t  h oisted  rates on  u s , b u t in  
th e  o th ers w e w ere co n sisten t a n d  p e rsiste n t in o u r  a d v ertisin g .

“ W e  h a v e  run fu ll tim e  a ll th ro u g h  th e  d ep ressio n , ex cep t a b o u t e ig h t  
w eek s, a n d  th en  w e e lim in a te d  th e  h a lf -d a y  S a tu r d a y . O u r p ro d u c tio n  in  
th e  la st  q u a rter  corresp on d s w ith  th a t  o f  th e  sa m e  q u a rter  in 1 9 2 0  a n d  is 
a h ead  o f  1 9 1 9 . O n e reason for o u r  su ccess , I b e lieve , is th a t  m o re  th a n  6 0 0  
o f  ou r w orkers are sto c k h o ld ers in  th e  c o m p a n y . O u r litt le  o rg a n iza tio n  is 
d eterm in ed  t© lan d  b u sin ess, so  w e go  a fte r  it a n d  d o n ’t  w a it for i t  to  co m e  
to  u s . S e n tim e n t is im p ro v in g . T h e  c o u n tr y  is on  th e  up g r a d e .” —  
V . 1 1 2 , p . 9 3 5 .

B a ld w in  L o co m o tiv e  W o r k s .— Mexican Orders.— The 
Phila. “ N ews B ureau”  A ug. 16 says in subst.:

The com pany has received M exican treasury bonds carrying interest as 
security for the credit o f  $2,500,000 advanced that country, according to  
Pres. S. M . Vauclain. In addition  to  the $2,500,000 credit im m ediately 
granted. M r. Vauclain has under advisem ent a second credit o f $2,500,000 
which if allowed w ill m ake a total o f $5,000,000 advanced M exican G overn
ment to  aid in rehabilitation o f its railways.

Under the arrangements m ade b y  M r. Vauclain the longest term  of the 
credits extends three years. The bulk o f the credit o f $2,500,000 will be 
covered by  the purchase o f  45 locom otives to cost $2,000,000. On this 
contract paym ents are to  be made every m onth for 36 m onths w ith interest. 
The remaining $500 000 covers a loan made b y  Baldwins to  M ex ico  to 
assist that country in  getting its railroads in order. This m oney is to  be 
expended in repairs and the proceeds m ay be used for the purchase o f 
materials in M ex ico  or in the United States. In addition to these tw o 
credits M r. Vauclain also took  an order for 20 consolidation narrow  gauge 
locom otives under a separate arrangement, to  be paid for in 24 equal 
m on th ly  paym ents.

Estimated Earnings 1st 6 Months—Rock Island Deal Denied.
R eports emanating from  the financial d istrict this week state that al

though com pany does not issue semi-annual statem ents som e authentic 
reports o f earnings have crept into financial circles. M anufacturing 
profit in the first six m onths according to  these reports was slightly under 
$6,000,000. while other incom e brought profits to  roundly $6,650,000. 
D epreciation  and Federal taxes are estim ated at $900,000, leaving a balance 
o f $5,750,000, which after deducting the d ividend on the Prof, stock  
leaves a balance o f $5,050,0000 which is equivalent to  an annual rate o f 
over 50%  on the Com m on.

Pres. Vauclain has denied a report from  C hicago that the com pany was 
to  take over R ock  Island Silvis shops or build its own plant in Granite C ity . 
— V. 113, p. 734. 420.

(T h e ) B a rre tt  C om p a n y , N ew  Y o r k .— New Offices.—
The com pany on Aug. 1 rem oved its offices from  17 Battery Place to 

40 R ector Street, N . Y . C ity .— V . 112, p . 2752.
B e e ch  N u t P a ck in g  C o .— Capital Increase.—

The com pany has filed notice o f  an increase in capital at A lbany from  
$2,900,000 to  $3,000.000.— V. 112, p . 1981.

B e th le h e m  S h ip b u ild in g  C o r p ., L t d .— Wages Cat.
A general cut o f  10%  in wages has been m ade at the Harlan plant o f  the 

com pany at W ilm ington, D el. This is the second reduction  this year 
and the tw o bring the basic wage from  81 to  64 cents an hour. The 500 
em ployees affected, who have been on part tim e, will be  put on fnll tim e. 
— V . 111. p . 2524.

B r it ish -A m e r ic a n  T o b a c c o  C o ., L t d .— Interim Dividend.
A n interim dividend o f 4 % . free o f  British incom e tax, has been declared 

on the Ordinary shares, payable Sept. 30 to  holders o f  record Sept; 10 
C oupon 87 m ust be used for the dividend.

In M arch  and June last interim dividends o f  4 %  each were paid on the 
Ordinary shares.— V . 113, p . 421. 297.

B u ffa lo  P r o d u c in g  & R e fin in g  C o ., S h e rm a n , Tex.
U p o n  a p p lic a tio n  o f  J . P .  G ero n , G .  B . K . S m ith  and oth er M o C  heKiois 

D .  M u r p h y  w a s a p p o in te d  te m p o ra ry  receiver by Ju dge P . K .  >Vtwoau
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B u tte r ic k  C om p an y , N ew  Y o rk  C ity .— Status.
A p u blish ed  sta te m e n t m a te ria lly  revised for th e "G h r o n le lo "  sa y s In b rief:
T h e  g ro a t  t h r i f t  w a v e  s p re a d in g  t h ro u g h o u t  th e  c o u n t r y  h a s  caused  a  

d e m a n d  fo r  p iece  g o ods  u n p re c e d e n te d  In  th e  a n n a ls  o f  d r y  flo od s , w i t h  a  
c o n s e q u e n t s a le  o f  p a t te rn s  b y  th e  Butt-orlc lc C o .  fo r  h o m e  d re s s m a k in g  
p u rp o se s . F o r  th e  f i r s t  s ix  m o n th s  o f  1921 B u t t e r ic k  C o .  s h o w e d  n o t 
e a rn in g s  o f  a p p r o x im a te ly  $(100 ,000  on  th e  $ 1 4 ,0 2 4 ,1 0 0  o u ts ta n d in g  c a p ita l 
s to c k  c o m p a re d  w i t h  * 5 9 ,4 0 0  f o r  s am e  p e r io d  in  1920.

P resident C .  W . W ild er  sa y s In su b stan ce : “ In th e c o m p a n y ’s h a lf-  
cen tu ry  o f  bu sin ess It lias n ever don e b etter th an  to -d a y . D u rin g  the war 
it h ad  hard sled d in g , Prices o f paper and lab or w ent up faster th an  we 
could a d v a n ce  th e prices o f  our p u b lication s, our a d vertisin g  rates and  
p a tte rn s. Besides this, e x tra v a g a n t ten d en cies d iscou raged  h om o dress
m aking and our sales fell o ff . N o w , h ow ev er, p attern  sales are g re a tly  
increasing. An Im p ortan t fa cto r  Is the p o p u la rity  o f  th e  new D el to r , a 
diagram  included w ith  each p a tte rn , laid o u t b y  ex p erts , sh ow in g  how to cu t  
g oo d s with the greatest eco n o m y  for an y  size g a rm e n t, m a k in g  possib le a  
sa v in g  o f from  ' t to 1 ' yard s o f  m ateria l in u tiliza tio n  o f  th is p a tte r n ."  
C o m p a r e  V . 1 1 2 , p .  1 2 8 6 .— V .  1 1 3 , . 1 8 7 .

C a lifo rn ia  P etro leu m  C o rp .— Warnings (fu el. Sub. Cos.)
6  Mo.s*. end. June 3 0 —  1 9 2 1 . 1 9 2 0 . 1 9 1 9 . 1918 .

G ro ss earnings _ .............. $ 3 ,9 2 0 ,1 8 1  $ 2 ,8 2 3 ,0 1 3  $ 2 ,2 5 9 ,4 4 0  $ 1 ,8 1 9 ,2 5 3
O p era tin g  e x p e n s e s .. 1 ,4 5 7 ,3 5 8  1 ,0 0 1 ,8 1 6  6 6 4 ,1 1 2  4 5 5 ,2 7 4

N e t  ea rn in gs____________ $ 2 ,4 6 2 ,8 2 3 $ 1 ,8 2 1 ,1 9 7 5 1 ,5 9 5 ,  ̂ 7 $ 1 ,3 6 3 ,9 7 9
D ep recia tio n  _. — 3 1 8 ,0 2 4 2 7 9 ,5 8 8 2 3 9 ,3 3 0 2 7 8 ,5 7 5
P ro v . for d e p le tio n , & c ___ 2 1 9 ,4 5 9 13 6 .0 8 2 172 ,171 7 5 ,2 6 2
B on d in te re st_______________ 2 5 ,4 7 2 4 1 ,9 1 2 4 5 ,8 3 7 4 9 .0 7 8
S u b sid ia ry  e o ’s sh are _ a 9 9 ,0 4 7 1 2 ,7 3 6 2 ,0 1 3 1 3 ,0 4 2
R es. for F e d . ta x e s , & c __ 3 7 9 ,1 8 4 2 2 2 ,7 2 1 1 2 8 ,5 6 8
P referred d iv id e n d s . _ (3 A % ) 3 6 1 ,2 7 1 (3 K )  3 9 2 ,4 5 6 (8 )9 8 7 ,4 4 2 ( 2 M ) 3 3 9 ,4 3 3
O th er reserv es............ ............. 8 8 ,8 2 3 7 5 ,3 2 8 7 6 ,2 5 1

B a la n c e , su rp lu s________ $ 1 ,0 6 0 ,3 6 7 $ 6 4 6 ,8 7 9 d e f$ 5 5 ,3 6 4 $ 5 3 2 ,3 3 8

a R ep resen ts p ro visio n  for red em p tio n  o f  preferred sto c k  and b o n d s o f  
su b sid ia ry  com p an ies a t  5 cen ts per b a rre l. T h e  to ta l u n appropriated  
su rp lu s as o f  June 3 0  1921 aggregates $ 2 ,0 8 3 ,2 3 3  a fter  cred itin g  the a d ju sted  
su rplu s o f  J an . 1 1 9 2 1 .— V . 1 1 2 , p . 2 1 9 4 .

C a n a d a  S tea m sh ip  L in e s , L t d .— New F in an cin g .—
T h e  shareholders w ill v o te  A u g . 2 9  on con siderin g a  prop osal b y  th e  

co m p a n y  to  issue $ 6 ,0 0 0 ,0 0 0  7 %  1st M t g e .  C o lla te ra l b o n d s , th e  sa m e  
to  b e  secured b y  th e  p led g in g  o f  an a m o u n t n o t to  exceed $ 8 ,4 0 0 ,0 0 0  5 %  
d ebentu re stock  or b o n d s.

F o r so m e tim e  th e  c o m p a n y  h as been  co n te m p la tin g  th e  issue o f  $ 5 ,0 0 0 ,0 0 0  
8 %  C o lla te ra l M t g e .  b o n d s w h ich  w ere san ction ed  b y  th e  sh areh olders in 
M a y  (V . 1 1 2 , p . 2 1 9 4 ) .  T h is  issue h as been  su perseded b y  th e  one an 
n ou n ced  a b o v e , w h ich  o ffic ia ls  o f  th e  co m p a n y  s ta te , is a  m o re  sa tisfa cto ry  
a rran gem en t th a n  th e  oth er b o n d  issue w o u ld  h a v e  p ro v e d . T h e  la tte r  
w as to  h a v e  been  flo a te d  in E n g la n d , b u t th e  c o m p a n y  sta tes  th a t  b etter  
term s co u ld  b e  secured on th is  sid e o f  th e A t la n tic .

D irectors  a n d  so m e associates h a v e  th em selv es su b scrib ed  for these  
b o n d s to  th e e x ten t o f over $ 2 ,0 0 0 ,0 0 0 ,0 0 0  and  th e y  are sa tisfied  th a t  th e  
b alan ce w ill be a d v a n ta g e o u sly  d isposed  o f .— V .  1 1 3 , p . 4 2 1 .

C a n a d ia n  C rock er &  W h e e le r  C o ., L t d .— New Control.
A d v ic e s  fr o m  M o n tr e a l , A u g . 1 8 , s ta te  th a t  th e  E n g lish  E le c tr ic  C o . ,  

T o r o n to , h as secured co n tro l o f  this c o m p a n y , th ereb y  g iv in g  th e m  a  b ig  
p la n t a t  S t . C a th a rin e s , O n t . T h e  E n glish  c o m p a n y  is con trolled  b y  a b ig  
B ritish  m erg er, th e  E n g lish  E lectr ic a l C o . ,  L t d . ,  w h ich , it  is s ta te d , h a s  18  
b ran ch es th ro u g h o u t th e  w o r ld .— V .  1 0 5 , p . 2 4 5 8 .

Chalmers M otor Corp. not deposited under the plan dated Hept J 1920, 
nays In substance;

The plan has been practically corw um m aled. M axwell M otor C orp lias 
been organized and lias Issued the securities contem plated by the plan 
and deliveries are being made by the depositary to holders o f  r< rtlfleates o f 
deposit All o f  the property o f  Maxwell M otor Co , f e e  . lias been sold 
at public auction pursuant to decrees o f the U H District Courts for the 
M ichigan, Ohio and Indiana districts, and has been purchased in the Inter
ests o f the reorganization. The sale has been confirm ed by the courts 
mentioned. The conveyance by the special master to Maxwell M otor C orp. 
(the new com pany) has been delivered, and Maxwell M otor Corp. is in pos
session o f  and is operating the properties

Chalmers M otor C orp ,, by action o f Its directors, gave notice o f  the 
termination o f the lease o f Its properties to Maxwell M otor t o  , Inc,, and 
the properties o f ChainiGr« M otor Corp. are now being operated under 
the direction o f  Its directors. The stock , both preferred and com m on, o f 
Chalmers M otor Corp. deposited under said plan has been transferred to 
Maxwell M otor Corp , which is now the owner o f  41,71.0 I 6 shares o f the 
preferred stock out o f  44,000 shares issued and outstanding, and 3 8 2 , 5  <3 'A 
shares o f com m on stock ou t o f  399,364 shares issued and outstanding o f  
Chalmers M otor Corp.

The com m ittee, now about to wind up its affairs, before doing ho has 
determined to givo a further opportunity to the small am ount o f  undo- 
posited stock o f  Chalmers M otor C orp ., both preferred and com m on, to 
deposit the same under the plan w ithout penalty, and will permit such 
deposits to be made with Central Union Trust C o ., depositary, 80 Broad
way, N. Y. C ity, until Sept. 15. A fter that date no further deposits will be 
received V f l2 ,  p 2416. *

Chandler Motor Car C o .—Shipments Earnings —
It is unofficiaTy reported that in six m onths ending Juno 30 last, ap

proxim ately 3,300 cars were shipped; net profits after all charges and 
Federal taxes were about $800,000 or $2.85 a share on  280,000 shares o f 
Capital s to ck .— V . 113, p. 297, 7 4 .^

C h e se b ro u g h  M fg . C o .— No Common Dividend.—
The directors on A ug. 18 voted  to om it the paym ent o f  the quarterly 

dividend o f  3 A %  on the outstanding $1,500,000 Com m on stock , par $100.
Common Dividend Record (1912 to D ate).

1912-15. 1916. 1917. 1918. 1919-20. M ar.& June'21. Sept.u2A. 
R eg. (cash)40%  p .a . 15%  12%  9%  12%  p .a . 3 K %  each N one
Extra (cash) ________ 5 * 4 %  2 %  1*4%  2%  p .a ------------------ -------------  --------

do (stock) ______  200% -----------------  ------------  ------------------  -------
The regular quarterly dividend o f  1 %  %  has been declared on the out

standing $1,000,000 Pref. stock , par $100, payable Sept. 30 to  holders 
o f record Sept. 14.— V . 112, p . 655.

C ities Service C o .— Dividends Paid in Scrip.—
The com pany has declared the regular m onthly dividends o f  }A %  on  the 

C om m on, Preferred and Preference B stocks, payable in scrip, and the 
regular m onthly dividend o f  l/i. 1 on  the Com m on stock , payable in C om 
m on stock scrip, all payable O ct. 1 to holders o f record Sept. 15. Like 
amounts were paid in scrip on A ug. 1 last. Com pare V . 112, p . 2646, 2416; 
Y . 113, p. 187, 297, 421, 539, 631, 734.

C leve la n d  & S a n d u sk y  B re w in g  C o .— Tenders.—
The Guaranty Trust C o. o f N . Y . will until Sept. 1 receive bids for the 

sale to it o f  First M tge. 6 %  gold bonds to  an am ount sufficient to  absorb 
$155,000 now in the sinking fund. A ll bids must be accom panied b y  a 
certified check or N ew Y ork  draft payable to G uaranty Trust C o . o f N . Y .,  
for an am ount equal to 3%  o f  the face value o f the bonds offered, such 
am ount to be refunded to the successful bidders when bonds are received 
b y  said trust co . and to others, when offers are declined.— V . I l l ,  p . 796.

C a n a d ia n  L o com otive  C o ., L td .— E a rn in g s .—
June 3 0  Years—  1 9 2 1 . 1 9 2 0 . 1 9 1 9 . 1 9 1 8 .
O p er. p ro fits  a fter  tax es $ 8 2 7 ,0 9 1  $ 3 6 7 ,9 6 9  $ 8 9 2 ,9 7 6  $ 6 7 7 ,9 3 6
In te re st, d e p re c .. & c _____  2 2 1 ,8 0 0  2 5 8 ,7 8 0  2 1 5 ,5 9 9  2 3 0 ,0 0 0
P re f. d iv s . ( 7 % ) -----------------  1 0 5 ,0 0 0  1 0 5 ,0 0 0  1 0 5 ,0 0 0  105  0 0 0
C o m m o n  d iv is ----------------- (8 )1 6 0 .0 0 0  (7 M ) 1 4 5 ,0 0 0  (6 )1 2 0 ,0 0 0  (6 )1 2 0 ,0 0 0

B a la n c e , su rp lu s----------  $ 3 4 0 ,2 9 1  d e f$ 1 4 0 .8 1 1  $ 4 5 2 ,3 7 7  $ 2 2 2 ,9 3 6
P . & L .  su rp lu s-------------------  1 ,5 5 1 ,2 7 5  1 ,2 1 0 ,9 8 3  1 ,3 6 6 ,7 9 4  9 2 0 ,4 1 6
— V .  I l l ,  p .  1 2 7 4 , 1 2 8 1 .

C en tra l W a re h o u se  &  R e fr ig e ra tio n  C o ., C in c in n a ti.
C la u d e  A sh  bro ok  &  C o . a n d  C h a n n er  &  S a w y e r , C in cin n a ti, are o fferin g  

a t  p a r ($ 20) th e  u n sold  p a rt o f  5 0 ,0 0 0  sh ares o f  C la ss  A "  s to c k . C la ss  “ A "  
sto c k  a u th o rized  $ 1 ,5 0 0 ,0 0 0 . to  be issued $ 1 ,0 0 0 ,0 0 0 .  F ou n d ers sh ares, 
n o par v a lu e , a u th o rized  a n d  issu ed  1 0 ,0 0 0 .

D a t a  f r o m  L e t t e r  o f  P r e s id e n t  J e sse  T .  L i p p i n c o t t .
Company.— O rgan ized  in D ela w a re  a n d  h as acq u ired  th e  p ack in g  p la n t  

o f  Joh n  C . R o th  P a c k in g  C o .,  C in cin n a ti, issu in g  in  p a y m e n t th erefo r
1 0 ,0 0 0  “ F ou n d ers s h a r e s ."  P la n t w as ap p raised  a s  o f  J u ly  5  1921  a t  a  
so u n d  v alu a tio n  o f  $ 7 9 9 ,3 9 7 . T h e  o p eration  o f  th e  bu sin ess co n te m p la te s  
th e  fin an cin g  o f  green m e a ts  p en d in g  th e  process o f  cu ring  p lu s th e  w are
h o u se  a n d  curing ch arge, m u ch  o f w h ich  bu sin ess is for exp ort.

Purpose.— P roceeds is for p u rp ose o f  p ro v id in g  w ork in g  ca p ita l.
Dividends— C la ss A  sto c k  is en titled  to  d iv id en d s a t  th e  ra te  o f  $ 2  per  

sh are p er year or 1 0 %  per a n n u m , p a y a b le  in  m o n th ly  in sta llm e n ts , before  
a n y  d istrib u tion  o f  earnings can  be m a d e  to  th e  F o u n d ers sh ares. A fte r  
C la ss  A  a n d  F o u n d ers sh ares receive an eq u al a m o u n t for a n y  o n e  y ea r  
o u t  o f  th a t  y e a r ’s earnin gs, th en  th e  directors h a v e  th e  d iscretion ary  pow er  
as to  th e  fu rth e r  p a y m e n t or d istrib u tion  o f  a n y  rem ain in g  earnings o f  th a t  
year to  C la ss  A  or F ou n d ers sh ares or to  b o th .

Earnings Contract.— C o m p a n y  h as a c o n tra c t w ith  C in cin n a ti A b a tto ir  
C o .,  u n der w h ich  th e  A b a tto ir  c o m p a n y  agrees to  p a y  th e  c o m p a n y  a 
m in im u m  su m  o f  $ 3 9 0 ,0 0 0  per a n n u m  for a period  o f  15 y e a rs . P a y m e n ts  
to  be m a d e  in equal m o n th ly  in sta llm e n ts . P rov isio n  m a d e  for renew al 
o f th is  co n tract so  as to insu re, so  lon g  as a n y  o f  sa id  C la ss  A  sto c k  is o u t
stan d in g , reven ue su fficien t to  en able  c o m p a n y  to  p a y  all o f  its  op eratin g  
co sts , reserves a n d  a  m in im u m  o f  1 0 %  per y ear on its  C la ss  A  sto c k .

Directors.— Jesse T .  L ip p in c o tt  (P res ) ,  P res. C in cin n a ti U n io n  Stock  
Y a r d s  C o  ; C harles F . B a r r e tt  (V .-P r e s  ) ,  P res. A b a tto ir  R e a lty  C o  ; 
G en . S . B . S ta n b e ry  (T r e a s ) , tru stee  C in cin n a ti S o u th ern  R y . ;  C h a rles  E .  
R o th , P res. Joh n  C . R o th  P ack in g  C o .;  R o b e r t  H . W e s t ,  J r . ,  M g r . ,  H art
ford  L iv e  S to ck  I n s . C o . ;  W illia m  W . S to n e , P res. T .  B . S to n e  L u m b er  
C o .;  C la u d e  A sh b r o o k , C la u d e  A sh b r o o k  &  C o . ,  a n d  G e o rg e  A .  S a w y e r , 
S ecreta ry .

Cerro de P asco C op p er C o .— Copper Output (in L b s . ) .—
1921— July— 1 9 2 0 . 

4 ,3 4 6 ,0 0 0  3 ,6 5 2 ,0 0 0
— V . 1 1 2 , p . 2 7 5 3 .

Increase. I 1 9 2 1 — 7 Mos.— 1 9 2 0 . 
6 9 4 ,0 0 0 1 3 0 ,5 8 6 ,0 0 0  3 0 ,4 4 0 ,0 0 0

Decrease.
1 4 6 ,0 0 0

C erta in -T ee d  P ro d u c ts  C o r p o r a tio n .— E arn in g s .—
Six Months to June 30—  1 9 2 1 . 1 9 2 0 . 1 9 1 9 .

G ross operating  p r o f i t .x --------------------------  $ 1 ,6 0 1 ,2 2 8  $ 2 ,8 6 2 ,0 6 2  $ 1 ,1 0 8 ,4 9 5
O th er in c o m e-----------------------------------------------  1 6 ,7 5 1  1 9 ,8 7 3  1 ,5 5 7

T o ta l in c o m e ___________________________
Belling, genera Jexpenses an d  in te r e s t .

N e t  p r o fit________________________________
era tax es 0 .9 2 0  est fo r  6  m o s .) __  

First Preferred d ividen ds
-Second Preferred d iv id e n d s____________
C om m on  d iv id en d s ______________________
W a r d o n a tio n s, See_________________ ______

$ 1 ,6 1 7 ,9 7 9 $ 2 ,8 8 1 ,9 3 5 $ 1 ,1 1 0 ,0 5 2
1 ,5 5 3 ,5 2 1 1 ,6 2 7 ,8 8 2 1 ,1 0 7 ,0 7 0

$ 6 4 ,4 5 8 $ 1 ,2 5 4 ,0 5 3 $ 2 ,9 8 2
_____. _  _ 2 0 0 .0 0 0

1 0 8 ,5 0 0 1 10 ,6881 1 8 0 ,2 5 0
9 1 ,8 7 5 6 7 ,3 7 5 /

y ..................- ($ 2 )1 4 0 ,0 0 0
; 591_

Balance for period  d e f.$ 1 3 5 ,9 J  7 s u r .$ 7 3 5 ,9 9 0  d o f$ 2 1 0 ,8 5 9
P rofit and loss su rp lu s _ ---------  $ 1 ,4 4 1 ,0 8 5  $ 2 ,4 4 6 ,3 9 6  $ 1 ,0 1 3 ,0 2 2

x A fte r  d ed u ctin g  repairs, m a in ten a n c e  a n d  d ep recia tio n , 
y N o  dividen d h as been p a id  on th e  C o m m o n  s to c k  sin ce J a n . I, when  

%\ was paid o u t o f  th e ea rn in gs o f  1920 .
in v en tories o f  raw  m a teria ls  p rod u cts fin ish ed  and  in p ro cess, a n d  su p 

plies h av e  been reduced from  $ 2 ,3 6 5 ,7 9 0  as o f D e c . 31 1920  to  $ 1 ,5 3 8 ,5 6 4  
on June, 30  1921 N o te s  p a y a b le , It is rep o rte d , h a v e  been redu ced from  
$ 1 ,4 9 7 ,5 0 0  lf» $ J ,0 5 0 ,0 0 0 .—  V . 112,  p .  2 7 5 3 .

C h alm ers M otor C orp . Undeposited Stockholders Have 
Until Sept. \ 5 to Deposit Their Stock under P lan  without Penally.

T h e  m an agin g  and  reorganization  c o m m itte e , W a lte r  P  C h ry sle r , C h a ir 
m a n . in a  le tte r  A u g . 12 to  h old ers o f  P referred a n d  C o m m o n  sto c k  o f

C om m ercial C red it C o ., B a ltim o re .— Stocks Offered.—
R obert Garrett & Sons, Baltim ore, recently offered for public subscription 

(subject to the rights o f  present stockholders) (a) $350,000 pref. 7%  cum ul. 
stock at par ($25) to yield  7%  plus tax refund to A  %  and (b) $340,000 Pref. 
“ B ”  8 % Cumul. stock  at par ($25) to  yield  8 % plus tax refund to  >£% . 
Data From Letter of Chairman A . E. Duncan, Baltimore, J u ly  19 1921.

Business.— Business is usually known as Com m ercial banking, buying 
open accounts, acceptances, drafts and notes receivable from  responsible 
manufacturers and jobbers who guarantee the paym ent thereof, and pay
ing about 80%  therefor upon receipt o f  docum ents, the balance being with
held and paid on ly as collections are received. C om pany also purchases 
retail tim e sales lien notes for m otor vehicles upon which the purchaser has 
paid one-third or more cash, balance usually due m onthly, requiring the 
guarantee o f the dealer (except on  Ford cars) and retaining a lien on the car 
which is insured against fire and theft.

Com pany also finances the sale o f new m otor vehicles from  the m anufac
turer to the dealer who is required to  p ay  about 15%  or m ore o f  the net 
wholesale price plus war tax and freight and in nearly all cases the manu
facturer guarantees the paym ent o f such paper, a lien being also retained 
on the new cars which are insured against fire and theft.

Tax Refunding Plan— Dividend Rate Increase.— Stockholders on July 30 
1921 consented to  the com pany refunding State, C ounty and C ity  taxes 
to  Preferred and Class “ B ”  Preferred stockholders, wherever located, up 
to  %  on assessed valuations upon conditions to  be prescribed b y  the com 
pany, and also to increase the dividend on Class “ B ”  Preferred from  7%  
to  8 % from  July 1 1921.

Capital Surplus.— A fter giving effect to  the sale o f this additional
Preferred and Class “ B ”  Preferred stock and after paym ent o f  the 10%  
Com m on stock dividend, com pany will have a cash capital o f  $1,500,000 
Pref. 7%  Cumul. $1,500,000 Class “ B ”  Pref. 8 % Cum ul. and $1,500,000 
Com m on stock, and a net surplus o f  $1,213,318 as o f June 30 1921.

Earnings.— The com bined annual net earnings, applicable to the average 
com bined Preferred and Class “ B ”  Preferred stock d ivi. requirem ents, 
after deducting Federal taxes, & c., were 27.61%  in 1916, 20.92%  in 1917, 
28.42%  in 1918, 28.55%  in 1919, 37.25%  in 1920, and at the rate o f  35%  
for six months ending June 30 1921, which is an annual average o f 3 0 .3 9% , 
or m ore than four times the com bined dividend requirements on the com 
bined average Preferred and Class “ B ”  Preferred stocks outstanding.

Dividends.— Com m on stock  was put on a 6 % divi. basis in July, 1913, 
increased to 8 % in April, 1914, to  10%  O ct. 1 1914 and to 12%  O ct. 1 1919. 
A  20%  Com m on stock dividend was paid April 21 1915, another 20%  
Com m on stock divi. was paid D ec. 20 1920, and a further 10%  Com m on 
stock  divi. was paid July 30 1921.— V . I l l ,  p . 2328.

C on su m ers C o m p a n y , C h ic a g o .— Obituary.—
Chairman John S. Field died in Chicago on A ug. 17.— V . 113, p . 735, 631.
C u b a n -A m e r ic a n  S u g a r C o .— Com m on D iv. Omitted.—

The directors on Aug. 17 decided to  om it the dividend usually paid O ct. 1 
on the outstanding $1,000,000 Com m on stock , par $10. In M a y  last the 
dividend was reduced from  $1 to  50 cents per share (see V . 112,p . 2195).

An official statement said in part: “ The low price and large stocks o f sugar 
for which better markets are expected prom pted the decision o f  board in 
pursuing this course."

The regular quarterly dividend o f 1 % %  has been declared on the Pref. 
stock , payable O ct. 1 to holders o f  record Sept. 10.

Up to  about Aug. 2 the com pany, it is said, m ade at its six centrals 
1,699,963 bags o f sugar as against 1,600,797 in 1920.— V . 113, p . 298.

D a v iso n  S u lp h u r  P h o sp h a te  C o .— Suit.—
See Cienfuegos Palm yra & Cruces E l. R y . & Pow er C o. under “ R ailroads" 

above.— V. 106, p. 1038.
D e n b y  M otor T ru c k  C o .— Capital Stock— Bonds.-—

The stockholders will vote Aug. 26 on (a) increasing the capital stock 
from  $750,000 to  $1,400,000 by the issue o f  65,000 shares o f  8 % non- 
Cum ulative 1st Pref. stock  (par $10), and (b) approving $300,000 1st M . 
5-year 7%  bonds ($100,000 class A  and $200,000 class B ).

D u r a n t M otors, I n c .— Offering o f Stock.—
T h e D urant C orp ., 511 Fifth  A ve ., N . Y. C ity , is offering stock o f the 

M otors corporation at $24 per share (no par value) through the partial 
paym ent plan. Under the partial paym ent plan the initial paym ent o f  $3 
per share must accom pany the subscription, and the balance o f  the pur
chase price must be paid in m onthly paym ents o f $3 per share on  the 
15th day  o f each month thereafter. Interest will be charged at the rate 
o f 6 %  per annum on deferred paym ents.

The stock issued under this agreement is not to be sold or transferred 
for a period o f  one year follow ing the date o f delivery. The offering price 
is subject to  change without notice.

The Durant Corp. was organized in June 1920 by W . G . Durand “ to 
educate people in all walks of life to the importance of regular, systematic
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5<*vuig. lc receivoa *u d  han dler a-» tru stee  su ch  portion  o f  th e  m o n th ly  
c o m p e n sa tio n , wage or in com e as the in d iv id u al m a y  be ab le  to  set aside  
for in v e stm e n t s a v in g s ."

in  J a n . 1921 it began  th e  offerin g  o f  th e M o to r s  stock  a t $ 1 2  per sh are, 
the price g ra d u a lly  increasing to the presen t q u o ta tio n  o f  $ 2 1  per sh are.

T h e  Durant Motors Cu. of Michigan, accord in g  to press rep o rts , filed  
articles o f  in corp oration  a t L an sin g  on  or a b o u t A u g . 12 w ith an a u th orized  
ca p ita l o f  $ > 5 ,0 0 0 ,0 0 0 , par $ 1 0 . In corp orators are W  O . D u r a n t . V .-P r e s . ,  
who h old s 1 3 0 ,0 0 0  sh ares, E d w a rd  V eriiu d en , P res. Sl G e n . M g r . ;  E d m u n d  
O . S h ie ld s , L a n sin g , S e c .-T r e a s ,; H a ro ld  D o w n s  a n d  O . F .  D a ly , N e w  
Y o r k , each  th e h old er o f  100  sh ares.

W O . P o e rtn e r , P res, o f  P oertuer M o t o r  O a r  C o . ,  N .  Y .  C i t y ,  in w hose  
sa lesroom s Che new D u ra n t cars are bein g  ex h ib ited , sa y s ; "N e v e r  in  m y  
experien ce has there been su ch  a d isp la y  o f  interest in a n y  a u to m o b ile  as 
h as m a rk ed  the recep tio n  o f  th e new D u r a n t . I f  b u y in g  k eep s up in the  
p ro p o rtio n  it h as s ta r te d , w e will b e  so ld  o u t o n  our 12 m o n th s ’ a llo tm e n t  
b y  J a n . l . M S ee V . 1 1 3 , p . 5 3 9 .

E ast C oast F ish eries  C o. -Sale Confirmed,
F ed eral J u d ge  C la re n c e  H a le  a t P o r tla n d , M e . ,  A u g  17 co n firm ed  th e  

sale o f  the a ssets o f  th e  E a st  C o a s t  F ish eries C o  an d  E a s t  C o a st Fisheries  
P rod u cts  i 'o  to a reo rg a n ization  c o m p a n y  C Q m m itie e o f M o rris  D . Ferris, 
Jabez H o lm e s , D u d le y  A . W ilso n , G eo rg e  H ou gh  w ant a n d  W  M .  W h erry  
o f  N ew  Y o r a , an d  E lm e r  K in g  o f  M o n tc la ir , N  J M r  G reg o ry  (o f L a w 
y ers T it le  &  T r u s t  C o  . 160 B ro a d w a y , N .  Y .  C ity )  is Secretary

A  reorgan ization  is u n d ersto o d  to be u n d er w a y .— V . 1 1 3 , p . 4 2 2  .

East C oa st F ish eries  P ro d u c ts  C o .— Sale.'—•
See E a st  C o a s t  F ish eries C o  a b o v e .— V . 1 1 3 , p  4 2 2 .

E astm an  K o d a k  C o .— Suit.—
B ased  u p on  the decree o f  F ed eral Ju dge H azel d isso lv in g  th e  c o m p a n y  

a s an illegal co m b in a tio n  a n d  m o n o p o ly  (Vr. 1 1 2 , p . 5 6 6 ) .  G .  G e n n e r t, 
m a n u fa ctu rer and  im p o rter  o f  p h o to g ra p h ic  a p p a r a tu s , b ro u g h t a "t r e b le  
d a m a g e "  su it  for $ 6 ,0 0 0 ,0 0 0  in the U . S . D is tr ic t  C o u r t  at N e w  Y o r k  A u g .  
13 a g a in st  th e E a stm a n  C o .

T h e  c h ie f a lleg a tio n s o f  th e  G e n n e r t firm  are : " A s  a p a rt o f  th e  sch em e
an d  d esign  to inju re a n d  ru in  th e  b u sin ess  o f  p la in tiff  b y  illegal an d  m o n 
o p o lis tic  m e th o d s , the d e fe n d a n ts  ca u sed  the co m p an ie s su rre p titio u sly  
ow n ed  by th em  b u t o ste n sib ly  in d ep en d en t, to  o ffer in d u cem en ts to  p la in tiff  
to  p e rm it th em  t o  a ss is t  h im  in bu sin ess w ith  a v iew  to  b e c o m in g  an inter
m e d ia ry  betw een  p lain t iff and  h is  cu sto m e rs , and  a fter  h a v in g  esta b lish ed  
th em selv es  as in term ed ia ries , su c h  co m p a n ie s su r re p titio u s ly  con trolled  
b y  d e fe n d a n ts , th e d efen d a n ts  ca u sed  i t s  su b sid ia ries  to  su b s t itu te  goods  
fu rn ish ed  b y  the d e fe n d a n ts  in stead  o f  g oo d s fu rn ish ed  b y  the p la in tiff, 
and to  exclu d e e n tire ly  th e  g oo d s o f  th e  p la in tiff  fro m  d istr ib u tio n  to  his 
form er c u s t o m e r s ."— V . 1 1 3 , p . 7 3 5 .

E lk h a rt G as & F u e l C o .—  Merger
See In d ia n a  E lectric  C o rp o ra tio n  b e lo w .— V . 1 1 0 , p . 4 6 9 .

E n g lish  S ew in g  C o t t o n  C o ., L td .— Annual Statement.—
This c o m p a n y  h old s a co n tro llin g  Interest in a  n u m b er  o f  lea d in g  E n g lish  

co n cern s in clu d in g  w ith  o th e rs , R . F . &  J. A lex a n d er  & C o . ,  L t d . ,  Sir R ic h 
ard A rk w rig h t & C o . ,  L t d . ,  W illia m  C la p p e rto n  &  C o . ,  L td . a n d  E n g lish  
T h r e a d  C o . ,  L td . It  a lso  o w n s 1 .1 9 7 ,5 0 0  (o u t o f  1 ,2 0 0 .0 0 0 )  sh ares, p a r  
$ 1 0 , o f  th e C o m m o n  s to c k  o f the A m erica n  T h r e a d  G o .

Yrs. ending M a r .  3 1 —  1 9 2 0 -2 1 . 1 9 1 9 -2 0 . 1 9 1 8 -1 9 . 1917  18 .
T r a d in g  p r o f it _____________  £ 2 5 4 ,2 4 2  £ 7 9 4 ,1 3 6  £ 5 9 8 ,1 0 5  £ 5 0 3 ,8 5 4
D e p r e c . &  b o n d  in t -  _ 6 4 ,4 9 7  6 4 ,0 1 2  6 4 ,3 6 3  6 5 ,3 9 6
P referen ce d iv  ___________ ( 5 % ) 5 0 .0 0 0  5 0 ,0 0 0  5 0 .0 0 0  5 0 ,0 0 0
O rd in a ry  d i v .  _____ ( 1 5 % ) 3 0 0 ,0 0 0 x ( 1 5 ) 3 0 0 ,0 0 0  (2 5 )2 5 0 ,0 0 0  (2 0 )2 0 0 ,0 0 0
R eserves, & c _  __ ___________  4 1 5 ,0 7 9  2 3 1 ,5 9 5  1 7 5 ,0 0 0

was acquired last year. The M ichigan Tax Com m ission cred its  the Im 
perial with 1 ,000,000 tons o f  lim oiute iron ore, the average o f which is 
about 52%  Iron.— V. 113, p . 632, 540.

F reep ort  T exas C om p a n y
Six Mas. ending M ay  31—

Earnings.—
1921 1920 1919Gross sales . _ ___________ $1,606,364 $2,225,375 $1,438,371

C ost o f  sales____________ 931,054 1,011.362 239,041
Gross p ro fit_________ ______________  $675,309 $1,214,013 $1,199,330

General expenses, See _ 356,528 480,045 419,960
N et profit____ _________ $318,781 oi.s $779,370

Other Incom e__________ 7,920 4.525 101,857
N et incom e__________

Interest. _____
______________  $326,701

107,836
$738,493 $881,227

D ividends______  _____ 112,989

Balance, surplus __________________  $218,865 $738,493 $768,238
From  profit and loss there were deducted: taxes, $73,638; reserve for 

depreciation, $173,577; reserve for depletion, $154,406, leaving a final 
profit and loss surplus o f  $4,298,846

The balance sheet as o f  M ay 31 1921 shows current liabilities, $819,882, 
including bills payable $750,000; as against current assets $4,129,312, 
including $3,747,751 merchandise and supplies.

Note. On Aug. 9 1921, bills payable were reduced to $600,000 D e
liveries o f  sulphur sold under contract were slow  on account condition  o f  
trade Cash receipts on account sale o f  crude oil, affected by congestion 
o f  storage capacity , Tam pico, and lack o f dem and at satisfactory prices. 
The com pany at present has production o f  10,000 to 11,000 barrels daily 
T w o  additional wells are in course o f  drilling.— V. 112, p. 1982.

F ru it  G row ers  E xpress C o .— Car Trusts, &c.
See Chicago & Eastern Illinois R R . under “ Financial R eports" a bove .—  

V . I l l ,  p . 2329.
G en era l C igar C o .— Semi-Annual Report.—

Six Months to June 30—  1921. 1920.
Gross profits $3,478,898 $5,083,072
Provision for Fed. taxes (current yr.) _ 1 2,£ 
Adm inistration and selling expenses _ j

911,313 f 
l

565,000 
2,702,66:

Profit from  operation ___
M iscellaneous profits, interest, &c

$567,585 $1,815,405 
679,000 , 90.240

1919.
$3,620,159

420,339
1,824,628

$1,375,983
50,463

T ota l p ro fit_____  _________ ______$1,246,585 $1,905,645 $1,426,448
Interest on  loan s , &c ____________ $209,945 $91,225 $163,686
Reserve for shrinkage in value o f  raw

materials, & c_______________________  _______ 262,799 _______
D ividends on l>ref. stock ( 3 ^ % ) - - _  175,000 175,000 175,000
Dividends on ( Jommon s t o c k ____ (3% )5 43 ,1 20 (3 % )5 43 ,1 20 (2 % )3 62  ,080
D ividends on  D ebenture Pref. s t o c k -_ 151,228 156,478 --

T o ta l________________________________ $1,079,293 $1,228,622 $700,766
Balance, surplus____________ ________  $167,292 $677,023 $725,682
— V . 113, p . 188.

G en era l E le c tr ic  C o .—•Naval Work Suspended.—
T h e com pany has announced that between 800 and 1,000 men have been 

laid o f f  at the Schenectady works as a result o f  the suspension o f  w ork on 
naval contracts, due to the reduction in the naval appropriations.— V . 113, 
p. 632, 423.

Balance___ ______ (a )d e f .£160,255 d e f .£34,955 sur.£2,147 su r .£13,458
a Before adding £200,000 transferred from  stock  contingency reserve, 

which w ould leave a surplus for the year o f  £39,745.
x During the year 1919-20, the com pany also paid a 100%  stock dividend 

in Ordinary shares.
Balance Sheet as o f March  31.

Assets—  
Properties

1921 
£

1920. 
£

.2,686.279 2.648,301
S tocks___________ 1,324,695 1,744,793
D e b to r s ________  689.864 517.381
American Thread 166,792 30,570
Subsidiary cos__ 178,7S2 230,063
Investm ents____  694,064 956,660
C a s h ____________ 81,275 160,309
D eb . trustees___  _______ 2,154

T ot. (each side)£5*821.751 £6290232

1921. 1920.
Liabilities—  £ £

a Capital stock_3,000.000 3,000,000
D eb en tu res____  967,270 967,270
C re d ito rs______  575,224
Pension fu n d___ 72,517
R e s e r v e ------------  200,000
D eprec. reserve- 108,388
D ividend reserve 200,000
Con ting, reserve 200,000 
Insur. re se rv e .. 50.000 
Profit and loss. _ 448,353

880.968 
47.319 

100.000 
108,387 
100,000 
300,000 

50.000 
736,28S

a 2,000,000 Ordinary and 1,000.000 Preference shares o f  £ each. The 
com pany also has outstanding r{ 957.694 First M tge. 4 %  debenture stock . 
— V . 69, p. 494.

E n d ic o t t -J o h n s o n  C o r p o r a t io n .— Operations.—
T h e follow ing published data are believed to be based on fact:
Since July 1 incom ing orders have been running strong. A t present the 

daily increase; are anywhere from  75%  to 150% over 1919 and  the com 
pany has been obliged to  refuse orders in some o f  the factories for the re
mainder o f  the year The present production is about 95,000 pairs o f shoes 
a day. The new factory at Johnson C ity  is turning out 4,000 to 5,000 pairs 
o f  shoes a day and this will be increased as additional m achinery is installed. 
It will have an ultim ate productive capacity o f  over 20.000 pairs daily, 
p  In  the first six m onths o f  1921 E ndicott Johnson earned $3,000,000 net 
profits before taxes, which indicates that it covered its entire dividend re
quirements on the Preferred and Com m on stock for the full year. These 
results were arrived at after taking all merchandise at cost or m arket.

Vice-President W endell E ndicott says: "D u r in g  the last six m onths the 
greatest a ctiv ity  in the shoe business has been in novelties. A ll our records 
indicate that the retailers as well as the wholesalers have liquidated to a 
very considerable degree their stocks o f  staple shoes, especially in m en’s 
wear The orders that we are now receiving to be delivered at the earliest 
possible m om ent are very largely on staple lines. W e believe that this 
means a good  and steadily im proving business throughout the fall. There 
is nothing in the situation o f  a speculative nature. T h e shoe and leather 
industry has for the greater part taken its losses owing to deflated values 
and has the worst o f  its troubles behind it. The tide in this industry has 
tu rn ed ." (Condensed from  'B o st. N . B ."  Aug. 8 )— V . 113, p. 728.

F a m ou s  P la y ers -L a sk y  C o rp .— Improvement in Moving 
Picture Business— Dividend Meeting Postponed—Life Insurance 
ffs In  response to telegrams sent to  25 representative exhibitors in cities in 
every section o f  the country asking them  for inform ation as to  the state 
o f business in their respective vicinities and the outlook  for the immediate 
future, President Ziusor says: “ The evidence o f  returning prosperity given
in these telegrams on ly confirm s the contention o f  close observers that 
whatever depression there has been in the industry was due alm ost entirely 
to the prolonged hot weather. But it is now high time we faced the fact 
that business is im proving steadily and will continue to im p rove ."

T h e m eeting o f  the directors, which was scheduled for A u g. 8 , at which 
the m atter o f declaring the usual quarterly dividend o f  $2 a: share on the 
C om m on stock was due to  be acted upon, has been postponed until A u g. 22. 
T h e semi-annual audit b y  Price, W aterhouse & C o ., public accountants, 
it  is stated, has not yet been com pleted.

Pres. A dolph  Zukor, it is stated, has taken cut a life insurance policy  
for $5,000,000 in favor o f  the com pany. The names Of the com panies 
participating in the insurance, which, it  was said, ranked as the largest 
ever taken out by an individual as a protection to his com pany, were not 
d ivulged.— V . 113, p. 422.

F ed era l R u b b e r  C o .— Meeting Adjourned.—
See Fisk R ubber C o. below .— V. 113, p. 631.
F isk  R u b b e r  C o ., C h ico p e e , M ass.— Meeting Adjourned.

The special meeting o f stockholders o f  A ug. 9 to  vote  on the merger 
and financial plan (outlined in V . 113, p. 631) was postponed  sine dio. 
The number o f  proxies received in the first week, it is said, is very encour
aging but it was thought desirable to  give the shareholders further tim e 
in  which to consider the m atter.— V . 113, p . 631.

F o rd  M otor  Co .—Michigan Iron Mine Being Opened.—
The Ford interests it is stated, have started work preparatory to opening 

he Imperial mine et Michlgamme. M ich ., on the M arquette Mange, which

(G erm a n ) G en era l E le c tr ic  C o .— Stock Offered.—
M orton  Lachenbruch & C o ., N ew  Y ork , are offering at $17 50 per 1,000 

mark shares (price subject to  change without notice) A llgem eine Ele- 
tricitats-G esellschaft (General E lectric C om pany) 5%  Cum ulative P artici
pating Preferred— Issue B. A  circular shows:

Outstanding.— M . 250,000,000. D enom . M . 1,000. Receives an 
additional %  o f  1%  for each 1%  dividend over 10%  paid on the C om m on 
stock in any one year. M a y  be repaid beginning Jan. 1 1925 on three 
m onths’ notice at 120% , and in case o f  liquidation is red. at 115%  before 
any paym ent can be m ade on the Com m on stock.

The C om pany is one o f the largest manufacturers o f  E lectric apparatus 
in w orld. It is the chief distributor pf electric power in Germ any and 
operates through its various subsidiary com panies in Austria, Sweden, 
Denm ark, Russia, Spain, Portugal, South Am erica and other parts o f  the 
world. It  recently secured a contract, totaling approxim ately £200,000 
Sterling, to equip works in N orth England with generating plants, m otors, 
switchboards and other electric appliances.— V . 110, p. 2079.

G era  M ills, P assa ic . N. J .— Stock Interest Acquired.—
See N ew  Jersey W orsted Spinning C o . below .— V . 108, p. 1063.

G len  A ld en  Coal C o.— Leading Anthracite Companies 
to Test the Constitutionality of Subsidence Laws.—-The following 
is an  authoritative statement:

qineg operations o f  the Glen Alden Coal C om pany, which w ill take 
ov  ^  anthracite properites o f  the Delaware Lackawanna & W estern 
Ra r a Com pany on Sept. 1 next will be curtailed approxim ately 
20%  pending the final settlem ent o f  the suits shortly to be filed b y  the 
leading anthracite coal com panies o f Pennsylvania to test the constitutional
l y  o f  the recent law passed b y  the Pennsylvania Legislature prohibiting the 
m ining o f  any coal which would result in the subsidence o f the surface so as 
to result in any dam age to property . . _

U p to  the present time there has been practically no serious surface 
subsidence resulting from  anthracite m ining except in the C ity o f  Scranton, 
in  this city  the m ining com panies have voluntarily taken care o f  all dam age 
caused bv them during the past few  years, under a form  o f  agreement which 
was executed by the Scranton M ine Cave Com m ission. The damage 
caused by subsidences throughout the rest o f  the anthracite region, while 
sm all has also, to a large extent, been taken care o f  voluntarily b y  the com 
panies, although there lias been no Com m ission and no agreement covering

l ^The new laws passed are designed, b y  the drastic penalties o f  the one, to 
com pel the com panies to  accept the other. Under the provisions o f  the 
form er any subsidence o f  surafee resulting in dam age to  property was made 
a criminal offense, so that, standing alone, it would prevent the m ining o f  
some 2 0%  o f anthracite coal in the settled parts o f the State which otherwise 
could be m ined. The second bill offers, by  its terms, relief from the drastic 
provisions o f the first bill with respect to penalties, and permits the mining 
o f coal if  it b  accepted b v  the com panies. Such acceptance means volun
tary paym ent to the Pennsylvania State Anthracite M ine Cave Com m ission 
o f  2 %  o f  the value o f  all coal m ined, and perm its the m ining o f  such coal 
a s  the Commission consents and directs, and in such manner as it permits. 
The second bill amounts to nothing unless the first bill is constitutional, 
and the companies will attack the first b ill only and w ill not accept- the 
second.— V . 112, p. 2195.

G lidden  C o ., C leveland, O h io .—  To Redeem Scrip—  
Sales, &c.—  , ,  ,

President Adrian Joyce  announced on Aug. 11 that the com pany would 
anticipate paym ent o f its scrip dividend due Oct. 1 by paying the face 
value $170,000, plus the 5 m onths accrued interest at the rate o f 6 \ on

F tV sa id  that a notice will be sent out shortly requesting the stockholders 
to present their scrip at the Union Trust C o. for paym ent.

Pres. Joyce also stated that since reducing prices on Vug. 1. sales have 
increased m aterially. W e are receiving orders from  locom otive com panies 
that are getting som e business from  Russia and China as well as som e sub
stantial business from  car builders, x , , .

Bank loans, which have been considerahl> reduced. w ill bo cut dew n about 
$600,000 m ore this m onth. W e are rapidly getting into a \er> liquid 
condition .— V . 113. p . 735, 540.

G o o d y e a r  Tire & R u bber Co, Mr. Svi bed tag's i-abil
8ee Prudential Securities & Realty C o . . below V . 113. p. T8o 682
G orh a m  M fg. C o. Loses franchise lax buiL

The suit instituted by this com pany, dom iciled In Rhode Island and with 
Ices in N  Y . C ity , to onioin the New York 8tato authorities tw in on 
•cing the State Franchise T ax Act o f PUS. on the ground that it is uu 
nstUutlonaL was dismissed Aug. 12 by Federal ’ edge 1 earned liana
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Part o f  .fudge H and's opinion roads; “ Tlio Uni Cod suites and the State o f 

Now York in such matters are independent powers, neither o f which need 
yield to the other. Each taxes and seizes a part o f tlio same income. There 
is no reason why the State o f  New York must recognize the deduction o f  the 
United States before calculating its percentages. All that can bo asked Is 
that the State recognize all deductions in assessing a foreign corporation  
that It does in assessing a dom estic corporation .” — V . I 1.8, p . 188.

G raton  & K n ig h t M fg. C o ., W orcester, M ass. Pre
ferred Dividend Payable in Scrip.—

The directors have declared the regular Quarterly dividend o f  1 %  on 
the Preferred stock, payable in 7%  scrip maturing Aug. If> 1024 or earlier, 
at the option  o f  the com pany. Tlio dividend is payable to holders o f 
record Aug. 15.

President W . ML Spaulding says in substance: “ The com pany proposes to 
pay a scrip dividend to the stockholders o f record on Aug. 15 19*21, consisting 
o f  I H %  on the Preferred stock outstanding. The scrip dividend will be 
in the form  o f dividend certificates containing promises to pay the am ount 
o f  the dividend on A ug. 15 1924, or earlier, at the option o f  the com pany, 
with interest at the rate o f  7%  per annum , payable annually on Aug. 15 o f 
each year to registered holders o f the certificates on that day.

In case o f  liquidation or dissolution o f the com pany, whether voluntary 
or involuntary, all liabilities and indebtedness o f  the com pany shall bo fully  
satisfied before any paym ent shall bo m ade with respect to the said certifi
cates. The said dividend certificates will be issued for  the purpose o f  dis
tribution to the Preferred stockholders as the dividend on the Preferred 
stock payable on A ug. 15 1921.” — V . 112, p . 166.

G u ffey-G illesp ie  Oil Co .— New Name, &c.—
The stockholders on Aug. 12 approved the change in name o f  the com 

pany to the Tidal Osage Oil C o ., and also ratified the .$3,500,000 bond issue 
recently offered b y  D illon, Read & C o .— V . 113, p . 632.

H aytian -A m erican  C orp.— Time Extended for Particip.
Tim e for subscriptions to the H aytian-Am erican Syndicate, form ed to 

take over the assets o f  the corporation, has been extended to Aug. 29. 
The syndicate has called for $1,200,000 from  noteholders and preferred 
stockholders o f  the corporation, but thus far has collected  on ly $600,000 
(Boston ‘ ‘News Bureau” ). See also V . 113, p . 541.

H ercu les  E xp losives  C o rp .— Incorporated.—
This com pany was incorporated June 4 1921. New Y ork , with an author

ized capital o f  80,000 no par value shares. The com pany is a subsidiary 
o f  Hercules Powder C o. and was organized to acquire the assets and business 
o f Aetna Explosives C o ., In c ., which it did June 7 1921. (See Hercules 
Powder C o. Under “ R eports”  above.)

H e y w o o d -W a k e fie ld  C o .— Initial Dividends.—
Initial semi-annual dividends o f  3 }4 %  each have been declared on the 

First and Second Preferred stocks, both  payable Sept. 1 to holders o f  
record A ug. 20. See plan in V . I l l ,  p . 1186.— V . 112, p . 750.

Im p eria l O il C o r p o r a t io n .— New Wells.—
The com pany’s subsidiary, the C otton  Belt Petroleum  C orp ., reports 

that its N o . 2-B well on the Opal R exroat farm , H ew ett pool, is flow ing 375 
bbls from  2,151 feet; well 6-B , on the same farm , is flow ing 400 bbls. from  
2,189 feet.— V . 112, p . 2311.

In d ia n a  E le c tr ic  C o rp .— Power Companies Merge— To 
Issue $5,850,000 Stock, $5,500,000 Bonds and $750,000 Notes 
—  Underwritten by New York and Chicago Bankers.— Articles 
o f  incorporation for the above com pany, w ith a nom inal capi
tal o f $10,000, were filed with the Secretary o f State at 
Indianapolis, In d ., A ug, 11. The com pany intends to con 
solidate the seven below-nam ed com panies into one large 
corporation, and the undertaking, it is stated, is backed by  
the Joseph H . Brewer interests.

The “ Indianapolis N ew s”  A ug. 11 says in substance:
Application for the merger o f the com panies is now before the Indiana 

P. 8 . Com m ission, and as soon as a survey o f  the properties has been made 
by the Com m ission’s engineers, a hearing in the m atter will be held.

The com panies to be merged are: (1) M erchants H eat & Light C o ., In- 
V l^ ^ b o lis  (V .  112. o . 938): (2) Indiana Railw ays & Light C o ., K okom o; 
(3) W abash Valley Electric C o ., Clinton (V . 105, p. 2462); (4) Putnam  E lec
tric C o ., Greencastle and Cloverdale; (5) Cayuga E lectric C o ; (6) Valparaiso 
Lighting C o. (V . 109, p. 987); and (7) Elkhart Gas & Fuel C o. (V . 110, p . 469).

The Indiana Electric Corp. is to acquire, free o f  all liens, all o f  the proper
ties o f the companies, including cash, accounts receivable, stocks and sup- 
phes. Certain liens and obligations are to be paid b y  the merging companies.

It  is intended to establish a great super-power-house on the W abash R iver 
in Vigo C ounty near Terre Haute at an expenditure o f several millions, and 
to connect with it a vast system  o f electric transmission lines which shall 
cover many parts o f  the State and deliver electric current generated in the 
heart o f  the Hoosier 09a! field. The plant is to have a capacity o f  30,000 
k . w. units and its principal transmission system  is to carry 180,000 vo 'ts  
over approxim ately 300 miles o f  wire. Present plants operated by the 
merging companies are to be, in m ost instances, it is said, kept as auxiliary 
or ready-to-serve stations.

The new corporation proposes to finance the acquisition o f the properties
c,?m m on stock; (b) $1,850,000 preferred 8 %  stock; 

(c) $3,2o0,000 o t i 14%  15-year 1st & R ef. bonds; (cl) $2,250,000 7 lA %  
serial bonds maturing within 15 years; and (e) $750,000 1-year 8 % notes, 
i t  has petitioned the Commission for authority to float the issues Halsey, 
Stuart & Go , o f  C hicago, N ew  Y ork , & c., are to look after the disposition 
o f the securities.

The reproduction cost o f  the physical assets, exclusive o f  stocks, supplies 
ana working capital, now owned by each o f  the merging corporations, is 
p v e n  as not less than $18,250,000,”  and the am ount o f  m oney required 
to supply capital “ reasonably necessary”  for the efficient and econom ical 
operation 01 the utilities owned by the corporations is given as “ not less 
than $600,000.

The acquisition o f  the M erchants C o. is subject to a $5,886,000 lien 
o f bonds secured by trust deed to Harris Trust & Savings Bank, Chicago, 
trustee, and Union Trust C o ., Indianapolis, co-trustee. T h e com pany has 
outstanding $700,000 notes maturing M arch 1 1936.

tiie Ihdiana Railways & Light C o. is subject to a 
if v t  r?°0 b?h d  lien secured by trust deed to Union Trust C o ., Indianapolis,
• „ c * ^  now are S I ,726,000 o f  tho bonds issued and

outstanding and SoOO.OOO o f  them have been certified and are in the com - 
8 treasury to be sold or to be used as collateral.

i/V3 incorporators o f  the Indiana Electric Corp. are M r. Brewer, Charles 
J Lnen M urphy, \ .-Pres & Gen. M gr. o f  M erchants H eat & Light C o.; 
fa u l D  RirdsalJ Sec. M erchants C o .; Lex J K irkpatrick, K okom o, 
Yr -\ Indiana Rys & Light C o ; Marshall V. R obb , C linton, Sec. Wabash 

aJiey Go. I he directors are the same as the incorporators. M r. Brewer 
T rias8*’ Mp# K irkI>atrick v  -Pres., M r. Birdsali Sec., and M r. M urphy

In te r n a t io n a l C ojtton  M ills .—No Common Dividend.—
* I directors on Aug. 17 voted  to  om it the paym ent o f  the Com m on divi
dend usually paid Sept. 1.

declared, payable Sept. 1 to  holders o f  record Aug. 23.— V. 112, p . 750.
I n te rn a t io n a l F u r  E x ch a n g e  I n c .—Fur Sale Sept. 28 .—
A press report states that Henry L. Klink.. credit manager o f  the Inter

national v \jr Exchange, now in liquidation, has announced that the com  
pany will sell approxim ately $2,500,000 worth, o f  raw furs at auction in the 
internsfjonal fu r  Exchange Building, St. Louis, beginning Sept. 28. - V . ] 13, p. 298.

I n te rn a t io n a l G yp su m  C o rp ., L td .— Capital.—
supplem entary letters patent have been issued under the Seax\ o f  tho

on Its business with a capital o f  $1,500,000 and that the no par value shares
may be issued at $5 per share.

In tern a tio n a l H arvester Co. Business.-
Ait official is quoted as saying: “ Our business is progressing norm ally,

considering the trend o f affairs generally, there being nothing o f a disturbing 
character. Sales thus far are 50%  or m ore o f  norm al, as com pared with 
tho 7 m onths o f  last year. Liquidation is running along an had boon 
expected with the period o f  readjustm ent.”  V. 113, i>. 424, 299

In ter-S ta te  Coal & D ock C o .— Receivership.—
Pod oral Judge M an ton Aug. II, appointed John Ji. Johnston and Eli.* 

M cClellan, Boston, receivers. Suit was filed by Luhrlg Collieries Go. 
and other creditors with claims aggregating $800,000. Com pany which 
is a Wisconsin corporation has offices at 32 Broadw ay, New York C ity .

Jones Bros. Tea C o ., Inc .--S a les .—
Sales for the six months ended June 30 partly estimated aggregate 

$10,012,440, cost o f  salon including depreciation $7,283,799, selling arid 
general expenses $2,573,123. A fter providing for Interest and income 
taxes not profits were $125,573. V. 113, p. 632.

K ansas & G u lf C om pany, C h ic a g o ,— Acquisition.—
In reply to our inquiry regarding the report that the Southern Oil C orp. 

(V . 109, p. 179) had beep, consolidated with the Kansas & G ulf. Priss. 
i f .  L. M ourer o f  the latter com pany Aug. 15, says: “ The Southern Oil 
C orp . for tho present will bo operated as a subsidiary o f  tho Kansas & G ulf 
C o ., wo sim ply owning all o f  tho outstanding s tock .”  V . 112, p. 2311.

Lam son & H u bbard  C anadian  C o ., L td .— Increase.—
This Canadian com pany on July 12 obtained letters patent increasing the 

authorized issue o f  Class “ B ”  Com m on stock , no par value from  18.750 
shares to 33,750 shares. There is also 12,000 shares o f  Class “ A ”  Com m on 
stock , no par value.— V. 110, p. 1854.

L ehigh Tire & R u bber C o .— New Company.—
See Prudential Securities & Realty C o. below.
L exin gton  (K y .) U tilities C o .— Bonds Offered.

The com pany has sold  a new issue o f  $560,000 1st Lien & Ref. Series “ B ”  
6%  Bonds to Chandler & C o ., Inc. o f  New Y ork  and Phila ., and R . E . 
W ilsey & C o ., C hicago, w ihch will be offered shortly .— V. 109, p 1370.

L oft, In corp ora ted .— Earnings.—
Results for the Six M onths Ended June 30.

1921. 1920-
N et sales_____________________________________________ $3,124,476 $3,376,681
C osts, expenses, depreciation, & c___________________  2,806,460 2,727,837

N et incom e____________________________ ____________  $318,016 $648,844
Other incom e_______________________________________ 15,307 57,860

P ro fits _____________________________________________  $333,323 $706,704
— V . 113, p . 632.

L o u is ia n a  O il R e fin in g  C o rp .— Equipment Trusts.—  
Freem an & C o ., N . Y . ,  are offering at par for  the 1922 
maturities and at prices to yield 8 .2 %  for the later maturities 
$300,000 8 %  E quip. Trust G old Certificates. D ated A ug. 
15 1921 and to mature $25,000 F eb. 15 1922, and §25,000 
semi-annually thereafter to A ug. 15 1927, inch:

T o  be unconditionally guaranteed both  as to  principal and dividends by 
the Louisiana Oil Refining C orp . Denon*. o f $1,000 each. N o t callable. 
D ivs. payable w ithout deductions for any Federal incom e tax up to 2 % . 
Issued under Philadelphia plan, Colum bia Trust C o ., N . Y .,  trustee. 
Data from Letter of E. R . R atcliff. Pres, of Louisiana O il R e fin . Corp.

Security.— T o  be secured by  a first lien on 260 all-steel standard tank 
cars o f  8,000 and 10,000 gallons capacity  each, average age approxim ately 
3 K  years.

Company.— A m a jority  o f  stock  is controlled b y  Invincible Oil C orp. 
W as incorporated in 1917 and i Hs properties include approxim ately (a) 67,- 
785 acres o f oil and gas lands, (b) refineries o f  5 ,000 barrles daily capacity,
(c) storage capacity at refinery 170,000 barrels, (d) 700,000 barrels steel 
storage at tank farms, (e) several hundred bank cars, ( /)  152 miles o f  trunk 
pipe lines with the usual gathering lines, (g) a daily production o f  approxi
m ately 3,000 barrels o f  crude oil.

Has no bonded debt o f  any kind other than car trusts. A ll accrued 
divs. on the pref. stock have been paid at annual rate o f 8 % to  date. A  
d iv . equal to 12% was paid on com m on out o f  earnings for the year 1920. 
N et earnings for year 1920, before depletion, depreciation, & c., were 
$7,747,877.— V . 112, p . 1622.

M cC lu re ’s M agazin e , I n c .— Receivership.—-
Judge M artin  T . M anton  in the U. S. D istrict C ourt A ug. 17 appointed 

John B. Johnston and M yles D . W alsh as co-receivers in equity proceed
ings brought by M arcus B . Behrm an, a creditor for claims am ounting to  
$12,956. Liabilities are said to be in excess o f  $250,000.

M cC ord  M a n u fa c tu r in g  C o .— Bank, &c., Loans Extended.
The com pany has paid o f f  10% o f  its bank loans and merchandise indebt

edness which together stood at $1,500,000. The remaining 90%  o f  the 
indebtedness has been extended to Feb. 1 1922- (Chicago “ E conom ist” ) .—  
V . 113, p . 189.

M apos C en tra l S u gar C o .— Foreclosure Sale.—
The propert y  o f  this com pany which was advertised to be sold under fore

closure sale at Sancti Spirit us, Cuba, July 23, last, is being advertised for 
sale at same p lace on Sept. 17. See Y . 112, p . 2755.

M attagam i P u lp  & P a p er  C o ., L td .—
G . T . Clarkson has been appointed receiver. A  statem ent issued by the 

directors says:
“ In the ordinary course, the com pany has incurred trade liabilities, which, 

if  business had been normal, would have been easily liquidated, but some 
o f these creditors have been pressing for paym ent and have threatened to 
take legal proceedings. In justice to the holders o f  the 1st m tge. bonds 
and debenture stock and to take steps they m ight consider advisable to 
protect the interests which they represent, the directors applied to  the 
courts for the appointm ent o f  a receiver.

“ The directors believe that a receivership affords the best means o f  taking 
care o f  the com oan v ’s undertaking until business conditions rev ive .”

The R oyal Securities in a letter to security holders, says in substance:
Com pany has outstanding $1,781,743 1st moge. 6 % oonds and $2,500,000 

7%  m tge. debenture stock, ranking junior to the bonds. Current assets 
June 30 am ount to approxim ately $3,000,000. -Current liabilities am ount 
to approxim ately $2,800,000.

O f tho current assets, the largest item , approxim ately $1,777,000. 
represents pulpw ood on hand. This is carried at an unusually low  cost and 
requires no writing down. The am ount to be written o ff  other current 
assets, td bring them to present market value does not exceed $250,000-

In addition to the $2,500,000 7%  m tge. deo . stocK com pany has deposited 
a further $500,000 debenture stock  as additional collateral with the com 
pany [s bankers, who have loaned $1,250,000 against inventories (which 
loan is included in current liabilities), the book  value o f  which on June 30 
was $2,891,889. It is probable, as the com pany ’s mill is operated and its 
inventories reduced, that the bank loan against inventories will be reduced 
by tho liquidation o f  those inventories, and that the $500,000 debenture 
stock will bo returned to the com pany’s treasury.

In addition to  the $3,000,000 debenture stock, $935,000 is pledged as 
collateral against loans o f  $700,000, which m oneys have been used to 
provide for the com pany’s logging operations during tho past season.

As against its issued m ortgage bonds and debenture stock, com pany owns 
a m odern pulp mill capacity  40,000 tons per annum o f  high-grade easy 
bleaching sulphite pu lp —developed water powers o f  9,000 h. p. capacity—  
townsitc o f  Smooth R ock Falls— and possesses a supply o f  approxim ately
4,000,000 cords o f  high-grade pulpwood on 125 sq. mi. o f  freehold timber 
lands and 840 sq. m i. o f  leasehold tim ber lands situated in northern Ontario 
on the M attagami river.

Under ordinary circum stances, the com pan y ’s current situation would 
not be serious and its trade liabilities would have been met without d ifficu lty  
out o f  current operations. However, tho m arket for the com pan y ’s product 
has been such that the com pany is tem porarily unable to turn its inventories 
into cash.— V . 112, p. 2312.
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fVI(ixw6il M otor C orp . Plan Practically C o n s u m m a t e d— 
N e w  C o m p a n y  N o w  Operating the Pro parties.—

fcitjti Chalmers M otor C orp . above.— V. 112, p 2755.
M a y flo w e r-O ld  C o lo n y  C op p er C o .— Sale of Stock for 

N on-Payment oj Assessments .—
Certain shares o f  stock will be sold at public auction on Sept. 15 at 14H 

State St Boston for non-paym ent o f  certain assessments upon the stock 
due and payable as follows Assessment No. 2, 50 cents on April 15 1919, 
and assessment N o, 1 £1 on Feb, 9 1920. There will be sold also certain 
shares o f  M ayflow er M ining C o. and the OKI C olony C opper C o. not yet 
surrendered for cancellation, for non-pa^ ment o f above assessments. See 
Boston “ News Bureau" A ug. 18.— V. 112. p. 1288.

M ercer M otors C o .— Trustee oj Notes .—
The New Y ork  Trust C o has been appointed trustee o f  $2,000,000 4-year 

7%  sinking fund collateral trust notes, due 1925- Seo V. 113, p. 632, 626.
M e rc h a n ts  H e a t & L ig h t C o .— M erger .—

See Indiana E lectric C orp . above. V. 112, p. 938.
M id v a le -G o sh e n  C oal C o .— Tenders.—

T h e IT. s . M ortgage & Trust C o ,, trustee, will until Aug. 24, receive bids 
for the sale to it o f first M ortgage bonds to an am ount sufficient to exhaust 
$204,068 and at a price not to exceed 105 and inf.

M orga n  E n g in e e rin g  C o ., A llia n c e , O .— Capital Incr'se.
The stockholders recently authorized an increase in the capital stock 

from  }  ! 000.000 to $5,000.000 The stock will be divided into $3,500,000 
o f  Com m on stock and $1,500,000 in Preferred.— V. 112, p. 2197.

M o h a w k  M in in g  Co .— Copper Out put (in P o u n d s ).—
1921 July— 1920 hu rras* . \ 1921— 7 Ados.— 1920. Increase.

1,128.625 698,558 430,067)7,421,238 6,446,459 974,779
— V. 113. p. 424.

M olin e  P low  C o .— Plan Under Discussion.—
T h e plan for reorganizing the com pany is now being discussed. N o  

inform ation is available as yet but the hope is expressed “ to  have the plan 
operative as o f  Sept. 1.” — V. 113, p. 633.

M u ltn o m a h  L u m b er & Box C o ., P o r tla n d , O r e g o n .—
The com pany recently filed an Increase in capital at Portland, Ore., 

from  $1,500,000 to $3,000,000

meet their paym ents. The com pany has been obliged not only to  extend 
i lu time for paym ents, but to assist purchasers in the paym ent o f taxes and 
reclam ation assessments.

<e) H is essential, in order that the gold  dredging operations o f the 
com pany be effectively carried on and the incom e o f the com pany thereby 
inciva-M-id. that the sunken (hedge be rebuilt and another dredge be re
constructed, and also that other im provem ent and developm ent work be 
con  tinued.

(/)  il the sale o f  the bonds in the protective sinking fund and the pay
ment by the trustee t«> the com pany o f  the proceeds o f the sale and o f other 
m oneys in that fund be sanctioned, and if the paym ent by the trustee to 
the com pany o f  the entire proceeds o f  the sale o f the securities o f Western 
Pacific RH C orp . and o f  Sacram ento Northern KU. be also sanctioned, 
and if the paym ent by the trustee to the com pany, or the retention by the 
com pany, from  the proceeds o f sales o f  lands (extending over a considerable 
period of time) be also sanctioned, the changes will yield  $851,000 for the
im m ediate and future requirements o f  the com pany, v iz .:
From the protective sinking fun d  (approxim ately)______________  $257,000
From sales o f  securities o f Western P acific R R . C orp. and Sacra

m ento Northern H R , (approxim ately). _______ 94,000
Prom land sales ____  500,000

Prom  this am ount will be expended the follow ing sums:
Por rebuilding dredge (estimated) ________ _____  $150,000
For reconstruction o f  dredge (estim ated)__________  _____  280,000

For other requirements o f the com pany, including im provem ent and the 
developm ent o f lands, the balance.

While it is idle to hazard a guess as to  how long the existing abnorm al 
times will continue, the directors hope that through the requested sanctions, 
if granted, the com pan y will be carried over the existing period o f  financial 
depression and be able to continue w ithout interruption the paym ent o f  
interest on its bonds, See also “ R eports”  above.— V. 105, p . 285.

Nevada C on solidated  Copper C o .— Outlook.—
See Utah C opper C o. below .— V. 112, p. 2640.
New Bedford Gas & E dison L ig h t C o .— Bonds Author .—

T h e M ass. D epartm ent o f Public Utilities has approved the issue o f 
$572,000 6 lA %  1st M tge. bonds, due Jan. 1 1938. Com pare offering by 
W hite. W eld & C o. In V . 113, p.*425. 736.

New Castle (Pa.) R u bber C o .—-Reorganized.—
See Prudential Securities & Realty C o .— V . 112, p . 2419.
New E n glan d Lum ber C o .— Receivership.—

A n zierG . L. G oodw in, B oston, was appointed receiver A ug. 16 b y  Referee 
in B ankruptcy, Olmstead at B oston .— V . 109, p. 2270.

N a ssa u  & S u ffo lk  L ig h tin g  Co., L. I .— Bonds Offered.— 
M inturn  & C o ., N ew  Y ork , are offering at 101 and int. to 
yield 8 .8 0 %  $430,000 5-year 9 %  G old D ebenture Bonds. 
A  circular shows:

Dated Sept. 1 1920. D ue Sept. 1 1925. Int. payable M . & S. at 
Equitable Trust C o ., N . Y trustee, without deductions for norm al Federal 
incom e tax up to 2 % . Denom . $1,000, $500 and $100 (c* ). R ed. all or 
part upon any interest date at 102 and int.

Purpose.— Proceeds will be used to provide additional capital for  im
provem ents to plant and distribution system , as well as working capital.

C om pany— M anufactures and distributes gas in H em pstead, Garden 
C ity , R ockville  Center, Baldw in, Seaford, M errick , W antagh, Freeport, 
Ocean Side, Bellm ore, R oosevelt, M ineaola  and interveing territory, 
adjacent to  N . Y . C ity .

Owns a large and im proved gas plant in H em pstead. Serves over 8,000 
consumers; distribution system  consists o f about 250 miles o f both  low  and 
high pressure gas mains. Plant has a capacity o f 5,000,000 cu . ft . o f  gas 
per day and daily sales average approxim ately 1,800,000 cu. ft.

Capitalization.— Outstanding $1,357,000 1st M tge. 5%  $436,000 5-Year 
9%  bonds, $500,000 6 %  C um ul. Pref. stock, and the $568,200 C om . stock.

Earnings.— Gross revenue has been as follow s: 1910, $112,897; 1915, 
$256,340; 1919, $450,628; 1920, $615,031.

Rate Increase.— On Jan. 7 1921, the P. S. Com m ission authorized com 
pany to  charge $2 per 1,000 cu. ft. for gas w ith a discount o f 10 cents per 
1,000 if bill is paid within 15 days and a service charge o f 70 cents per 
m onth per consum er.— V . I l l ,  p . 994. ^  ^

N a tio n a l Susrar R e fin in g  Co .—Dividend, Decreased.—
A quarterly dividend o f  1M %  has been declared on the outstanding 

$10,000,000 Capital stock, par $100, payable O ct. 3 to holders o f  record 
Sept. 10. In Jan., April and July last, distributions o f  2 lA %  each were 
m ade.— Y . 113, p . 736.

N a tio n a l T r a n s it  C o .—Extra Dividend of 8% .—
An extra dividend o f  8 %  has been declared on the outstanding $6,362,500 

capital stock, par $12.50, payable Sept. 15 to holders o f  record A ug. 31. A  
dividend o f  4%  was paid extra in M arch  and June last, and in M arch  and 
June 1920: in Sept. 1920 8%  was paid extra, and in D ec. 1920, 6 % .— V . 113, 
p- 633, 425.

N a to m a s  C o. o f C a lifo r n ia .— Financial Plan— Modifica
tion of Mortgage Provisions—New Gold Dredges.—

Holders o f the General & Refunding M ortgage 6 %  bonds o f  1915 ($10,- 
154,500 outstanding D ec. 31 1920) will vote  Oct. 20 on m odifying the 
terms o f  the trust deed so that the com pany m ay be relieved from  sink- 
ingfund paym ents to  the extent o f  $500,000 and m ay app ly  such 
funds and the proceeds o f  certain sinking fund and other assets to im prove
ments and additions, notably the rebuilding or construction o f  two gold 
dredges. Com pare annual report for 1920 on a previous page.

D ig e s t  o f  C ir c u la r  S ig n e d  b y  P r e s id e n t  F r a n k  B . A n d e r s o n .
The bondholders are asked to authorize the m odification o f the trust 

deed so as to perm it:
(1) T h e sale o f  the bonds in the so-called protective sinking fund and 

the paym ent o f  the trustee to  the com pany o f  the proceeds o f  the sale and 
all other m oneys in that fund, and the m odification o f the provisions o f 
the deed o f trust so that the fund  shall no longer be required to  be m ain
tained. [On D ec. 31 1920 o f  the $16,500,000 Gen. & R ef. M . 6s $955,600 
had been canceled, $171,700 were in treasury, $4,500,000 were held by 
trustee, $718,200 were unissued and $10,154,500 were in hands o f  public, 
while sinking funds with trustee aggregated $284,880. In 1920 there was 
paid to  this sinking fund $475,000 cash, which with $100,000 cash on hand 
in the fund  was used to purchase and cancel $803,400 o f  the bonds— Ed.]

(2) The paym ent by the trustee to the com pany o f  the entire proceeds 
o f  sales o f  securities, belonging to the com pany, o f  the W estern P acific  
R R . C orp. and o f  the Sacramento Northern R R .

(3) The paym ent b y  the trustee to  the com pany, or the retention by  the 
com pany, o f  the sum  o f  $500,000, otherwise available to the trustee for the 
purposes o f  the sinking fund  for th e v purchase or redemption o f  bonds, 
from  the cash net proceeds which m ay be obtained in the future from  the 
disposition o f  lands o f the com pany.

(4) The paym ent b y  the trustee to the com pany, or the retention b y  the 
com pany o f 3 0 % , instead o f 20%  as at present, o f the cash net proceeds 
which m ay be obtained in the future from  the disposition o f  lands.

(5) The m odification o f  the provisions o f the deed o f  trust so that the 
trustee shall have the right to reject offers o f  bonds for sale to the trustee 
for sinking fund  purposes, if  the offers are at a price above the current 
m arket price o f the bonds in San Francisco.

The reasons for these changes are in brief:
(a) Owing to  the disturbed financial conditions follow ing the W orld  W ar 

the operative costs o f  the com pany have largely increased and the incom e 
q f the com pany has m aterially decreased. For instance, during the years 
1(914 and 1915, the average cost, which m ay be taken as the normal cost, 
o r r h e  gold dredging operations o f the com pany was 4.53 cents per cubic 
yard , while the cost o f  the dredging operations o f the com pany, above this 
normal cost, during the years 1916 to  1920. inclusive, has am ounted to 
the total sum  o f  $1,088,019, which w ould otherwise have been available 
for the needs o f  the com pany.

(6) O w in g  to  u n fa v o ra b le  w eath er co n d ition s a n d  to  low  prices, th e  
retu rn s o f  th e  c o m p a n y  fr o m  crop s during th e  y ear 1 9 2 0  were m u c h  less  
th a n  th e y  oth erw ise w o u ld  h a v e  b een , a n d  th e  retu rn s o f  th e co m p a n y  
fr o m  crops du rin g th e p resen t y e a r , for like rea son s, w ill be sim ila rly  a ffe c te d .

(c) D u rin g  th e p resen t y e a r , one o f  th e dredges o f  tho c o m p a n y  sa n k , 
a n a  w hile m o s t  o f  th e m ach in ery  w ill be recovered  a n d  u tilize d , th e  cost  
e f  rebu ild in g  th e  dredge w ill be con sid erab le .

(d) Sales o f  lan d s h a v e  fa llen  o ff , a n d  th e  in com e fr o m  su ch  sa les a lrea d y  
h as decreased  for th e  reason th a t  m a n y  p u rch asers h a v e  been u n a b le  to

New Jersey Gas C o .— Protective Committee .—■
C . S. Newhall, 517 Chestnut S t., Philadelphia, is Chairman o f  a bond 

holders' protective com m ittee who controls more than a m ajority  o f  the 
bonds. Charles W . H ay, G lassboro, N . J ., was recently appointed receiver 
upon application o f  C om m ercial T r. C o ., P liila ., trustee. See V . 113. p . 542.

N ew  Jersey P ow er & L ig h t  C o .— Proposed Acquisition.—
The com pany has applied to  the N ew  Jersey P . U. Com m ission for 

permission to acquire the property o f  tho Lam bertville Public Service C o ., 
Flem ington Light & Power C o ., and tho N ew ton Gas & E lectric C o ., and 
plans to consolidate the three systems and operate them  in conjunction with 
its present lines.— V . 108, p. 2129-  ___ ______________ ____ _ _ _ _ _ _ _ _

N ew ~Jersey W o r ste d  S p in n in g  C o ., G a rfie ld , N . J .—
Bonds Offered.— Central Trust Co. of Illinois, Elston, Allyn 
& Co., Chicago; Pistell, Trubee & Co., Buffalo; and A. D. 
Converse & Co. New York, are offering, ar par and interest, 
$1,500,000 1st Mtge. Sinking Fund 8%  Gold Bonds.

D ated  July 1 1921. D uo July 1 1936. R ed ., all or part, on 60 days' 
notice on any int. date at 110 and int. Interest payable J. & J. at office 
o f  Chase N ational Bank, trustee, N ew  Y ork , or Central Trust C o. o f  Illinois, 
C hicago, w ithout deduction  for normal Federal incom e tax not in excess o f 
2 % . Penn. 4 mills tax refunded. D enom . $1,000, $500 and $100 (c*). 
Data from  Letter of Pres. Christian Bahnsen, Garfield, A u g . 10.

Company.— Incorp. in N ew  Jersey in 1905. M anufactures high-grade 
worsted yarns at plant located  at G arfield, N . J.

Dividend Distribution.— D uring the past 15 years com pany has distributed 
in dividends and bonuses to  officers and directors, the aggregate sum o f 
$8,400,177. The distribution averaged $560,000 per annum.

Sales.— Annual gross sales for period from  1908 to 1912 averaged $2,- 
781,100, and for the five  years 1917 to  1921, ended M arch  31 1921, averaged 
$8,549,300.

Purpose.— Proceeds are to  be used for reduction o f current debt, in  part 
contracted in the equipm ent o f  a new w ool spinning departm ent.

Stock Interest in Gera M ills.— The com pany has acquired a stock interest 
[$1,000,000 7 %  2d Pref. stcok] in Gera M ills (V . 108, p. 1063), Passaic, 
N . J. The Gera M ills  is the com pany ’s largest single custom er. B oth  
com panies are under substantially the same ownership and m anagem ent.

Earnings.— D uring the general depression prevailing in the fiscal year 
ended M arch 31 1921, operations, after inventory depreciation am ounting 
to  approxim ately $1,000,000, showed a net loss o f $810,564. N et earnings, 
fisca l years 1916 to  1920, after depreciation and State and Federal taxes 
and all expenses other than com pensation and bonuses to officers and 
directors on profit-sharing basis, are as follows:

1916. 1917. 1918. 1919. 192% ^
$695,134 $1,500,295 $1,805,032 S I .117,033 $2,507,399
Balance Sheet, M arch  31 1921 (after Giving Effect to Proposed Issue and 

Acquisition o f Stock Interest in Gera M ills) .
Assets—

Plant (less deprec’n reserve
$1,331 ,242)_____________

2d P f. 7 %  S-tk. Gera M ills .
C ash_______________________
A cc ’ts r e c ., Gera M ills , &c.
A ccrued interest__________
In ven tories_______________
A dv . on w ool purchases. _
Other current assets___.___
Deferred charges--------------

I Liabilities—
17 %  Preferred stock _______ $500,000

$1,701,679 Com m on stock ____________ 1,500,000
1,000,000 First M tge. 8 %  bonds------  1,500,000

60,302 Debenture 6%  gold  n otes . 195,000 
1,805,867 x Current liabilities---------- 1,451,219

15,972 Surplus after adjustm ent
1,455,654 o f  reserves_______________  1,167,693

103,995
3 357 ■ ■ -----------

167,086 T ota l (each s ide)_______ $6,313,912

x Consists of: N otes payable, $1,080,000; bankers’ drafts, $297,131; 
accounts payable, $146,118; deposit accounts— officers and em ployees, 
$805,287; interest due on debenture bonds, $24,960; debenture bonds ma
tured and not presented for paym ent, $94,000; accrued taxes, $19,174; 
accrued wages, interest and com m issions, $21,159; tota l, $2,4S7,S29; Less 
application o f  remainder o f proceeds o f  proposed issue o f first m tge. bonds 
after liquidating Federal taxes payable, $1,036,610.

New Y ork  Air Brake C o .— Dividend Payable in 6 %  Scrip 
Maturing Sept. 1 1922.—

The directors on A ug. 17 declared a quarterly dividend o f  1 H % , p ay 
able in 6%  scrip on Sept. 20 to holders o f  record Sept. 1. The scrip matures 
on or before Sept. 1 1922.

In M a y  last, the com pany paid a quarterly dividend o f  2V-3%. ^This 
rate has been paid quarterly since the first quarter o f 1919. In 1917 and 
1918, 20%  was paid. In M a y  last, how ever, when the directors m et for 
action on the dividend for the second quarter o f  the year no declaration 
was m ade, and a statement was issued that the distribution o f 2 u ' ,> de
clared in the first quarter o f  the year was to  cover the first six months and 
the annual rate consequently w ould be reduced from  10 to  5 % .  Com pare 
V . 112, p . 2197.

N ew  Y ork  Steam  C orp .— Reorganized.—
The N ew  Y ork  P . S. Com m ission announced Aug. 14 that it had boon 

notified  that the properties, franchises and business o f  the New York 8 team 
C o. have been taken  over b y  a new com pany, to be know n b\ the above 
nam e. The New Y ork  Steam C o. went into the hands o f  recowers in 1918. 
and the entire property was sold at foreclosure June 29 to M oses. Pope N 
Trainer, In c ., engineers.

T h e P. S. Com m ission has authorized the now com pany to issue 20.090 
shares o f no par C om m on stock, $400,000 in m ortgages on its real estate 
and $2,300,000 in 8 %  Gen. M tge. bonds. Guaranty Trust C o  is trustee 
o f  the Gen. M tg e ., which carries a sinking fund

Chairman W illiam  A . Prendergast o f  the Com m ission in a statement 
concerning the sinking fund said:
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“ There is in the mortgage a clause for the, retirement o f Lends by lot, 

and inasmuch as those bonds bear S% h it., it will probably not work to the 
disadvantage o f  the corporation to use this m oney to rid itsoll gradually 
o f  obligations bearing so high a rate o f  interest.

"T h e  money to Vie set aside for the sinking bind Is to be ^0 /, <>l the net 
income o f  the corporation (after all deductions). The minimum set aside 
each year is to be $50,000. ' . , , . . , .“ The corporation asks leave to sell or exchange its bonds not to exceed 
$1 000 000 at not lets than SO. 'Pills discount o f  20%  should be amortized 
over tlio period o f  the life o f  the bonds, if  the stockholders, however, 
desire to contribute this 20%  from the surplus which might equitably be 
long to them, I am o f  the opinion they should be allowed to do so under 
the peculiar circumstances in which this new com pany finds itself. The 
value o f the properties purchased with the proceeds from  these bonds 
is far enough in excess o f  the face value o f  tho bonds to allow, such adjust
ment on the books o f  the now com pan y .”  . ikHurd (Pres.), Frederick Pope (V. Pres.),

I urd, (I. (L  St. 
- V. I 12, p .2040.

The directors are: James I). _
George L. Hubbell Jr. (/Proas.), G . R . Gortrelle, G . F.
Johns and Philip Russell. M . Perclval R . M oses is Sec

New Y ork  T eleph on e C o .— Public Service Commission 
Reverses Decision as to State-Wide Valuation.—

The New Y ork  P. S. Com m ission oil Aug. 5 rendered a decision against, 
the C ity o f  Syracuse in its fight against the com pany’s rate increase holding 
that the value o f tho com pan y ’s property used in public service, its rates and 
its regulations should bo considered on the basis of the com pany s State
wide activities and not on local valuations. . , „

The decision is the result o f an increase in rates in Syracuse m D ec. 1J1 J . 
N o objections wero filed in opposition  and the now schedule wont into 
effect. Later the c ity  protested . Then it appeared that sim ilar increases 
had been made in telephone rates in m ore than 137 m unicipalities in the 
State, and the Conference o f M ayors decided to  select one ol the m unici
palities through which to  prosecute a test case against the advance. Syra
cuse was selected because it represented an average situation and because 
the city  itself had already instituted the necessary proceedings.

Edm und I I . Lewis, Corporation Counsel o f  Syracuse, in a statem ent says:_____ _ __ __. , _'pOrdll»AUll V U U i W W  K J J 1 U / V V . U . V ,  -----------  ------------------- * ------- -- ‘  " I '  ■

‘W hen telephone rates were increased in Syracuse beyond a rojisonable 
and decent figure the city  filed a com plaint and asked for relief. The city 
contended that the rasonableness o f  the rates in Syracuse should bo de
term ined upon a segregated cost basis. That is, the city  should show the 
(old) I\ S. Com m ission what it costs to give telephone service m Syracuse 
and ask the Com m ission to  fix a rate covering that and a reasonable profit•.

“ The New Y ork  Telephone C o. contended that the reasonableness o f the 
rates in Syracuse should be determined upon a State-wide cost basis. That 
is, the city  should show the (old) P . S. Com m ission what it costs to  give 
telephone service throughout the entire State and ask the (old) Com m ission
to fix  a rate covering that and a reasonable profit.

“ The (old) Com m ission accepted the c ity ’s contention and directed the 
city  to  use the segregated cost basis. The case was tried and proof pre
sented on that basis. In its decision the (new) Com m ission throws out 
all the p roo f and says the other basis should have been used. It is plainly 
the duty o f the city  to determine if  the courts will sustain that action by the 
(new) C om m ission.”  , , . . __ . „  ... ,

A ccording to New Y ork  C ity  officials the decision effects all cities and 
towns in the State and if upheld b y  the courts w ill result in the C ity  o f  
N ew  Y ork  and other large m unicipalties being required to  pay the cost o f 
“ putting telephones into farms up-State and into village grocery stores, 
drug stores and cottages.”— V. 113, p . 77

New York Times Co,—25th Anniversary— Stock Dividend.—  
President *\dolph S. Ochs in the issue of the “ Times” on 
Aug. 18 in an article regarding the 25th Anniversary of 
the company, says in subst.:

The N ew  Y ork  “ Tim es”  is owned b y  a corporation with $1,000,000 
Com m on and $4,000,000 Preferred 8%  stock (the latter recently issued as 
a stock d ividend). I and the im m ediate members o f  m y fam ily own and 
control 64%  o f  the shares free and unencumbered, and not one share o f  our 
holdings is pledged or hypothecated; 25%  more o f  the shares is held by  those 
w ho are or have been em ployed b y  the “ T im es”  and the remaining 11%  o f 
the shares is distributed am ong 28 individuals or estates (all Americans) who 
acquired the stock by  exchanging for it shares o f  the old  com pany; the largest 
individual holder o f  the latter group holding on ly M o f  1% o f  the Capital 
stock

The N ew  Y ork  Times C o. has real estate and paper m ill properties costing 
m ore than $5,000,000 and on these properties there are unmatured bonds 
and mortgages amounting to $1,500,000, constituting the sum total o f the 
indebtedness o f  the com pany except its current m onth ly accounts payable. 
The cash reserves are m ore than sufficient to pay its total funded debt 
and leave free a large and sufficient working capital So it can be said that 
The N ew  Y ork  Tim es C o is virtually free o f indebtedness.

The com pany has a gross annual incom e exceeding $15,000,000, and 
on ly about 3%  o f its gross annual incom e is distributed to its shareholders; 
the remainder o f its incom e is em ployed in the developm ent and expansion 
o f  its business This result has been achieved in a business that 25 years 
ago was running at a loss o f  $1,000 a day, b y  the investm ent o f on ly $200,000 
o f  new capital.

W e began on Aug. 18 1896, with a daily issue o f 18,900, over half o f which 
were returned unsold, and, as said before, w ith a deficit o f  $1,000 a day. 
The gross incom e for the first year was $561,423, and at the end o f  the year 
the deficit was $68,121. The second year the deficit was $78,559; but in 
the third year the b lance was $50,252 on the right side and has been so 
increasingly every year since.

The gross incom e for the period o f  25 years has been, in round figures, 
$100,000,000, every dollar o f  which, less an average o f  $125,000 a year 
withdrawn from  the business and distributed as dividends, has been ex
pended in m aking The Times what it is to-day. N ot one dollar o f  the 
$100,000,000 was a gift or a gratuity, but every cent a legitimate newspaper 
incom e.

Record o f The New York Times Circulation and Advertising (1896-1921.)
Circulation Advertising Circulation Advertising

Year— (A vg.) (Agate Lin) year— (Avg.) (Agate Lin)
1 8 9 6 . . . _________ 21,516 2,227,196 1918____ ________368,492 13,518,255
1 9 0 6 - . . _________ 131,140 6,033,457 1919____ _________362,971 19,682,562
1 9 1 6 - .- _________ 340,904 11,552,496 1920____ ________342,553 23,447,395
1917.__ _________ 357,225 12,509,587 1921_____
fif[In  com m em oration o f  the 25th Anniversary o f  the present management 
and the 70th Anniversary o f  the first issue o f the paper (which falls on 
Sept. 18) “ A  Historial Sketch”  form ing a volum e o f  434 pages has been 
prepared b y  Elm er D avis, a mem ber o f  the staff o f  the N ew  York ‘ ‘ T im es” .] 
— V. I l l ,  p. 1477.

N orth  A tla n tic  O yster Farm s, In c .— Deferred Interest.
N otice  has been given that funds have been deposited in the Old C olony 

Trust C o ., B oston, for paym ent on Sept. 1 o f  coupons N os. 13 and 14, due 
Jan. 1 1921 and July 1 1921, respectively, on the 1st Lien Collateral Trust 
5%  gold bonds.— V. 113, p. 299.

O’ G ara Coal C o .— Redemption of Bo n d s .—
One hundred fifty-six  ($156,000) First M tge. 5%  50-year Sinking Fund 

gold bonds, dated Sept. 1 1905, have been called for paym ent Sept. 1 at 
105 and interest at the Equitable Trust C o ., trustee, 37 Wall S t., N . Y .— ■ 
V . 112, i>. 855.

Pacific C oast Steel C o.— Tenders.—
The Anglo-California Trust C o ., trustee, San Francisco, C alif., will until 

Hept. J receive bids for the sale to  it o f First M tge. 6 %  20-year Sinking Fund 
gold bonds o f 19J), to  an am ount sufficient to exhaust $62,650. See 
V. 102, p. 614.

Pathe Exchange, In c. Bonds Offered. -M errill, Lynch 
& C o ., Hemphill, N oyes & C o ., N ew  Y ork , and Federal 
Securities C orp ., Chicago, are offering at 9 7 Yz and int. 
$1,500,000 10-Year 8 %  Sinking Fund gold bonds.

Dated Hoot. I 1921. D ue Sept. 1 1931. D enom . $1,000*$500 & $100 (c* ). 
Jnl. payable M . S at offices o f Ilarrlman National Bank, Now York, 
trustee, without deduction for Federal incom e tax not in excess o f 2 % . 
Bonn a. 4 mills tax refunded. N . Y. State and Mass. State Incom e taxes 
refunde/i not in excess o f 2 % . R ed ., all or part, on any int. date at 110 
and int. on 60 days ’ notice.

Striking Fund C om pany  provides a sinking fund to  bo applied to  the 
retirement, beginning Sept. I 1922, o f at least one-tenth o f the largest

am ount o f bonds Issued, as follows One twentieth o f the bonds to be call 
able each year by lot at 110 and Int., and one twentieth to be purchased 
in the open market up to 110 and int. On Kept. I 19JJ bond then out 
standing will bo paid at 110 and Interest.
D a t a  f r o m  L e t t e r  o f  P res .  P a u l  B r u n e t ,  N ew  Y o r k ,  A u g .  16 1921.

History. I’athe Exchange. Inc., Is one ol’ the oldest and largest concerns 
In the United States engaged In the motion picture buslaev, Had its m 
eoption 21 years ago in Paris as the < ’om pagnio Cenoraio do . KtahiJ.v.erncnlN 
Bathe Kroros o f Franco. Tho American com pany wav established in 1904 
and Incorporated Dec,. 24 1914 In New York. C om pany owns two factories 
whore its films are developed and printed, one at Bound Brook arid one 
at Jersey C ity , N . .). C om pany lias no connection with any other con 
corn in the United .States bearing the name Bathe.

Product.- Product includes features, serials, com edy picture:., the well- 
known “ Bathe News” and “ T opics o f tho D ay” (“ Literary D igest"), besides 
educational pictures for which there is a large demand . Bathe was the first 
to develop tho Idea o f putting news into m otion pictures, and was, the 
originator o f  tho serial form o f picture.

Foreign Contract. Upon com pletion o f present financing com pany will 
bo the on ly American concern independent o f  American manufacturers for 
its supply o f  raw film , i t  will then have a contract for the purchase o f 
raw film  under favorable terms with Batin? Cinem a o f  Franco, which is the 
on ly com pany to m anufacture com m ercially non-inflam m able film . Bathe 
Exchange will also have acquired the right to m anufacture in this country 
raw film , celluloid as well as non-inflam m able, under the Bathe patents 
and processes.

Earnings.—-N o t profits applicable to interest charges have been re
ported as follows:

Average Yearly 
Earnings.

8 years ended Feb. 28 1916-- -----  $415,201
13 years ended Feb. 28 1921   544,797

5 years ended Feb. 28 1921 _____  752,152
Y ear ended June 30 1921------------------ 1,069,488

For 8 years ended F eb . 28 1916, net profits aggregated $3,321,612, while 
net profits for 5 years ended Feb. 28 1921 thus aggregated $3,700,761. a 
total o f $7,082,374. These results are after full provision for depreciation 
and adjustm ent o f  inventory to cost or m arket, whichever was lower.

Subscription Warrants.— Bonds will carry detachable warrants entitling 
the holder thereof to imrchaso on or before Sept. 1 1931 Com m on stock 
(Class “ A ” ) on the basis o f 40 shares at $25 per share for each $1,000 o f 
bonds. B oth  classes o f Com m on stock share proportionately as to  assets 
and earnings, Class “ A ”  electing three directors out o f  nine.

Capitalization A fter This Financing—  Authorized.
10-Year 8%  Sinking Fund gold bonds-------------- $2,000,000
8%  Cum ulative Preferred s to ck -----------------------  3,000,000
Com m on stock (no par value) (Class “ A ” --------190,000 sh.

do do d o  (Class “ B ” --------  10,000 sh.
Balance Sheet Feb. 28 1921 (After This Financing).

No. o f 'Times Interest 
Earned on Present Issue. 

3.46 
4.54 

'  6.20 
8.91

Issued.
$1,500,000

1,650,000
90.000 sh.
10.000 sh.

Assets—
C a s h ______________________ $336,814
Bills receivable____________ 97,671
A ccounts receivable______  3,424,059
In ven tory______ __________ 1,489,911
Residual value o f film s

released_________________ 600,000
Prepaid expense__________  102,624
2d M tge. (45th St. B ldg .) 50,000
Land, buildings, & c_______ 679,621
Furn. & fix t ., less deprec_ 231,546
G ood-w ill & scenarios____  849,907
— V . 110, p . 1856.

Liabilities-
Bills payable---------------------- $785,000
A ccts. & trade accept’ces_ 461,422
R o y a lty -----------------------------  160,983
Accrued excise taxes_____  46,433
F ed ’l incom e taxes (est.)_ 400,000
A dv . pay. o f  film  rentals. 587,513
Pathe Cinem a (Paris)____  417,076
10-year 8%  bonds------------  1,500,000
8%  Pref. stock issued____  1,650,000
C om m on stock (100,000

shares, no p a r )_________  1,853,727
T ota l (each side)_______$7,862,154

P enn Am erican Gas Coal C o .— Bankruptcy .—
An involuntary petition in bankruptcy was filed at Pittsburgh Aug. 15 

against the com pany.
P enn C entral L ig h t & Power C o .— Listing.—

The Phila. Stock Exchange on Aug. 13 listed 7,944 additional shares, 
no par value Cum ul. Preference stock, full paid and non-assessable, making 
39,944 shares o f  said stock listed at this date. The 7,944 additional shares 
are part o f a total o f  12,741 shares reported subscribed for. This stock was 
offered in M a y  1921 to stockholders o f  record as o f  M a y  26 at $43 per share. 
See V . 112, p . 2757.

P ennock Oil C om pan y.— Earnings .—
Results fo r  Quarter and Six Months ending June 30.

1921— 3 M os.— 1920. 1921— 6 M os.—  20
N et productions (b b ls .)______________  103,072 86,156 209,988 160,894
Gross from  oil sales__________________ $144,873 $298,345 $365,887 $529,405
Oper. & gen. expense (incl. rentals)__ 95,124 94,994 181,189 193,042

N et from  oil sales_____________
Gas and gasoline sales__________

Gross income. 
Sundry reserves.

.  $49,749 $203,351 $184,698 $336,362
_ 17,599 9,5 0 37,388 15,473
_ 24,873 9,137 44,640 11,500
_ $92,221 $222,058 $266,727 $363,336
. 15,000 4,082 30,000 9,508

N et bef. prov. for depl. deprec. &
Fed i axes_________________________ $77,221 $217,976 $236,727 $353,828
The balance sheet as o f June 30 1921 shows capital stock $3,750,000; 

current assets, $747,029; current liabilities, $53,763.— V . 112, p . 2313.
Pennsylvania Edison Co.—Proceeds of Bonds.—

The com pany recently sold  an issue o f $125,000 1st M tge. 6%  Sinking 
Fund G old Bonds. Series “ B .”  These bonds were resold b y  Lee, Higginson 
& C o. (V . 113, p. 425). A  portion o f the proceeds from  the sale o f  these 
bonds was used for the retirement o f  $44,000 E quipm ent Trust Certificates 
due June 1 1922. See V . 112, p . 2757; V . 113, p. 425.

Phillips-Jones Corporation.— Annual Report.—
Years ending June 30—  1921. 1920. 1919.

Sales _________________________________  $7.2 8,759 $7,061,567 $7,200,980
Gross incom e_______________ __________ $351,61.8 $902,390 $1,105,301
Interest and discount-------------------------  $157,716 $29 ,154V $55,669
Corporation taxes____________________  12,174 22.812/
Federal incom e and excess profits taxes 20,000 190 050 530,000
Preferred dividend___________________  ______  146,805 _______

on the list 25,000

Balance, surplus-----------------------------  $161,729 a$513,618 $520,634
a Includes Federal incom e and excess profits o f  Chain Shirt Shops, Inc. 

— V. I l l ,  p . 491.
Pierce-Arrow  M otor Car C o .— Prices.—

The follow ing prices, it is announced, will becom e effective Sept. 1 on 
its passenger cars: Chassis $5,500; 4-paaaenger touring, $6,500; 7-passenger 
touring, $6,500; brougham, $8,000; landaulet, $8,250; coupe sedan, $8,000; 
sedan, $8,500; vestibule sedan, $8,500; limousine, $8,250; runabout, $7,000; 
4-passenger 4-door sedan, $8,250; 3-passenger coupe, $8,000; and French 
limousine.1 $8,250. This is a cut o f  $1,000 in its open car m odels and from  
$500 to $750 in its closed m odels.— V. 113, p. 737.

(Thom as G .) P la n t C o .— •Listing, & c .—
The Boston Stock Exchange, B oston, A ug. 16, placed 

shares 1st Pref. Capital stock, par $100.
Present Capitalization—  Authorized. Issued.

Is1 Pref. stock (par $100) _____________________  $5,000,000 92,500,000
2d Preferred stock (par $50) _____ _ . ___  - 2.500,000 2,500,000
C om m on stock (no par value) . 100,000 sh. 100,000 sh.

The Thom as G . Plant C o. was incorp. in Mass. July 25 1921 and with the 
consent o f the stockholders o f  the N ew  Jersey Corporation o f  the same 
name takes control o f  nearly all the outstanding stock  o f  tho latter C om pan y. 
T o  make effective the reorganization, such stock was deposited under a 
plan and agreement dated Dec. I 1920. The new Corporation continues 
the business o f  manufacturing shoes and other footwear. The charter 
o f the New Jersey corporation remains in existence. (Com pare 111, 
p. 2331; V. 112, p. 67).

Balance Sheet Aug. I 1921 o f the Mass. Corporation:
A ssets■ Stocks in other Corporations, $6,729,591 offset by First Pref. 

stock. $2,202,000; Second Preferred stock, $2,500,000; Com m on stock, 
$1,000; surplus, $1,826,591.

Directors are: Clarence A - Barnes, Svdnoy U. Blakely, Frank R. Briges 
Chairman & Treas., Walter A . Brown, M eyiert Bruner, Edward N . Ohagd
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DeVViti T Copt*. VV .liter Bates Parr, Albert M. Lyon Crank K Max we! 
1st, V.-Brea William J. M cGaffet, Pres.; George T. McLeod. William A. 
Mitchell, 2nd V.-Pres. and Clerk, Howard Morion, Edwin H Sheak, 
Carlton E. Sno.v. Nelson B. Todd, Eheu Van Evera, Asst. Treas., Alfred 
B White.— V 113. p. 737.

Pleasantville (N.  J . j  Oas Co, Rate l  ncreusi' Denied.
The New .1 ersey P. U. Commission has denied Che company's application 

for permission to increase its gas rates from $2 to $2 75 per 1,000 cu. ft. 
Company serves many small communities in Southern New Jersey.—■ 
V. 109, p. 2270.

Prairie Pipe Line Co,—Shipments—Wages.—
Shipments <>f crude oil for July totaled 5,420,278 bids, as against 5,087,380 

bbls. in June, a gain of 332,898 bbls.
Wages of field employees, who are on a monthly salary basis, have been 

reduced from $5 to $15 a month .effective Aug 1. ordinary labor, it is 
said, will be reduced 5 cents an hour. V. 112, y 1151-

Prudence Company, Inc., N. Y , — New Name.—
See Realty Associates Investment Corp below.
Prudential Securities & Realty Co.—Mortgage to 

Finance Stiberiing's Liabilities.—
This company, recently organized, has made a mortgage to the Union 

Trust Go. of Cleveland, as trustee, to secure $1,500,000 of $1,000 notes, 
maturing July 31 1923, to be used in liquidating the debts of F. A. Seiber- 
ling, former President of the Goodyear Tire & Rubber Go.

The officers of the Prudential are George Steele, of Cleveland, Pres., 
and A. W . Gannon, of Gleveland, Secretary.

'I1 he Cleveland “ Plain Dealer” Aug. 10 1921 says:
“ The mortgage covers 68 parcels of Mr. Seiberling's real estate, his per

sonal property and his various corporate holdings. The mortgage lists: 
(aj 32 parcels of real estate in Summit County, and several in Florida arid 
Michigan; < b) 125,701 shares uf Goodyear Common stock and 520 shares of 
Goodyear Preferred stock; ( o  9,998 shares of stock in the Ladysmith 
Smelting Corp. of Seattle, Wash.; id) 3,214 shares of stock in the Wellman- 
Seaver-Morgan Co.; (e) l ,696 shares of stock In the Whitman & Barnes Co. 
of this city (lb 1,270 shares of stock in the Ohio Savings & Trust Co.; (g)
2,010.000 lbs of raw rubber stored in warehouses and said to be pledged 
to secure the indebtedness of the New Castle Rubber Co. (see V. 112, p. 
2419), now reorganized and known as the Lehigh Tire & Rubber Co.

“  Liabilities of Mr. Seiberling’^estate are listed at $6,000,000. According 
to the agreement between Seiberling and his creditors, the creditors have 
agreed to extend time of payment on their claims for two years.

“ Mr. Seiberlmg announced Aug. 9 that the Lehigh Tire & Rubber Co., 
which he acquired at receiver’s sale recently for $103,000, and which is 
located at New Castle. Pa., would start production again Aug. 15. The 
plant has a capacity of 2,000 tires a day. That this is Soiberling’s first step 
in plans to establish a chain of small rubber companies is the statement 
made in Akron Aug. 9.”

P u llm a n  C o m p a n y . — E xten t o f  P ro p o sed  R epeal o f  T ra n s
p orta tion  T axes u n d er P en d in g  B ill.— •

S ee  *P roj)O sed  R e p e a l  o f  T r a n s p o r t a t io n  T a x e s ”  in  s u m m a y  p r e c e d in g  
r a i lr o a d  n e w s  it e m s  a b o v e .— V . 1 1 3 , p .  5 4 2 , 4 2 5 .

R a n d  M ines, L td .— G old O utput {in  O z s .)— D iv id e n d .—
1921— July— 1 9 2 0 . Decrease. \ 192 1 — 7 Mos.— 1 9 2 0 . Decrease.

6 8 9 .0 0 0  7 3 6 ,0 9 9  4 7 ,0 9 9 1 4 ,6 1 7 ,5 0 1  4 ,8 4 0 ,9 4 5  2 2 3 ,4 4 4
A  d iv id e n d  o f  8 0  c e n ts  p e r  s h a r e  h a s  b e e n  d e c la r e d  o n  th e  B a n k e r s  T r u s t  

C o .  c e r t i f i c a t e s  f o r  “ A m e r i c a n ”  s h a r e s , p a y a b le  A u g .  2 4  t o  h o ld e r s  o f  
r e c o r d  o f  “ A m e r ic a n ”  s h a r e s  o n  A u g .  19 . (C o m p a r e  V .  1 1 2 , p .  2 7 5 7 .)  
— V . 1 1 3 , p .  5 4 3 ,  3 0 0 .

R e a lty  A ssoc ia tes  In v estm en t C o r p .,N . Y .— N e w N a m e .
T h e  n a m e  o f  th is  c o m p a n y  h a s  b e e n  c h a n g e d  t o  t h e  P r u d e n c e  C o . .  I n c .—  

V .  1 1 2 , p .  1 9 8 4 .

(A . L .) Sayles & S on s C o ., P ascoag , R .I . — R ep o rt .—
T h e  r e p o r t  o f  th e  c r e d i t o r s ’ c o m m it t e e  f o r  th e  p e r io d  J a n .  1 t o  J u n e  3 0  

1 9 2 1 , a n d  s ig n e d  b y  W a lt e r  T u f t s  J r . ,  V ic e -P r e s .  A m e r ic a n  T r u s t  C o . ,  
B o s t o n ,  a s  C h a ir m a n ; E r v in  S . D u n n , C h a r le s  A .  B a r t o n ,  L o u is  G a l le  
a n d  J a m e s  P .  E d d y ,  s h o w s :

N e t  s a le s  f o r  p e r io d  $ 9 7 5 ,4 6 2 . G r o s s  p r o f i t ,  $ 7 0 ,7 7 4 .  A d m in is t r a t iv e  
a n d  s e l l in g  e x p e n s e , $ 7 2 ,2 4 3 . O p e r a t in g  lo s s , $ 4 6 8 . A d ju s t m e n t  o f  o th e r  
in c o m e  a n d  e x p e n s e , h o w e v e r ,  le f t  a  n e t p r o f i t  o f  $ 2 ,6 0 4 .  T h e  d e f i c i t  t o  th e  
c o m p a n y  in c r e a s e d  f r o m  $ 2 ,4 0 7 ,7 0 8  o n  J a n . 1 t o  $ 2 ,5 4 7 ,1 3 9  o n  J u n e  3 0 , 
la r g e ly  b e c a u s e  o f  e x p e n s e s  in c u r r e d  p r e v io u s  t o  t h e  o r g a n iz a t io n  o f  t h e  
c r e d i t o r s ’ c o m m it t e e .  T h e  r e p o r t  s a y s :

“ In  th e  in c o m e  a c c o u n t  w e  h a v e  e n d e a v o r e d  t o  s h o w  th e  r e s u lts  o f  th e  
a c t u a l  o p e r a t io n s  s in c e  th e  c o m m it t e e  t o o k  c h a r g e  o n  F e b .  12 1 9 2 1 . T h e  
r e s u lts  o f  th e s e  o p e r a t io n s  s h o w  a  p r o f i t  o f  $ 2 ,6 0 4 .  T h is  d o e s  n o t  t a k e  
in t o  c o n s id e r a t io n  e x p e n s e s  in c u r r e d  p r io r  t o  F e b .  12— d e p r e c ia t io n  in te r e s t  
o n  s u s p e n d e d  a c c o u n t s ,  in te r e s t  o n  b o r r o w e d  m o n e y  in c u r r e d  p r e v io u s  t o  
F e b .  1 2 , n o r  t a x e s .  T h e s e  it e m s  h a v e  b e e n  p u t  t h r o u g h  th e  s u r p lu s  a c c o u n t  
o n  th e  a p p r o v a l  o f  o u r  A u d i t o r .

“ I n  w o r k in g  o u t  t h e  in v e n t o r y  i t  h a s  b e e n  f o u n d  t h a t  th e  b ig g e s t  p o r t i o n  o f  
t h e  y a r n  a c q u ir e d  b e fo r e  w e  t o o k  c o n t r o l  w a s  in  v e r y  p o o r  c o n d it io n  a n d  o f  
p o o r  q u a l i t y ,  wTit h  t h e  resu lt  t h a t  t h e  p r e s e n t  o r g a n iz a t io n  w a s  n o t  a b le  t o  
m a k e  f ir s t  q u a l i t y  m e r c h a n d is e .  T h is  r e s u lte d  in  s o m e  lo s s  in  it s  s a le . W e  
a re  v e r y  g la d  t o  r e p o r t  t h a t  p la n s  h a v e  b e e n  m a d e  f o r  t h e  e n t ir e  l iq u id a t io n  
o f  t h e  o ld  in v e n t o r y ,  a n d  i t  is h o p e d  th a t  th is  w i l l  b e  c o m p le t e d  w ith in  90  
d a y s .  F r o m  p r e s e n t  in d ic a t io n s  it  is  b e l ie v e d  t h a t  w e  m a y  m a k e  a  s a t is 
f a c t o r y  s h o w in g  d u r in g  t h e  n e x t  s ix  m o n th s .

“ T h e  la s t  s ix  m o n th s  h a v e  b e e n  e x t r e m e ly  d i f f i c u l t  o n e s  in  t h e  in d u s t r y ,  
a n d  it is  th e  fe e l in g  o f  th e  c o m m it t e e ,  in  v ie w  o f  i h e  s h o w in g  as  o u t l in e d  in  
t h e  f ig u r e s  a n d  e x p la in e d  a b o v e ,  t h a t  i t  is  a d v is a b le  t o  c o n t in u e  t h e  o p e r a 
t i o n  o f  t h e  c o m p a n y  d u r in g  t h e  c o m in g  s e a s o n .” — V .  I l l ,  p .  1 4 7 8 .

S k e lly  O il C o .— E a r n in g s .—
Results for Calendar Year 1 9 2 0  and Six Months to June 3 0  1 9 2 1 .

6 Mos. to Jun. 3 0  Year 1 9 2 0  
O il s a le s , $ 2 ,1 0 1 ,7 4 2 ,  g a s o l in e  s a le s , $ 2 3 2 ,8 0 2 ; ga s  

s a le s  $ 2 9 ,1 3 2 ; m is c . ,  $ 9 ,4 1 6 ; ta n k  c a r  e a r n .,

T o t a l  o p e r a t in g  p r o f i t .

4 7 4 ; e x c . lo s s  o v e r  g a in s , $ 1 2 ,3 5 0 -

.  $ 2 ,4 2 8 ,7 5 7 $ 6 ,2 4 6 ,6 7 6

7 9 7 ,3 8 0 1 ,4 3 0 ,8 9 3

$ 1 ,6 3 1 ,3 7 7 $ 4 ,8 1 5 ,7 8 3
8 4 ,8 1 8 2 5 4 ,8 2 8

_ $ 1 ,7 1 6 ,1 9 5 $ 5 ,0 7 0 ,6 1 0

2 2 6 ,3 0 3 4 7 4 ,4 0 3

N e t  e a r n in g s __________________________________ _________ $ 1 ,4 8 9 ,8 9 2  $ 4 ,5 9 6 ,2 0 7
T h e  b a la n c e  s h e e t  as  o f  J u n e  3 0  1921 s h o w s  c u r r e n t  l ia b i l i t ie s  o f  $ 2 ,2 1 4 ,3 1 1  

in c lu d in g  a c c o u n t s  a n d  b ills  p a y a b le ,  $ 2 ,0 5 9 ,0 5 2 ,  a g a in s t  c u r r e n t  a s se ts  
a g g r e g a t in g  $ 2 ,6 3 9 ,2 8 2 .— V . 1 1 2 , p .  2 4 2 0 .

S lo ss -S h e ffie ld  S teel & Ir o n  C o .— R e fu n d .—
U n d e r  a  r e c e n t  r u lin g  o f  th e  1. S . C .  C o m m is s io n ,  6 r a i lr o a d s  w il l  p a y  t o  

t h e  c o m p a n y  a  t o t a l  o f  $ 1 1 3 ,4 2 2  w it h  5  y e a r s  in te r e s t  t o  S e p t .  1 1921  as  
r e fu n d s  o n  fr e ig h t  ch a r g e s  m a d e  p r io r  t o  S e p t . 1 9 1 6 . o n  p ig  ir o n . T h e s e  

f r e ig h t  c h a r g e s  th e  C o m m is s io n  f o u n d  t o  h a v e  b e e n  u n r e a s o n a b le .— V . 1 1 2 , 
p .  2 4 0 9 .

S o u th e r n  O il C o rp .— A c q u ir e d .—
S e e  K a n s a s  &  G u l f  C o .  a b o v e .— V . 1 0 9 , p .  1 7 9 .

S ta n d a rd  P arts  C o ., C le v e la n d .— 1 0%  D i v .t o  C red itors .—
^ F e d e r a l  J u d g e  W e s t e n h a v e r  h a s  g r a n te d  t h e  a p p l i c a t io n  o f  R e c e iv e r  F .  A . 
S c o t t  t o  p a y  c r e d it o r s  o f  th e  c o m p a n y  a  1 0 %  d iv id e n d .  T h e  C o u r t  a t  th e  
s a m e  t im e  d is m is se d  t h e  p e t i t io n  o f  c r e d it o r s  a s k in g  f o r  im m e d ia t e  s a le  o f  
t h e  c o m p a n y ’s p r o p e r t y .  U n d e r  t h e  C o u r t  d e c is io n  t h e  c r e d it o r s  w ill 
r e c e iv e  a b o u t  $ 1 ,0 0 0 ,0 0 0 ,  le a v in g  u p w a r d s  o f  $ 5 0 0 ,0 0 0  in  th e  t r e a s u r y . 
S e e  V .  1 1 3 , p .  7 3 8 .

S tern  B r o th e rs .— 33J^%  P referred  Stock D iv id e n d .—
T h e  C o m m it t e e  o n  S e c u r it ie s  o f  th e  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  r u le d  

t h a t  th e  7 %  P r e f .  s t o c k  b e  n o t  q u o t e d  e x  th e  s t o c k  d iv id e n d  o f  33  K  %  o n  
A u g .  2 6  a n d  n o t  u n t i l  S e p t .  2 . A l l  d e l iv e r ie s  a ft e r  A u g .  2 6  a n d  u n t il  S e p t .  2 
m u s t  b e  a c c o m p a n ie s  b y  a  d u e -b i l l  f o r  s a id  d iv id e n d .  S e e  a ls o  V .  11 3 . 
p .  7 3 8 , 6 3 1 .

S ta n d a rd  S a n ita ry  M fg. C o. Q u a rterly R eport.
t hree Months ending March 3 1 —  1921 1 9 2 0 .

I n c o m e  H orn  L o u is v i l le ,  P it t s b u r g h ,  N e w  B r ig h t o n
» ‘ U ,K.m.a o  a a d  T i£ in  W o r k s  ---------  --------------’ $ 5 3 0 ,4 7 2  $ 1 ,0 7 5 ,8 8 8

5 5 .9 9 9  971 7 1 2
O th e r  in c o m e  r e n ts  a n d  in te r e s t  r e c e iv e d ,  & c ____  43^ 079  20^428

G r o s s  i n c o m e ______________________
I n t e r e s t  p a i d _______________1
M is c e l la n e o u s  c h a r g e s ________________
C o n t in g e n t  r e s e r v e ____________ _______ I
P e n s io n  a n d  b a d  a c c o u n t s  r e se rv e s  
P r e fe r r e d  d iv id e n d s .x  
F e d e r a l ta x e s ___________________

$ 6 2 9 ,5 5 0  $ 1 ,7 6 8 ,0 2 9
$ 2 7 ,6 2 9  ___________

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

B a la n c e ,  e u rp lu a  --------------------------------------  $ 4 0 6 ,3 7 4  $ 1 ,1 6 9 ,1 3 7

x In  a d d it io n  
w a s  p a id  F e b  
M a r c h  31 1921

a  d iv id e n d  o f  3 ^ % ,  $ 1 2 0 ,0 0 0  (r e g u la r  1 ^ % ,  e x t r a  2 % ) ,  
10 1 .12 J o n  th e  c o m m o n  s t o c k  o u t  o f  s u r p lu s  le a v in g  sa m e  
, $ 3 ,3 4 1 ,3 8 4 .— V , 113 , p . 7 3 8 .

S tew a rt-W a rn er  S p eed om eter  C o r p ,—-jW arnings.—
Results for Sir Months ending June 3 0 .

I n c .  a f t e r  m fg . ,  s e l l ’g ,  a d m . e x p . ,  in c l .
lo sses  o n  d o u b t fu l  a c c ’t s .d e p r e c ’n .& c . $ 6 5 2 ,8 7 3  

F e d e r a l t a x e s .  _ _ _ . . N o t  s ta t e d
D iv id e n d s ------------------  . ( 6 % )  6 0 0 ,0 0 0 .

1 9 2 0 . 1 9 1 9 .

$ 1 ,4 7 0 ,1 4 8  $ 1 ,3 7 3 ,8 8 4  
3 0 0 ,0 0 0  x l 3 7 ,0 0 0

(8 )8 0 0 ,0 0 0  (4 )4 0 0 ,0 0 0

B a la n c e , s u r p lu s .  $ 5 2 ,8 7 3  $ 3 7 0  148 $ 8 3 6 ,8 8 4

x In  1919 d o e s  n o t  in c lu d e  e x c e s s  p r o f i t s  ta x .
T h e  b a la n c e  s h e e t  a s  o f  J u n o  3 0  1921 s h o w s  I n v e n t o r ie s ,  $ 3 ,4 7 9 ,3 6 9 , a n d

n o te s  a n d  a c c o u n t s  r e c e iv a b le ,  $ 1 ,7 6 6 ,8 3 7 ,  a s  a g a in s t  a c c o u n t s  a n d  v o u c h e r s  
p a y a b le ,  $ 2 5 2 ,9 8 5 .— V . 1 1 2 , p .  2 3 1 4 .

T a y lo r  W h a rto n  Ir o n  & S teel C o .— M o r tg a g e .—
T h e  c o m p a n y  h a s  c o m p le t e d  n e g o t ia t io n s  w ith  A m e r ic a n  T r u s t  C o . .  

1 r u s te e , f o r  a  $ 4 ,0 0 0 ,0 0 0  1st &  R e f  s e r ia l m o r tg a g e  b o n d  Is s u e , b e a r in g  
in t .  a t  7 M %  a n d  d u e  J u l y  1 9 4 6 .—  V . 1 1 2 , p .  1 1 6 4 .

Texas Gas & E le ctr ic  C o -S a le .—
P u r s u a n t  t o  th e  d e c r e e s  o f  th e  U . S . D is t r i c t  C o u r t  f o r  S o u th e r n  D is t r i c t  

o f  1 e x a s , 1. R .  U . C u lb e r s o n ,  s p e c ia l  m a s t e r ,  w il l  o f f e r  f o r  s a le  a t  p u b l i c  
o u t c r y  a t  t h e  C o u r t  H o u s e , V ic t o r ia ,  T e x a s ,  S e p t .  6 , a ll o f  t h e  r e a l e s t a t e  
a n d  p e r s o n a l  p r o p e r t y  o f  th e  c o m p a n y .— V . 1 1 0 , p .  8 7 7 . .

T id a l-O sa g e  O il C o .— iS/ew N a m e — B on d s A p p r o v e d .—
S ee  G u f f e y -G i l le s p ie  O il C o .  a b o v e .
T h e  c o m p a n y ,  i t  is  s t a t e d ,  h a s  ju s t  c o m p le t e d  a  w e ll  in  S e c t io n  3 0  in  t h e  

B u r b a n k  p o o l ,  O s a g e  N a t i o n ,  O k la h o m a , e s t im a te d  t o  b e  m a k in g  1 0 0  b b ls .  
a n  h o u r .— V . 11 3 , p .  6 3 4 .

T id e  W a ter  O il C o .— N o tes  C a lled .—
T h e  c o m p a n y  h a s  c a l le d  f o r  p a y m e n t  a n d  p a id  o f f  $ 9 0 3 ,0 0 0  n o t e s  p a y a b le  

4 o n  o r  b e fo r e ”  N o v .  2 1 9 2 1 . T h e  n o te s  w e r e  p u r c h a s e  m o n e y  o b l ig a t io n s  
g iv e n  in  p a y m e n t  o f  th e  G u f f o y -G i l le s p ie  O il C o .  s t o c k .— V . 1 1 3 , p .  6 3 4 .

T ro y  L a u n d ry  M a ch in ery  C o ., L td .— B on d s Subscribed .
C h a n d le r  &  C o . ,  I n c . ,  a n n o u n c e  t h a t  th e  $ 1 ,2 5 0 ,0 0 0  1 5 -Y e a r  S in k in g  

F u n d  8 %  g o ld  b o n d s  h a v e  a ll  b e e n  s o ld .  S e e  V . 1 1 2 , p .  2 6 £ 0 , 2 7 7 5 .

U .R .S . C a n d y  S tores , I n c .,  N. Y . — Stock D ecrea se .—
T h e  s t o c k h o ld e r s  w ill v o t e  S e p t .  8 1921 (a) o n  a m e n d in g  th e  c e r t i f i c a t e  

o f  in c o r p o r a t io n  s o  t h a t  t h e  t o t a l  a u t h o r iz e d  c a p it a l  s t o c k  s h a ll b e  1 ,1 8 0 ,4 2 8  
s h a r e s , a l l  c o m m o n  s t o c k ,  w it h o u t  n o m in a l  o r  p a r  v a lu e  d iv id e d  in t o  tw o  
c la s s e s  a s  f o l l o w s ,  v i z . :  F o u n d e r s  s h a r e s , c o n s is t in g  o f  4 0 0 ,0 0 0  shares, 
[as n o w l ,  a n d  C la s s  “ A ”  s h a r e s , c o n s is t in g  o f  7 8 0 ,4 2 8  s h a r e s ”  [n o w  8 5 0 ,0 0 0  
s h r s .— E d . ]  (b) B y  a d d i r g  t o  th e  p u r p o s e s  o f  t h e  c o r p o r a t io n ,  t h e  w o r d s , 
“ a n d  a ls o  a ll  o t h e r  g o o d s ,  w a re s  a n d  m e r c h a n d is e  o f  e v e r y  k in d ,  n a t u r e  
a n d  d e s c r ip t i o n .”  (c )  O n  a u t h o r iz in g  th e  d ir e c t o r s  a n d  o f f i c e r s  t o  d e 
c r e a s e  th e  C la s s  “ A ”  C o m m o n  c a p it a l  s t o c k  f r o m  t im e  t o  t im e  w h e n  
d e e m e d  c o n v e n ie n t  “ p r o v id e d  s u c h  d e c r e a s e  c a n  b e  e f fe c t e d  b y  th e  p u r c h a s e  
in  t h e  o p e n  m a r k e t  o r  o th e r w is e ,  f o r  r e t ir e m e n t , o f  n o t  m o r e  th a n  1 0 0 ,0 0 0  
s h a re s  o f  s a id  C la s s  “ A ”  C o m m o n  s t o c k  a t  a  p r ic e  n o t  t o  e x c e e d  $ 5  p e r  s h a r e ”  
— C o m p a r e  V .  1 1 3 , p .  7 3 9 .

U n ite d  S tates E n velop e  C o .— R egular S e m i-A n n u a l  
D iv id en d  In crea sed — N o  E x tra  D ec la red .—

A  s e m i-a n n .  d iv id e n d  o f  4 %  h a s  b e e n  d e c la r e d  o n  th e  o u t s t a n d in g  $ 1 , -  
7 5 0 ,0 0 0  C o m m o n  s t o c k ,  p a r  $ 1 0 0 , p a y a b le  S e p t .  1.

R e g u la r  ( s - a ) ______
E x t r a  (in  c a s h ) _____

d o  ( in  s t o c k )  _ _ 
— V .  1 1 2 , p .  9 4 1 .

Commofi Dividend Record.
1913 ’ 14 to T6- ’ 17 to ’20. March '21. Sept. ’21. 

- - 2 H % 7 % p .  a- 7% p. a . Zy2% 4%
--------------  -------- 2 ^ % p .  a . 2y2% ‘ --------
--------------  -------- -------- 3 3  1 -3 %  --------

U. S. In d u s tr ia l  A lc o h o l  C o .— D iv id en d  D ecrea sed .—
A  q u a r t e r ly  d iv id e n d  o f  1 %  h a s  b e e n  d e c la r e d  o n  th e  $ 2 4 ,0 0 0 ,0 0 0  C o m 

m o n  s t o c k ,  p a r  $ 1 0 0 ,  p a y a b le  S e p t .  15  t o  h o ld e r s  o f  r e c o r d  A u g .  3 1 .  T h is  
c o m p a r e s  w i t h  2 %  p a id  q u a r t e r ly  o n  th e  C o m m o n  s t o c k  f r o m  D e c .  1 9 1 9  
t o  J u n e  1 9 2 1 , in c l .

A n  o f f i c i a l  s t a t e m e n t  s a y s : T h e  m a in  p r o d u c t  o f  th is  c o m p a n y ,  in d u s tr ia l  
a l c o h o l ,  is  e m p lo y e d  in  s o  m a n y  in d u s tr ie s  t h a t  th e  g e n e r a l a n d  c o n t in u e d  
b u s in e s s  d e p r e s s io n  h a s  a f f e c t e d  it s  d e m a n d . O th e r  p r o d u c t s  a n d  s p e c ia l
t ie s  a re  d o in g  w e l l .  I t  h a s  b e e n  d e c id e d  b y  th e  b o a r d  o f  d ir e c to r s  t o  r e d u c e  
t o  $1 p e r  s h a r e  th e  q u a r t e r ly  d iv id e n d  o n  th e  C o m m o n  s t o c k . ” — V . 1 1 2 . 
p .  1 6 1 4 .

U. S. M ail S team sh ip  C o .— R eceivers A p p o in t e d .—  
Federal Judge Manton, Aug. 17, appointed Emmet McCor
mick, of the shipping firm of Moore & McCormick, and 
Herbert Noble, of the law firm of Noble, Estabrook &. Mc- 
Harg as joint receivers.

T h e  a p p o in t m e n t  w a s  m a d e  t o  s u c c e e d  t h a t  o f  A r t h u r  J .  B a ld w in ,  a p 
p o in t e d  b y  th e  C o u r t  o n  A u g .  1 5 , a n d  w h o  d e c l in e d  th e  p o s i t io n .

T h e  r e c e iv e r s ,  a f t e r  a p p o in t m e n t ,  is s u e d  th e  f o l l o w in g  s ta t e m e n t :
“ A s  s o o n  a s  p o s s ib le  w e  s h a ll  f i l e  a  r e p o r t  w it h  t h e  C o u r t  s h o w in g  the? 

f in a n c ia l  c o n d i t i o n  o f  th e  c o m p a n y ,  a n d  a s k  i t s  a d v i c e  a s  t o  o u r  fu t u r e  
c o u r s e ; m e a n w h ile  w e  s h a ll  c o n t in u e  t h e  o p e r a t io n  o f  th e  s h ip s  a n d  m a in 
ta in  t h e  s a i l in g s  a s  a d v e r t i s e d . ”

T h e  r e c e iv e r s h ip  w a s  th e  r e s u lt  o f  a  s u i t  f i l e d  b y  th e  B e r w in d - W b i t e  
C o a l  M in in g  C o . ,  w h ic h  a s se r ts  a c la im  o f  $ 1 5 1 ,8 7 0  a g a in s t  th e  c o m p a n y .  
T h e  c o m p la in t  s ta te s  t h a t  th e  l ia b i l i t ie s  o f  th e  c o r p o r a t io n  e x c e e d  $ 2 ,0 0 0 ,0 0 0 .  
a n d  th a t  th e  c o m p a n y  is  u n a b le  to  m e e t  it s  o b l ig a t io n s .  I n  an  a n s w e r  
f i l e d  b y  th e  c o m p a n y  i t  is  a d m it t e d  t h a t  th e  a l le g a t io n s  c o n t a in e d  in  t h e  
b i l l  o f  c o m p la in t  a re  t r u e  a n d  th e  c o m p a n y  j o i n e d  in  th e  p r a y e r  f o r  t h e  
a p p o in t m e n t  o f  a  r e c e iv e r .  T w o  in v o lu n t a r y  p e t i t i o n s  in  b a n k r u p t c y  w e r e  
a ls o  f i le d  w i t h  c la im s  t o t a l in g  $ 4 5 ,4 4 6 .

C a p t a in  F r a n c is  R .  M a y e r ,  P r e s id e n t ,  in  a  s t a t e m e n t  s a id : “ 1 w i l l  tu r n  
o v e r  th e  c o m p a n y ’s  a f fa ir s ,  f i r m ly  c o n v in c e d  t h a t  I h a v e  d o n e  m y  u tm o s t  
t o  p la c e  th e  S ta rs  a n d  S t r ip e s  o n  th e  h ig h  se a s  in  s p it e  o f  a l l  e f fo r t s  t o  k e e p  
o u r  f la g  o u t  o f  c o m m e r c e .  1 w i l l  tu r n  o v e r  o n e  o f  t h e  b e s t  a u d  m o s t  c o m 
p le t e ly  o r g a n iz e d  s h ip p in g  o f f i c e  s t a f fs  in  th e  c o u n t r y . ”
C o n d e n s e d  E x tra c ts  fro m  S ta te m e n t  o f  A . D . L ask er, C h a irm a n  o f 

U n ite d  S ta te s  S h ip p in g  B o a rd , C h a r g in g  In s o lv e n cy , & c .
A Morass of Debt.— T h e  B o a r d  c o u ld  b o  g u id e d  o n ly  b y  th e  fa c ts , w h ic h  

p r o v e d  t h a t  th e  U . S . M a i l  h a d  n e v e r  b e e n  a b le  t o  f in a n c e  e v e n  r e m o te ly  
th e  c o n t r a c t  i t  h a d  u n d e r ta k e n ; t h a t  i t  w a s  e n t a n g le d  in  a  m o r a s s  o f  d e b t ,  
th a t  it  w a s  r e s o r t in g  t o  e v e r y  e x p e d ie n t  i t  c o u ld  d e v is e  to  e v a d e  p a y m e n ts , 
o v e r d u e  t o  th e  G o v e r n m e n t

Stock Is Water.— T h e  U . S . M a i l  w a s  in c o r p o r a t e d  o s te n s ib ly  w i ih  a 
c a p i t a l  o f  $ 1 ,0 0 0 ,0 0 0 .  T h e  s t o c k ,  h o w e v e r ,  w a s  a n d  is , n o t h in g  b u t w a te r  
N o t  a  s h a r e  w a s  is s u e d . M e r e  p e n c il  n o t a t io n s  w e r e  in it ia le d  o n  th e  stu bs, 
o f  th e  s t o c k  b o o k .  T h e  r e q u ir e d  F e d e r a l s ta m p  ta x  o f  $  1 0 .0 0 0  w as  m u  on on  
p a id .  N o  a c tu a l  m o n e y  "was put. in t o  th e  t r e a s u r y . The a l le g e d  S l ,0 0 0 .0 0 0  
w a s  n e ith e r  c a s h  n o r  p r o p e r t y ,  b u t  c o n s is t e d  o f  th ro e  item s

(a) C h e c k s  $ 1 2 0 ,0 0 0  fa c e  v a lu e ,  w h ic h  w e re  h e ld  b> th e  eouu*an\  v 
S e c r e t a r y  a n d  n e v e r  c a s h e d , n o t  e v e n  t o - d a y .
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(b) A inert) bookkoeplng entry o f  $500,000 described us cost <>l guaranty, 

for the supposed service o f  another insolvent M ayer corporation in acting 
as guarantor o f  the contract between the U. S. M ail and the Shipping Hoard,

(c) 7 800 shares o f  still another M ayer corporation which has no value 
but which for the U. S. M a il’s purpose was fictitiously listed a< .'WHO,000.

To Deliver Fifteen Vessels.- The contract called for the delivery o f 15 
former German passenger vessels: America, Goorgo W ashington, ML Ver 
non Agam em non, President Grant, Susquehanna, Princess MatolKa, 
Pocahontas, POtomac (form erly A ntigone), A m phlon, Freedom , OalJao, 
Aeolus, H uron and Madawaslca.

The com pany agreed not on ly to pay all ox pen so ol manning, equipping 
and operating these vessels, but also to pay all the costs o f reconditioning 
and to charter the vessels for 5 years, at the end o f  which time the Shipping 
Hoard agreed to take back the vessels and pay the com pany 02 1 % o f  the 
amount the com pany had spent on reconditioning or to sell the ships to t he 
com pany and deduct from  the sale price a large part o f the reconditioning

im m ediately after the contract was signed the com pany s financial In
ability developed and it began a persistent cam paign to evade its explicit 
obligation to recondition and to induce the form er board to  pay all the 
expenses o f such work. .

Contracted for Ships “ A s Is. --Reconditioning o f Ships. The com pany 
supported its plea by claiming that the vessels wore not seaworthy and that

m. $28,109; Am erica, $814,244; George W ashington, $708,863; M t. 
Vernon. $819,089; Agamemnon, $1,953,079; President G rant, $2,121; 8ns 
quehanna, $66,579; Princess M atoika, $21,949; Pocahontas, $16,012; 
Am phion, $35,227. , _ _  _ .

These sums by no means represent the total obligations o f  the Board with 
respect to  the ships nam ed. Additional bills for the America and George 
W ashington, am ounting to about $1,500,000, m ay have to be paid, making 
a total cash outlay o f  more than $6,000,000.

W ith respect to the George W ashington and the Am erica, the recondi 
tionihg o f  which cost m ore than $3,000,000, the records show the com pany 
spent on ly  about $20,000.

The Aeolus, Huron and M adawaska never becam e deliverable, and the 
com pany refused to accept delivery o f  the Callao.

As to the eleven ships upon which work was done, the com pany defaulted 
com pletely with respect to  the Am phion, Freedom , M t. Vernon, A gam em 
non and President Grant, and even refused to  sign charter parties for the
three last-named vessels.  ̂ _

There are certain reconditioning bills contracted by  the U. S. M ail, 
am ounting to m ore than $500,000, which it has not paid and could not pay 
and for which claims will be m ade against the Shipping Board.

The com pany could not even pay for voyage repairs on ships it has been 
operating, which have am ounted to m ore than $100,000, and the Shipping 
Board will in all probability have to pay a further sum o f  m ore than $100,000 
to  prevent its ships being sold to satisfy the contractors.

Enormous Debts Incurred .— The Shipping Board is also inform ed that the 
com pany has, in one w ay or another, incurred enormous debts o f  various 
kinds in Europe, and that its European creditors have instigated proceed
ings and in ope instance have already seized one o f  the ships (Pocahontas) 
in  satisfaction o f those foreign debts.

Charter H ire U npaid .— W ith  respect to  charter hire, the contract p ro 
vided that the com pany should pay the Board m onthly, in advance, for 
the use o f  the vessels at the rate o f  $3 50 per net registered ton per m onth 
(see item  be low ). The com pany not only failed to  pay the full am ount o f 
charter hire due prior to  M arch 31 last on certain vessels, but has refused 
to pay charter hire since that date on any vessel. The total am ount o f 
charter hire due by the com pany was $731,443 36, o f  which the com pany had 
paid on ly $242,012 68, leaving due the G overnm ent $489,430- In addition 
there is now due charter hire on  the George W ashington, which sailed from  
N ew  Y ork  on Aug. 3.

Fall in Shipping Charter Hire.—
In connection with the charter hire o f  $3 50 per net registered ton per 

m onth m entioned above, the “ W all Street Journal’ ’ Aug. 16 says: “ The
price in England is now down to  50 cents a ton and the Japanese G overn
ment has leased to Japanese shippers the German passenger ships seized in 
Japan for 434 cents per ton  a m onth, recognizing that there is no value in 
shipping at the present tim e and that the Governm ent must do everything 
to  maintain its shipping interest.

“ Adm iral Benson recognized the perilous situation and agreed to recom 
mend a reduction in U . S. M ail rates to $1 per ton a m onth. It  was under
stood that beginning with April 1 paym ents should be suspended pending a 
settlem ent.” — V . 113, p . 544.

which accounts in a largo measure for the increase In its ruaniot value over 
its par value o f  $10; In fact its dividend-paying ability would probably bo 
reflected in a high r market price, were It a no-par-value stoHc

“ T h e number o f  our stores h m  Increased from 59 in 1919 to 87 In 1921, with 
but the addition o f  $290,000 o f  capital through the sale o f  Href stock 
Obviously the increased earning ability o f the additional stores has added 
to the value behind the Href stock, and the earnings which can he die 
tributod to the Com m on stockholders.”  V.  113, j> 4 27

W arren  Oil C o ., Bartlesville, O kla. Receivership.
A receiver was recently appointed for this company following the dis

covery of $1 ,000,000 shortage in the accounts of fugitive Hre ident Warren 
( I . Hpurgin of the Michigan Avenue Trust C o ., Chicago, who also was a 
director of the oil company. See under “ I terns about Banks, Trust Com  
panics, & c .,“  in V. 11.2, p. 705, 598, 499, 388.

W elch  Grape Juice Co. Capital Increase.
The company recently filed a certificate with the Secretary of State at 

Albany increasing its stated capital from  $ 1 ,7 5 0 ,0 0 0  to \ 1 ,9 0 0 .0 0 0  by 
increasing its Common stock from 5 0 ,0 0 0  no par value shares to 80,000 
shares. C o m p a n y  has $ 1 ,5 0 0 ,0 0 0  authorized Issue of Href, stock The
3 0 ,0 0 0  shares of Common stock will be hold for conversion of 8 1 ,0 0 0 ,0 0 0  
1 0 -y r . 8 %  convertible bonds. See b on d  offerin g  in V.  113 , p. 544 .

W estern  U n ion  Telegraph Co. To Authorize Bonds.
T h e  stock h old ers w ill v o te  S e p t. 8  o n  a u th o rizin g  $ 1 5 ,0 0 0 ,0 0 0  1 5 -Y e a r  

6 gold  b o n d s d a ted  A u g . 1 1 9 2 1 , and a lso  on a p p ro v in g  a c o v e n a n t th a t  
“ w h ile a n y  o f th e  b o n d s are o u tsta n d in g  th e c o m p a n y  sh all n ot crea te  a n y  
now m o rtga g e  (oth er th a n  p u rch a se -m o n e y  m o rtg a g es) or charge; u p on  all or  
a n y  p art o f  its real e sta te  or te leg ra p h  p la n ts  or upon th e  securities o f  su b 
sid iary  co m p an ies h e ld  b y  it , u n less th e  b o n d s sh a ll b e  secured b y  su ch  
m o rtg a g e  or ch arge r a ta b ly  w ith  a n y  oth er d e b t secured th e re b y , a n d  th a t  
a n y  such m o rtga g e  or ch arge sh a ll ex p ressly  so p r o v id e .”  T h e  p rop osed  
issue will b e  th e  first issue o f  ca p ita l securities m a d e  b y  th e  c o . since ) 9 0 7

The Now Y ork  Stock Exchange has adm itted to  the list $15,000,000 
15-Year 634%  gold bonds due A ug. 1 1936, when issued. See offering 
in V . 113, p. 739.

W h eelin g  Steel C orp oration .— Labor Controversy.—
The Executive Com m ittee o f  the Am algam ated Association o f Iron , Steel 

& Tin W orkers has declared a strike in all the plants o f  the corporation. 
O fficials o f the labor organization say that this is m erely a form al step 
based upon the rules o f the Association and was forced by the fact that 
the com pany locked the union men out som e weeks ago. follow ing the 
expiration o f the agreement on June 30 between the Association and the 
W hitaker-Glessner C o . and the W heeling Steel & Iron  W orks.— V . 113, 
p . 301, 191.

W h ite  M otor C o .— Declares Regular Dividend .—
The regular quarterly dividend o f  $ 1 per share has been declared payable 

Sept. 30 to holders o f record Sept. 15. It  is reported that recent truck 
sales have been o f  a satisfactory nature and owing to  general im proved con 
ditions, the directors felt justified  in taking this action .— V .  113, p. 427.

It is unofficially reported that the companj^ has reduced bank loans. 
$2,500,000 since M arch  31.— V . 113, p. 427.

W holesale  G rocers’ C orp .— Organized.—
A  published statement, revised for the “ C hronicle,”  says:
The W holesale Grocers’ C orp ., w ith a capital stock  o f  $7,000,000, is the 

outcom e o f a merger o f three wholesale grocery houses in C hicago— D urand 
& Kasper C o .. H enry H orner & C o. and M cN eil & Higgins C o. The con
solidated concerns will occu py  the building erected a few years ago b y  the 
M cN eil & Higgins C o. at 301 East Grand A ve ., C hicago.

The executive personnel o f the three organizations has been retained. 
Henry C . Durand will be Chairm an o f the Board; Oscar B . M cG lasson, 
V .-Pres. & Sec. o f M cN eil & Higgins, will be President; M aurice L . H orner, 
Pres, o f  Henry H orner & C o ., V .-Pres. & Treas. Other executives will be: 
M alcolm  M cN eil, founder o f  M cN eil & Higgins C o ., Chairman o f  Executive 
Com m ittee; M . G ordon M cN eil, Aljbert H om er, M . J. M cN eil, Herbert 
Delafield, R . J. Roulston  and W . D . D ow ns, Vice-Presidents; M . L . H or
ner Jr., Sec., and C . D urand Allen, A sst. Treas.

O f three merged organizations, H enry Horner & C o. was founded in 1842. 
Its $40,000 building at 571 W est Randolph St., C hicago, has been taken 
over by  the corporation . The D urand & Kasper C o. was established in 
1851 and the M cN eil & Higgins C o. six years later.

C U R R E N T  N O T I C E S

United States Rubber Co.— Obituary.—
Colonel Samuel P . C olt, Chairman o f  the B oard, died at his hom e in 

Bristol, R . I . ,  on A ug. 13.— V . 113, p . 191.
United States Steel Corp.— Wage Reduction.—-

A statement by Chairman Elbert H . G ary, dated Aug. 20 says, “ In 
view o f  the prevailing low  selling prices o f  steel as com pared to  costs o f  
production, it is necessary to make reductions in wage rates and therefore 
we will recom m end to subsidiary com panies that the general rates o f  day 
labor be decreased to  thirty cents per hour, to  becom e effective on M onday, 
Aug. 29, and that other wages and salaries be equitably ad justed .” —  
V . 113, p . 739.

Utah Copper Co.— Copper Outlook.—
D . C . Jackling, M anaging D irector, in answer to  questions as to  when this 

com pany and the N evada Consolidated C opper C o. m ay resume operations, 
says that n obody knows just when the situation respecting copper produc
tion is going to  change.

M r. Jackling adds: “ The situation m ay be summed up as being neither 
a question o f  weeks nor years. It is not a question o f  weeks, for there is no 
im m ediate prospect o f  an early resum ption o f  production . On the other 
hand, it will not be a, question o f  years, for the production o f  copper is not 
keeping pace with consum ption .

“ Dem and will soon overtake the supply. W hen something like a reason
able demand com es from  foreign countries for copper, the situation will 
change for the better. The dem and for copper will follow  the demand for 
other raw materials. Since the war we have sold copper at prices which 
before the war we thought would mean ruin to  u s.” — V . 112, p . 2640.

U ta h -Id a b o  Sugar C o .— Capitalization.—
The stockholders on Aug. 6 voted  to divide the $30,000,000 Com m on 

stock (par $10) into 500,000 shares Pref. and 2,500,000 shares Com m on.
L a rge  h olders o f  th e  C o m m o n , it  is s ta te d , h a v e  agreed  to tak e  2 0 0 ,0 0 0  

sh ares o f  th e  new  P ref. stocK  a t  $ 7  per sh are to  fin an ce  season al o p eration s. 
— V . 1 1 3 , p . 4 2 7 , 9 1 .

U tah  Power & L igh t C o .— Definitive Bonds Ready.—
The G uaranty Trust C o. o f N . Y . is now  prepared to exchange the 

outstanding tem porary 1st Lien & Gen. M tge. gold bonds, series 7s due 
1941 for definitive bonds. (See offering in V . 112, p. 478).— V . 112, p. 2750.

V ale-O regon  Irrigation  C o.— Foreclosure Sale.—
R obert F . M aguire, M aster in Chancery, pursuant to  decree o f U . S. 

D istrict Court for the D istrict o f Oregon, will sell the entire property 
rights, & c., on A u«g. 29 at the Court House, Vale, M alheur C ounty, Ore., to  
satisfy $1,377,969 due Colonial Trust C o . and other sums totaling $102,370 
due others.

Valparaiso L igh tin g  C o .— Merger.—
See Indiana E lectric C orp . above.— V . 109, p . 987.
V en tu ra  C onsolidated  Oil F ields.— Earnings.—
It is unofficially reported that net earnings after depreciation, depletion 

and a reserve for Federal taxes, for the first 6 m onths ending June 30 192), 
am ounted to  SI ,179,000 or m ore than 75%  ahead o f  1920.— V . 112, p . 2323.

W abash  V alley Electric C o .— Merger.—See Indiana E lectric C orp . V. 105, p . 2462.

W ald orf System , In c .— Retires Pref.— Stores.—
P resident H K  W o o d w a rd , rece n tly  ann ou nced  th a t  t h e  c o m p a n y  h ad  

purchased in 1 9 2 1 , th ro u gh  its  sinkin g fu n d . 4 ,8 5 9  shares o f  th e  1st Pref. 
sto c k , which will be retired and canceled a t  th e n ext stocK h olders’ m ootin g.

President W oodward also stated that “ The corporation Is conservatively 
capitalized as to Its Pref stocks, and especially so In respect to  Its Com m on

— The Cleveland T rust C o. in its  “ Business B ulletin ,”  an analysis o 
com m ercial and industrial conditions in th e  M idd le  W est, gives a diagram 
showing the price fluctuations o f  nine makes o f  touring cars during the 
last nine years. In their rem arks supplem enting this chart the institution 
says: “ In general, prices fell from  1913 to 1916, when th ey  reached the
lowest points in the h istory  o f  the industry. D uring the next four year 
the trend o f  prices was upward and in a m a jority  o f  the cases the highest 
evels were reached at the opening o f  the present year. Since that time 

there has been a series o f  reductions that has carried the prices down in a 
number o f cases to the levels o f  1913, but in no case to  those o f  1916. In 
proportion to  their prices the low -cost cars have m ade the greatest reduc
tions, the medium priced ones have com e down less, and the m ost expensive 
cars have fallen in price the least o f  all. These statem ents are true not 
on ly o f  the cars shown in the diagram , but o f  standard m akes o f  auto
mobiles in general. . . . T h e industry is now  entering upon a period o f  
active com petition such as it has never before experienced. I t  seems 
probable that further reductions will be m ade next year, i f  not th is.”  
W e presume that copies o f  Business B ulletin”  m ay be had on request.

— The Equitable Trust C om pany o f  N ew  Y ork , 37 W all Street, through 
its Incom e Tax D epartm ent, Franklin Carter, Jr., M anager, has com piled 
and is sending to its friends an attractive booklet entitled “ Some Im portant 
Am endm ents, New Y ork  State Law s.”  Th is pam phlet contains a brief 
summary o f  the principal amendments o f  interest to banks and trust 
com panies, made b y  the New Y ork  State Legislature which adjourned 
A pril 16 1921.

— Taylor Bates & C om pany, M em bers o f  the N ew  Y ork  Stock Exchange, 
have announced the opening o f  a branch office  in the L iggett Building 
at 41 East 42nd Street, and the discontinuance o f  their H otel Belm ont 
branch. John Nash K irb y , who has been branch office  manager at the 
H otel B elm ont for m any years, and L . Stewart W ing, who is a mem ber o f 
the firm , will be at the new branch office .

— President M illerand o f France has conferred at Paris upon W illiam  
N elson Crom well o f  N ew  Y ork  the decoration  o f  Officer o f  the Legion o f  
H onor. M r. Crom well had previously  been made a Chevalier o f  the 
Legion o f  H onor several years ago.

— The firm  o f  Thayer, M orey  & C o. was dissolved by  m utual consent 
on  Aug. 15. R obert W . M o re y  and C larence L. M orey  will conduct a 
municipal security business under the firm  name o f M orey  & C o., with 
offices at 111 B roadw ay, N ew  Y ork  C ity .

— The New Y ork  Trust C o. has been named as Trustee under M ortgage 
o f  the General M ines C orp. o f B olivia , dated July 1 1921, given to  secure 
an issue o f  $1,500,000 par value 7%  Collateral Trust G old B onds due 
Jan. 1 1934.

— John W . Allen and N ewell P . W eed have form ed a co-partnership 
under the name o f  A llen, W eed & C o ., to  succeed W eed & C o. The new 
firm will deal in investm ent securities with offices at 61 Broadw ay, New 
Y ork  C ity .

— “ System ,”  the magazine o f business, in its September num ber has an 
article, “ W hat I Loarnod A bout Business from  F ord ,”  by  James Couzens 
form erly Vice-President and Treasurer o f  Ford M otor Co.
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JEUports and goxumaxts*
GENERAL M OTORS CO RPO RATIO N  AND SU B SID IAR Y COMPANIES

C O N D E N S E D  C O N S O L I D A T E D  B A L A N C E  S H E E T  A S  O F  J U N E  3 0  1 9 2 1 .

A S S E T S .
C u rre n t an d  w ork in g  assets:

< ’ash iu banks and on hand ________  _________________ $49,363,653 24
i nited States Government bonds ------------------------------------ ---------------- 29,744 29
Marketable securities — ---------------------------------------  32,835 29
Sight drafts against B-L attached and C 0 , D ------------------------------------------  5,547,867 39
Notes receivable --------------------------------------------------- 9,133,38742
Aeeounts receivable and trade acceptances --------------------------------------------------------------  21,042,606 18
Inventories at cost or less ---------------------------------------------------------------  147,502,080 96
Prepaid expenses ----------------------------------------------------------------  1,527,624 96

T ota l cu rre n t an d  w ork in g  a s s e ts ------------------------------------------------------------------------------------------------------------------ $234,179,805 73
In vestm en ts:
■|lu allied and aoeessorj companies ------------------------------------------------------------------------- 63,373,645 03
P erm an en t Investm en t:

R e a l e s ta te , p la n ts  a n d  e q u ip m e n t ----------------------------------------------------------------------------------------------------------------------------------------  254,363,653 28
D eferred  expenses -----------------------------------------------------------------------------------------------------------------------------  6,810,345 97
G o o d -w ill, p a ten ts , co p y r ig h ts , & c -------------------------------------------------------------------------------------------------------------------  22,421,702 81

T o ta l assets $581,149,212 82

L I A B I L I T I E S ,  R E S E R V E S  A N D  C A P I T A L .
C u rren t L ia b ilities :

A c c o u n t s  p a y a b le  a n d  tra d e  a c c e p ta n c e s ---------------------------------------------------------------------------------------- $ 1 9 ,8 5 2 ,5 8 1  32
N o t e s  p a y a b le  _________ ______________________________________________________________________________ 6 8 ,8 0 8 ,2 5 0  17
T a x e s ,  p a y r o lls  a n d  su n d rie s  a c c r u e d , n o t  d u e -------------------------------------------------------------------------------- 2 0 ,3 8 1 ,3 3 4  8 4
A c c r u e d  d iv id e n d s  P r e fe r r e d  &  D e b e n t u r e  s t o c k  p a y a b le  A u g .  1 ----------------------------------------------- 1 ,0 1 8 ,6 3 7  91

T o ta l C u rren t L ia b ilit ie s --------------------------------------------------------------------------------------------------------------------------------------------------- $ 1 1 0 ,0 6 0 ,8 0 4  24
P u rch a se  M oney B on d s an d  N otes:

P u r c h a s e  m o n e y  b o n d s ________________________________________________________________________________  $ 1 ,6 0 7 ,3 9 8  00
P u r c h a s e  m o n e y  n o te s ,  a c c o u n t  F ish e r  B o d y  C o r p .  s to c k  p u r c h a s e _________________________  5 , (XX),0 0 0  0 0

T o t a l __________________________________________________________________________________________________________________________
Reserves:

R eserve- f o r  d e p r e c ia t io n  o f  rea l e s ta te , p la n ts  a n d  e q u ip m e n t --------------------------------------------------- $ 3 2 ,7 6 7 ,7 4 5  22
R e s e r v e  fo r  e m p lo y e e s ’ in v e s tm e n t  fu n d  a n d  s u n d r y  c o n t in g e n c ie s ____________________________  3 ,2 5 5 ,8 3 1  81
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%ht Commercial Times.
COMMERCIAL EPITOME

New York,, Friday Night, Aug. 1!) 1 9 2 1 .
T r a d e  c o n t i n u e s  t o  im p r o v e  s l i g h t l y .  T h e  g a in  is  o n ly  

s l ig h t ,  b u t  s t i l l  in  s o m e  d i r e c t i o n s  t h e r e  i s  a  g a in .  T h a t  
Is  t h e  v i t a l  p o in t .  I r o n  a n d  s t e e l  s e l l  a  l i t t l e  b e t t e r ,  e s p e  
d a i l y  i r o n ,  ( in '  p r i c e  o f  w h i c h  h a s  a d v a n c e d .  W o o l  is  in  
s o m e w h a t  b e t t e r  d e m a n d  a n d  s t e a d ie r .  T h e r e  is  a  f a i r  
w h o l e s a l e  a n d  j o b b i n g  b u s in e s s  in  s o m e  l in e s .  R e t a i l  t r a d e ,  
h o w e v e r ,  i s  m o r e  q u ie t ,  a s  in  s o m e  s o r t  i t  i s  b e t w e e n  s e a 
s o n s . A n d  in  m a n y  o t h e r  d i r e c t i o n s  t h e  t r u t h  i s  t h a t  t h e  
b u y in g  is  t o  s u p p ly  im m e d i a t e  n e e d s .  L o n g - d i s t a n c e  b u y in g  
is  t h e  e x c e p t i o n .  C o o l e r  w e a t h e r  in  s o m e  p a r t  o f  t h e  c o u n 
t r y  h a s  h e lp e d  b u s in e s s  s o m e w h a t ,  b u t  in  t h e  m a in  a s p i r i t  
o f  c o n s e r v a t i s m  s t i l l  d o m i n a t e s  A m e r i c a n  b u s in e s s .  T h e  
i r r e g u l a r i t y  a n d  a t  t i m e s  t h e  d e p r e s s i o n  in  t h e  s t o c k  m a r 
k e t  h a s  a  r a t h e r  s o b e r i n g  e f f e c t  in  t h e  m e r c a n t i l e  w o r l d .  
B e s i d e s  t h e r e  i s  s o m e  u n c e r t a i n t y  a s  t o  w h e t h e r  t h e  d e 
c l i n e  in  p r i c e s  o f  c o m m o d i t i e s  h a s  c u lm in a t e d .  T h e r e  i s  a  
d i s p o s i t i o n  t o  g o  s l o w  u n t i l  t h i s  q u e s t i o n  c a n  b e  d e t e r 
m in e d  w -ith  r e s o n a b l e  c e r t a i n t y .  W h e a t  l ia s  d e c l i n e d  t h i s  
w e e k  7  t o  8  c e n t s ,  a n d  r e c e n t l y  s o m e t h i n g  l i k e  1 8  c e n t s  
p e r  b u s h e l .  C o r n ,  o a t s  a n d  r y e  a r e  a l s o  n o t i c e a b l y  l o w e r .  
T h e  f l o u r  t r a d e  i s  d u l l ,  a n d  l a t t e r l y  p r i c e s  h a v e  f a l l e n  s o m e  
3 0  t o  4 0  c e n t s  p e r  b a r r e l  a t  t h e  W e s t .  P r o v i s i o n s  a r e  d o w n ,  
w i t h  a  v e r y  l a r g e  m o v e m e n t  o f  h o g s  t o  m a r k e t  a t  v e r y  
m u c h  l o w e r  p r i c e s .  C o t t o n  i s  l o w e r ,  d e s p i t e  s o m e  b a d  c r o p  
r e p o r t s ,  e s p e c i a l l y  f r o m  T e x a s  a n d  G e o r g i a .  S u g a r  h a s  
f u r t h e r  d e c l in e d .  S p e c u l a t i o n  i s  q u i e t  a l l  o v e r  t h e  c o u n t r y ,  
b o t h  in  s e c u r i t i e s  a n d  c o m m o d i t i e s .

T h e  “ o u t s i d e  p u b l i c ”  is  in  n o  s h a p e  t o  s p e c u l a t e  a f t e r  
t h e  t r e m e n d o u s  d e c l i n e  in  s p e c u l a t i v e  m a r k e t s ,  b o t h  f o r  
s t o c k s  a n d  m e r c h a n d i s e ,  d u r i n g  t h e  p a s t  y e a r .  I n  p o p u l a r  
p a r l a n c e ,  i t  i s  “ b r o k e , ”  a n d  c a n n o t  b u y ,  e v e n  t h o u g h  t h in g s  
l o o k  c h e a p .  M e a n w h i l e  e x p o r t s  o f  w h e a t  c o n t i n u e  o n  a 
b ig  s c a le ,  a n d  a r e  u p  f o r  t h e  s e a s o n  t o  n e a r l y  t h e  h i g h e s t  
t o t a l s  e v e r  k n o w n ; a n d  t h e  r e a s o n  w h y  p r i c e s  h a v e  d e 
c l i n e d  in  s p i t e  o f  t h i s  f a c t  i s  t h a t  t h e  A m e r i c a n  f a r m e r  is  
s e l l in g  h i s  w h e a t  f r e e l y  t h i s  y e a r  a f t e r  t h e  r o u g h  e x p e r i 
e n c e  o f  1 9 2 0  in  h o l d i n g  b a c k  h i s  c r o p .  I t  m a y  b e  a d d e d  
t h a t  t h e  S o u t h e r n  f a r m e r  i s  a l s o  f o r w a r d i n g  h i s  c o t t o n  t o  
m a r k e t  v e r y  f r e e l y ,  t h o u g h  t h i s  w o u l d  a p p e a r  t o  b e  c o t t o n  
l e f t  o v e r  f r o m  l a s t  s e a s o n .  T h e  r e c e i p t s  a t  t h e  p o r t s  t h u s  
f a r  t h i s  s e a s o n  a r e  a b o u t  t r e b l e  t h o s e  f o r  t h e  s a m e  t i m e  
l a s t  s e a s o n .  E v i d e n t l y  t h e  c o t t o n  f a r m e r ,  n o  m o r e  t h a n  t h e  
g r a i n  f a r m e r ,  i s  g o i n g  t o  b e  c a u g h t  n a p p in g  t h i s  y e a r .  I n  
t h e  s h o e  b u s in e s s  t h e r e  i s  a  c e r t a i n  a m o u n t  o f  a c t i v i t y  
f o r  F a l l  a n d  W i n t e r  d e l i v e r y .  A  v e r y  f a i r  b u s in e s s  is  b e 
i n g  d o n e  in  t e x t i l e s  a n d  w e a r i n g  a p p a r e l .  E x p o r t s  o f  c l o t h 
in g  h a v e  b e e n  l a r g e  e n o u g h  t o  a t t r a c t  a t t e n t i o n .  B u s i n e s s  
in  a n t h r a c i t e  c o a l  h a s  i n c r e a s e d  s o m e w h a t .  T h e  s o f t  c o a l  
o u t p u t  h a s  n o t  i n c r e a s e d .  T h e  lu m b e r  t r a d e  l o o k s  a  t r i f l e  
b e t t e r ,  w i t h  r a i l r o a d s  b u y i n g  m o r e  f r e e l y ,  a  b e t t e r  e x p o r t  
d e m a n d  f r o m  J a p a n ,  a n d  t h e  m a r k e t  r e l i e v e d  o f  s o m e  b ig  
s u p p l i e s  t h a t  w e r e  r e c e n t l y  p r e s s i n g  u p o n  i t .  T h e  o u t p u t  
o f  a u t o m o b i l e s  h a s  in c r e a s e d ,  a n d  p r i c e s  a r e  a g a in  l o w e r  in  
s o m e  c a s e s .  A  s u g g e s t i v e  t h i n g  i s  t h a t  m a i l  o r d e r  b u s in e s s  
i s  s o m e  3 5 %  s m a l l e r  t h a n  a  y e a r  a g o ,  o w i n g  t o  t h e  l o w  
p r i c e s  c u r r e n t  f o r  f a r m  p r o d u c t s .  T h i s  e m p h a s i z e s  t h e  u n 
d o u b t e d  f a c t  t h a t  t h e  f a r m e r  i s  in  n o  s h a p e  t o  b u y  m a n u 
f a c t u r e d  a r t i c l e s ,  w h i c h  a r e  s t i l l  r u l i n g  a t  h i g h  p r i c e s  t h a t  
i n c l u d e  h ig h  c o s t s  o f  l a b o r ,  w h e r e a s  o n  t h e  f a r m  w a g e s  
h a v e  d e c l i n e d  s o m e t h i n g  l i k e  5 0 %  a s  c o m p a r e d  w i t h  l a s t  
y e a r .

A s  t o  t h e  f u t u r e ,  i t  i s  n o  w a y  t o  b r i n g  b a c k  p r o s p e r i t y  t o  
a d o p t  h ig h  t a r i f f  t a x e s ,  k e e p i n g  o u t  t h e  g o o d s  o f  E u r o p e ,  
t h e  o n l y  t h i n g  s h e  h a s  t o  o f f e r  u s  in  e x c h a n g e  f o r  o u r s  s in c e  
s h e  h a s  l i t t l e  g o ld .  I t  i s  m a n i f e s t l y  a b s u r d .  M e a n w h i l e  
t h e r e  i s  e n d le s s  d e b a t e  o n  t h e  t a r i f f  b i l l .  N o b o d y  k n o w s  
j u s t  w h a t  w i l l  b e  d o n e  a b o u t  i t ,  o r  a b o u t  o t h e r  t a x e s .  T h e  
u n c e r t a i n t y  o f  i t s e l f  h u r t s  b u s in e s s .  U n e m p l o y m e n t  i s  i n 
c r e a s in g .  I t  is  u p  t o  5 ,7 3 5 ,0 0 0  in  t h i s  c o u n t r y .  T h e  p r o d u c 
t i o n  o f  i r o n  a n d  s t e e l  i s  s t i l l  t h e  s m a l l e s t  f o r  1 8  y e a r s  p a s t .  
I t  i s  o n l y  a b o u t  2 5  t o  3 0 %  o f  c a p a c i t y .  A n d  t h o u g h  J u l y  
w a s  t h e  f o u r t h  l a r g e s t  m o n t h  in  i t s  e x h i b i t  o f  b u i l d in g ,  
t h e  r e c o r d  w o u l d  h a v e  b e e n  f a r  b e t t e r  b u t  f o r  h ig h  c o s t s  o f  
l a b o r  a n d  m a t e r ia l .  A n d  c o s t s  o f  m a t e r i a l  w o u l d  c o m e  
d o w n  i f  t h e  c o s t  o f  l a b o r  w o u l d .  W h a t  i s  n e e d e d  is  a  r e a d 
ju s t m e n t  o f  p r i c e s ,  a  c o r r e c t i o n  o f  t h e  d i s l o c a t i o n  o f  p r i c e s  
a s  b e t w e e n  r a w  p r o d u c t s  a n d  m a n u f a c t u r e s ,  t h e  l a t t e r  b e 
in g  t o o  d e a r  f o r  t h e  s t r a i t e n e d  f a r m e r .  R e d u c e d  c o s t s  o f  
p r o d u c t i o n  a r e  im p e r a t i v e ,  e s p e c i a l l y  t h r o u g h  a  r e d u c t i o n  
in  w a g e s :  a l s o  t h r o u g h  r e d u c t i o n  o f  i n c o m e  a n d  o t h e r  
t a x e s .  A  v i g o r o u s  p r o t e s t  a g a i n s t  a  c o n t i n u a t i o n  o f  t h e  
e x c e s s  p r o f i t s  t a x  u n t i l  1 9 2 2  is  m a d e  b y  t h e  A m e r i c a n  
B a n k e r s ’ A s s o c i a t i o n ,  in  w h i c h  i t  i s  c h a r a c t e r i z e d  a s  o n e  
o f  t h e  c h i e f  r e a s o n s  f o r  t h e  c o n t in u e d  h ig h  c o s t  o f  p r o 
d u c t i o n  o f  f in i s h e d  p r o d u c t s ,  a s  a g a i n s t  f a r m  p r o d u c t s  a n d  
r a w  m a t e r ia l s ,  a n d  a s  r e t a r d i n g  t h e  r e - e m p lo y m e n t  o f  l a 
b o r .  A n d  f i n a l l y  r e l i e f  b y  d i s a r m a m e n t  i s  n e e d e d  in  t h i s  
c o u n t r y ,  p r o v i d e d  o t h e r  n a t i o n s  a l s o  a c t  w i t h  t h e  U n ite d  
S t a t e s  in I b i s  h i s t o r i c  m o v e m e n t ,  o n e  o f  t h e  m o s t  m o m e n 
t o u s  in  th e  a n n a l s  o f  t h e  h u m a n  r a c e .

E u r o p e ,  t h o u g h  in  s o m e w h a t  b e t t e r  s h a p e ,  is  s t i l l  p o o r .  
Jf, h a s  s u f f e r e d  t h is  s u m m e r  f r o m  t h e  g r e a t e s t  h eat; w a v e  
a n d  d r o u g h t ,  k n o w n  f o r  c e n t u r i e s .  A s  l o n g  a s  E u r o p e  is  
d o w n  th e  U n ite d  S t a t e s  m u s t  f e e l  t h e  e f f e c t s .  E u r o p e 's  
c r o p s  a r c  n o t  s o  p o o r  a s  h a d  b e e n  f e a r e d ,  f o r  i t s  g r a i n  h a d

g o t  a g o o i l  r o o t  b e f o r e  th e  d r o u g h t  a n d  h e a t  s t r u c k  it . B ill, 
It  w i l l  h a v e  t o  I m p o r t  h e a v i l y .  A n d  in  b l in d  a n d  s t u m b l i n g  
R u s s ia  m i l l i o n s  a r e  s t a r v i n g  a n d  m o r e  m u s t  s t a r v e  b e f o r e  
a id  f r o m  t h is  c o u n t r y  c a n  r e a c h  th e m . T h e  H o o v e r  C o m 
m i s s i o n  v e r y  p r o p e r l y  r e q u ir e d  I lia ! t h e  d l s p e n s i o n  o f  s u p 
p l i e s  s h o u ld  b e  e n t i r e l y  w i t h in  i t s  o w n  c o n t r o l ,  a n d  n ot a t  
a ll  w i t h in  t h a t  o f  t h e  S o v i e t  G o v e r n m e n t ,  w h i c h  c o o l l y  
d e m a n d e d  t h a t  S o v i e t  a g e n t s  s h o u ld  h a v e  a l a r g e  s h a f t !  in  
th e  w o r k ,  a  p r o p o s i t i o n  w h i c h  it  h a s  b e e n  f o r c e d  t o  a b a n  
d o n .

A t  U t ic a ,  N . Y ., t h e  w a g e s  o f  7 ,0 0 0  w o r k e r s  at, k n i t t i n g  
m i l l s  w i l l  b e  r e d u c e d  1 0 %  o n  S e p t .  I. a n d  in c r e a s e d  w o r k  
in g  t im e  w i l l  f o l l o w .  W e a v e r s ’ w a g e s  w e r e  r e d u c e d  2 0 %  
b y  H it' I n d ia n a  C o t t o n  M i l ls ,  a t  C a n n e l t o n ,  w h i c h  h a v e  
r e s u m e d  o p e r a t i o n s  f o l l o w i n g  a  b r i e f  s h u t  d o w n  d u e  t o  a 
l a b o r  d i s p u t e .  A  1 0 %  w a g e  c u t  w a s  a n n o u n c e d  a t  t h e  
H a r la n  p la n t  o f  t h e  B e t h l e h e m  S h i p b u l d i n g  C o r p o r a t i o n  at 
W i l m i n g t o n ,  D e l .  T h e  D u n c a n  C o t t o n  M i l l s  o f  G r e e n v i l l e ,  
S . C ., r e p o r t  b u s in e s s  v e r y  m u c h  b e t t e r  t h a n  i t  w a s  0 0  o r  
9 0  d a y s  a g o .  A l m o s t  e v e r y  m i l l  in  t h a t  s e c t i o n  i s  o p e r a t i n g  
f u l l  t im e .  O n  A u g .  15  t h e  m i l l s  o w n e d  b y  t h e  N e ls o n  D . 
W h i t e  &  S o n s  C o . ,  I n c . ,  a t  W i n c h e n d o n  S p r in g s ,  G le n  A l l e n  
a n d  W h i t e  G a l l e y ,  M a s s . ,  a n d  a t  P e t e r b o r o  a n d  E a s t  J e f 
f r e y ,  N . H . ,  b e g a n  t o  o p e r a t e  o n  a  f u l l - t i m e  b a s i s  o f  5 0  
h o u r s  p e r  w e e k .  A t  C h a r l o t t e ,  N . C ., t h e  H a r t s e l l  C o t t o n  
M i l l ,  w h i c h  h a d  b e e n  c l o s e d  s in c e  J u n e  1 b y  a  s tr ik e ;, h a s  
r e o p e n e d .  T h e  C a n n o n  M i l l s  t h e r e  r e s u m e d  w o r k  o n  A u g .  
1 7 . O t h e r  m i l l s ,  i t  i s  u n d e r s t o o d ,  a r e  l i k e l y  t o  r e o p e n  u n 
d e r  m i l i t a r y  p r o t e c t i o n .  N a t i o n a l  G u a r d  t r o o p s  w e r e  o r 
d e r e d  t o  C o n c o r d ,  N . C ., t o  s u p p r e s s  d i s o r d e r s  g r o w i n g  o u t  
o f  a  s t r i k e  o f  c o t t o n  m i l l  w o r k e r s  in  p r o g r e s s  f o r  s e v e r a l  
m o n t h s .  A s  t o  t h e  d i s t u r b a n c e  r e p o r t e d  in  N o r t h  C a r o l in a  
m i l l  c e n t r e s ,  t h e  f o l l o w i n g  t e l e g r a m  c a m e  f r o m  C h a r l o t t e ,  
N . C . : “ T h e r e  w a s  n o  t r o u b l e  a t  t h e  L o c k e  M i l l ,  b u t  w e
u n d e r s t a n d  a n o t h e r  m i l l  r e s u m e d  o p e r a t i o n s  t h e r e  a l s o ,  a n d  
a  f e w  w o r k e r s  ( r i o t i n g ,  i t  i s  s a i d )  w e r e  a r r e s t e d . ”  T h e  
M e r r i m a c  M a n u f a c t u r i n g  C o .  o f  L o w e l l ,  M a s s . ,  w i l l  s h u t  
d o w n  t o - m o r r o w  f o r  a  t w o  w e e k s ’ v a c a t i o n ,  r e o p e n i n g  o n  
S e p t .  6 . A t  J a m e s t o w n ,  N . Y .,  o n  A u g .  1 8 , t h e  s t r i k e  in  
t h e  f o u r  t e x t i l e  m i l l s ,  w h i c h  h a d  b e e n  in  f o r c e  s in c e  J u n e  1, 
w a s  s e t t l e d  o n  t h e  b a s i s  o f  a  4 9 - h o u r  w e e k ,  i n s t e a d  o f  t h e  
4 8 - h o u r  w e e k  a s k e d  f o r  b y  t h e  s t r i k e r s .  R e p o r t s  f r o m  P a t 
e r s o n  i n d i c a t e  t h a t  a b o u t  5 0 %  o f  t h e  s i lk  g o o d s  i n d u s t r y  i s  
n o w  o p e r a t in g ,  t h o u g h  n o  m i l l s  a r e  w o r k i n g  o n  f u l l  t im e .

A n  a g r e e m e n t  h a s  b e e n  r e a c h e d  in  t h e  w a g e  d i s p u t e  b e 
t w e e n  u n io n  p a p e r  m i l l  w o r k e r s  a n d  1 1  n e w s p r i n t  m a n u 
f a c t u r i n g  c o m p a n ie s ,  w h i c h  p r o v i d e s  f o r  r e d u c t i o n s  r a n g 
i n g  f r o m  1 0 %  f o r  s k i l l e d  m e n  t o  2 5 .%  f o r  c o m m o n  la b o r .  
A t  S p r i n g f i e l d ,  M a s s . ,  t h e  p l a n t s  o f  t h e  S t r a t h m o r e  P a p e r  
C o . a t  M i t t i n e a g u e  a n d  W o r o n o c o ,  w i t h  6 0 0  h a n d s ,  w e r e  
c l o s e d  A u g .  1 5  f o r  s e v e r a l  w e e k s ,  t h e  d a t e  o f  r e o p e n i n g  t o  
d e p e n d  m a i n l y  o n  b u s in e s s  c o n d i t i o n s .  A  s t r i k e  h a s  b e e n  
c a l l e d  in  a l l  m i l l s  o f  t h e  W h e e l i n g  S t e e l  C o r p o r a t i o n  b y  
t h e  A m a l g a m a t e d  A s s o c i a t i o n  o f  I r o n ,  S t e e l  & T i n  P l a t e  
W o r k e r s ,  o n  a c c o u n t  o f  a n  a l l e g e d  r e f u s a l  o f  t h e  c o r p o r a 
t i o n  t o  n e g o t i a t e  a  w a g e  s c a l e  f o r  W h i t a c k e r - G l e s s n e r  C o .,  
a  s u b s i d i a r y .  O t h e r  s u b s i d i a r i e s  a f f e c t e d  a r e  W h e e l i n g  
I r o n  & S t e e l  a n d  L a  B e l l e  I r o n  W o r k s .  N o r m a l l y  t h e  c o r 
p o r a t i o n  e m p lo y s  2 ,0 0 0  t o  3 ,0 0 0  a m a l g a m a t e d  m e m b e r s .

S e c r e t a r y  o f  L a b o r  D a v i s  r e p o r t e d  t o  t h e  S e n a t e  t h a t
5 ,7 3 5 ,0 0 0  p e r s o n s  a r e  o u t  o f  e m p l o y m e n t  in  t h e  U n i t e d  
S t a t e s .  T h e  n u m b e r  o f  G o v e r n m e n t  e m p l o y e e s  in  W a s h 
in g t o n  w a s  d o w n  t o  7 6 ,5 1 4  p e r s o n s  o n  A u g .  1 , a  r e d u c t i o n  
o f  4 1 ,2 4 6  s in c e  t h e  a r m i s t i c e ,  i t  i s  s a id .

A t  D e t r o i t ,  M ic h . ,  o n  A u g .  1 7 , t h e r e  w a s  a  t h i r d  c u t  in  
p r i c e s  b y  p r o d u c e r s  o f  H u d s o n  a n d  E s s e x  a u t o m o b i l e s  t o  
l o w e r  p r i c e s  t h a n  e v e r  b e f o r e .  T h e  H u d s o n  S u p e r - S i x  l a s t  
y e a r  s o ld  a t  $ 2 ,6 0 0 . T h e  n e w  p r i c e  i s  $ 1 ,8 9 5 . T h e  E s s e x  
p r i c e  l a s t  y e a r  w a s  $ 1 ,7 9 5 . I t  n o w  i s  $ 1 ,3 7 5 . T h e s e  p r i c e s  
a r e  f o r  t o u r i n g  c a r s .  L a t t e r l y  t h e  P i e r c e - A r r o w ,  W i l l s ,  S t . 
C la i r ,  C o lu m b ia ,  K in g ,  E s s e x  a n d  H u d s o n  C o m p a n ie s  h a v e  
r e d u c e d  p r i c e s  o f  a u t o  c a r s .

J u l y  s a le s  o f  l e a d i n g  m a i l  o r d e r  a n d  c h a i n  s t o r e  o r g a n i 
z a t i o n s  in d i c a t e d  n o  d e c i d e d  in c r e a s e  in  r e t a i l  t r a d e ,  a n d  
s h o w e d  t h a t  t h e  p u b l i c  w a s  s t i l l  d i s p o s e d  t o  r e s t r i c t  i t s  b u y 
in g .  T h e  s a le s  o f  c a t a l o g u e  h o u s e s  s h o w e d  s u b s t a n t i a l  d e 
c l i n e s  f r o m  t h e  J u n e  t o t a l s ,  w h i l e  c o m p a r e d  w i t h  J u l y  l a s t  
y e a r ,  a  m o r e  m a r k e d  d e c r e a s e .  T h e  c h a i n  s t o r e  g r o s s  s a l e s  
h e l d  t o  a b o u t  t h e  s a m e  t o t a l  a s  f o r  t h e  p r e c e d i n g  m o n t h .

T h e  a c c u m u l a t e d  s t o c k s  o f  m e r c h a n d i s e  in  S o u t h  A m e r 
i c a ,  p a r t i c u l a r l y  in  t h e  A r g e n t i n e  R e p u b l i c ,  a n d  in  t h e  F a r  
E a s t ,  a r e  p a s s in g  in t o  c o n s u m p t i o n .  I t  i s  e s t im a t e d  b y  o n e  
a u t h o r i t y  t h a t  o f  t h e  $ 5 0 ,0 0 0 ,0 0 0  o f  “ f r o z e n ”  m e r c h a n d i s e  
in  S o u t h  A m e r i c a  i n  J a n u a r y ,  $ 3 0 ,0 0 0 ,0 0 0  h a s  b e e n  m o v e d .

L A R D  lower; prime western 11 .35@ 11.45c.; refined to 
Continent 13.40 c.; South America 13.65c. Brazil in 
kegs 14.60c. On Aug. 17th hogs fell 50 to 75c. and this 
caused a drop in lard o f 77 to 85 points, in pork of 50 points 
and in ribs of 27 to 35. T o-day prices advanced somewhat, 
but end 35 to 37 points lower on futures for the week. 
Receipts of hogs have been very large,
D A IL Y  CLO SIN G  PRICES OF LA R D  FU TU R ES IN  CHICAGO.

,S'at. M o n . T u es . W ed . T hu rs. F r i.
Sept, de livery .. _____cte. 11.02 11.02 10.67 10.05 10.50 10.60
October delivery. ___ 11.15 11.15 11.80 10.45 io.62 10.70
January delivery________  0.77 0.80 0.45 9.20 O H '- 0.42

PO RK  quiet; mess $25 50@ $26, family $30@ $34, short 
clear $23@ $27. September closed at $17, a decline for the 
week of $1. Beef quiet; mess $12@ $14, packet $13@ $14, 
family $16, extra India mess $19@ $20, N o. ! canned roast 
beef $2, N o. 2 $3 25, 6 lbs. $15 50, sweet pickled tongues 
$60@ $65 noni. per bbl. Cut meats easier; pickled hams,
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1 0  t o  2 0  lk>5 ., 2 4 J-g@ 2 5 Ugo.; p ic k le d  b e llio s , 1 0  to  1 2  lb s . ,  
1 4 1 3 (0 , lb o  B u t t e r ,  c r e a m e r y  e x tr a s , 4 3  * 2 @ 4 4 c . C h e e se ,
flats, 15(0:21 * 00. E g g s , fr e s h -g a th e r e d  e x tr a s , 4 2 @ 4 5 e .

C O F F E E  o n  th e  s p o t  h ig h er ; N o .  7 R io ,  7 b 6 @ 7 3 ^ c t; 
N o . 4  S a n to s , 10*-4 ( g » l ie . ;  f ia r  to  g o o d  C 'u ou ta , 1 0 @ 1 0 C e .  
F u tu re s  a d v a n c e d  w ith  B r a z ilia n  p r ice s  f o r  c o f fe e  a n d  R io  
e x c h a n g e  b o th  h ig h er . A ls o  th ere  w as tit o n e  t im e  a t least a 
better c o s t  a n d  fre ig h t  b u s in ess . It w as sa id  t o o  th a t  th e  
tra d e  d e m a n d  h ere  e a r ly  in  th e  w eek  w a s  s o m e w h a t  b e t te r .  
E a ter o n  B ra z ilia n  m a r k e ts  s e e m e d  to  h e s ita te ; a t  lea st 
th ey  a d v a n c e d  o n ly  s lig h t ly  a n d  R io  e x c h a n g e  a lso  s h o w e d  
b u t a  sm a ll fu r th e r  r ise . T h e  B ra z ilia n  p a c e , in  o th e r  w o rd s , 
s la c k e n e d . L iq u id a t io n  set in  h e re . W a ll  S t r e e t  a n d  o th e r  
se llin g  ca u se d  a m o d e r a te  s e tb a c k  in  p r ice s . T o - d a y  p r ice s  
a d v a n c e d  s lig h tly  a n d  they e n d  1 2  p o in ts  h ig h e r  o n  D e c e m 
b e r  th a n  a  w e e k  a g o .
Spot (unofficial. December 7 OS (47.101 May-- __ 7.67(2,7.69
September—  6.63«<>0.b5 March 7.47@7.491 July______ -7.87@7.89

S U G A R  d e c lin e d  o n  fu tu r e s  a n d  t o  4 .7 5 c .  c .  i. f .  f o r  P o r t o
R ic o  in  p o r t  o r  s o o n  d u e  a n d  S an  D o m in g o  in  p o r t  a t  2 ^ o .  
e . i. f .  o r  e q u a l t o  4 7 v,c. f o r  C u b a n  c e n tr i fu g a l  d u t y  p a id . 
B u y in g  w a s  m o d e r a te .  L a te r  o n  tr a d e  w a s  d u ll .  B u t  th e  
C o m m it te e  d id  n o t  p ress  sa les ; n e ith e r  d id  h o ld e r s  o f  u n 
c o n tr o l le d  su g a r . M e m b e r s  o f  th e  C u b a n  C o m m is s io n  n o w  
h ere a r e  p o in t in g  o u t  to  m e m b e rs  o f  C o n g r e s s  th a t  h u n d re d s  
o f  m illio n s  o f  d o lla rs  o f  A m e r ic a n  c a p ita l  in v e s te d  in  C u b a  
in su g a r  a n d  o th e r  in d u str ie s  w ill b e  a d v e r s e ly  a f fe c t e d  b y  
th e  p r o p o s e d  d u ty  o f  2 c .  a lb . o n  su g a r  p r o v id e d  in  th e  F o r d -  
n e y  T a r i f f  B ill . “ F a c t s  a b o u t  s u g a r ”  d e c la r e s  th a t  C u b a  
h as s o ld  6 0 %  o f  h er c r o p  a n d  a d d s  th a t  o f  th e  a m o u n t  re 
m a in in g  u n s o ld , E u r o p e  is l ik e ly  to  ta k e  6 0 0 ,0 0 0  to  7 0 0 ,0 0 0  
to n s  a n d  th a t  th e  U n ite d  S ta tes  w ill r e q u ire  b e tw e e n  n o w  a n d  
th e  e n d  o f  th e  y e a r  6 5 0 ,0 0 0  to  7 0 0 ,0 0 0  to n s . I f  th e  sa les 
re a ch  th e  lo w e r  f ig u r e s  n a m e d  th e  b a la n c e  t o  b e  c a rr ie d  o v e r  
a t th e  e n d  o f  th e  y e a r  w ill be  o n ly  3 7 5 ,0 0 0  to n s , w h ile  a t  
th e  h ig h er  e s t im a te  o f  sa les it  w ill b e  o n ly  2 2 5 ,0 0 0  to n s . 
R e c e ip ts  a t  C u b a n  p o r ts  f o r  th e  w e e k  w ere  2 6 ,6 5 5  to n s  a g a in st  
2 6 ,4 2 2  la s t w e e k , 2 5 ,9 2 9  la s t y e a r  a n d  2 9 ,8 6 7  tw o  y e a rs  a g o ; 
E x p o r t s  w e re  5 8 ,9 9 6  a g a in s t  6 4 ,7 0 3  la s t  w e e k , 3 2 ,3 8 5  la s t 
y e a r  a n d  5 8 ,0 3 6  tw o  y e a r s  a g o ; th e y  in c lu d e  3 5 ,6 2 0  to n s  to  
U . S . A t la n t ic  p o r t s ,  1 4 ,3 9 2  to  N e w  O r le a n s , 4 ,4 8 5  to  E u 
r o p e ,  2 ,7 8 5  to  S a v a n n a h  a n d  1 ,7 1 4  t o  G a lv e s to n . T h e  to t a l  
s t o c k  a t C u b a n  p o r ts  w a s  1 ,3 4 0 ,2 6 4  a g a in s t  1 ,3 7 2 ,6 0 5  la s t  
w e e k , 3 6 3 ,1 1 5  ltist y e a r  a n d  9 7 4 ,6 2 5  tw o  y e a r s  a g o . R e 
c e ip ts  a t  U . S . A t la n t ic  p o r ts  fe ll  o f f  f o r  th e  w e e k . T h e y  
w e re  6 1 ,1 8 0  to n s  a g a in st  8 8 ,6 2 1  to n s  th e  p r e v io u s  w e e k  a n d  
7 9 ,3 5 2  a y e a r  a g o . M e lt in g s  w ere  6 9 ,0 0 0  to n s  a g a in s t  7 1 ,0 0 0  
la s t w e e k  a n d  5 S ,0 0 0  la s t y e a r . T h e  to t a l  s t o c k  d e c re a se d  
t o  1 1 4 ,3 5 9  to n s  a g a in s t  1 2 2 ,1 9 7  to n s  la s t  w e e k  a n d  1 3 0 ,2 1 5  
to n s  la s t  y e a r .
Spot, (unofficial) 4-50c |September__2.93 @2.951 March______ 2.6‘?@2.63
August-------2.90(42 9 >! December----2.75@2.761 May________ 2.68@2.70

O I L S .— L in s e e d  q u ie t  a n d  ea s ier . A u g u s t  c a r lo a d s  w ere  
q u o t e d  a t  7 3 @ 7 5 c . ;  less  th a n  c a r lo a d s , 7 6 @ 7 8 c . ;  f iv e  b a rre ls  
o r  le ss , 8 0 c . E n g lis h  o il is  r e p o r te d  to  h a v e  b e e n  s o ld  a t  
6 6 c .  f o r  p r o m p t  s h ip m e n t . C o c o a n u t  o i l ,  C e y lo n ,  b a rre ls , 
9 M @ 1 0 c .  C o c h in , 1 0 % @ l l e .  o l iv e  o ils  u n c h a n g e d  a t  
$ 1  1 0 @ $ 1  2 0 . S o y a  b e a n  9 @ 9 3^c. s p o t .  L a r d , o il  s tra in e d  
w in te r , 8 2 e . C o d ,  d o m e s t ic ,  4 1 c . ;  N e w fo u n d la n d , 4 5 c .  
C o t t o n s e e d  o il  sa les t o -d a y ,  8 ,6 0 0  b a rre ls . S e p te m b e r  c lo s e d  
a t  8 .6 0 @ 8 .6 5 c . ;  O c t o b e r  a t  8 .6 0 @ 8 .6 2 c . ;  D e c e m b e r  a t 
8 .2 8 c . ;  J a n . a t  8 . 2 8 @ 8 . 2 9 e .; a n d  M a r c h  a t  8 .4 4 @ 8 .4 7 c .  S p ir 
its  o f  tu r p e n t in e , 6 2 c . C o m m o n  to  g o o d  s tr a in e d  r o s in  $ 4 .9 0 .

P E T R O L E U M  s te a d j ' b u t  q u ie t .  T h e r e  is s a id , h o w e v e r ,  
t o  b e  a b e t te r  o u t lo o k  fo r  e x p o r ts ,  f o r  th e  h ig h -p r ic e d  o il 
w h ic h  w a s  s h ip p e d  t o  E u r o p e  s o m e  m o n th s  a g o ,  w h e n  th e  
ta lk  o f  s h o r ta g e  th e re  w a s  r ife , h a s  n o w  b e e n  p r a c t ic a l ly  
c le a n e d  u p ,  a n d  i t  is  b e l ie v e d  E u r o p e  w ill h a v e  t o  im p o r t  
la rg e  q u a n tit ie s  f r o m  th is  c o u n t r y .  D e m a n d  fo r  g a s o lin e  
c o n t in u e d  g o o d  a n d  p r ice s  re m a in  s te a d y . K e r o s e n e  im 
p r o v e d  a  l i t t le ,  b u t  b u s in ess  o n  th e  w h o le  is q u ie t .  S to c k s  
a re  la rg e . G a s  o il  in  ra th e r  b e t te r  d e m a n d . F u e l  o il  s te a d 
ie r . P r ic e s  a re  as  fo l lo w s : G a s o lin e , c a r g o  lo t s ,  3 2 3 4 c .; 
U n ite d  S ta te s  N a v y  s p e c if ic a t io n s , 1 7 c . ;  e x p o r t  n a p h th a , 
c a r g o  lo t s ,  1 8 3 4 c .; 63  t o  6 6  d e g .,  2 1 3 4 c .;  6 6  t o  6 8  d e g .,  2 2 3 4 c . 
R e f in e d  p e t r o le u m , ta n k  w a g o n  t o  s to r e ,  1 3 c .;  g a s o lin e , 
s tee l b b ls . ,  t o  g a ra g e s , 2 4 c . K e r o s e n e  fo r  e x p o r t ,  in  c a r g o  
lo t s ,  6  t o  7 c . ;  in  b b ls . ,  1 3 @ 1 4 c . ;  in  ca se s , 1 7 3 4 @ 1 8 3 4 c .  
T h e  p r in c ip a l p u rch a s in g  a g e n ts  o f  P it ts b u r g h  o n  th e  1 8 th  
in s t . a n n o u n c e d  a n  a d v a n c e  in  th e  p r ice s  o f  c r u d e  o il  so  fa r  
as t h e y  re la te  t o  S o m e rs e t  a n d  S o m erse t l ig h t ,  th e  f ir s t  t o  
$1  10  a n d  th e  s e c o n d  t o  $ 1  25  a  b b l .  T h e s e  g ra d es  are  p r o 
d u c e d  in  K e n t u c k y .  T h e r e  w a s  n o  c h a n g e  in  P e n n s y lv a n ia  
c r u d e , th e  g e n e r a lly  a c c e p te d  b a se  o f  th e  m a r k e t .  T h e  
w h o le sa le  p r ic e  o f  g a so lin e  in G e o r g ia  h a s  b e e n  a d v a n c e d  1 
c e n t  a  g a llo n , t o  21 c e n ts . P a c i f ic  C o a s t  a d v ic e s  s ta te  th a t  
th e  p r o d u c t io n  o f  C a lifo r n ia  s h o w e d  a  fa ir ly  su b s ta n t ia l d e 
c lin e  la st m o n th . T h e  p r o d u c t io n  o f  o i l  b y  a ll  c o m p a n ie s  in  
J u ly  a m o u n te d  to  3 3 1 ,2 5 0  b b ls .  a  d a y ,  a  d e c re a se  o f  6 ,3 7 3  
b b ls .  c o m p a r e d  w ith  th e  o u t p u t  p e r  d a y  in J u n e . S h ip 
m e n ts  a v e r a g e d  2 7 1 ,0 7 3  b b ls .  a  d a y ,  a  d e cre a se  o f  9 ,4 2 1  as 
c o m p a r e d  w ith  th e  p r e v io u s  m o n t h .  T o t a l  sh ip m e n ts  f r o m  
th e  f ie ld s  d u r in g  J u ly  w ere  8 ,4 0 3 ,2 7 5  b b ls .  S to c k s  in cre a se d  
1 ,8 6 5 ,5 3 6  b b ls .  a n d  a t  th e  e n d  o f  J u ly  a g g r e g a te d  3 1 ,6 3 0 ,1 7 9  
b b ls .  N e w  w e lls  c o m p le t e d  n u m b e r e d  7 6 , w ith  an  in it ia l 
d a ily  p r o d u c t io n  o f  1 9 ,6 7 5  b b ls .
Pennsylvania____ S2 25
Coming___________120
Cabell___________  1 11
Somerset, 32 cleg.

and above____ 1 00
Ragland_________ 0 60
Wooster_________ 1 80
Lima____________ 1 5S

Indiana-----------------$1 38
Princeton____________ 1 27
Illinois__________ 127
Plymouth____________0 65
Kansas & Okla

homa_____________  1 00
Corsicana, light  85
Corsicana, heavy. 50

Electra__________ SI 00
Strawn___________ i 00
Thrall___________  1 00
Healdton________  1 00
Moran__________  1 00
Henrietta________  1 00
Caddo, La., light. 1 25
Caddo, heavy___  60

R U B B E R  q u ie t  a n d  ea s ie r . S m o k e d  r ib b e d  s h e e ts  w ere  
q u o t e d  a t 1 4 c .; f ir s t  la te x  c r e p e  14 3 4 c .; b r o w n  c r e p e , th in , 
c le a n , 11 * 3 0 .; ro lle d  1 1 c . A m b e r  N o .  1 , 1 3 c .; N o .  2 , 1 2 c .;  
N o .  3 , l i e .  P a r a  f ir m e r , b u t  q u ie t ;  u p -r iv e r  f in e  1 7 Ik e .; 
c o a r s e  9  % o . ; is la n d  f in e  16 34c.

11 I D E S  h a v e  b e e n  r a th e r  m o r e  a c t iv e  in  S o u th  A m e r ic a . 
Here, h o w e v e r , tr a d e  h as  b e e n  g e n e r a lly  q u ie t  w ith  B o g o t a  
n o m in a l ly  1 3 c. C a b le s  r e p o r te d  sa les  o f  1 0 , 0 0 0  L a  B la c a s  
f r ig o r i f ic o  s tee rs  t o  a U n ite d  S ta te s  b u y e r  a t  $ 4 2  7 5 , w h ich  is 
f ig u r e d  at th e e q u iv a le n t  o f  1 4 3 % . e . & f . ;  4 ,0 0 0  L a  P a lm a s  
to  E n g la n d  a t  9 % d .  «• i. f . ;  1 , 0 0 0  L a  P la ta s  a n d  1 , 0 0 0  L a  
B la n c a s  a t $4 2  to  N o r w a y , a n d  2 ,0 0 0  A r t ig a  c o w s  a t  $ 3 9  to  
H a m b u r g ; a n d  r u m o r e d  s o m e  V e n e z u e la s  o n  a  b a s is  o f  12e. 
f o r  B o g o t a s  a n d  P u e r t o  C a b e llo s  a t  11  % o .

O C E A N  F R E I G H T S  h a v e  re m a in e d  d u ll a n d  w e a k . 
G ra in  ch a rte rs  h a v e  sh o w n  th e m o s t  b u s in ess . G ra in  
ra tes  f r o m  G u l f  p o r ts  w ere  2 3 4  ce n ts  lo w e r  f r o m  A u g . 15.

Charters Included coal from Hampton Koads to West coast of Italy, $4 50; 
grain from Baltimore to Hamburg, 20c. spot; 1,378 ton steamer from 
Hampton Hoads to Canary Island, S3 50 prompt; coal from Hampton 
Hoads to the west coast of Italy, $1 50, Welsh form; 30,000 qrs grain 
from Montreal to Antworp-Rotterdam, 22c., to Hamburg, 23c., Sept.;
25.000 (it's from Montreal to two Swedish ports, 251jc., American Sept.; 
sugar front Cuba to United Kingdom, $6 50, prompt; from Baltimore to 
United Kingdom, $5 75, prompt; from United States or Cuba to north 
Hatteras, 15c , August; coal from Atlantic range to West Italy, $4 50, with 
options prompt; one round trip trans-Atlantic trade, 0s 4AJd , prompt;
40.000 qrs. grain from Montreal to Antwerp-Hamburg range, 23c., October

T O B A C C O  h a s  b een  q u ie t .  M a n u fa c tu r e r s  s till  p u rsu e  
a  d i la t o r y  p o l i c y ;  th e y  b u y ,  w h e n  th e y  d o  b u y ,  o n ly  f r o m  
h a n d  to  m o u th . M e a n t im e  th ere  is , to  p u t  it  m ild ly ,  n o  
s c a r c it y  o f  t o b a c c o  h e re . O n  th e  c o n t r a r y ,  s u p p lie s  a re  
a m p le , e v e n  ra th e r  la rg e  in  s o m e  ca ses . A n d  p r ice s  c a n n o t  
b e  c o n s id e r e d  m o r e  th a n  fa ir ly  s te a d y . T h e  t o b a c c o  c r o p  
o u t lo o k  has im p r o v e d  in  th e  O h io  V a lle y , b ill it w a s  t o o  d r y  
in  V ir g in ia  a n d  n o r th e r n  N o r t h  C a r o lin a  a n d  th e  n ig h ts  
w ere  ra th e r  c o o l  f o r  th e  b e s t  g r o w th  in  W is c o n s in . In  
K e n t u c k y  is h as  b e e n  g r o w in g  r a p id ly ,  b u t  is s till  u n d e r s iz e d  
a n d  ir re g u la r . In  N e w  E n g la n d  s e a so n a b le  te m p e r a tu r e s  
a n d  w e ll  d is t r ib u te d  sh o w e rs  f a v o r e d  all p la n t  g r o w t h .

C O P P E R  q u ie t  b u t  s te a d y . E le c t r o ly t i c  w a s  q u o t e d  
a t  1 2 @ 1 2 H e . E x p o r t  d e m a n d  is l ig h t .  L o n d o n  o f  la te  
h a s  d e c l in e d . In  th e  U n it e d  K in g d o m  c o n s u m p t io n  is 
sm a ll a n d  s u p p lie s  la r g e . T in  lo w e r  in  s y m p a t h y  w ith  a 
b r e a k  in  th e  L o n d o n  m a r k e t .  S t o c k s  in  d e a le r s ’ h a n d s  are 
in crea s in g . Spot- 25}/£@25%e. L o a d  s te a d y  a t  4 .4 0 c .  
f o r  s p o t  N e w  Y o r k .  Z in c  q u ie t  b u t  s te d a y  a t 4 .2 0 @ 4 .2 5 c .  
f o r  s p o t  S t . L o u is .

P I G  I R O N  h a s  b e e n  m o r e  a c t iv e  th a n  f o r  m a n y  m o n th s  
p a s t  a t  th e  r e c e n t  d e c lin e  a n d  o f  la te  fu r n a c e s  h a v e  a d v a n c e d  
p r ice s  5 0 c . to  $ 2  a  t o n  E a s t  a n d  W e s t ,  w ith  con su m ers.’ 
s to c k s  d e p le te d  a fte r  lo n g  a b s te n t io n  fr o m  b u y in g .  B u ffa lo  
s o ld  2 5 ,0 0 0  to n s . B a s ic  s o ld  a t  $ 1 8  u p  to  $ 1 9  5 0 ; la te r  it  
w a s  q u o t e d  a t  $ 2 0 . A t  th e  sa m e  t im e  p r o d u c t io n  is  s till  fa r  
sm a lle r  th a n  n o r m a lly ,  th e  d e m a n d  n o t  c a llin g  f o r  a n  o u tp u t  
th a t  w o u ld  b e  c o n s id e r e d  s a t is fa c to r y . T h e  to n e , h o w e v e r ,  
is  m o r e  h o p e fu l  as  co n su m e r s  in  m a n y  ca ses  a re  b e l ie v e d  to  
b e  c a r r y in g  v e r y  s m a ll s u p p lie s .

S T E E L  b u s in e ss  in c r e a s e d  s o m e w u a t  a t  lo w e r  p r ic e s . 
B u y e r s  in  m a n y  ca s e s , h o w e v e r ,  s t ill  h o ld  a lo o f .  T h e y  a re  
w a it in g  f o r  a  fu r t h e r  d e c lin e . T h e y  d o  n o t  b e l ie v e  th a t  it 
h a s  c u lm in a te d . M e a n t im e ,  s o m e  m ills  h a v e  in cre a s e d  
th e ir  p r o d u c t io n  s o m e w h a t . B u t  c o m p e t i t io n  is s till  k e e n  
f o r  w h a t e v e r  b u s in e ss  o f fe r s .  T h e  g e n e ra l s itu a t io n  is  still 
u n s a t is fa c to r y . R e tu r n s  t o  th e  B r id g e  b u ild e rs  &  S tr u c tu r a l 
S o c ie t y  s h o w  th a t  th e  o rd e rs  f o r  s te e l ta k e n  b y  th e  fa b r i 
c a to r s  in  J u ly  a m o u n t e d  to  6 0 ,2 0 0  to n s , o r  33  3 4 %  o f  th e  s h o p  
c a p a c i t jy  c o m p a r e d  w ith  6 6 .9 0 0  to n s  b o o k e d  in  J u n e .

W O O L  h a s  b e e n  in  fa ir  d e m a n d  as  t o  f in e  s ta p le  g ra d e s  
a t  f ir m  p r ic e s . T r a d e  in  th ese  w a s  s a id  to  b e  b e t t e r .  B u t  
lo w  g r a d e s  r e m a in e d  d u ll a n d  s e e m in g ly  m o r e  o r  less  d e 
p r e sse d . S o m e  s p e c u la t iv e  b u y in g  w a s  r e p o r te d  o f  C a p e  
s c o u r e d . I t  is  n o t  b e l ie v e d  th a t  th e  t a r i f f  h ill  in  it s  p r esen t 
fo r m  c a n  p a ss  th e  S e n a te . P r ice s  f o r  th r e e -e ig h th s  a n d  
h a l f -b lo o d  c o m b in g  w o o ls  w e re  r e p o r te d  t o  b e  abou t. 5 0 c . :  
f o r  th e  lo w e r  a n d  7 0 c . f o r  th e  h ig h e r  g r a d e . S c o u r e d  4 0  
to  6 0  f o r  in fe r io r  to  a v e ra g e ; g o o d  c a r b o n iz e d  lo ts  b r in g  it  is 
sa id  a b o u t  5 5 c . T h e  to ta l  s to c k  o f  w o o l  in  th e  U n ite d  S ta tes  
o n  J u n e  3 0  is  s ta te d  a t 4 8 4 ,1 1 5 ,0 0 0  lb s . T h is  s h o w s  a g a in  
o f  a b o u t  1 5 %  as c o m p a r e d  w ith  th e  y e a r  p r e v io u s . P r o s 
p e c ts  a re  d e c id e d ly  b e t t e r  in  th e  w o o l  tr a d e  a t  B r a d fo r d .  
E n g la n d  a n d  m o r e  b u s in e ss  is  r e p o r te d . T h e  A u g u s t  w o o l  
sa les in  M e lb o u r n e  e n d e d  o n  th e  1 7 th  in s t . M e r in o s  w e re  
in  g o o d  d e m a n d  a n d  p r ice s  1 0 %  o v e r  th o s e  f o r  J u ly .  T h e  
d e m a n d  e v e n  f o r  v e r y  lo w  g r a d e  c r o s s b r e d  im p r o v e d . 
A m e r ic a n  a n d  C o n t in e n t a l  c o m p e t i t io n  r e c a lle d  p r e -w a r  
d a y s . T r a d e  g e n e r a lly  is r e tu r n in g  to  n o r m a l c o n d it io n s . 
Y o r k s h ir e  b u y in g  w a s  la rg e r . T h e  sa les  in  S y d n e y  c lo s e d  
th is  w e e k  a t  1 0 %  a b o v e  th e  p r e v io u s  series  e x c e p t  f o r  
f a u lt y  c ro s s b r e d s , w h ic h  w e re  n o t  w a n t e d . O th e rw ise  
d e m a n d  s h a rp , p a r t ly  f r o m  A m e r ic a n  b u y e r s .  T h e  n ex t 
series  b e g in s  a t o n c e  w ith  o f fe r in g s  o f  2 6 ,0 0 0  b a le s .

COTTON.
Friday Night, Aug. 19 1921.

T H E  M O V E M E N T  O F  T H E  C R O P ,  ns in d ic a te d  b y  o u r  
te leg ra m s  fr o m  th e  S o u th  to -n ig h t ,  is g iv e n  b e lo w . F o r  th e 
w e e k  e n d in g  th is  e v e n in g  th e  to ta l re c e ip ts  h a v e  re a ch e d
8 4 ,0 0 0  b a le s , a g a in st 7-4,894 b a le s  last w eek  a n d  8 0 ,9 4 4  
b a le s  th e p r e v io u s  w e e k , m a k in g  th e to ta l re ce ip ts  s in ce  
A u g . 1 1921 2 1 1 ,5 4 1  b a le s , a g a in st S 5 .5 5 9  b a le s  fo r  th e
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same period of 1920, showing'an increase sinoo Aug. I 1021 
of 125,982 bales.

S a i f M o n  ■ T u p s . W e d . T h u r s . F r l . T o t a l .

G a lv e s to n  ___ 6 .0 2 4 5 ,3 6 4 19 ,095 6 ,5 83 5 ,8 1 1 i 894 48.371
T e x a s  C i t y ___ ___ ___ •115 446
H o u s t o n ___ _____ - - - - ___ ___ —

"3 7 9P o rt  A r th u r , S ic ..
5 ,9 02

___ .5 71)
N o w  O r le a n s____ 4 ,9 8 6 1,357 2 ,7 0 6 788 2,81 1 18,553
M o b ile 97 459 130 280 417 369 1.7.>2
J a ck s o n v ille ___ _ _ _ „ ---- 23 21

8,231S a v a n n a h  . 1 ,389 1,666 2 ,6 5 9 522 1 ,1 7 6 1.185
ltrunsw leic __ ___ ___

407C h a r le s to n ............. 3 3 1 1 53 13
20

2 20
W ilm in g to n  ___ 10 55 24 63 16 178
N o r fo lk  __ 1 .164 470 744 374 995 444 4,181
N 'p o r t  N o w s , & c. 
N e w  Y o r k ___  - . "3 7 4

— — — 78 78
374

B o s t o n ___________ 30 3 52 20 105
B a l t im o r e _______ __ ___ ___ 895 895
P h ila d e lp h ia _____ — 47 33 — — — SO

T o ta ls  th is w e e k . 14 .293 9 ,4 4 0 2 5 ,4 9 6 1 3 ,694 9 ,2 6 2 1 1,865 8 4 ,0 5 0

The following shows the week’s total receipts, the total 
since Aug. 1 1921 and stocks to-night, com pared with the 
last year:

R eceipts to 
A u g .  19.

1921. 1920. Stock.

This
W eek .

Since A u g  
1 1921.

This
W eek .

S ince A u g  
1 1920. 1921. 1920.

Galveston . _ _ 48.371 109,825 19,871 42,338 239,966 94,968
Texas City ____ 445 1,706

7,897
853 1,320 14,372 4,699

Port Arthur, &c. 379 1,155 288 385 j.
New Orleans_____ IS .553 42,357 7.126 23,606 443,768 208,696

1,752 
21

5,538
273

338 965 16,485
1,534

121,955

2.112 
1,646 

56,298
219

Savannah - 8.231 20,074 1,611 4,517
Brunswick _ 310 300 1,068 2,125
Charleston_____ 407 1.665 582 660 200,859 221,865
Wilmington____ 178 3,964 9 26 31,490 27,353
Norfolk___________ 4,181 10.386 1.410 3,876 91,714 24,554
N ’port. News, &c_i 78 104 136 162 ___
New York 374 1,439 150 244 152,451 35,129
Boston_________ 105 2,126 2,057 4,658 10,052 11,810
Baltimore___ 895 1,604 1.601 1,404 5,020
Philadelphia - SO 1,118 409 681 6,577 5,494

T o ta ls_____ __ _ 84,050 211.541 34,840 85,559 1,333,695 701,769

In order that com parison m ay be made with other years, 
we give below the totals at leading ports for six seasons:

R eceip ts  at— 1921. 1920. 1919. 1918. 1917. 1916.
Galveston____ 48,371 19,871 19,711 30,959 30,969 31,393
TexasCity ,&c. 824 1,141 274 147 701
New Orleans- 18,553 7,126 7,588 7,377 8,805 9.127
Mobile 1,752 338 521 206 2,162 2,433
Savannah____ 8,231 1,611 14,277 3,816 16,107 18,179
Brunswick___ 3.000 1,500 4,000 5,000
Charleston___ 407 582 1,355 400 807 368
Wilmington . . 178 9 508 97 980
Norfolk_______ 4.181 1,410 2,186 1,349 5,605 4,832
N ’port N . , &c. 78 136 87 89 5.604
All others____ 1,475 2,616 1,610 1,933 6,428 564

Total this w k. 84,050 34,840 50,756 47,901 75,216 79,181

Since Aug. 1 . . 211,541 85.559 195.530 129,248 196.914 225,983
The exports for the week ending this evening reach a total 

of 65,540 bales, of which 5,909 were to Great Britain, 
525 to France and 59,106 to other destinations. Ex
ports for the week and since Aug. 1 1921 are as follows:

E x p o r ts  
f r o m —

W e e k  e n d in g  A u g . 19 1921. 
E x p o r te d  to—

F r o m  A u g . 1 to  A u g . 19 1921. 
E x p o r te d  to —

G rea t
B rita in F r a n c e O th er . T o ta l .

G rea t
B r ita in . F r a n c e . O th er . T o ta l . '

Galveston . _ 1,661 30,715 32,376 13,533 93,980 107,513
Houston__ ___ __ __ 7,897 7,897
New Orleans 1.25E 11,687 12,946 1,344 2,409 21,285 25,038
Mobile____ ___ __ 1,900 1,900 1,980 1,980
Savannah __ ___ ___ 8,015 8,015 332 28,315 28,647
Wilmington. ___ ___ ___ ____ 200 200
Norfolk___ 10( 2,600 2,70i 300 3,600 3,900
New York.. 2,889 525 938 4,352 4,950 525 1,887 7,362
Boston, -. __ ___ 701 701 __ 701 701
San Fran__ ___ ___ ___ ___ 4.707 4,707
Bos Angeles. ___ ___ 2,550 2,550 2,550 2,550
Seattle____ ___ ___ ___ ___ 8,497 8,497
Tacoma___ ___ ___ 175 175
Portl'd, Ore. — — — — — 402 402

T o ta l____ 6,905 525 59,106 65,540 20,459 ■ 2,934 176,176 199,569
Total 1920- 14.0H 20C 28,520 42,738 34,075 8,917 59,591 102,583Total 1919. 30.009 1.35? 50.963 82.323 162.550 13.852 159 .142 335.54 ,

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. W e add similar figures for 
New Y ork.

Aug. 19. at—

On S hipboard, Not Cleared fo r —

L eaving
Stock.

(! real 
B rita in . F rance.

G er
m an y.

Other 
C oni' l.

10,696
13,395

936 
1.000 

500

Coast
w ise . T otal.

Galveston_____
New Orleans 
Savannah 
f lharleston
M ob ile________
Norfolk 
N'erw York * 
Other ports *_

7,429  
1 1,798 

1,200

2,596

1,000 
2,000

10,231
9,736

1,129

’ 266

17.000 
15,058
15.000

4,039

"700
1,500

1,000
48

300
800

000

46,356 
50,035 
16,500 

800 
8,700 
1,600 
2,400  
3,500

193,610 
393,733 
105,455 
200,059  

7,785 
90,114 

150,051 
02,997

Total 1921. _ 
Total 1920 
Total 1919. _

26,023 
1 1,955 
52.780

21 ,296 
6,033  

12,667

53,297
2.590
8.124

26,527
6,727

73.338

2,748
2,945
3.506

129,891
30,250

150.415

1,203,804 
671,519 
862,891

* /estimated.

Speculaiton in cotton fo r  future delivery has been small, 
at declining prices, partly owing to a better weekly Govern
ment report on Wednesday than was expected, and partly 
owing to a forecast of cooler weather in Texas. For a time 
prices were steady enough, for  temperatures were as high

aS ION in Texas and 1 10 in Oklahoma. But with indieafiom- 
ol' cooler weather there, and (lie Census Bureau's announce 
men! o f a decreased consumption In the I idled States in 
.Inly, together with declines in stocks, grain, provisions and 
foreign exchange, especially marks, cotton could hardly do 
otherwise than turn downward. In the main il stood up 
very well against adverse influences, but selling out by di 
eournged longs finally had a certain effect.

But il was the weekly report on Wednesday that pre
cipitated the most notable volume of selling, partly on 
stop orders. Before that the dally net changes in price- 
had been trifling. That day they broke 20 to 25 points, 
which looked rather large in a small market. O’he report 
for Hie second week in succession stated that there was an 
abatement in the activity o f the weevil in both Texas and 
Oklahoma. This was seized upon as a very encouraging 
factor, and some dark features o f the situation In that 
State were practically ignored. Still it was true that ex
cellent progress had been made in picking in Texas, and 
that conditions were reported fairly  good in much o f  the 
northern and central sections of that State. In Oklahoma, 
even apart from weevil, the week was in the main favor
able for cotton. Certainly in the northern section o f that 
State, at least, conditions were reported good to excellent. 
W arm weather and a light rainfall made a favorable week 
for Florida. Both progress and conditions were reported 
very good in Tennessee. And in North Carolina a very 
good advance was made, except in the northern portion, 
where moisture was deficient. The plants at least made 
good growth in South Carolina. In parts o f Alabama prog
ress was fair and picking has begun.

And another factor has loomed up as something o f seem
ingly no small significance. That is the com paratively 
large crop movement. The receipts at the ports have been 
roughly three times as large as on corresponding days last 
year. Moreover, the interior movement is large, especially 
at the Southwest. This, however, is only to a small extent 
new cotton. The movement is made up largely o f cotton 
held back earlier in the season and only now coming out. 
Still it is an interesting question just how this will a ffect 
prices ; whether they will give way under the pressure, or 
whether a demand will spring up that will absorb them, 
at least to a degree that will obviate any great decline. 
Meanwhile Liverpool’ s activity on the spot has slackened. 
Its sales, which were recently 10,000 to 15,000 bales a day, 
have latterly been down to 6.000 bales. And Manchester 
has been dull. Its trade with India has fallen o ff  signifi
cantly. The East Indian ta riff dispute and the National
ist’s boycott of Lancashire’s goods in India have hit Man
chester, it would seem, rather hard, and prices o f late have 
been tending downward, and to all appearance without 
stimulating business. In Liverpool the trading has been 
very small. Manchester and London, from  time to time, 
have sold there. As in New York and New Orleans “ fu 
tures” trading in Liverpool has apparently sunk into a state 
o f lethargy pending further developments. In this country 
and probably in England the speculative public, a fter a 
year of great declines in prices o f stocks, grain, cotton, co f
fee, sugar, etc., is in no position to take advantage o f mar
kets even when they look low. Therefore, in all fields 
speculation is quiet. Cotton could hardly hope to escape, 
and certainly it is not escaping. Meanwhile Liverpool sold 
here to a certain extent and also Southern interests, not to 
mention W all Street, the West, and the W aldorf-Astoria 
element.

And through it all there runs a note o f disappointment 
that the market should have practically ignored for  nearly 
two weeks the very bad crop reports from  some o f the 
greatest producing States o f this country. Georgia reports 
have been very poor after a rather prolonged period o f 
more or less excessive rains. The weekly report said that 
conditions in Louisiana are mostly poor to fair, with com
plaints o f rank growth, scarcity of bolls and considerable 
damage by weevil in some localities. In Mississippi the 
plant has been blooming poorly ; weevil is plentiful and 
doing harm, especially in the Southern part of the State. 
In Alabama the plant is poor to fa ir ; there is considerable 
shedding, and weevil is plentiful and doing damage. In 
Texas cotton has deteriorated on account o f hot dry weath
er, causing shedding and premature opening, and although 
weevil has been decreasing in that State, it has already 
done considerable damage in its eastern and southern sec
tions. Such things as these' tend to confirm  not a few  
here in the belief that ultimately prices must turn upward, 
especially as they look for a larger consumption this season. 
Also it is said that a considerable percentage o f the big 
carry-over is composed of indifferent cotton. Latterly, too. 
some reports from parts o f Texas have said that the demand 
exceeded the supply. Not a few  reports have stated that 
the basis was rising. Many of the mills, it is believed, are 
poorly supplied with the raw material. The supply of cot
ton in manufacturing establishments in the United States 
on July 31, according to the Census Bureau, was only 1,115,- 
847 bales, against 1,358,147 on the same date in 1920. A 
number o f mills in North Carolina have resumed work and 
others, it appears, will do so under military protection, as 
there has been some violence among the strikers. Finally 
of late print cloths here have been firm, even If somewhat 
less active. Liverpool has bought to a certain extent, and 
also Havre. W all Street is believed to be heavily short.
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The techuical positiou has latterly improved.
To-day prices were irregular, closing slightly higher. 

Texas was hot and the basis firmer, hut receipts were 
large. S o m e  think bad crop reports have been discounted. 
Resides, speculation is very light. Nothing seems to infuse 
new life and snap into it. Prices end In to JO points lower 
than a week ago. 8 pot cotton closed at 13c for middling 
here, a decline for the week of 35 points.

The official quotation  for m iddling upland cotton  in the 
New Y ork  market each day for the past week has been:

A u (j. 13 to A ug. 10 Sat- M o n -  T u e s . W ed. l h u rs . Fri.
M id d lin g  u pland* ___  .13 .20  13.05 1 3 .0 0  12.80 13.00 13.(0

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .
The quotations for m iddling upland at N ew  Y ork  on 

Aug. 19 for each o f the past 32 years have been as follows:
1021
1920
1919tors
1917
1916
1915
1914

1 3 .0 0
34.25
3 1 .4 0
35.60
25.65
14.45
9.40

1911 c ____12.00 1905-c - . 10.80 1897- c ___ 8.00
1912. 11.80 1904_____ _ . 10 6 5 1 1 8 9 6 - . . 8.31
1911. 12.50 1903_____ __ 12.7511895_____ __ 7.56
1910____ 15.95I1902 9 .0 0 !1 8 9 4 _____ - 7.00
1909____ ____12.80 1901______ 8 .0 0 !1 8 9 3_____ 7,31
1908__- .  . 10.35 1900_____ 10.0011892- 7.19
1907____ . . . .  13.2511899_____ 6.19 !1891 7.94
1 9 0 6 .-  - ____10.10! l8 9 8 -__  - - -  5.8811890 11.94

M A R K E T  A N D  SALES A T  N E W  Y O R K .
The total sales o f cotton  on the spot each day during tho 

week at New Y ork  are indicated in the follow ing statem ent. 
For the convenience o f the reader we also add colum ns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot 
A /arket 
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday___Quiet, 5 pts. dec__ Barely stead y . _ ___
M o n d a y ___Quiet, 15 pts d e c .- Barely stead y . _ — — —

Tuesday - . Quiet, 5 pts d e c . . Steady_________ — _________

W ednesday. Quiet, 20 pts d e c ._ Steady — 100 100
Thursday __ Quiet, 20 pts adv__ Very steady — _________ — „  -  _  -

F rid a y . Quiet, uuthanged Steady............ — — —

Total I ____ I 100' 100

F U T U R E S .— The highest, lowest and closing prices at 
N ew  Y ork  for the past week have been as follow s:

S a tu r d a y ,  
A u g .  13.

M o n d a y ,  
A u g .  15.

T u e s d a y ,  
A u g .  16.

W e d 'd a y ,  
A u g .  17.

T h u r s d 'y ,  
A u g .  18-

F r i d a y ,  
A u g ,  19. W e e k .

.4 u g u s t—  
R a n g e .____ 12.65 - 12.65 —
C losin g____ 12.88 — 12.76 — 12.70 — 12.48 — 12.68 - 12.73 - —  —  —

S e p te m b e r —
Range —  —  — 12.82 — 12.77 — —  —  — ■—  —  — 12.80 - 12.77-.S2
Closing 12.98 - 12.86 — 12.80 — 12.58 — 12.78 - 12.82 —

O c to b e r—
R -T-V 13.18 .35 13.03-.19 12.94-.09 12.75-.08 12.68-.99 12.91-.09 12.68-.35
Closing . _ 13 .18-.2 l 13.0S — 13.00-.02 12.7S-.80 12.98 .90 13.02-.03 ---------------

N o v e m b e r —
R a n ge.
C losing____ 13.40 — 13.28 - 13.20 — 12.9S — 13.20 — 13.22 - —

D e c e m b e r —  
R a n ge, ___ 13.60-.75 13.46-.61 13.36-. 53 13.16-.50 13.12 .4? 13.33-.52 13.12-.75
C losin g____ 13.60-.61 13.48-.52 13.4l-.42 13.19-.2C 13.4l-.42 13.43-.45 -------- —

J a n u a r y —
R ange. _ _ _ 13.63 .76 13.50-.64 13.38-.55 13.20-.54 13.12-.4S 13.41-.60 13.12- .76
C losin g____ 13.C3-.65 13.53 - 13.43 — 1 3 .2 2 .2 3 13.46-.48 13.52-.53 —

F e b r u a r y —
R a n ge. . . .
C losin g____ 13.73 — 13.63 — 13.53 — 13.32 — 13.59 — 13.64 - -------— —-

M  a r c h —
R anee _ . . 13.83 .00 13 .73 -.8 f 13.64-.S1 13.4^-.76 13.38-.72 13.6o-.S2 13.3S-.00
Closing . . . 13.S3-.S4 13.75-.77 13.C6-.68 13.43 .45 13.72 - 13.72-.74 —  -- ------

.4 p r i l—
R an ge____
Closing . 13.86 — 13.78 — 13.69 — 13.46 — 13.76 — 13.75 — ------ ^  —

M  a y —
R an ge_____ 1 3 .9 0 .0 3 13.S2-.97 13.75-.86 13.56-.87 13.50-.84 13.S2-.87 13.50- .03
C losin g____ 13.9G~.95 13.So — 13.77 — 13.53 — 13.S4 — 13.84 — -------- ------

J u n e —
R a n g e_____
C losing____ 13.95 — 13.90 — 13.82 - 13.58 — 13.90 — 13.90 - —

J u ly —
R an ge_____ 14.00-.0S 13.95 — 13.95 — 13.89 — —  —  — —  —  — 13.89-. 03
C losing____ 14.00 — 13.95 — 13.S7 — 13.63 — 13.95 — 13.95 — —

Q U O T A T IO N S  F O R  M ID D L IN G  C O T T O N  A T  O T H E R  
M A R K E T S .— B elow  are the closing quotations o f m iddling 
cotton  at Southern and other principal cotton  m arkets for 
each day o f the week:

Week ending 
August 19.

Closing Quotations for M iddling Cotton on—

Saturday. Monday. Tuesday. W ed’day. Thursd'y, Friday.

G alveston 12.80 12.80 12.80 12.60 12.80 12.80
N ew  Orleans___ 12.13 12.13 12.00 12.00 12.00 12.00
M o b i le _____ _ 11.25 11.25 11.25 11.00 11.25 11.25
Savannah 12.00 12.00 12.00 12.00 12.00 12.00
N orfo lk _________ 12.00 12.00 a  . 7 5 11.75 12.00 11-88
B altim ore_______ 13.00 13.00 13.00 13-00 12.75 12.75
Philadelphia____ 13.45 13.30 13.25 13.05 13-25 13.25
A u g u sta ________ 12.38 12.25 12.25 12.00 12.00 12.00
M e m p h is_______ 11.50 11.50 11.50 11.50 11.50 11.75
H ou ston ________ 12.50 12.25 12.25 12.00 12.25 12.25
Little R o ck ____ 11.25 11.25 11.25 11.00 11.00 11.25
D allas__________ 11.50 11.35 11.35 11.20 11.30 11.30
Fort W orth 11.40 11.35 11-20 11.40 11.40

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— The clos
ing quotations for leading contracts in the N ew  Orleans co t
ton m arkets for  the past week have been as follow s:

Saturday, 
A ug. 13.

M onday , 
Aug. 15.

Tuesday. 
A ug. 16.

Wed'day, 
Aug. 17.

Thursd'y, 
A  kg. IS.

Friday. 
Aug. 19.

A u g u st------ ------
O c to b e r ________
D ecem ber____
January ________
M arch __________
M a y  _________

12.13 —  
12.73-.74 
13 .13-14  
13.19-.21 
13-39 —  
13-55 —

11.99 —  
12.59-.61 
12.98-.00 
13.06-.0S 
13.2S-.30 
13.44 —

11.92 —  
12.52-. 54 
12.91-.92 
12.99 —  
13.20 —  
13.31-.33

11.82 - 
12.32-.33 
12.70-.71 
12.7S-.79 
12.95-.97 
13.0S-.09

12.06-.16 
12.56-. 58 
12.95-. 97 
13.04-.05 
13.23 —- 
13.35 —

12.14 —  
12.62-. 63 
12.99-01 
13 .11-12  
13.28 
1 3 .3 9 -.il

Steady
Steady

Tone—
Spot Steady

Steady
Quiet

Steady
Steady
Steady

Steady
SteadyO ptions_________ Steady

T H E  V IS IB L E  S U P P L Y  OF C O T T O N  to-night, as made 
up by  cable and telegraph, is as follow s. Foreign stocks, as 
well as the afloat, are this w eek’s returns, and consequently 
all foreign figures are brought dow n to Thursday evening. 
But to make the total the com plete figures for  to-night 
(F riday), we add the item of exports from  the United States, 
including in it the exports o f Friday on ly .

August 19 1921 . 1920.
Stock at Liverpool bale s l ,050 000 957,000
Stock at London- ___ 2 000 12,000
Stock at M anchester 78,000 110,000

Total Great Britain 1 ,1* 0 000 1079,000
Stock at Hamburg _ _ _ 17 000
stock  at Bremen 281 B00 72,000
Stock at H avre______ _ __ _ 1 1,000 141,000
Stock at Rotterdam  ___ 12.000 • 0,000
Stock at Barcelona. __ 101.000 60,000
Stock at <len oa_ _. 21B00 80,000
Stock at ( di mt 28.010 * 0 ,"  O

Total Continental Stocks- - _ 601 000 373,000

1919. 1918.
766,000 208,000

13.000 22,000
97.000 50,000

876,000 280,000

168,000 
4,000

58.000
46.000

103,000

15,000
4,000

276,000 122,000
T o t a l  E u r o p e a n  s t o c k s .

India cotton  afloat for E urope. 
American cotton  afloat for Europe 
Egypt Brazil ,&c. a float for Eur e. 
Stock in Alexandria Egypt . . . . . .
Stock in Bom bay, India
Stock in U. S. ports
Stock in U. S. interior towns.
U. S. exports to -d a y___. .  . . .

,731.000 
14,000 

193.427 
44 000 

261,000 
• 6,000 
333 69 • 

,048,597 
16,354

1.452.000 
1 10,000 
144.693
57.000
70.000

1.288.000 
701,769 
794,609

6,831

1.152.000 
26,000

420,004
51,000

142.000
1.022.000
1,013,306

658,319
18,124

402.000 
18,000

115.000 
47,000

208.000 
*600,000
796,146
653,534

42,814
T ota l visible supply 
O f the above, totals
Am erican—

Liverpool stock ___
M anchester s to ck . 
Continental stock 
Am erican afloat for Europe
U. S. port s t o c k s ______
U . S. interior stocks ____
U. S. exports to ’day

5,788.07? 4,624,902 4,502 
o f  American and other descriptions

___ bales.

,753 2, 
are as

282,494
follows:

Total Am erican.
East Indian. Brazil,

Liverpool s tock ___________________
London stock _____________________
M anchester s to ck _____________
Continental s t o c k ..  ___________
India afloat for E u rope_________
E gypt. Brazil, & c\, a f lo a t .____
Stock in Alexandria, E gypt _ 
Stock in B om bay, In d ia _____

Total East India, &c_ ______
Total Am erican________________

T ota l visible supply ______  _
M iddling uplands. Liverpool _
M iddling uplands. N ew  Y o r k ___
E gyp t, good sakel. Liverpool 
Peruvian, rough good . Liverpool
Broach, fine. L iverpool_________
Tinnevelly, good , Liverpool

652 000 621,000 551,000 84,000
63,000 95,000 59,000 17,000

5 9 0 0 0 304,000 246,000 *107,000
193. 27 144,693 420,004 115,000

1,333.695 701,769 1,013,306 796,146
1,018,: 97 794,609 658,319 653,534

16,351 6,831 18,124 42,814

3,836.073 :2,667,902 2,965,753 :1,815,494
398.000 336,000 215.000 124,000

2 0 0 0 12,000 13,000 22,000
15.000 15,000 38,000 33,000
72.000 69,000 30,000 *15,000
44.000 110,000 26,000 18,000
41,000 57,000 51,000 47,000

261 00 0 7 0 0 0 0 142,000 208,000
1,116.000 1,288,000 1,022,000 600,000
1.952 000 1,957,000 1,537,000 1,067,000
3.836 0 7 3  2,667,902 2,965,753 1,815,494

5,788 073 -4,624,902 4,502,753 12,882,494
8 4 7 d . 24 82d. 19 05d. 23 97d

13.00c. 34 25c. 31.50c. 36 00c.
17 50d. 71 .OOd. 32 50d. 33 92d.
lO.OOd. 44 OOd. 29 50d. 39 OOd.
S.05d. 19 OOd. 18 35d. 2 2 4 5 d .
8-55d. 20 85d. 18 OOd. 22 70d.

* Estim ated.
Continental im ports for  past week have been 77,000 bales.
The above figures for  1921 show a decrease from  last week 

o f 131 ,I76ba les ,a  gain o f 1,163,171 bales over 1920, an excess 
o f 1,285,320 bales over 1919 and a gain o f 2,905,579 bales 
over 1918.

A T  T H E  IN T E R IO R  T O W N S  the m ovem ent— that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period o f the previous year— is set out in 
detail below:

M o v e m e n t  to  A u g .  19 1921. M o v e m e n t  t o  A u g .  20 1920.

R e c e i p t s . S h ip - S to ck s R c c A p t s . S h ip - S to ck s
m er its . A u g u s t m e r i t s .

W e e k . S e a s o n . W e e k . 19. W e e k . S e a s n o . W e e k . 20.

Ala, B irm 'g ’ m .c 212 519 148 4.156 300 1.534
B u fa u la . _ 10 16 4.16S s S 370
M ontgom ery 698 1.673 860 25,091 115 14S 744 4,952
S elm a___ 156 389 167 14,996 rc 19 9 354

A rk., H e le n a ._ 25 268 758 5,234 ____ 3,049
L ittle R o o k . . 2,116 5,346 4,226 44,029 i o l 661 792 15,550
Pine B lu ff— ____ _______ ____ 51,322 ____ _______ 25,115

G a ., A lb a n y — 12 32 201 4,436 1 914
A thens______ 795 1,971 1,370 21,597 125 305 505 14,420
A tla n ta --------- 2.432 5,799 3,760 21,224 605 2,665 S8S 12,607
A ugusta. 4,360 10,920 6.921 93,500 917 2,563 4,135 46,291
Colum bus — ___ _ 2,500 11,318 _______ ____ 3.00-'
M a con . 417 966 1,022 11.349 119 257 59 9,574
R om e. ------ 760 300 6.12(1 213 190 3.139

L a ., Shreveport ____ ______ 1,000 52,957 475 2,500 23,000
M iss.,C olum buc _ _ _ ____ 1.425 _ ___ 580

Cl erk  sd ale___ 200 700 200 36,000 16G 500 40.000
G reenw ood _ _ 149 338 1,118 27,151 164 279 18.000
M e r id ia n ___ 109 289 179 12,160 78 107 100 1,319
N atchez ___ 7 41 450 4.244 ____ 2.150
Vicksburg — 12 57 43S S.OOt 1 2 38 5,363-
Y azoo  C ity . _ 52 299 527 8.566 40 4,147

M o .. St. L ouis. 17.229 45,396 IS .977 30,003 3.33S 8,088 3,868 12,559
N .C . ,G r ’nsborc 107 429 302 5,053 333 658 329 3.6$ 3

Raleigh —  . 161 252 150 284 46 138 75 61
O kla., A ltu s— 359 851 9S0 8,001 1,00$ 3.384 2,504 8 .493

C hickasha. _. 1,10 2,552 1,103 7.473 127 221 1,256 6 .8 8 6
O klahom a. _ - _______ _ _ _ _ 13 317 317 6 6 8 3,307

S. C ., Greenville 1,899 8,361 4 ,4 7  i 17,128 574 1,999 1,169 10,638
G reen w ood . - 192 292 427 7,807 _ ___ 2.711

T enn .,M em ph i S,472 21,393 14,845 239.093 4,380 11,565 11,221 284.574
N ashville___ 1,130 _______ 979

T e x ., A b ilen e .. 830 14 1,119
Brenham 83 242 100 3,52t § ( 9 261 171 1,818
A u stin . b 34 108 1,222 oOO 4.495
D allas _____ 920 4,698 4,636 2 S .S 2 1 181 324 625 16.443
H on ey G rovi 3,309 • * •• - 200 2,699
H ouston . 47.721 119,799 43.601 205,361 2 6 0 7 2 51.868 t * ,376 198,57 v>
P a r is ______ 156 402 126 6,161 43J> l ,007 653 13.125
San A nton io . 760 382 1.10c
F ort W o r t h ._ 1.467 3,394 1.S67 13.576 44c,' 3 -ass

1,692 10,907

T ota l, 41 tow ns 92,165 238.552 \ 17.733 104859 ,s U) i" 90.103 53.960 794 609

a  L ast year's figures are fo r  H ugo, Ok la. 
b  Last year's figures are for C larksville,
The above totals show that the interior stocks have 

creased during the week 25 ,56S bales and are to-night 2od.9SS 
bales greater than at the same time last year. The receipts 
at all towns have been 52,623 bales more than the same 
week last year.



A ug. 20 1921.] THE CHRONICLE 8C5
OVERLAND M O VEM EN T FOR THE WEEK AND  

SINCE AUG. i. Wo give below a statement showing the 
overland movement for the week and sinoo Aug. I, a.s made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in (die last two years are as follows:

A u g u s t  19—
S h i p p e d

Via Si.. Louis 
V ia  M ou n ds, &c 
V ia  R ock  Island 
V ia  Louisville 
V ia Virginia points.
Vin other routes, &c_

T ota l gross overland 
D e d u c t  s h ip m e n t s

Overland to N . V ..  B oston , &< 
Between interior tow ns 
Inland, & c., from  South

W e e k .  
18,977 

' ; > 
87 I 
885 

2,643 
5,987

31,608

1,451 
698 

•1,739

6,891

1921
S in c e

A ug . I. 
49.101 

7.31 I 
166 

2,098 
0,735 

24,109

90,780

6.287 
1.577 

10,979

W e e k .  
3,808 
5,705 

177 
214 
612 

i . 183

1 2 ,1  19

2,616 
188 
980

1920
S in c e

Aug. l • 
9,737 
9,259 

227 
074

3.070 
7,050

80,029

7.185
809

3.070

3,790

8,329

I l ,064 

19,505

T ota l to bo deducted 6,891 18.843

L eaving tota l net overlan d  * .24.717 71,937

* Including m ovem en t by rail to C anada.
The foregoing* shows the week’s net overland movement 

has been 24,717 bales, against 8,329 bales for the week last 
year, and that the season to date the‘aggregated net over
land exhibits an increase over a year ago of 52,372 bales.

------- -1921  — - 1920---------
I n  S ig h t  a n d  S p i n n e r s '

T a k in g s .  W e e k .
R eceipts at ports to  A u g . 19_ _ 84,050
N et overland to  A ug. 19. _________  24,717
Southern con su m ption  to  A u g . 19a 68,000

T ota l m ark eted_________________ 176,767
Interior stocks in excess- . . . _______' 25,568

T ota l in sight A ug. 19__ . --------- ---------

N or. spinners’ takings to  A u g . 19_ 23,997*

S in c e  
A u g .  1. 
211,541 

71.937 
201,000

W e e k .
34,840

8,329
72,000

S in c e  
A u g .  1. 

85,559 
19,565 

211.000

484,478 
a 68,641

115,169
*13,718

316,124
*65.332

101,451
415,837 250,792

78,956 22,192 96,755

. 1. a These figures are con -* D ecrease during w eek, x  Less than 
sum ption ; takings n ot available.

Movement into sight in previous years:
W e e k —  B a le s .  I S i n c e  A u g .  1—  B a le s .

1919— A ug. 2 2 ________________  89 ,448 (1919— A u g . 2 2 ________________ 286,921
1918— A ug. 2 3 ________________140,31511918— A ug. 2 3 _________________380,659
1917— A ug. 2 4 ________________168,091 11917— A ug. 2 4 _________________449,636

WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that rain 
has been quite general during the week, but in portions of the 
Southwest dry weather still prevails. Texas advices are to 
the effect that dry, hot weather has caused shedding and 
premature opening.

TEXAS.—General.—Cotton has deteriorated, hot, dry 
weather having caused shedding and premature opening. 
Condition fairly satisfactory in much of the northern and 
central portion, but elsewhere generally very poor.

R a m . R a i n f a l l . --------------T h e r m o m e  te
G alveston  T e x a s ___________ _ -1 day 0.42  in. h igh  88 low  76
A bilen e - -1 day 0.88 in., h igh  100 low  72
Brenham dry high 96 low  74
B row nsville  ___ dry high 96 low  74
C uero _ _ _ dry high 98 low  73
D allas _ 1 day 1.12 in . high 97 low  76
H enrietta _ _ 2 days 0.60  in. h igh  101 low  72
K errville • dry high 98 low  63
Lam pasas _ _ dry high  104 low  74
L on gv iew  _ _ dry high 94 low  72 .
Luling _ drj high 98 low  73
N a c o g d o c h e s _______________ __1 day 2.26  in. h igh  99 low  70
P alestin e- 1 day 0.01 in. h igh  94 low  72
P aris . _ _ .2  days 0.32 in . high 101 low  73
San A ntonio ., __ _ __ dry high 98 low  72
T a y lo r  ...... _ _ _ _ _ ]ow  72
W  eatherford  . ____ dry high 103 low  72
A rd m ore , O k la ________ __1 day 0.24 in. high 102 low  72
A ltu s _ _ _ _ _ 4 days 0.81 in. high 103 low  65
M u sk ogee  __ ______ 3 days 0.77  in. high 99 low  73
O klahom a C ity  _ _ _ __ _3 days 0 .40  in . high 98 low  71
B rin k ley , Ark_ .  4 days 1.72 in . high. 98 low  66
E ld o r a d o . . ____ _ 2 days 0.37 in. high 100 low  71
L ittle  H ock _ 2 .08  in. high 94 low  72
Pine B lu f f . . 2 .14  in. high 94 low  71
A lexandria . L a ____ __  .. 2 days 0.55  in. high 95 low  72
A m ite ________________________ __2 days 0.80  in. high 94 low  68
N ew  O rleans___ _ .2  days 0.17 in.
S hreveport - 1 d ay 0.18 in. high 95 low 72
O k olon a , M is s________ __3 days 2 .45  in. high 96 low  70
C o lu m b u s _________ - . 1  day 0.10 in. high 98 low 72
G re e n w o o d _______________ 1 day 0 .60  in. high 98 low  72
V ick sb u rg ____________ . 2 days 0 .39  in. high 92 low  72
M ob ile . A la . -Sm all crop in this se ctio n . M u ch  com plain  o f

w e e v i l____________________ _ .4  days 1.76 in. high 95 low  72
--------------- * days

Selm a ----------------- 3 days
G ainesville , F la _________  2 days
M adison  _________________ _day
Savannah, Ga_ .   4 days
A th en s -----------------------------------2 days

_____ - . 4 days
C olu m b u s _________  3 days
Chariest o n . &. C 2 days
Green wood 3 da'vs
C o l u m b i a  _____________  A

ay : di ,
C  5 days

N ew born  _ . __ . . . 3 days
W eldon 3 days
D yersbu rg , Term  1 day
M em ph is 5 d

rn

1.59 in. 
0 .53 in. 
1 .15 in . 
0 .15  in. 
0 .03 in. 
0 .53 in. 
2 .46 in. 
0 .58 in .

high 95 
high 94 
high 93 
high 96 
high. 96 
high 95 
high 92 
high 94

0.09 in. high 100 
0.70 in. high 96
0.48 in. 
1 .00 in. 
0.74 in. 
1.17 in. 
1.26 in - 
1 .70 in . 
0.07 in. 
1.93 in.

high 91

high 95 
high 90 
high 94 
high 98 
high 93 
high 90

low  68 
low  70 
low  71 
low  69 
low  73 
low 73 
low 64 
low  70 
low  71 
low  70 
low  63 
low  66 
low  65 
low 62 
low  60 
low 52 
low  70 
low 66

m ean 82 
m ean 86 
m ean 85 
m ean 85 
m ean 85 
m ean 86 
m ean 86 
m ean 81 
m ean 87 
m ean 83 
m ean 85 
m ean 84 
m ean 83 
m ean 87 
m ean 85

mean 87 
m ean 87 
m ean 84 
m ean  86 
m ean 84 
m ean 82 
m ean 85 
mean 83 
m ean 84 
m ean 83 
m ean 81 
m ean 84 
m ean 84 
m ean 83 
mean 85 
m ean 85 
m ean 82

m ean 84 
m ean 81 
m oan 82 
m ean 82 
mean 82 
m ean 84 
m ean 84 
m ean 78 
m ean 82 
m ean 85 
m ean 83 
m ean 77

m ean 80 
m ean 76 
m ean 77 
m ean 75 
m ean 81 
m ean 78

I ho following statement wo have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. rn. of the dates given:
New Orleans 
Memphis 
Nashville 
Sh re ve port,
Vicksburg

A b o v e  zero o f  gauge 
Above, zero o f  gauge 
/ bo ve zero of gauge 
Above, zero o f  gauge 
A b o v e  zero o f  gauge.

A u g .  19 1921. 
F e d .

4.3 
11.2 
JO.2 
8.7 

14.1

A u g .  20 1920. 
F e e t .

4,4
16.4
22.0

6.0
15.0

RECEIPTS PROM THE PLANTATIONS.- The follow
ing fable indicates the actual movement each week from the

plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantation;; of that part of the 
crop which finally reaches I lie market through 1,1m out,ports:

W eek
e n d in g

R eceip ts  at P orts . S tocks at In ter  ior T o w n s . Receipt;$ f r o m  P la n ta tion s

1,021. 1020. 1010. 1021. 1920. X 0 J 0. 1921, 1920. 1919.

June
2 1 

July
100,1 CO 2.8,201 140,572 1 ,880.0)7 088,106 J ,062,50 J

I
64,512 350 72,720

i 103,323 27,887 118,570 1.292,856 070,557 1,021 ,158 57,162 9,488 77,44 1
8 100,186 24,959 116,267 1 ,210.851 957,407 980,757 17,681 J 1,899 75,571

15 83.IT>"> 28,481 100,111 1 ,206.786 088,700 988,601 iO 3 17 61.99 J
oo O S .  I’M 27,207 105,721 1 ,1.57,517 HO I ,410 878,787 49 815 50,504
29 08,712 26,015 87,570 I ,120,281 871,707 815,987 69,306 4,248 1.5,179

Aug.
5. . 86,011 24,820 66,856 1 ,000,288 842,646 746,901 56,951 7,778

1.2... 7 1,80 1 82,500 72,104 1,071.1.65 808,327 691.551 10,821
•i 122

J 0,751
19 81,050 34,840 50.756 1.548,507 791,600 6 1 31.9 58,4 82 14,524

The above statement shows: 1. That the total receipts 
from, the plantations since Aug. I 1921 are 142,909 bales; 
in 1920 were 20,227 bales, and in 1919 were 51,862 
bales. 2. That although the receipts at the outports the 
past week were 84,050 bales, the actual movement from 
plantations was 58,482 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the planta
tions for the week were 21,122 bales and for 1919 they 
were 14,524 bales,

COTTON CROP CIRCULAR —Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Aug. 25. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad.

DOMESTIC EXPORTS OF COTTON MANUFAC 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twelve 
months ended June 30 1921, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
years are also presented:

M a n u fa c tu r e s  o f  C o tton  
E x p o m d .

M o n th  en d in g  J u n e  30. 12 M o n th s  en d in g  J u n e  30.

1921. 1920. 1920-21. 1919-20.

Piece goods___________  yards
Piece goods . _ _ _ _ value 
Wearing apparel—

Knit goods. . __ .v a lu e  
All other _ _ _ _ value

Waste cotton _ _____value
Y arn . __ _ ____ - value
All other________  _ _ value

Total manufacturer oL  value

48,395,237
85,518,012

$318,153
745,732
117,583
383,490

1,260,518

79,402,249
$23,446,890

$5,189,773
2,510,279

827,654
1,521,464
4,723,646

556,374,368
$111,403,045

$28,580,738
18,117,858
6,359,325

13,874,105
32,034,630

867,412,147
$211,937,783

$51,559,609
23,489,567
15,362,366
15,315,042
46,379,145

$8,643,516 $38,219,706 $240,359,702 $354,043,512

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period.

C o t to n  T a k in g s . 
W e e k  a n d  S e a s o n .

1921. 1920.

W e e k . S e a s o n . W e e k .  | S e a s o n .

V isible su pp ly  A u g . 12 ____
V isible su pp ly  A ug. 1
A m erican  in sight to  A u g . 19___
B om bay  receipts to  A u g . 18____
Other India  sh ipm ’ts to  A ug. 18 
A lexandria  receipts to  A u g . 17__ 
Other supply to  A u g . 17 *

T o ta l su pp ly  
D e d u c t —

V isible su pp ly  A ug. 19_________

5,919,249

151,199
540,000

53.000
54.000
56.000

6 ,111 ,250
415,837
120,000

5,000
14.000
17.000

4,751,086

101,451
18,000
12,020

4,000

4,956,257
250,792

58.000
21.000 

1,000 
9,000

6,123 ,448

5,788,073

6,683 ,087

5,788,073

4,886,537

4,624,902

4,296,049

4,624,902

T ota l takings to  A ug. 19_a_____
O f w hich  A m erican 
O f w hich  o th e r________________

335:375
246,375

89.000

895.014
663.014 
232.000

261.635
200.635 

61,000

671.147
558.147 
113,000

* E m braces receipts in E u rope  from  B razil, Sm yrna, W est Indies, &c. 
a  T h is  tota l em braces the tota l estim ated con su m ption  b y  Southern m ills, 

201.000 bales in 1921 and 211 ,000 bales in 1920— takings n ot being available 
— and aggregate am ounts taken b y  N orthern  and foreign  spinners. 694,014 
bales in 1921 and 460,147 bales in 1920, o f  w hich 462 ,014  bales and 347,147 
bales A m erican , b  E stim ated .

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending July 28 and for 
the season from Aug. 1 for three years have been as follows:

J u  y  28.
R eceip ts  at.—

1920-21. 1919-20. 1918-19.

W e e k .
S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1. W e e k .
S in ce  

A u g .  1.

Bombay _ ______ 58,000 2,817,000 3,1000 3,' 511,000 53,000 2,524,000

E x p o rts  
fr o m —

F o r  the W e e k . S in ce  A u g u s t  1.

G reat 
B r ita in .

C on ti  
n e n t .

.la p an lk  
C h in a . T o ta l.

G reat
B r ita in .

C o n ti
n en t.

J a p a n  & 
C h in a . T o ta l.

Bom ba; — 
1920 21, 
1919-20. 19,666

65,000
3,000

65.000
22.000

22-, 000 
79,000

498.000
508.000

1,268,000
1,672,000

1.788.000
2.259.000

1918-1.9 4,000 25,000 29,000 55,000 141,000 799,000 995,000
Other India 

1920-21. 8,000 19,000 27,000 23,000 196,000 60,000 279,000
1919 20 3,666 4,000 2,000 9,000 62,000 215,000 244,000 521,000
1918-19. 4,000 4,000 8,000 50,000 13,000 99,000 162,000

Total all 
1920-21 8,000 84,000 92,000 45,000 694,000 1,328,000 2,067,000
1919 20 3 ,666 23,000 5,000 31,000 141,000 723,000 1,916,000 2,780,000
1918 19 4,000 4.000 29,000 37,000 105,000 154,000 898,000 1,157,000
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V L E X A N  D R I A  R E C E I P T S  A N D  S H I P M E N T S  O P  
( 'O T T 0 N  T h e  fo llow in g a,rtt Lhe m itu p ts and sh ipm on ts for  
the week en din g Ju ly 2 7  and  for th e eo[-responding week  
of t h ; tw o previous years:

A l e x a n d r i a , E g y p t ,  
J u l y  J 7 .

19 20 -2 1 . 19 19 -2 0 . 1 9 18 -1 9 .

R e c e i p t s  (c a n t a r s )—
This week______________
S in ce  A u g . 1___

48 ,2 3 8  
4 ,7 6 8 ,5 4 7  1

4 ,0 0 0
5 ,6 5 3 ,5 9 2 4,81>6,263

E x p o r t s  ( b a l e s )  — W e a k .
S i n c e  

A n y . 1. W eek.
S i n c e  

A u g . I . W e e k .
S i n c e  

A u y .  1.

T o  L i v e r p o o l . _____________
T o  IVlh,! ion e s te r , <8tc .
T o  C o n t in e n t  a n d  India  
T o  A m e r ic a ________________

7 ,7 5 4
4 ,8 44

199

115 ,445  
9 5 ,50(I 

154,206 
4 8 ,3 3 8

3 ,2 5 0

45 0
2 ,0 00

2 5 2 ,8 3 6  
148,616 
l 11,682, 
2 9 1 ,1 2 5

19 ,188
5 ,2 54

2 3 8 ,8 5 9
152,822
16 7 ,07 4

6 5 ,2 3 0

T o t a l  e x p o r t s _______ _ _ 12 .797 11 3 ,489 5 ,7 0 0 8 3 4 ,2 5 9 2 4 ,4 4 2 6 2 3 .9 8 5

M o t e .— A  cantin ' is 90  Itis. E g y p t ia n  ba les  w e ig h  a b o u t  7 5 0  lb s .
T h is  s ta te m e n t  sh ow s th at th e  rece ip ts  fo r  the  w eek  e n d in g  J u ly  27  

w ere  4 8 ,2 3 8  ca n ta rs  a n d  th e  fo re ig n  sh ip m e n ts  1 2 ,7 9 7  b a les .

M A N C H E S T E R  M A R K E T .— O ur report received  by  
cable to -n igh t fro m  M a n c h e ste r  states th a t the m a rk et is 
fla t  for b o th  y arn s an d  c lo th s, as m erch an ts are n o t w illing  
to p a y  present prices. W e  give prices for to -d a y  an d  leave  
those fo r  p reviou s w eeks o f this and  last year for com p arison :

1921. 1920.

32a C o p  
T w is t .

8 V, lb s .  S h irt
i n g s , C o m m o n  

to  F in e s t .

C o l 'n  
M i d  
U p l 's

32s C o p  
T w is t .

H I4 lb s .  S h irt
i n g s ,  C o m m o n  

to  F i n e s t .

C o t 'n
M i d .
U p l 's

June d. d. s. d. s. cl. d. d. d. s. d. s. d. d.
24 18 H 19K 16 0 @17 0 7.00 50 @ 74 40 6 @44 0 20.38

July
1 17 @ 19 15 9 @17 3 7.25 50 <S> 74 40 6 @44 0 25.61
8 17* <8. 19M 15 9 @17 3 7.84 49« @ 74 40 0 @43 0 25.12
15 171* @ 19 H 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 16 9 @17 0 7.88 49 @ 69 39 6 @42 0 26.15

Aug.
5 16M @ 19 15 9 @17 0 8.49 54 @ 70 39 6 @42 0 27.10
12 i «  v , Cm l S 'A 15 6 @17 0 8.54 521a @ 69 38 6 @41 0 27.19
19 i t i 'A @ 18 h 15 6 @16 6 8.47 50 @ 67 38 d @40 6 24.82

S H I P P I N G  N E W S .— A s  show n on a previou s p a g e , the  
exp orts o f c o tto n  fro m  the U n ited  S ta tes th e p a st w eek  h ave  
reached 6 5 ,5 4 0  bales. T h e  sh ipm en ts in  detail as m a d e  
up fro m  m a il and  tolegraphic retu rn s, are as fo llow s:

T o t a l  B a l e s .
N E W  Y O R K — T o  L iv e r p o o l— A u g . 12— C a r m a n ia , 26 4 ; O x o n ia n ,

2 .5 2 5  __________________________________________________________________  2 .7 S 9
T o  M a n ch e s te r— A u g . 12— A rch im e d e s , 1 0 0 _______________________  100
T o  H a v re — A u g . 15— O sco d a , 5 2 5 ----------------------------------------------------- 52 5
T o  D a m .ig — A u g . 16— E sth o n ia . 4 0 0 ____ ___________________________ 400
T o  C o p e n h a g e n — A u g . 16— A sa b o th . 3 8 ___________________________  38
T o  J a p a n — A u g . 16— H a ro ld  D o lla r , 5 0 0 ________________________  500

G A L V E S T O N — T o  L iv e r p o o l— A u g . 11— G len  R id g e , 1 ,5 6 1 _______  1 ,561
T o  M a n c h e s te r — A u g . 11— G len  R id g e , 1 0 0 _______________________  100
T o  B re m e n — A u g . 12— In d ia n  C ity , 5 ,2 8 5 ___ A u g . 17— O ster-

la n d , 1 ,7 0 0  _____________________  ____________________ „ _____________  6 .9 8 5
T o  H a m b u rg — A u g . 12— M a r ie . 3 5 0 _______ ______________________ 3 5 0
T o  A n tw e rp — A u g . 1 8 — S k ip to n  C a s t le , 1 .0 7 5 ____________________  1 ,075
T o  G h e n t— A u g . i8 — S k ip to n  C a s t le , 2 ,0 5 4 _______________________  2 ,0 5 4
T o  G e n o a — A u g . 17— N ic o la o s , 3 .1 1 4   ________________________  3 .1 1 4
T o  J a p a n — A u g . 16— F ra n ce  M a r ti, 1 ! ,6 3 7 ___ A u g . 17— M e x ic o

M a r u , 5 ,5 0 0   _________________________ ________________________ 17,137.
N E W  O R L E A N S — T o  L iv e r p o o l— A u g . 12— P eek sk ill, 3 2 8 _________  328

T o  M a n ch e s te r— A u g . 12— P eek sk ill, 9 3 1 __________________________ 931
T o  B re m e n — A u g . 15— C o d y , 3 ,4 9 4 _________________________________ 3 ,4 9 4
T o  J a p a n — A u g . 17— C it y  o f  P e k in , 7 8 0 ______________________  - -  780
T o  C h in a — A u g . 17— C it y  o f  P ek in , 7 ,4 1 3 ___________________'_____ 7 ,4 1 3

M O B I L E — T o  J a p a n — A u g . 13— T e x a s  M a r u , 1 .9 0 0 _________________  1 ,9 00
S A V A N N A H — T o  B re m e n — A u g . 15— B a lt io . 7 ,5 6 9 ___________________ 7 ,5 6 9

T o  H a m b u rg — A u g . 18— B a lt io , 4 4 6 - _______________ - ___________  446
N O R F O L K — T o  M a n ch e s te r— A u g . 15— M a n ch e s te r  M e rc h a n t ,

1 0 0 _______ ___________________ _ ______________________________ ______ _ 100
T o  A n tw e rp — A u g . 15—-S c y th ia n , 8 0 0 _ .___________________________  800
T o  C h in a — A u g . 18— H a ro ld  D o lla r , 1 ,8 0 0 ________________________  1 ,8 00

B O S T O N — T o  H a m b u rg — A u g . 8— A u b u rn , 7 0 1 ______________________ 701
L O S  A N G E L E S — T o  J a p a n — A u g . 16— B o r n e o  M a r u , 1 ,7 0 0  

A u g .  18— S e a ttle  M a r u , 8 5 0 _______________________________________  2 ,5 5 0

T o t a l ____________________  ________________ _________________ ______  6 5 ,5 4 0
T h e  particu lars o f the foregoin g sh ipm en ts for th e w eek , 

arran ged in our u su al fo r m , are as follow s:
G r e a t  G e r -  - O t h e r  E u r o p e -

B r i t a i n .  F r a n ' l e .  m a n y .  N o r t h .  S o u t h .  J a p a n .  C h i n a .  T o t a l .
N e w  Y o r k _____ 2 ,8 8 9  52 5  _____ 438  __ 00 0  _____ 4 ,3 5 2
G a lv e s to n ______ 1.661 _____ 7 ,3 3 5  3 ,1 2 9  3 ,1 1 4  1 7 ,1 3 7  _____ 32,376
N e w  O r le a n s . _ 1 ,2 5 9  _____ 3 ,4 9 4  _____ _____ 7 8 0  7 ,4 1 3  1 2 ,9 4 6
M o b i l e _________ _____ _____ _____ _____ ____  1 ,9 0 0  _____ 1 ,9 00
S a v a n n a h ______  _____ _____ 8 ,0 1 5  _____ _____ _____ _ __ 8 ,0 1 5
N o r fo lk _________  100 _____ _____ 800 _____ _____ 1 ,8 0 0  2 ,7 0 0
B o s t o n _________  _____  _____ 701 _•___  _____ _____ 70 i
L o s  A n g e le s   ___  _____ _____ _____ _____ 2 ,5 5 0  _____ 2 ,5 5 0

T o t a l_________ 5 ,9 0 9  5 2 5  1 9 ,5 4 5  4 ,3 6 7  3 ,1 1 4  2 2 ,8 6 7  9 ,2 1 3  6 5 ,5 4 0

C O T T O N  F R E I G H T S .-— C u rren t rates for c o tto n  fro m  
N e w  Y o r k , as fu rn ish ed b y  L a m b e rt &  B u rro w s, I n c .,  are 
as fo llow s, q u o ta tio n s bein g  in cents per p o u n d :

H i g h S ta n d  H ig h S ta n d  H i g h S ta n d 
D e n s i t y . a r d . D e n s i t y . a r d . D e n s i t y . a r d .

Liverpool. - - .37HC .STHC. Stockholm. .  ,47c. .67c. Bombay___ .50c. .70c.
Manchester- .37HC .57120. Trieste__ .-1.00c. 1.25c. Vladivostok ,£0c. .70c.
Antwerp -_ . .25c. •45c. Flume__ -.1.00c. 1.25c. Gothenburg ■47c. ■67c.
Ghent___ - ,25c. ,45c. Lisbon___ . .  .62c. ,S7c. Bremen___ •30c. .5 !c.
Havre___ - .25c. •45c. Oporto__ -. ,62c. •87c. Hamburg__ .30c. •59c.
Rotterdam . ,25c. •45c. Barcelona . .  ,55c. ,80c. Piraeus___ .eoc. -SOc.
Genoa___ - .50c. ■ 75c. Japan___ .50C. ,70c. Salonlca___ .60c. ,80c.
Christiania . .47c. .67c. Shanghai. - .  .50c. ,70c.

L I V E R P O O L .— B y  cable  fro m  L iverp ool we h a v e  th e fo l
low ing sta tem en t o f the w e ek ’s sa les, stock s, & e ., a t th a t port:

S ales o f  th e  w e e k _____
O f w h ich  A m e r ica n

A c tu a l  e x p o r t __________
F orw a rd  eci______________
T o t a l  s t o c k ____________

O f w h ich  A m e r ica n
T o t a l  im p o r t s __________

O f w h ich  A m e r ica n
A m o u n t  a f l o a t - . . _____

O f  w h ich  A m e r ic a n .

J u l y  29 . A u g .  5. A u g .  12 . A u g .  19.
. . .  2 8 ,0 0 0 2 6 ,0 0 0 5 4 ,0 0 0 2 9 ,0 0 0
. . .  2 0 ,0 0 0 1 9 ,0 0 0 4 0 ,0 0 0 2 2 ,0 0 0

4 ,0 0 0 4 ,0 0 0 4 ,0 0 0 7 ,0 0 0
. .  4 4 .0 0 0 4 1 ,0 0 0 4 7 .0 0 0 4 9 .0 0 0
- -1 ,0 9 5 ,0 0 0 1 ,0 7 5 ,0 0 0 1 ,0 6 1 ,0 0 0 1 ,0 5 0 ,0 0 0

. _ 6 8 5 ,0 0 0 6 7 3 ,0 0 0 6 6 6 ,0 0 0 6 5 2 ,0 0 0
4 1 .0 0 0 3 1 ,0 0 0 3 1 ,0 0 0 15,000
2 9 .0 0 0 2 8 ,0 0 0 2 9 ,0 0 0 2 3 ,0 0 0

. .  1 3 0 ,00 0 11 3 ,00 0 9 1 .0 0 0
- -  9 0 ,0 0 0 7 2 ,0 0 0 4 7 ,0 0 0

T h e  ton e o f the L iverp ool m a rk et for sp ots and futures  
each day  o f the p a st w eek and the d aily  closing prices of 
sp o t co tto n  h av e  been  as follow s:

S p o t . Sat u r d a y . M o n d a y . T u e s d a y . W e d n e s d a y . T h u r s d a y . F r i d a y .

Market, 1 
12:15 
P. M. 1

Fair
business
ditajg

Quiet. Moderate
demand.

Fair
business
doing.

Quiet.

Mid Upl'ds 8.45 8.43 8.51 8.41 8.47

Sales___ HOLIDAY 8,000 6,000 6,000 6,000 7,000

F u t u r e s . 
Market 
opened /

Quiet, 
7@9 pta. 
decline.

Quiet, 
3@5 pts. 
decline.

Quiet, 
1@3 pts. 
advance.

Quiet,
8@ 11 pts 
decline.

Quiet 
9@12 pts. 
advance.

Market, | 
4
P. M.

Quiet, 
7@ 15 pts. 
decline.

Quiet, 
4@7 pts. 
decline.

Quint,
1 @ 1 U pis 
advance.

Quiet, 
III": 1 3 pts. 
decline.

Barely st’y 
3 @11 pts. 
advance.

T h e  prices of fu tu res a t L iverp oo l for each day  are g iven  
b elow :

Aug. 13 
to

Aug. 19.

Sat. Mon. Tues. Wed. Thurs. Frl.
12 Ml 12*2

p. in. i). in
12 M

p. in.
4

p. m.
12 M 

p. m.
4

p. in.
12 M

p. in.
4

I). in.
12

p. m.
4

p. ill.
12L

p. in.
4

p. 111.

a. TV d . d . d . d . d . d . d . d . d . d .
August__ - 8.65 8.60 8.63 8.62 8.71 8.72 8.6 J 8.61 8.07 8.00
September 8.09 8.71 8.07 8.66 8.76 8.71 8.61 8.62 8.87 8.65
October 8.75 8.77 8.72 8.71 8.76 8.75 8.66 8.66 8 73 8.71
November 8.81 8.82 8.77 8.76 8.80 8.78 8.08 8.69 8.77 8.75
December 8.86 8.87 8.82 8.80 8.84 8.83 8.73 8.73 8.81 8.79
January HOLI 8.88 8.88 8.83 8.81 8.85 8.84 8.74 8.74 8.83 8.81
February DAY 8.1)2 8.92 8.87 8.85 8.88 8.86 8.76 8.76 8.86 8.84
March 8.97 8.96 8.92 8.80 8.92 8.92 8.81 8.81 8.92 8.91
April___ _ 8.99 8.97 8.93 8.00 8.03 8.93 8.82 8.82 8.93 8 93
M ay___  .. 9.01 9.00 8.96 8.93 8.96 8.95 8.84 8.83 8.94 894
June______ 9.00 8.99 8.95 8.92 8.95 8.94 8.83 8.81 8.92 8.92
July__......... 9.00 8.99 8.95 8.92 8.95 8.94 8.83 8.82 8.92 8.92

BREADSTUFFS
F r id a y  N ig h t ,  A u g .  19 1921 .

F lou r w as still d u ll. B u y e rs  stick  to  their w aitin g  p o licy . 
T h e y  see w h eat declining fro m  tim e to  tim e and  th ey  are th e  
m ore inclined to  take their tim e  on  b u y in g  or n o t to b u y  at 
all u n til th ey  are forced to  b y  th e pressing necessities of 
the m o m e n t. E x p o rt d em an d  w as n o t brisk . A  fair  
a m o u n t of soft w inter w heat flou r has been taken b y  ex 
porters I t  is con siderably  under oth er grades in price and  
th eoretically  a t least looks a ttra ctiv e  as a purchase for  
foreign m a rk ets. L a ter  prices w ere depressed in s y m o a th y  
w ith  a fu rth er decline in w h eat. Spring w h eat flour prices 
stood  u p  better than th ose for w in ter as prices of th e higher  
grades of spring w h eat w ere relatively  firm  in the N o r th 
w e st. O n ly  m od erate  export sales w ere reported of so ft  
w in ter w ith  a little foreign  d em a n d , for straigh ts. F oreign  
bu yers in m o st cases reduced their bids as w h eat fe ll. C h i
cago .wired to -d a y  th a t th e big  decline in w h eat this w eek  had  
dem oralized  th e flou r trade and  sent prices o f spring w h eat  
p aten ts dow n  3 0  to 40  cents low er th an  the “ h ig h ”  of last  
w eek , w ith  w inter w h eat grades o ff 2 5  to  3 0  ce n ts . C ar  
lots of the b est M in n e so ta  p aten ts w ere q u o ted  b y  som e  
m ills , it is a d d ed , a t $ 7  5 0  to  $7  7 5 .

W h e a t  w as du ll an d  depressed . T a lk  to  the effect th at  
low er rail freights w ill cause high er prices fell f la t . W h y  n ot ? 
it  is ask ed . W o u ld  it n o t m ean  all the larger m a rk etin g ?  
H o w e v e r , th a t m a y  be it h ad  no e ffe c t, even  th ou gh  it w ould  
help bu sin ess. M e a n tim e  th e crop m o v e m e n t if n o t  quite  
so free as expected  is large. T h e  visible su p p ly  in the  
U n ite d  S ta te s  increased last w eek 4 ,9 6 7 ,0 0 0  bu sh els again st  
an increase last y ear o f 1 ,1 7 8 ,0 0 0  bu sh els. T h is  m a d e th e  
tota l 3 9 ,5 3 4 ,0 0 0  bushels again st 2 0 ,6 5 3 ,0 0 0  a  y ear a g o . 
Som e w ho h op e fo r  b etter prices were cheered fo r  a  tim e  
b y  th e fa c t th a t sh ip m en ts for th e w eek fro m  N o rth  A m erica  
w ere 1 2 ,6 5 7 ,0 0 0  bushels as again st 8 ,8 7 6 ,0 0 0  bushels a  year  
a g o . A lso  b y  a sta tem en t th a t th e dom estic surplus will 
h ard ly  reach 1 7 5 ,0 0 0 ,0 0 0  bu sh els. M o re o v e r  cou n try  
offerings w ere a t tim es sm a ll. T h e  fa c t th at the visible  
su p p ly  increase w as m a in ly  a t the seaboard w a s also re
garded  as a  bullish  fa cto r. So also o f course w as the an
n ou n cem en t th a t In d ia ’s crop w ould  fa ll 1 2 5 ,0 0 0 ,0 0 0  b u sh els  
sh ort of last y e a r ’s . O n  th e 16th  in stan t w h eat th ou gh  at 
first inclined to  be steadier later w eaken ed ow ing to the  
decline in stock s, corn  and  oats and larger offerings of w heat 
a t th e G u lf p orts. O n  the decline E a stern  interests bought  
to  som e exten t a t C h ica g o . E x p o rt houses on  the 15th  
instan t w ere said to  be a ctiv e  b u yers of cash  w h eat again st  
old  exp ort sales, or p ossib ly  in exp ectation  of a renew al o f  
E u ro p ea n  dem an d th ou gh  actu al new  export business w a s  
sm all on  th a t d a y . C ash  prem iu m s w ere higher in the  
S ou th w e st, a lth ou gh  M in n ea p o lis  w as sligh tly  easier fo r  
som e grades. In  W in n ip e g  p rem iu m s fo r  N o . 1 N o rth e rn  
were up sh arp ly . C an a d ia n  crop new s w as g o o d , but th e  
possibility  if n ot the p ro b ab ility  th a t late w heat there m ay  
b e ca u gh t b y  fro st ten d ed  fo r  a  tim e to  restrict selling fo r  
the decline.

I t  tu rn ed  o u t later th a t th e m ark et h ad  b ecom e o ver
b o u g h t, foreign  exch ange fe ll, stock s w ere irregular or weak  
fo r  a  tim e , and  ex p ort sales of 8 0 0 ,0 0 0  bushels on th e 17th  
in st. fe ll f la t  as a  m a rk et fa c to r . C ertain ly  prices dropped  
3 c . to  3 15c. in sp ite  of th e m . W a sh in g to n  w ired th at th e  
area  of w h ea t sow n in 2 5  cou n tries, including the l uited  
S ta te s , w as 1 8 0 ,0 0 0 ,0 0 0  acres against 1 8 3 .0 0 0 ,0 0 0  last year. 
T h e  rep orts also said  th a t agricu ltu ral prospects in foreign  
cou n tries are u n fa vo rab le  on  account o f d ro u g h t, bu t th at  
it  is d o u b tfu l if it  w ill h ave a  very  serious effect on  the
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w o rld ’s w h e a t s u p p ly , us gen erally  sp e a k in g , th e  w in ter  
w h ea t co n triv ed  to  g e t  a  firm  h old  on th e  soil boi’oro tho  
d ro u g h t c a m e a n d  h as n o t b een  v e ry  seriou sly  a ffe c te d , 
d r a in  m en  fro m  p ra ctica lly  ev ery  W e ste rn  S ta te  a re  in 
W a s h in g to n  prep ared  to  o ffe r  te stim o n y  b efore  th e In ter- 
S ta te  C o m m e re e  C o m m issio n  sh ow in g  cau se fo r  red u ction s  
in  fre ig h t ra tes  o n  grain  p ro d u cts  a n d  h a y .

In  the U n ite d  K in gd o m  yield s o f w h ea t are g o o d , b u t  
rain s art h indering h arvest op eration s an d  in so m e sections  
there is sp ro u tin g . In  Franco h arv estin g  is p ra ctica lly  
finished a n d  good  rains h a v e  fa llen . In d erm a ,p y  general 
rains occurred an d  h arvest in d ica tio n s o f w h ea t are m a in 
ta in e d . U n restricted  im p o rts  there are ex p ected  so o n . 
W h e a t  in 11 u n g a r y -lu g o -K la v ia  is ex ce llen t, hi Australia, 
fu rth er ben eficia l rains h ave fa llen . In d ia  has h ad  good  
rains; o u tlo ok  is im p ro v ed . In  N o r th  A fr ic a  it is d isa p p o in t
ing.. ’ S p a in ’s w h eat a n d  b a rle y  crops exceed last y e a r ’s , but 
her crops o f r y e  a n d  o a ts  are n o t so large, accordin g to  a  
cablegram  from  th e In te rn a tio n a l In stitu te  o f A g ricu ltu re . 
O n A u g . 18 prices b ro k e  to a n ew  “ lo w ”  for th e  p resen t m o v e 
m e n t. P rices h a v e  fa llen  in  a  m o n th  17 to  1 8 c ., an d  in fo u r  
d ays this w eek  7 to  8 c . Y e t  so m e 8 5 ,0 0 0 ,0 0 0  bu sh els h ave  
been  cleared  th u s fa r  this season  or sold  to  foreign  m a rk e ts . 
O n  th e 18th  in st . M in n e a p o lis  prices fe ll 5  to  10c . E x p o r t  
sales w ere rep orted  on th e 1 8 th  in s t . o f n early  2 ,0 0 0 ,0 0 0  
b u sh els. T h e  tech n ica l p o sitio n , to o , w a s su p p osed  a t  the  
close to  b e  b etter  in  C h ica g o  a fte r  th e recen t d rastic  liq u id a 
t io n . T o -d a y  prices a d v a n c e d  a n d  th en  re a cte d , en d in g  
7 to 8  cen ts low er fo r  th e  w e ek .

D A I L Y  C L O S I N G  P R I C E S  O P  W H E A T  I N  N E W  Y O R K .
S a t .  M o n .  T v e s .  W e d .  T h u r s .  F r i .  

N o .  2 r e d __________________________ c t s . 1 3 7 %  138  1 3 6 %  133 1 3 0 %  1 3 2 %
D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  C H I C A G O .

S a t .  M o n .  T u e .s .  W e d .  T h u r s .  F r i .
S e p te m b e r  d e l iv e r y _____________ c t s . 1 2 4 %  1 2 4 %  122  1 1 9 %  1 1 0 M 1 1 6 %
D e c e m b e r  d e l iv e r y ___________________ 126  1 2 6 %  1 2 3 %  1 2 0 %  1 1 7 %  1 1 7 %

In d ia n  c o m  d eclin ed  w ith  th e  w e ath er fa v o r a b le , fa rm ers  
selling rath er free ly  a n d  th e  p o p u la r  id ea  th a t  rece ip ts w ill 
sh o rtly  in crease . I t  is tru e  th a t  la st w eek  th ere w as a  d e
crease in  th e v isib le  su p p ly  in  th e  U n ite d  S ta te s  o f 1 ,1 4 0 ,0 0 0  
b u sh els a ga in st 8 2 2 ,0 0 0  b u sh e ls , b u t  th e  to ta l is still 1 2 ,5 2 9 ,-  
0 0 0  b u sh els a g a in st o n ly  4 ,7 0 5 ,0 0 0  b u sh els a  y e a r  a g o . A n d  
tra d e  h as been  in th e  m a in  s lo w . E x p o rte rs  on th e  1 5 th  
in st . to o k  4 0 0 ,0 0 0  b u sh els a n d  o n  th a t  d a te  prices w ere  
re la tiv e ly  s te a d y , b u t  on th e  1 6 th  in s t . th e y  g a v e  w a y  
u n der large co u n try  o fferin gs a n d  on  a  pressure a t C h ica g o  
to  sell. F a rm ers are p la in ly  n o t  m in d e d  to  rep ea t la st  
y e a r ’s p o lic y  o f h o ld in g  b a c k  su p p lies . T h e  lesson  w a s too  
b itte r . S n ow  sen t o u t  a  crop  rep o rt th a t  w a s n o t en tire ly  
fa v o r a b le , b u t it  h a d  n o  e ffe c t . L a te r  th ere w as h e a v y  
h ed ge sellin g , a  slack  d e m a n d  a n d  a  b ig  crop  m o v e m e n t  
to  p rim a ry  p o in ts . E x p o rte rs  to o k  a b o u t  2 5 0 ,0 0 0  b u sh els , 
b u t th is o f course w as n o th in g  g re a t. B esid e s th e d o m estic  
d em a n d  w as sla c k . O n  th e 1 8th  in s t . prices d rop p ed  fu rth er  
w ith  o ats  a n d  r y e . L o n g  liq u id a tio n  in  corn  w a s p ersisten t. 
S u p p o rt w as la c k in g . In v e s tm e n t  b u y in g  is a b se n t, ev en  
a fter  th e b ig  d eclin e , a n d , a lth o u g h  so m e  crop rep o rts  fro m  
In d ia n a  an d  Illin ois are n o t  a lto g e th e r  fa v o r a b le . A lso  
th e sh ip p in g  d em a n d  lack s sn a p . T o -d a y  prices declin ed  
an d  th e y  w in d  up 2  to  434> cen ts low er th a n  a  w eek  a g o .

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 .
S a t .  M o n .  T u e s .  W e d .  T J m r s .  F r i .

N o . 2  y e l lo w --------------------------------- c t s -  81 81 7 9 %  7 8 %  7 7 %  7 2 %
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 .

S a t .  M o n .  T u e .s .  W e d .  T h u r s .  F r i .
S e p te m b e r  d e l iv e r y -------------------- c t s .  5 6 %  5 6 %  5 5 %  5 4 %  5 2 %  5 2 %
D e c e m b e r  d e l iv e r y ------------------------------5 5 %  5 5 %  5 3 %  5 3 %  5 2 %  53

O a ts declined on  h e a v y  rece ip ts, a n  increase in  th e  v isib le  
su p p ly  in  th e U n ite d  S ta tes la st w eek  o f n ea rly  6 ,0 0 0 ,0 0 0  
bu sh els a n d  dulness o f trad e . T h e  a c tu a l increase in the  
visib le  su p p ly  w as 5 ,9 4 2 ,0 0 0  bu sh els a ga in st a n  increase in  
the sam e w eek  la st y e a r  o f 4 4 6 ,0 0 0  b u sh els . I t  raised  the  
tota l to  4 7 ,6 4 1 .0 0 0  bu sh els a g a in st 4 ,0 8 6 ,0 0 0  a  y e a r  a g o . 
T h is asp ect o f the statistics  o ffse t  the rep orts o f  a  sm a ll crop  
of light w e ig h t, esp ecia lly  as th e d em a n d  w a s sm a ll. S to p  
orders w ere reach ed  o n  th e  w a y  d o w n . O n  th e 1 6 th  in s t .,  
h ow ever, the co u n try  o fferin gs w ere lig h t a n d  cash  o ats  
were a, little  h igher a t  C h ic a g o . N o .  2  w h ite  o a ts  w ere  
close to  the S ep tem b er p rice . L a te r  n ew  low  prices fo r  the  
season w ere reached w ith  large rece ip ts , a  g o o d  deal o f 
h ed ge selling an d  little  d e m a n d . T o -d a y  prices d eclin ed  for  
a lim e  and then rallied . T h e y  en d  3  to  3 3 4 c . low er fo r  th e  
w eek.

S a l . M o n . T u e s . W e d . T h u r s . F r i .
4 9 4 5 % 4 4 % 44 4 3 % 4 3 %
4 8 % 45 44 4 3 % 43 43
O A T S  F U T U R E S I N  C H I C A G O .

S a l . M o n . T u e s . W e d . T h u r s . F r i .
3 5 % 3 4 % 3 3 % 3 3 % 32  % 3 2 %
3 8 % 3 8 % 37 3 6 % 3 5 % 36

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 .

No. 1 white............................cts .
N o .  2  w h i t e ___________________________  48

D A I L Y  C L O S I N G  P R I C E S  O F

•Scpteinher d e li v e r y ______________c t s .
D e c e m b e r  d e l iv e r y __________________ "

K yi; declined w ith  d o m estic  trad e lig h t, e x p o rt d em an  
only  m o d era te  and the visible su p p ly  in  th e U n ite d  State 
increased last week 6 6 4 ,OCX) bushels a g a in st a  decrease las 
year o f 3 7 0 ,0 0 0  b u sh els. I t  m ak es th e to ta l 2 ,8 4 3 ,0 0  

a g a in st 1 ,6 2 5 ,0 0 0  bu sh els. L a te r  ex p orters too
12., 0 0 0  b u sh els . T h e  m a rk e t w as dull and fe lt  th e effec 

o f  declin in g  prices fo r  o th er  g ra in . D e c e m b e r  rye  on th 
; y  ”  dropped 3 to 1 .0 5 3 4 c . a n e w  “ lo w ”  fo r  the seasor  
i o -d a y  prices declined on ren ew ed liq u id a tio n . C lo sin  
prices arc 7 to  8  cen ts low er th a n  last F r id a y .

D A I L Y  C L O S I N G  P R I C E S  O F  R Y E  F U T U R E S  I N  C H I C A G O .
. , , . .. S a t. M o n . 'Tves. W ed . T h u rs . F r
\ H , ‘< r, y  ■■ (:U t , 1 1 * 4  11J K  110% 108% 105% 101l>> mhfr fFlivery........................111% 111% 110% 108% (05% J041

T h o  fo llow in g  are clo sin g  q u o ta tio n : :

W h e a l
N o . 2 ''''0
N o . I sp r in t:

( lo rn
No. 2 yellow. 

I I  v n —
N o  2 ........... -

G R A I N .

M 8 2 %  
N o m in a l

SO. 7 2 %

1.11

O a ts  
N o . 1 .
No. 2 white 
N o . 3  vvhlCo 

H a rley  
Food.In« .  - 
M a lt in g

4 3 %
43
42

08(7472 
7 7 <‘h  8 I

F L O U R .
S p r in g  p a te n ts $7 75fm S 8 75 H a rley  g o o d s  l ’ o r ta g i b a r le y
V. Inter s t r a ig h t s , s o f t  
H a rd  w in te r  s t ra ig h ts

5  0 0 © 6 40 N o . I . 7 25
7 0 0  @ 7 50 N o s .2 ,3  a n d  4 p e a r l 7 50

t Hoar r> 7 5 © 0 50 N o s . 2 -0  a n d  8 0 7 2 0 © 7 2 6
R y e  f lo u r  - 
C o r n  g o o d s , 100 lb s . ,

6  7 6 © 7 50 N o s . 4 -0  an d  5 -0  
O a ts  g o o d s  —C a r lo a d

7 6 0

Y e llo w  m e a l ------------
C o r n  f l o u r . . ---------

1 8 0  ©  
N o in

2 00 s p o t  d e l i v e r y . .  . . 6  4 5 © 6 9 0

E X P O R T S  O E  B R E A D S T U F F S ,  P R O V I S I O N S , C O T 
T O N  A N D  P E T R O L E U M .— T h e  ex p o rts  o f th ese  articles  
d u rin g th e m o n th  o f J u n e a n d  th e  tw elv e  m on ths fo r  th e p a st  
throe y ears h a v e  boon as fo llo w s:

E x p o r ts  
f r o m  
U .  S .

1920-21. 1919-20. 1918-19.

J u n e . 12 M o n t h s . J u n e . 12 M o n t h s . J u n e . 12 M o n t h ? ..

Q u a n t i t ie s .  
Wheat, bn. 
Flour, bbls

Wheal* bu. 
Corn, bu

Total _bu. 
v a l v e s . 

Broadst’fh 
d o  visions.
Cotton__
Petrol., &c 
Cott’s'd oil

Total val.

25,235,351
1,545,984

293,267,037
10,183,234

12,845,905
1,979,493

122,430,721
21,651.901

10,389,853
3,613,714

178,582,673
24,181,979

32,192,229
11.834,823

300,092.190
60,911,093

21,753,623
834,772

219,864,548
14,407,920

32,651,566 
909,875

287,401,579
16,687,538

44,027,052
S

08,4.10,940
24,055,791
30,519,440
28,584,27
1,105,407

433,003,283
$

1071866449
403,358,571
600,186,189
535,560,369
31,392,838

22,588,395
S

81,1.91,860
48,856,369
50,140,705
46,251,693
2,508,233

234,332,474
S

508,357,262
771,031,760
1381707502)
426,349,163
36,220,471

33,561,144
S

118,330,406
174,294,993
111,833,902
33,459,916
6,357,219

304,089,117
S

954,657,337
1166110958
873,579,669
344,233,210
36,970,545

150,075,917 2542364416 228,908,860 3423666158 444.276,496 3375541725
* Including flour reduced to bushels.

T h e  sta te m e n t o f th e m o v e m e n t o f breadstuff's to  m a rk e t  
in d ica ted  b elo w  are prep ared  b y  us fr o m  figu res co llected  b y  
the N e w  Y o r k  P ro d u c e  E x c h a n g e . T h e  rece ip ts a t  W e ste r n  
lak e  an d  river p o rts  for th e  w eek  en d in g  la st S a tu rd a y  an d  
since A u g . 1 for ea ch  o f th e  la st th ree y ea rs h a v e  b een :

R e c e ip ts  a l -

Chicago 
Minneapi 
Duluth _.

Toledo-----
Detroit____
SI. Louis . .
Teoria_____
Kansas C ity..
Omaha-------
Indianapolis. -

Total wk. 21 
Same wk. 20 
Same wk. 19

Since Aug. 1—
1921.. 
1920.
1919..

F l o u r . W h e a t . C o r n . O a t s . B a r l e y . R y e .

b b ls ,1 9 6 lb s .
219,000
20,000

b u s h . 60 lb s .
2.873.000

670.000
1.076.000
2.907.000

301.000 
38,000

1.226.000 
192.GOO

3.976.000
1.557.000

130.000

b u s h . 56 l b s . 
2,627,000 

286,000 
16,000
94.000
82.000 
22,000

463.000
304.000
339.000
513.000
396.000

b u s h . 32 lb s .  
3,970,000 

694,003
137.000
955.000
596.000 
74,000

451.000
585.000
378.000
370.000
550.000

b u s h A S l b s .
146.000
263.000 
40,000

110.000

b u sh .B filb s .
165X00
108,000
100,000
160,000

183,000
48,000

1,000
11.000 2,000

470.000
277.000
413.000

14.952.000 
9,108,000

13.787.000

5.142.000
1.769.000 
1,005X00

8.261,000
4.051.000
4.367.000

565,000
358X00

1,184,000

535.000
464.000 
433X00

957,600
540.000
701.000

31.521.000
19.679.000
29.630.000

8.720.000
4.336.000
2.572.000

21.357,000 
7,990,000 

1C.324,000

931,000
771X00

2.809X00

1.331.000 
943X00

1.001.000

T o ta l receip ts o f flo u r  a n d  g ra in  a t  th e sea b o ard  p o rts  for  
th e -week en ded  A u g . 1 3  1921  fo llo w :

R e c e ip ts  a t— F l o u r .... W h e a l . C o r n . O a ts . B a r le y . R y e .

New York__
Portland, Me.
Baltimore-----
N port News. 
New Orleans * 
Galveston___

Total wk. 21 
Since Jan.l 21

Week 1920... 
Since Jan.l 20

B a r r e l s . 
270,000 
23X00
83.000
38.000 

109X00

B u s h e l s .
501.000 

6,000
626.000

1.133.000
3.287.000 
2,383.C0C

B u s h e l s .
179.000

38,000
4.000

255.000

B u s h e l s .
4 71,000 
23X00 
87,000

155.000
192.000

B u s h e ls .
140,000

B u s h e l s . 
13,000

6,000
376X00

523X00
15,205X00

7,439,000
140,942,000

506X00
55,216,000

928,000
32,559,000

14CX00
10,364,000

395,000
14,423X00

439X00
15,631,000

9,461,000
112,693,000

956X00
13,401,000

850,000
16.110X00

161.000
6,705X001

673X00
35,266,000

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading.

T h e  exp orts fro m  th e several sea b o ard  p o rts  fo r  the week
en d in g  A u g . 13 are sh ow n  in  th e  a n n ex ed  s ta te m e n t:

E x p o r t s  f r o m — W h e a l . C o r n . F l o u r . O a t s . R y e . B a r le y . P e a s .

New Y o r k .___  .
B u s h e l s . 
352,437

250X00
619X00

2.944.000
3.166.000
1.547.000

B u s h e ls .
154,297

B a r r e ls .
103,641

1,000
22,000
25.000
12.000

B u s h e l s . 
162,336

B u sh e ls .
30,877

B u s h e ls .
8,208

B u s h e ls .

Philadelphia______ 13.000 
9,000

26.000
Baltimore __ ____
New Orleans______ 54,000 " ix o c

— —

St. John, N. B___

Total week___
Week 1920________

1,339,000 53,000 991,000 373,000 239,000 —

8,884,437
7,132,463

1,547,297 
111 ,000

216,641 
251,S07

1,154,336 451.837
159.676

247,268
567,598

T h e  d estin a tio n  o f th ese ex p o rts  fo r  th e w eek  an d  since  
J u ly  1 1921  is as b e lo w :

E x p o r t s  f o r  W e e k . 
a n d  S in c e  

J u l y  1 to—

F l o u r . W h e a l . C o r n .

W e e k  
A u q . 13 
1921.

S in c e  
J u l y  1 
1921.

W e e k  
A u q . 13 

1921.

S in c e  
J u l y  1 
.1921.

W e e k .  
A u q . 13 

1921.

S in c e  
J u l y  1 
1921.

United Kingdom.
Continent_______
So. & Cent. Amer.
West Indies___
Brit.No.Am.Cols. 
Other Countries.

Tota l .....................
Total 1920 .

B a r r e l s . 
99,328 

104,313 
6,000 
7,000

B a r r e ls .
735,311
767,570
45.000
49.000

351636

B u s h e l s . 
2,288,481 
6,564,950 

31,006

B u s h e ls  ■ 
10,800,531 
.8) ,447,985 

188,060

B u s h e l s .
370,000

1,123,297
51,000
3X00

B u s h e ls . 0 
3,601,000 
9,926,810 

84GX00 
81,000

210,011 
251,807

1,032,425
2,232,603

8,884,437
7.132,463

42,442,516
30,283,741

1,547,297 
111,000

14,454,810
403,646
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T h e  w o rld ’s s h ip m e n t  o f  w h ea t a n d  c o r n  fo r  th e  w eek  

> tiding A u g  Id  1921 a m i sin c e  J u ly  1 1921  a n d  1 9 2 0  a re  
sh o w n  in th e fo llo w in g !

E xp o r ts .

W h ea l CO'71.

1121. 1920- H 21. 1920.

W eek  
A u g . 13. J u ly  1. 1 J u ty  1

•
AUIJ- 13-

S in ce  
J u ly  l.

S in ce  
J u ly  l .

B ush els B u sh els . B u sh e l* . B ush els. B u sh e ls . B u sh e ls .
North Amt*r 12,557,001) 56, L5S,00C 52,955,000 1,207,000 1 5,004,000' 399,000
ItiHa. «St Du.fl 488.000 756,000 3,225,000 635,000
Argentina,__ 8 CO, 000 7.063,000 26,628,000 5,404,000 30,001,000 14,549, COO
Australia___ l ,528,000 8,360,0001 5,360,000
India,- - 704,000; - - - - - -
Gth countr 8 200,000 2,210.0001 2 4 C. 000

Total - 14,885,060 72 773,000' 84,943,000 7,567,f 00 50.500,000' $ 1 00

T h e  v isib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  in  
g r a n a r y  a t  p r in c ip a l p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
s e a b o a r d  p o rts  A u g .  13  1 9 2 1  w a s  as fo llo w s :

GRAIN STOCKS.
W h e a t , C o m , O a ls , B y e , B a r le y ■

United St a tea— b u s h . b u s h . bu sh . b u sh . hu sh
New York......... . 1,055, COO 137,000 664,000 15,000 112,000
Host on 1,000 5,000
Philadelphia 867,COO 480,000 205,000 6,000 4,000
Baltimore___ 4.095,000 258,000 287,000 1,183,000 54,000
New Orleans----- 4,304,000 224,000 248,000 14,000
Galveston__- - - 4,424,000 ______ 5,000 ______
Huffalo______ 332,000 1,615,000 4,651,000 90,000 97,000
Toledo____ 900,(500 43,000 1,153.000 109,060 __ _ _ _
Detroit - 14,000 21,060 99,000 9,000 ______
Chicago. . 5,541,000 5,008,000 15,739,000 681,000 140,006

** afloat | ,.1 945,000 155,000 _± ___
Milwaukee ___ 136,000 126,000 1,098,000 66,000 209,000
Duluth___  . . . 967,000 47,000 5,451,000 207,6 00 205,000
Minneapolis___ 996,000 13.000 12,283,060 83,000 835,000
St Louis - 2,862,000 18 4,000 968,000 6,000 4,000
Kansas C ity .__ . .  e,826,000 2.67L00C 1,412,000 19,000 ____
Peoria _______ 120,000 7,000 680,000
Indianapolis 536,000 173,0C0 419,000 5,COO
Omaha ...... . .  2,159,000 535,000 1 ,778,000 88,000 25,000
On Lakes _____ - 1.836,000 60,000 196,000 278,000 206 000
On Canal and River —-- 380,000 76,000 150,000 156,000

Total Aug 13 1921. ..39,477,000 12,618,000 47,641,000 2,850,000 2,061,000
Total Aug. 6 1021 — 34,547,000 13,669,000 41,099,000 2,179,000 1,918,000
Total Aug. 14 1921. _ -.20,653,COO 4,705,000 4,086,000 1,025,006 2,517,000
Total Aug. 16 1919.- - .39.846,000 1,475,000 19,321,000 11,249,000 7.776.0C0
N o te .—Bonded grain not included above: Oats. 44,000 bushels New York; total' 

14,000 bushels, against 36,000 in 192C; barley, New York, 8,000 bushels; Duluth. 
TOOO bushels- total 10,000 bushels, against 44,000 bushels In 1020; and wheat. 
S,0C0 bushels New York, 47,000 Baltimore, 80,000 Buffalo, 7,000 Philadelphia; 
total, 142,000 hU3hels in 1921.

Canadian—
Montreal_____ __________ 1.857,000 2,135,000 1,887,000 300,000 410.000
Ft. William & Pt. Arthur. 2,950,000 _____  5,915,000 --------- 1,027,000
Other Canadian______  1,252,000 -- 1,873,000 --------- 260,000

Total Aug. 13 1921___ 6,059,000
Total Aug. 6 1921___  6,287,COO
Total Aug. 14 192C___  6,786,000
Total Aug. 16 1919___  3,095,000
Summary—

American _____  39,477,000
Canadian______________  6,059,000

2.135.000 9,675,000
1.790.000 9,764,000

79.000 770.0C0
34.000 3,165,000

12,618,060 47,641,000
2.135.000 9,675,000

300.000
163.000
214.000
436.000

2,850,000
300.000

1.697.000
1.921.000 

613,000
3.092.0CO

2.061.000 
1,097,000

Total Aug. 13 1921___ 45,536,000
Total Aug. 6 1921___ 40,834,000
Total Aug. 14 1920___ 27.439,000
Total Aug. 16 1919..... 42,941,000

14,753.060 57,316,000 
15,450,000 51,433,000 
4,78 4,COO 4,856,000 
1,509,000 22,486,000

3.150.000 3,758,000
2.342.000 3,839.000
1.839.000 3,130,000
1.685.000 10,868,000

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
A U G .  1 6 .— T h e  in flu e n c e s  o f w e a th e r  o n  th e  c ro p s  as s u m 
m a r iz e d  in  th e  w e a th e r  b u lle tin  issu e d  b y  th e  D e p a r tm e n t  
o f  A g r ic u ltu r e  fo r  th e  w e e k  e n d in g  A u g .  1 6  w e re  a s  fo llo w s :

C O T T O N .— T h e  w e a t h e r  w a s  m o s t ly  fa v o r a b le  fo r  c o t t o n  in  O k la h o m a , 
w h e re  t h e  c r o p  s h o w s  g e n e r a l  im p r o v e m e n t ;  i t  is in  g o o d  t o  e x c e lle n t  c o n d i 
t io n  in  t h e  n o r t h e r n  b u t  v e r y  p o o r  in  th e  s o u th e r n  s e c t io n .  I t  w a s  t o o  
c l o u d y  a n d  w e t  in  A r k a n s a s  a n d  th e re  w e r e  m a n y  c o m p la in t s  o f  t o o  m u c h  
ra in  in  s o m e  S o u t h e a s te r n  d is t r i c t s ,  w h ile  m o is tu r e  w a s  d e f i c ie n t  in  p a r t s  
o f  th e  N o r t h e a s t  a n d  t h e  c o n t in u e d  d r y  w e a t h e r  r e s u lt e d  in  fu r t h e r  d e te r io r a 
t io n  in  m u c h  o f  T e x a s ,  w h e re  s h e d d in g  a n d  p r e m a t u r e  o p e n in g  a re  r e p o r t e d .  
P r o g r e s s  a n d  c o n d i t i o n  w e r e  r e p o r t e d  a s  v e r y  g o o d  in  T e n n e s s e e . V e r y  
g o o d  a d v a n c e  w a s  m a d e  a ls o  in  N o r t h  C a r o l in a  e x c e p t  in  th e  n o r t h e r n  p o r 
t i o n .  w h e r e  m o is tu r e  is  d e f i c ie n t .  T h e  p la n t  m a d e  g o o d  g r o w t h  in  S o u th  
C a r o l in a  b u t  is  f r u i t in g  v e r y  p o o r l y  in  G e o r g ia ; t h e  s t a lk s  a r c  la r g e , b u t  w i t h  
l i t t l e  f r u i t ,  a n d  th e  t o p  c r o p  is  v e r y  p o o r .  T h e  p r o g r e s s  o f  th e  c r o p  v a r ie d  
g r e a t ly  in  A la b a m a  a n d  M is s is s ip p i ,  a n d  w a s  m o s t ly  u n s a t is fa c t o r y ,  b u t  
t h e  w a r m th  a n d  l ig h t  r a in fa l l  h a d  a fa v o r a b le  e f f e c t  in  F lo r id a .  A b a t e m e n t  
o f  w e e v i l  a c t i v i t y  c o n t in u e s  in  T e x a s  a n d  O k la h o m a , b u t  w e e v i l  a re  s t i l l  
v e r y  d a m a g in g  in  m a n y  c e n t r a l  a n d  e a s te rn  p o r t io n s  o f  th e  b e l t .  P ic k in g  
p r o g r e s s e d  in  t h e  s o u th e r n  p o r t io n  o f  th e  b e lt ,  t h e  w e a t h e r  b e in g  fa v o r a b le  
f o r  t h is  w o r k  in  T e x a s .

I IA  R  V E S T I N G .— G o o d  p r o g r e s s  w a s  m a d e  d u r in g  t h e  w e e k  in  h a r v e s t in g  
s m a l l  g r a in  c r o p s  in  th e  m o r e  n o r t h e r n  s e c t io n s  o f  t h e  c o u n t r y  a n d  in  th e  
e le v a t e d  w e s te r n  d is t r i c t s  u n d e r  g e n e r a l ly  f a v o r a b le  w e a t h e r  c o n d i t io n s .  
T h r e s h in g  a d v a n c e d  in  t h e  w in t e r  w h e a t  b e l t  a n d  is  w e l l  a lo n g  in  t h e  p r in 
c ip a l  w h e a t  s e c t io n s .

W I N T E R  W H E A T  S E E D I N G .— P lo w in g  fo r  f a l l  s e e d in g  m a d e  g e n e r a l ly  
g o o d  p r o g r e s s  a n d  th e  s o i l  is  in  g o o d  c o n d i t io n  in  n e a r ly  a ll o f  t h e  p r in c ip a l  
w in t e r  w h e a t  s e c t i o n .  T h i s  w o r k  is  w e ll  a lo n g  in  m u c h  o f  K a n s a s  a n d  is 
g e n e r a l in  m a n y  C e n t r a l  V a l l e y  d is t r ic t s .  S o m e  w in t e r  w h e a t  h a s  b e e n  
s o w n  in  M o n t a n a  a n d  S o u t h  D a k o t a .

C O R N .— T h e r e  w a s  s u f f i c i e n t  m o is tu r e  fo r  t h e  c o n t in u e d  im p r o v e m e n t  
o f  la t e  c o r n  f r o m  O k la h o m a  a n d ' C e n tr a l  K a n s a s  n o r t h -e a s t w a r d .  T h e  
p r o g r e s s  o f  t h is  c r o p  w a s  fa ir  t o  e x c e l le n t  in  O k la h o m a . T h e  e a r l ie r  d r o u g h t  
h a s  a lm o s t  e n t i r e ly  b e e n  b r o k e n  f r o m  th e  O h io  V a l le y  S ta te s  n o r t h e a s tw a r d  
b y  t h e  r a in s  o f  t h e  p a s t  fe w  w e e k s . T h e  w e e k  w a s  s l i g h t ly  t o o  c o o l  f o r  th e  
b e s t  g r o w t h  o f  c o r n  in  th e  U p p e r  M is s is s ip p i  V a l l e y  a n d  U p p e r  G r e a t  
P la in s  S ta te s . M o r e  m o is tu r e  is  n e e d e d  f o r  la te  c o r n  in  p a r t s  o f  th e  S o u t h .

T H E  D R Y  G O O D S TR A D E .
N e w  Y o r k ,  F r i d a y  N ig h t ,  A u g .  1 9  1 921 .

T h e r e  h a v e  b een  e n c o u r a g in g  in d ic a tio n s  o f  a r e v iv a l o f  
c o n fid e n c e  on  th e  p a r t  o f  r e ta ile r s  w ith in  th e  p a s t  fe w  d a y s . 
T h is , ta k e n  a s  th e  s ta tu s  o f  fe e lin g  o f  th e  c o n su m in g  p u b lic , 
h a s  c a u se d  so m e  o f  th e  la r g e r  h o u se s  to  a n n o u n c e  th e  o u t
lo o k  b r ig h te r  th a n  it h a s  been  fo r  so m e  t im e  p a st , b u t a t  
th e  s a m e  tim e  h a s  d isc lo se d  s e v e r a l d if f ic u lt ie s  in th e  s itu a 
tio n . T h e  re sp o n se  to  th e  S p r in g  1 9 2 2  sh o w in g s , b o th  fo r  
th e  la r g e r  h o u se s  a n d  th e  s m a lle r  o n e s  w h o  h a v e  fa l le n  in  
lin e , h a s  been  v e r y  g r a t ify in g . T h e  F a ll  b u y in g , h o w e v e r , 
fo r  th e  c u r r e n t  y e a r  h a s  been  su ch  a n  u n se ttle d  a f f a i r  th a t  
it le a v e s  its  m a r k  in lo w e r e d  p r o d u c tio n  fo r  th e  c o m in g  se a 

so n s  th a t  w ill so o n e r  o r  la te r  h a v e  to  he a d ju s te d . T h e r e  
is e v e r y  in d ic a tio n  th a t  r e ta ile r s  g e n e r a lly  h a v e  a llo w ed  
th e ir  sto c k s  to  b eco m e sa d ly  d e p le te d  a n d  a re  a t  p resen t  
a tte m p tin g  to  c a r r y  on  th e ir  b u sin e ss  by  b u y in g  sm a ll lo ts  
fo r  im m e d ia te  sh ip m e n t. T h is  in d ic a tio n  w o u ld  th ro w  the  
b u rd e n  o f c a r r y in g  s to c k s  on jo b b e r s , w h o  in m a n y  e a se s  
a re  c o m p la in in g  b it te r ly  o f  th e  s itu a tio n  c o n fr o n tin g  th e m  
a n d  s ta t in g  th a t th ey  w ill h a n d le  n o  m o re  p ro d u c tio n  b e
y o n d  im m e d ia te  o rd e r s  in  h an d . T h e  b u y in g  fo r  F a ll , a n d  
e v en  fo r  se a so n a l su m m e r  g o o d s , w h ic h  n o r m a lly  sh o u ld  
h a v e  c e a sed  a t  th is  tim e  o f  th e y e a r , s till  c o n tin u e s , a n d  
g iv e s  p ro m ise  o f  la s t in g  fo r  so m e  tim e  to  co m e . A ll  a u th o r 
itie s  in  th e tra d e  a re  a g re e d  th a t  th e  c o m m itm e n ts  fo r  F a ll  
a r e  th e  lig h te s t  fo r  y e a r s  p a st, a n d  in fa c t  a re  too  sm a ll fo r  
th e  b u y in g  th a t is  e x p e c te d . R e p e a t  o rd e r s  fo r  W in t e r  
g o o d s  a re  still  b ein g  rece iv ed . M a n y  o f  th e c o tto n  g o o d s  
m ills  h a v e  o rd e r s  on  h a n d  to  a b so rb  th e ir  o u tp u t fo r  s e v 
era l m o n th s  in a d v a n c e , b u t in  a  g re a t  m a n y  c a s e s  b u y e r s  
a re  a p p a r e n tly  a n x io u s  to  se c u re  o n ly  sm a ll lo ts  th a t  m a y  
he h a n d le d  e a s ily  a n d  a ft e r  th e ir  p o p u la r ity  h a s  been  w e ll  
a tte s te d  by  p u b lic  d e m a n d . T h is  is p ro b a b ly  th e  re su lt  o f  
fo r w a r d  o rd e r s  h a v in g  d e c re a se d  so r a d ic a lly  in  p r ic e  d u r 
in g  th e  recen t d ro p  in th e  m a r k e t, b u t  it is a  s itu a tio n  
w h ic h  m u st b e  se tt le d  b e fo r e  th e m a r k e t  c a n  retu rn  to  a  
n o r m a l co n d itio n .

D O M E S T I C  C O T T O N  G O O D S .— P r ic e s  in c o tto n  g ood s  
h a v e  s tre n g th e n e d  in so m e  lin e s  d u r in g  th e  w e ek . T r a d in g  
lia s  b een  b r isk  a n d  p r ic e s  h a v e  ru le d  s te a d y . F o r  th e  past 
fe w  w e e k s  th e  g r a y  g o o d s  d iv is io n  h a s  re m a in e d  p r a c ti
c a lly  a t  a  le v e l, a n d  m a n u fa c tu r e r s  a n d  b u y e r s  a lik e  a p p e a r  
to  re g a r d  th e s itu a tio n  a s  n e a r  n o r m a l. T h e r e  is  l it t le  d is 
p o sitio n , h o w e v e r , sh o w n  by m a n u fa c tu r e r s  to a c c e p t o rd e rs  
fo r  m o re  th a n  tw o  m o n th s  in a d v a n c e  on  th e  b a sis  o f  th e  
p r e se n t p rices , a lth o u g h  fu t u r e  o r d e r s  h a v e  been  o ffe r e d .  
T h e  in c re a se d  b u y in g  se e m s in e a ch  c a se  to c a ll  fo r th  a d 
v a n c e  in  p r ic e s  th a t  in a g r e a t  m a n y  c a s e s  k i ll  th e  sa le s , 
a n d  th e  s lig h t u p w a r d  r e a c tio n  o f  th e  m a r k e t  to  ea ch  s t im u 
la te d  d e m a n d  is  d o in g  m u ch  to d isc o u r a g e  b u y e r s  a n d  p re 
v e n t a  n o rm a l d is tr ib u tio n . T h e  e x p o r t  o rd e r s  w h ic h  h a v e  
b een  so e n c o u r a g in g  a re  s till  b e in g  re ce iv e d , a n d  w h ile  n ot  
a s  h e a v y  a s  d u r in g  th e p r e c e d in g  w e e k s , a c c o r d in g  to  a d 
v ic e  fr o m  e x p o r t  h o u se s , th e y  a r e  s till  o f  s u ff ic ie n t  v o lu m e  
to m a te r ia lly  b e n e fit  th e  in d u str y . E x p o r t  o rd e r s  fo r  sh e e t
in g  s till  le a d , a s  h a s  been  th e c a se  fo r  so m e  tim e . T r a d in g  
in  g in g h a m s  a n d  p e r c a le s  is s t ill  s tro n g , a n d  th e  d e m a n d  
h a s  been  w e ll m a in ta in e d . In  th e  p r in t c lo th s , 2 8 -in c h , 
0 4  x  6 4 ’ s a r e  se llin g  a t  5 % c ,  a n d  2 8 -in c h , 6 4  x  6 0 ’ s a t  4 % c .  
G r a y  g o o d s  a r e  s te a d y  a t  3 8 % -in c h  fo r  7 % c  in  th e  6 4  x  6 4 ’ s, 
a n d  3 9 -in c h , 8 0  x  8 0 ’s a t  l i y 2c, a lth o u g h  th e r e  is  v e r y  l it t le  
d e m a n d  fo r  th e  la s t  c o n str u c tio n . T h r e e -y a r d  b ro w n  sh e e t
in g s  a r e  q u o te d  a t  9c, a n d  th e  fo u r -y a r d  a t  8 lA c .  S ta p le  
g in g h a m s  a r e  se llin g  a t  1 4 % c .  T h e  a c t iv ity  o f  c o v e r te r s  
h a s  n o t been  a s  n o tic e a b le  in  th e  m a r k e t  d u r in g  th e  w e ek  
a s  it  h a s  been  fo r  so m e  t im e  p a st . In d ic a t io n s  a r e  th a t  
cro p  c o n d itio n s  o f  c o tto n  a r e  su ch  th a t  so m e  b u y e r s  a re  
h o ld in g  o rd e r s  fo r  th e  n e x t  fe w  w e e k s  p e n d in g  d e v e lo p 
m e n ts .

W O O L E N  G O O D S .— T h e  d r e s s  g o o d s  d iv is io n  o f  the  
w o o le n  tr a d e  h a s  e x p e r ie n c e d  a  g o o d  w e e k . O r d e r s  co n 
t in u e  to a r r iv e  in  f a i r  q u a n tit ie s  a n d  c u tte r s  a re  b u sy . 
T h e r e  a r e  re p o rts  th a t  th e  b u y in g  fo r  th e  c u r r e n t F a l l  se a 
son  is d isa p p o in tin g  to  th e  c u tte r s  in  th is  sectio n , a s  re 
t a i le r s  o f  w o m e n ’ s  r e a d y -to -w e a r  a re  p la c in g  o rd e r s  fo r  
s m a ll  lo ts , w ith  e v e r y  in d ic a tio n  th a t  th e y  w ill re -e n te r  
th e  m a r k e t  fr o m  t im e  to  t im e  a s  th e ir  s to c k s  a r e  e x h a u ste d . 
T h is  w o u ld  c a u se  m a n u fa c tu r e r s  to k e e p  on h a n d  a  su p p ly  
o f  g o o d s  th a t  th e y  fe e l  is  to o  la r g e , a n d  th e y  a r e  ta k in g  
ste p s  to  r e fr a in  fr o m  w o r k  on  g o o d s  n o t a c tu a lly  u n d e r  o r 
d er . T h e  p r e v a le n c e  o f  s ty le  in  w o m e n ’ s g a r m e n ts  fo r  F a ll  
s h o w s  a  n a r r o w e d  te n d e n c y . S ta n d a r d  c o n str u c tio n s  in  
c o n s e r v a tiv e  s ty le s  a re  m e n tio n e d  m o st in re p e a t o rd e rs , 
a n d  g a r m e n ts  u s u a lly  p u r c h a se d  a s  a d v a n c e  s ty le s  a re  
p a sse d  b y . T h e  m e n ’ s w e a r  h a s  been  in c r e a s in g ly  o p tim is 
tic  o v e r  th e  o p e n in g  fo r  th e  S p r in g  1 9 2 2  se a so n . B u y in g s  
in  r e sp o n se  to  th e  o p e n in g s  w e re  so  h e a v y  th a t  th e r e  is  a 
fe e lin g  th a t  th e  s itu a tio n  h a s  e a se d  u p a n d  th e  r e ta i le r  sees  
b e tte r  p r o sp e c ts  in  v ie w . W i t h  th e  a s s u r a n c e  th a t  th e  
S p r in g  1 9 2 2  se a so n  b id s fa i r  in  e v e ry  re sp e c t to  be a g o o d  
one, th e  m a jo r ity  o f  th e tr a d e  is  n o w  c e n tr in g  its  a tte n tio n  
on  th e  c u r r e n t F a ll  se a so n . E v e r y th in g  p o in ts  to  th e fa c t  
th a t  th e  b u y in g  fo r  th is  se a so n  h a s  been  b e lo w  n o r m a l. 
.T r a d in g  lia s  been  sp o tty , a n d  th e r e  a r e  m a n y  c u sto m e r s  
w h o  h a v e  n ot fo r e se e n  th e ir  w a n ts  w h o  a re  e x p e c te d  to  
be d isa p p o in te d  w h e n  th e y  r e -e n te r  th e  m a r k e t  fo r  la s t -  
m in u te  re q u ire m e n ts .

F O R E I G N  D R Y G O O D S .— O w in g  to  th e in c r e a se d  b u y in g  
in  th is  c o u n tr y  on  th e  p a r t  o f  d e a le r s , b a g -m a k e r s  a n d  
m a n u fa c tu r e r s , th e  b u r la p  m a r k e t  h a s  stre n g th e n e d  d u rin g  
th e  w e ek . A t  p re se n t p r ic e s  q u o te d  on  b u r la p s  a r e  3 .4 0 c  
fo r  sp o t l ig h ts  a n d  4 .4 0 c  fo r  h e a v ie s . A d d e d  to  th e  in 
c re a se d  d e m a n d  th e  re p o rts  fr o m  In d ia  c o n tin u e  to be o f  
a n  e n c o u r a g in g  n a tu r e . T h e r e  h a v e  been  h e a v y  p u r c h a se s  
in  th e  C a lc u tta  m a r k e t  f o r  fu tu r e  sh ip m e n ts , a n d  th e c u r 
ren t m o n th  so  f a r  s h o w s  g oo d  v o lu m e  e x p o r ts  to  th is  
co u n try .

T h e r e  lia s  b een  no c h a n g e  in  th e lin e n  s itu a tio n . T r a d in g  
is  s la c k , a n d  im p o r te r s  a r e  n o t h o p e fu l o v e r  th e  o u tlo o k . 
T h e  m a jo r ity  o f  th e  tr a d in g  h a s  b een  o f  a se a so n a l c h a r a c 
te r , lim ite d  in scop e, a n d  not lo o k in g  fo r w a r d  to fu tu r e  
re q u ire m e n ts .
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M U N I C I P A L  POND SALES I N  J U L Y .
I n  t h e  f o l l o w i n g  t a b l e  w o  g i v e  a  l i s t  o f  J u l y  1 9 2 1  l o a n  

i n  t h e  a m o u n t  o f  $ 1 0 1 , 2 4 4 , 8 3 8  i s s u e d  b y  .4 0 4  m i m i r i p a , l i l i e s  
I n  t h e  e a s e  o f  e a c h  l o a n  r e f e r e n c e  i s  m a d e  t o  t h e  p a g e  
t h e  “ C h r o n i c l e ”  w h e r e  t h e  a c c o u n t s  o f  t h o  s a l e  i s  g i v e n .

JULY BOND SALES.
P a g e .  N a m e .  R a t e .  M a t u r i t y .

3 1 5 - -  A ft-o n , O fc la .....................................................................
4 3 6  V k ron , O h io  ______ - 6  1922  1951
4 3 6 _  _ A lir o n , O h io  ( 6  is s u e s ) — _ 6  1 9 2 2 -1 9 3 1
651 A la m o s a  &  O o n e jo s  O o s .

J(). C o n .  Sc.h. D i s t .
N o  2 4 , O o l o   O '.j  d\9 3 1 -1 9 4 1

3 1 5 - -A l ie n  O o . ,  I n d _________  . , 6  1 9 2 2 -1 9 4 1
6 5 2 - - A r a p a h o o  O o .  S . D .  N o .

3 5 , O o l o _________________  6 :S£: 1 9 2 2 -1 9 3 3
6 5 2 - - A r g y l o ,  M i n n ___  _ _ 6
3 1 5 — A r l in g t o n ,  O r e _______________ 7 ’2 6 ,*3 1  , ’3 6 , ’4 1
201 .A r n o ld  S c h o o l  D i s t . ,  P a _ _ 5 3 ^
4 3 7 _  .A s h  F la t  T o w n s h ip ,  O k la . 6
7 5 2 . 201 _ 
201 -  

5 5 3 -

201
Drain

5 5 3
6 5 2 -
6 5 2 .
5 5 3 .

.A s t o r i a ,  O re  
B a lt im o r e ,  M d _ _
B a l t im o r e ,  M d _ _  
B a r n a r d - B o l c k o w

D is t r i c t ,  M o _____________ 6
B a r t h o lo m e w  O o ., I n d .

(5  i s s u e s )__________________5
4 3 7 _ .B e r g e n ,  N .  Y _______________ 6
6 S 2 - -B e s s e m e r ,  A l a _____________ 7
6 5 2 -  - B e s s e m e r ,  A l a ____________
3 1 6 . _ B ig  H o r n  C o . ,  M o n t _______ 6
6 5 2 . - B i g  H o r n  O o .  S c h .  D i s t .

N o .  2 0 ,  W y o ____________ 6
6 5 2 _ -B in g h a m t o n ,  N .  Y _______ 5 A
4 3 7 _ _ B lo c k m a n  S . D . ,  C a l i f ___ 6
4 3 7 _ - B l o o m e r  S . D . ,  W is e __________

B o o n e  C o . ,  I n d .  (2  i s s u e s )4 A
B o s t o n ,  M a s s .  (3  i s s . ) ___ 5
B o s t o n ,  M a s s ______________5
B r a d le y  C o . ,  T e n n ________6

2 0 1 _ -B r a z i l ,  I n d __________________ 5 Y2
5 5 3 _ - B r i d g e p o r t  I n d .  S . D . ,

W .  V a _____________________ 6
5 5 3 _ -B r o o k i n g s ,  S o .  D a k ______ 6
5 5 3 _ -B r o w n  C o u n t y ,  O h i o _____5
4 3 7 . .  B r u n s w ic k ,  M i n n ______ 6
6 5 2 _ - B u f f a l o ,  N .  Y ______________ 4
6 5 2 _ - B u f f a l o ,  N .  Y _______________4
4 3 7 _ -B u r l in g a m e  G r a m .  , D . ,

C a l i f _______________________ 6
4 3 7 - -B u r l in g a m e  G r a m . S . D . ,

C a l i f _______________________ 6
5 5 3 - .B u r l i n g t o n ,  N o .  C a r o _____ 6
7 5 2 _ _ C a lh o u n  C o u n t y ,  M i s s ______
3 1 6 - .C a l i f o r n i a  (S t a t e  o f ) ______5%
3 1 6 - - C a m b r ia  C o . ,  P a __________ 5 A
3 1 6 _ - C a m d e n ,  N .  J _________________ 5 A
4 3 7 - . C a n n i n g  I n d .  C o n s .  S . D .

N o .  1 , S o .  D a k ________________5
4 3 7 _ - C a r b o n e  C o .  S . D .  N o .  1 ,

M o n t _____________________ 6
3 1 6 _ -C a s c a d e ,  M o n t ____________ 6
5 5 3 _ - C a n t o n ,  O h i o _______________6
4 3 7 _ _ C a r ls t a d t ,  N .  J ____________6
4 3 7 _ -C h a r t e r  O a k  S . D . ,  C a l i f , 6  
5 5 3 - - C a t a h o u l a  P a r .  S . D is t s . ,

L a  (2  i s s u e s )_____________ 5
6 5 2 _ - C e d a r  R a p id s  I n d .S .D . , I a . 6
2 0 2 _ - C h a t t a n o o g a ,  T e n n ______ 6
5 5 3 - - C e d a r  R a p id s  I .  S . D . ,  I a 6
7 4 2 _ _ C h e e k t o w a g a ,  N .  Y _____ 6

5 5 3 - - C h i c a g o  S a n . D i s t . ,  I l l _ _ _ 5  
2 0 2 _ .C in c in n a t i ,  O h i o ___________5 %
3 1 6 . .  C la r k  C o . ,  I n d .  (3  is s u e s ) . 6
6 5 2 _ - C l a y  C o u n t y ,  M o _________4 A
5 5 4 _ -C le v e la n d ,  O h i o ___________534
5 5 4 _ .C le v e la n d ,  O h i o ___________ r>A
5 5 4 _ -C le v e la n d ,  O h i o __________ ZoH
4 3 8 _ -C l in t o n  I r r .  D i s t . ,  M o n t _ 6  
6 5  C o l o r a d o  S p r in g s , C o l o _ _ 5  
4 3 8 _ - C o lu m b ia  C o . ,  F la  5
2 0 2 _ - C o n c o r d ,  M a s s ______ I I I _ 5 M
6 5 2 _ _ C o n n e a u t ,  O h i o _____________ 6
6 5 2 _ .C o n n e a u t ,  O h i o ___________ 6
6 5 2 ,  .C o n v e r s e  C o .  S . D .  N o .

7 , W y o . . ............... ................ 6
6 5 3 -  .C r a w f o r d  C o . ,  I n d ___5
2 0 2 . .  C r a w fo r d  C o . ,  I n d . (2  i s s . ) 5
6 5 3 _  _ C r  f t  o n , P a _________________ 5 14
2 0 3 . .  C r o w le y  C o .  S . D .  N o .  1,

C o l o ________  __  _ 6
o o 4 _ -C u m b e r la n d  C o . ,  M e . .  5
4 3 8 _ .C u m b e r la n d  C o . ,  N o .  C a r 6
4 1 6 - C y n t h i a n a .  K y _____________ 6
3 1 6 _ _ O y n t h ia n a  S . D . ,  K y _____ 6
bo.> . .  D a n  j n g to n  S . D .,  S . C  6
2 4 4  -  D e a r b o r n C o . , I n d . ( 2 i a s . ) - 5

- D e a r b o r n  C o . ,  I n d  ______ 5
4 3 8  D e f ia n c e  C o . ,  O . (2  i s s . ) - - 6  
2 5 4  D e la w a r e  (S ta t e  o f ) __

} D e la w a r e  (S t a t e  o f )
5 5 4  D e ! M a r  S . D . ,  C a l i f _
4 3 8  D e s  M o in e s ,  I o w a .
6 5 3 .  _ D o r m o n t ,  P a
4 3 8  D y l V o T / B . i 5 ” " L  
§ 5 3 - . E a s t  C le v e la n d , O h io  . f;
" I  4 -  w r. <J? '  S -.D  4 7 , C o lo  f>• uj4  E lk  C r e e k ,  N e b _  c\
3 1 7  E 1 P a s o  C o .  S . T ) . 9.9 C r 1 ̂

1 9 1 6
1931

A mount. 
7 ,0 0 0

5 0 0 .0 0 0 1
1 8 3 .0 0 0 1

12,000
1 5 0 ,0 0 0

6,000
2 5 .0 0 0
20.000 
8 0 ,0 0 0  
6 0 ,0 0 0  
1 3 ,5 0 0

Price. Basis
101 .78

1 0 0

.10 0

1 9 2 2 -  1925  2 ,3 4 8 ,0 0 0 \  
1 9 2 9 -1 9 3 7  1 ,9 2 9 ,0 0 0 /

1 9 2 3 -  1 9 4 1  1 3 5 ,0 0 0

4 0 ,2 2 0
4 ,0 0 0

1 0 5 .0 0 0
100,000

4 5 .0 0 0

too
9 6 .5 1

1 9 2 5 -1 9 3 2
1 9 3 1

1941
d l 9 3 1 -1 9 4 1

1 9 2 2 -1 9 3 1
1 9 2 2 -1 9 3 3

1 9 2 2  1941  
1 9 2 2 -1 9 2 6  

1941

1 9 2 6 -1 9 4 0
1931

1 9 3 6
1 9 2 2

1 9 2 2 -  1 9 2 6  

1 9 2 2

’2 3 ,  ’ 2 6  &  ’ 2 9
1 9 2 3 -  1 9 3 6

1 9 2 8 -1 9 3 6  
1 9 2 2 -1 9 4 4  
1 9 2 2 -1 9 5 9

20,000
4 7 .0 0 0
12.000
4 5 .0 0 0  
3 1 ,4 0 0

£ 2 9 0 ,0 0 0 1
£ 7 ,5 0 0 /
9 5 .0 0 0
10.000
3 0 .0 0 0
6 0 .0 0 0  

6 ,1 7 1  
7 ,0 0 0

£ 1 0 9 ,0 6 0 1
£ 2 4 ,2 3 8 /

1 0 0  
1 0 0  

7 8 .6 2 5  
93

100
100100
100
100
1 0 0

100
100
100 
100
1 0 0 ’
100

.7 7

6.00

6.00

6.00 6 .13

6.00
7 .0 0

6.00
5 .5 0  
6.00
4“ 50  
5 -0 0

6.00
5 .5 0

6.00
6.00
6 . 0 0
4 .0 0

7 ,0 0 0  10 0

21,000
2 7 5 .0 0 0  

5 0 ,0 0 0
,8 7 8 ,0 0 0
5 0 0 .0 0 0
2 2 4 .0 0 0

d\ 9 2 6 -1 9 4 1  3 0 ,0 0 0

— 4  A  
6

d l9 3 1 -1 9 4 1

1 9 2 2 -1 9 4 1

d l9 2 6 -1 9 4 1
1951

1 9 2 2 -1 9 4 1
(U 9 4 2 -1 9 6 7

1 9 2 2 -  1 9 3 1  
1 9 2 6 -1 9 3 4
1 9 2 3 -  1 9 5 7  
1 9 2 3 -1 9 5 8  
1 9 2 2 -1 9 7 1

'1 9 2 4 -1 9 3 6
(Z 1 9 2 2 -1 9 4 7

1 9 2 2 -1 9 4 1
1931
1 9 4 1

(7 1 9 3 1 -1 9 4 6
1 9 2 2 -1 9 3 1
1 9 2 2 -1 9 3 1

1 9 4 5 -1 9 5 1

(7 1 9 3 1 -1 9 4 1
1931

1 9 2 5 - I 9 4 0  
1 9 2 2 -1 9 4 1

1 9 2 2 -1 9 3 6
1 9 2 2 -1 9 2 6
1 9 2 2 -1 9 3 0

1 9 2 5 -1 9 3 7

2 0  
6 5 3  -
2 0 3  
6 5 3  _ 
55 5  
6 5 3

65 3

3 1 7
3 1 7
5 5 5
7 5 4 .
6 5 3

317 
4 3 9
654  
614  
4 3 9
2 0 4  
6>4 
3 1 7  
4 3 9

F r a n k l in C o .L d  41/
F reeborn C o ., M in n . 6 '  
I' re.ema sbu rr S. 1) ., Pa 5
i u l le r t o n ,  N e b ___________~ 7
r niton O o . , Ohio 6

.G a lla tin  C o  School D ist.
N o . 1, M o n t . __ f;

- _ Garden C o . S. D . N o  53 
N e b .............................

5
Gardner, Mass r.zs
G e n e  r r. ()fy -vi fry, j:. '
G e o r g e t o w n  V iJ. S . D  0  6  

-O le n m o re O o n . S c h . D is t '.
N o  D a k  4

G reat N eck  Estates, N  . V 6 
C roc * B ay , Wise 

. Green bu rgh , N . Y  
J  I r w i n  burgh, N . Y 
Greene C o . ,  N o .  Cairo
h a '/ '... tow n , M d
H a m ilt o n  C o . ,  fn d  
I H m  Jf/.n  (  o  / r,rj 
i 1 rj p p y  V alley s  i >

---------5M  ------------------
1 9 2 2 -1 9 3 0  
1 9 2 6 -1 9 4 0  

(71931-1941. 
(/J 9 2 6 -1 9 4 1  
(719 3 1 -1 0 4 1

1 9 2 6 -  1 9 4 2  
1931

1 9 2 2 -1 9 2 7  
1951

1 9 2 2 -1 9 3 1
1 9 2 7 -  1937  

(719 3 1 -1 9 5 1

- 5  k* 
_ 6  
. 6  

6

- -  - 4 M  

O U T  * *

1 9 2 1 -1 9 3 1

1 9 3 1 -  1 9 4 0
1926
1931

1 9 3 2 -  1953

1922-193 J 
I 9 2 7 -1 0 3 9  
1926-1940 
1922-1936 

193 J
1933  J 9 4 7

1 9 2 2 -1 9 2 9

6 5 .0 0 0
20.000
3 5 .0 0 0  
2 5 ,5 0 0
5 0 .0 0 0

1 3 5 .0 0 0
200.000
3 0 0 .0 0 0
3 0 0 .0 0 0

20.000
5 .0 0 0 .  0 0 0
1 .0 0 0 .  0 0 0  

6 5 ,3 0 0
1 2 6 .0 0 0  
6 3 0 ,0 0 0 1  
6 1 2 ,0 0 0 /
3 5 0 .0 0 0  

2 6 ,0 0 0
200.000 
100,000

7 5 .0 0 0
2 5 .0 0 0

4 0 0 .0 0 0

4 0 .0 0 0
9 .5 0 0  

1 6 ,6 2 0
5 0 .0 0 0

1 5 .0 0 0
110.000
3 4 0 .0 0 0

3 5 .0 0 0
20.000
6 5 /* 0 0
3 3 .0 0 0

6 .5 0 0
2 9 2 .0 0 0
3 0 0 .0 9 0
3 0 0 .0 0 0  

1 2 .5 9 0
4 0 0 .0 9 0
1 1 5 .0 0 0
20.000
9 0 .0 0 0

2 .5 0 0
4 .0 0 0
9 .0 0 0

8 5 .0 0 0  
2 2 ,5 0 0

2 ,9 0 0
3 5 .0 0 0  

8 .2 3 0
5 5 .0 0 0

6.000
3 9 .0 0 0  
1 8 ,8 2 5

12.000
2 5 .0 0 0  

8 ,5 0 0 1
20 ,000 /

3 8 0 .0 0 0
22.000

8 .5 0 0
4 0 .0 0 0
8 0 .0 0 0  
1 5 ,0 0 0 1  
1 5 ,0 0 0 /

5 5 0 .0 0 0  
3 0 0  0 0 0

5 .0 0 0
6,200
4 .0 0 0

100
1 0 b :4 6 i
1 0 0 .4 1
100.022

100
1 0 0
1 0 1 .3 4
1 0 0

100
16IT2II

9 8 .3 0
1 0 0 .0 7

9 4 .8 4
1 0 1 .1 7 7
1 0 0

6 . 0 0

6 . 0 0

5 :7 0
5 .4 5
5 .4 9

6 . 0 0
6 . 0 0

e '.o o

5 .0 0

5 .9 1

5 .9 9
5 .6 6

6 : 6 6

1 0 0 .0 6  5 .4 9

1 0 0 .0 6  5 .4 9

9 3 .8 1 6
9 0

1 0 0 .8 1 2
1 0 0
100.666

1 0 0
1 0 0

1 0 0

9 7 .1 7 9
1 0 0
1 0 0 .2 8
1 0 1 .3 8

9 0
1 0 0 .2 7 7
1 0 9 .2 7 7  
1 0 0

9 0
8 7 .2 7

1 0 0 .5 5 2
1 0 0
1 0 1 .1 7 3
1 0 0
1 0 0

1 0 0
9 6 .6 2

5 .8 9

5 . 14  
6 . 0 0  
5 .9 4

5 .0 0
5 .0 0  
5 -5 0

5 .3 7
6 . 0 0
5 .9 7
5 .8 3

5~96
4 .9 0
6 . 0 0

5 .9 2 5

6 . 0 0

1 0 0 .2 1  5 .9 7

1 0 0
1 0 0

6 . 0 0
4 .5 0

1 0 0 .0 1  4 .9 9

1 0 0 6 . 0 0

1 0 0 .2 5  5 .7 8

1 0 0
1 0 0

1 0 0  
100.20 
1 0 0
100.01

9 5 .0 8 2 3  
1 0 0  
1 0 0
1 0 0 .0 6 9

6 . 0 0
6 . 0 0

4 .0 0
5 .9 5
5 .5 0
5 .9 9

5 .4 8  
4 .5 0  
4 5 0  

5 .9 8 5

P a g e  
51) 5 
4 3 9  
5 5 5  
7 5 4  
204 
654
4 3 9

5 5 5
4.09
6 5 4

7 5 4 .
7 5 4  
6 5 4  
654
4 4 0  
5 5 5  
4 4 0  
5 5 5  
4 4 0  
5 5 5  
2 0 4
5 5 5

3 1 8 .
5 5 6  
4 4 0  
4 4 0  
5 5 6  
1 to  

7 5 4 -  
2 0 4 .

4 4 0

3 18  
2 0 4

4 4 0 -  
5 5 6 .  
6 5 5 _  
4 4 0 .  
5 5 6  _ 
3 1 8 .  
5 5 6  
3 1 8 .

6 5 5 -
5 5 6
6 5 5 _
6 5 5 _
6 5 5 -
6 5 5 _
4 4 U
4 4 1 -  
6 5 5 -
7 5 5  _ 
3 1 8 -  
4 4 1 -  
4 4 1 -  
5 5 6 -  
7 5 5 _
3 1 8 -

5 5 6 -  
755 _ 
3 1 9 _  
3 1 9 _
3 1 9 -  
3 1 9 -  
3 1 9 -

3 1 9 -

3 1 9 -

3 1 9 _  
2 3 3 6  _ 

5 5 6 _  
5 5 6 _  
6 5 6 _  
441- 
4 4 1 -  
6 5 6 _  
5 5 6 -  
5 5 6 _  
r  5 6 -  
5 5 6 .

5 5 6 _
5 5 6 _
5 5 6 -
4 4 1 -

3 1 9 -

6 5 6 _
5 5 6 -

N a m e .
11 arrl ioii Tw|», . J >., Pa
11 ask ell T w p . , ( )kla 
11 arrlHon < 'o ., l ml 
I lavorford  T w j) , Pa
I l a v o r f o r d  T w p .  S . J > , Pa 
1 1 le k m a n  C o . ,  T e r m
II n n ri'a n o  < '<>. H. I >. N o  

1.5, C o l o
11 u n t ln g t o n , N . V'
I r o n  ( Ion > ty , M  leh 
(s l ip  U n io n  F r e e  S . D  

N o . I . N  ■
J a c k s o n ,  M in n  
J a c k s o n  C i t y  S . I ) . ,  O h io  
J a n e s v i l l e ,  W is e  
J o f fo r s o n  C o  . , A la  
J o lT u rson  C o . , M o n t  
J e f fe r s o n  H e ll. T w p . , I nd 
J o h n s o n  <J ity , T e r m  
J u a b  C o u n t y ,  U ta h

Pa
M  in n

1 9 2 2 -1 9 5 1
1 9 2 2 -1 9 2 6
1 9 2 2 -1 9 3 1
1 9 2 2 -1 9 4 1
1 9 2 6 -  1 9 4 0  
1 9 2 2 -1 9 4 6
1 9 2 7 -  1941  
1 9 2 2 -1 9 3 7

.1 uniata < Jo.
K an d iyoh i < 'o .
K enosha, Wis 
Kern < Jo. Road I m p. I list.

N o. 14, C a lif
K im ball, So. D ak . (2 iss.) (J 
K ing C o . S. D . 144, W ash 
K in g C o .S . D . 172, W ash  
K ing C o . S. D . 180, W  ash 
L ac Qui Parle C o .,  M inn  
Laguna Irrig . D is t., Cali!

--L a k e w o o d , O h io__________ 6
_L am ont C on s. In d . S. D .

T ow a___________________
Lane B ayou  D ra in . D ist.,

M is s .......... ........... 6
Lansing, M ich  

_ Laram ie C o . S . D . N o . 10,
W y o

L a u re l, M o n t  _ ________ 16
. -L a v o lle tt , N . J ------  -
..L e a g u e  Sch. D is t ., C a lif ,
. .L im a , N . Y --------------

L in co ln S . D . 18 N o . D a k -4  
L ihn C ou n ty , Ore 
Logan S. D . O hio.

. .L o n g m o n t Im p . D ist. N o .
4, C o lo ____________

-L u ca s  C o ., O h io____
_L vm an 9. D . 18 N o .D a k _ 4
_L ynn , M a ss . (2 i s s . ) ----- 5

..L y n n , M ass. (2 i s s . ) ___ 5
_L ynn , M a s s_______________ 5
_ L y n n . M a s s _______________ 5
-M c H ty r e , Io w a __________ 6
-M a d ison  C o ., T e n n ______ 6
_ M ain e  (State o f ) __________ 5
.M a la g a  S. D  , C a lif______ 6
-M a ld e n , M a ss___________ __ ___________
_M c h e a t e r , T erm ________ 6 ________ _
.M a rio n  C ou n tv , F la _____ 5 1925, ’ 30 & ’35
-M arsh a ll C o ., In d . (2 is s .)43^
_M ason  S. D . ,  M ic h _______ 6
-M e m p h is  C ity  S chools

T e n n _____________________6
_ M erced  G ra m . S . D ., C a lif - 6
_ M ia m isb u rg , O h io_______ 6
.M ich ig a n  (State o f ) ___
_M ich igan  (State o f ) ___
-M ich ig a n  (State o f ) ______6
-M ich iga n  (State o f ) _____
-M ich ig a n  C ity  Sch. C ity

I n d ________ _______ ____
.M ich ig a n  C ity  S ch . C ity ,

I n d ____________ ________
-M id d lesex  S. D . N o . 1

N o . C a ro _______________ 6
-M ills  C o .. Io w a ___________ 6
-M in n esota  (State o f ) ____ 5
-M in n eap o lis , M in n _______ 5
-M in n ea oo lis . M in n _______ 5
-M in o t , N o . D a k __________ 4
-M ississippi (S tate o f ) ____ 5
- M o b d e C o . .  A la __________ 5
-M o n r o e , U ta h _____________6
-M o n s o n S c h . D ist., C a lif_6 
-M o n tg o m e ry  O o .. O h io__6
-M o n tice llo , N . Y _________6
-M o n tifio re  S ch . D ist. N o .

1, N o . D a k ______________ 4
-M on tp e ilie r , V t ___________ 5
-M o r r o w  C o u n ty , O h io ___6
-M o rro w  C o u n ty , O h io ___6
-M o u n t  H o lly  G raded  

Sch. D is t ., N o . C a 
- M t .  P leasant U . F . S

N o . 9, N . Y ________
.M o u n t  V ernon , N . Y ,
_N ara V ista S ch . D ist

Hale. Maturity. A mount Price. Bash..
■. 5  1 1920  1940 1 3 0 ,0 0 0 1 0 0 5 .5 0

6 ,6 0 / ;H > /4 0 . '  15 3 2 ,1 0 0
6 1 9 2 2 -1 9 3 6 1 3 ,4 7 0 1 0 0 0  0 0

. 5 ;'■/ 5 0 0 ,0 0 0 1 0 0 5 .2 5
l,5  Jki 1951 0 5 ,0 0 0 1 0 0 5 .2 5

6 1 9 2 2 -1 9 4 7 1 4 2 ,0 0 0

U7 d 1931 1941 2 ,9 0 0
5] < 1 9 2 5  1950 5 0 0 ,0 0 0 1 0 1 .0 3 5 .4 1
6) 7 5 ,0 0 0 8 8 ,1 3

- 5  24 1 9 2 1 -1 9 5 0 2 0 0 , 0 0 0 1 0 1 .4 7 5 .6 4
4 0 ,0 0 0 1 0 0

6 3 0 ,0 0 0
6 1 9 2 2 -1 9 4 1 1 0 0 , 0 0 0 1 0 2 .2 9 5 5 6 0

1 0 8 ,0 0 0
(> ' / r i : i  1936 J 5 ,5 7 0 1 0 0
6 1 9 2 2 -1 9 3 7 31 0 0 0 1 0 1 .6 2 9 > .

- 6 1951 1 5 0 ,0 0 0 9 4 .8 0 0 .3 9
6 2 2 5 ,0 0 0 9 3 .5 0 6 .4 7
0 1 9 3 1 U  9 4 0 3 5 .0 0 0
6 J 9 2 7  194 1 1 2 0 ,7 0 0
0 1922  1941 1 0 0 , 0 0 0 1 0 / 1  1 " 5 .8 5

T> 1 9 2 2 -1 9 3 3 3 1 2 ,0 0 0
0 4 0 .0 0 0 1 0 0 0  6 6
5 f 2 5 ,0 0 0
0 1922 2 , 0 0 0 f o b 0 6 0

- 0 d\9 2 2 -1 9 4 2 1 0 , 0 0 0 1 0 0
- 0 - ___ _______ 9 4 ,5 0 0 1 0 0 0 . 0 0
. 0 1 9 2 3 -1 9 3 2 2 0 5 ,0 0 0
- 6 2 1 ,7 6 0 1 0 0 0 . 0 0

. 6 1 9 2 6 1 4 1 ,0 0 0 9 8 6 .4 7

- 0 1 9 2 3 -1 9 4 1 2 2 5 ,0 0 0
.5 1 9 2 3 -1 9 3 2 5 0 0 ,0 0 0 9 1 .3  1 6 .o r

- 6 1 9 2 3 -1 9 4 2 3 0 ,0 0 0 1 0 0 6 . 0 0
6 1 9 3 2 -1 9 4 1 4 2 ,7 4 4 8 7 .8 3 7 .3 2

. 0 1 9 2 2 -1 9 3 7 1 6 ,0 0 0 1 0 0 .2 5 5 .9 6

. 6 1 9 ,0 0 0 1 0 0 6 . 0 0
0 1 9 2 2 -1 9 2 9 8 , 0 0 0 1 0 0 . 1 8 5 .9 5

.4 1 9 4 0 2  0 0 0 1 0 0 4 .0 0
- 5 1 9 2 7  & 1 9 2 8 1 5 0 ,0 0 0 1 0 0 5 .0 0
6 1 9 2 3 -1 9 3 2 2 0  0 0 0 1 0 0 6 . 0 0

1 0 0 ,0 7 6
. 6 1 9 2 2 -1 9 3 1 3 1 ,4 3 4 1 0 0 6 - 0 0
4 1 9 3 5 3 0 9 0 1 0 0 4 .0 0

1 0 5 .0 0 0 ]  
1 1 4 ,0 0 0 11 0 0 .3 0

8 5 .0 0 0
100.000]

2 5 .0 0 0  _____
100,000

1 ,7 5 0 ,0 0 0
4 8 .0 0 0  

2 2 6 ,0 0 0
4 5 .0 0 0  

5 6 0 ,0 0 0

9 8 .1 4 7
1 0 0
1 0 0 .1 0 5

90
)4 H __________  39,440 100
_6 1926-1936 150,000 - - - - -•,
-6 1927-1960 250,000 101.21
_6 __________  130,000 _______
_6 1922-1931 32,000 _ __
-5M 1941 10,090,000 100.46
- 5K 1941 5,009,090 100.46
_6 1922 5,009,000 100
-6 1922 3,090,090 100

~5y2 1925-1936 35,000 100

_’ 6 1931 35,000 100.46

_6 1922-1951 75,000 100
_6 1927-1934 60,000 99.10

Various
1 9 2 2 -1 9 5 1
1 9 2 2 -  1931

1 9 2 3 -  1 9 4 6  
1 9 4 1

1 9 2 6 -1 9 4 5
1922-1936
1 9 2 6 -1 9 4 5

1 9 4 0

1 9 2 2 -1 9 2 5
1 9 2 2 -1 9 3 1

2 ,000,000
1 ,2 3 0 .0 0 0

3 4 0 ,5 9 0
11,000

1 .0 0 0 . 0 0 0
5 0 .0 0 0
20.000 
10,000

1 8 0 .0 0 0
20,000
22,000
5 5 ,0 0 0

4 ,0 0 0 )
7 ,7 6 5 /

100 
9 4 .8 1  
9 5 .6 5  

100 
100 

8 5 .9 4  
8 5 -0 0  

100

1 0 0
1 0 0
1 0 0

4 -9 5

5 .22
6 . 0 0

6.4P
4.50

5.91

I ' l l
5.71
6.00
6.00

r5.50
5.93
6.00

6.135
5.00
5.50 
5.98 
4 0 0
5.50

6  Too

4.00
5.00
6.00

656
442
656
319_
3 1 9 -
319- 
319 
556- 
3 IT
656 - 
656. 
877.
556.
442..
442.
319
442. 
442. 
442. 
442-
656.
442-
65,6-
442-
556
656-
321 
656_
557.
557
322
442 
557
443 
657_ 
05,7. 
443 
322
657 

22

_-Nashua, N. H

-Newark, N. J______
-Newark, N. J____
-Newark, N. J__ ___
-Newark, N. J______
-Ncwberg. Ore____
-New Castle S. D . , Pa
-New Mexico (State o f )__6
-Now Mexico (State o f )__6
-Newport, V t___________ 5
.Newton, Mass. (2 iss.).. _5
.Niagara Falls, N. Y ____ 5J4
.Norfolk, N eb ___________ 6
.Northbridge, Mass __ 5
Norfolk, Va. (3 iss.)____ 6
Norfolk, Va ._ _ 6

.Norfolk, V a____  ___ 6

.North Brunswick Twp. 
Sch. Dist., N. J-

_No. Canton, Ohio_______6
-North Carolina (6tate of)
.Northampton Tw p., N . J .6 
North. Tonawanda, N. Y

(4 issues)__ - .
-North Summit Sch. Dist., 

Utah
.Oconto Falls, Wis. (2 iss.)6 
Ogden Oitv, Utah di iss.) 6
Ogden S. D ., Utah____
Omaha, Neb_
Oneida County, Idaho 
Orange Sch. Twp., fed 
()range Un. 11. S . D ., ( Jal if 6 
Oregon (State of)
Osceola, Nob__.
Oskaloosa Ind. S. D .t la
Ossining, N. Y __
Palmyra, N. Y 
Parma, Idaho 
Pasadena, Calif 
Pelham Fire Dist. No. 1 

N. Y ______

•0 - - 6 1 9 2 2 -1 9 4 1 5 0 .0 0 0 1 0 0 6 . 0 0
D .

___ 6 1 9 2 3 -1 9 4 2 5 5 ,0 0 0 1 0 1 5 -8 8
- - -5 H 1 9 2 2 -1 9 3 1 1 0 0 , 0 0 0 1 0 0 .6 4 1 5 .6 0
N o .
- _ _ 6 1 7 ,0 0 0 __ ;_____
____ 5 1 9 2 2 -1 9 3 6 4 0 ,0 0 0 1 0 0 5 .0 0
___ 6 1 9 2 2 7 5 ,0 0 0 1 0 0 .1 3 5 .8 7
----- 7 9 0 ,0 0 0 ___ ____
......5H 1 9 2 2 -1 9 5 7 1 ,7 9 9 ,0 0 0 1 0 0 . 1 0 5 -4 9

5 M 1 9 2 2 -1 9 5 1 2 5 0 ,0 0 0 1 0 0 . 1 0 5 .4 8
— 5 y 1 9 2 3 -1 9 5 1 1 0 0 , 0 0 0 1 0 0 . 1 0 5 .4 9
- - ^ y 2 1 9 2 2 -1 9 2 6 1 0 0 , 0 0 0 1 0 0 5 .5 0
___r> 1 9 3 0 3 ,0 0 0 1 0 0 6 . 0 0

1 9 4 1 -1 9 5 0 4 0 0 ,0 0 0 1 0 1 .5 1 1 5 5 .3 9
1 9 22 -192 5
19 22 -192 3
1 9 3 5 -1 9 4 6

19 41 -1 9 4 8

'1922-1951 
1949 
1939 
1922

4 9 .0 0 0  
8 0 0 ,0 0 0
8 2 .0 0 0
4 2 .0 0 0  

8 0 0 ,0 0 0  
1 6 0 ,0 0 0

7 5 .0 0 0  
4 6 3 ,0 0 0 1  
5 3 0 ,0 0 0 /

1 ,1 6 5 ,0 0 0

94.34
100.31
1 0 0 .2 7
100
1 0 0 .0 6 1
1 0 3 .1 8 1

5.49*
4.95
5.23
6.00
4.99
5.74

_6 1923-1946 64,000 101.015 5.89
6 1926 1,400 100 6 0 0

> 5 ’311/41 .’51 & ’61 17,800 _;__ _ —
r.6 1923-1942 20,000 — —

To 1922-1931 110,100 100.01 5.99

5 1940 60,000 ____
,)6 1922-1939 40,000 98 ____
.0 (G 931-1941 297.000 99.58 ____
-5 d1931-1941 , 75,000 91.38 ____
5H 1941 '950,000 100 5.50

. 5 ' 1929-1938 92,000 ___ ; _ ̂ ____
-6 1922-1943 34,500 100.002 5.99
. 6 1924-1943 100,000
_ 5 Vi 1926-1946 2,000,000 100.147 5.49
- 5 A 125.000 _____ -  _ ____
_6 75,000 100 6.00

1922-1930 7,000 100.261 5.96
_5.45 1922-1930 1 18,000 100 5.45
0 d 1931-1941 90.000 101.46

— ......... ........ 85,000 —
To 1925-1929 10,000 100 V .00
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557
3 2 2
3 2 2

2 0 6
557

Name.
P a x t o n ,  Nob 
P h iliip s&  VV a s h in g u m C o s .  

- P ie d m o n t  S . O . ,  i Jalif t 
J t  t o n * . 8 .  P  . 9 1 , C o lo  7 

_ P e n d  U riolltj C o .  S . L)
N o  2 9 , W a s h  _ ______ 6

. P i t t s f ie ld ,  M a s s .  5 A
P e n n in g t o n  C o ., S o . D a k

Rate. Maturity.

d1 9 3 1 -1 9 4 l

1931

Amount.
2 9 ,5 0 0

1 9 .0 0 0
3 .0 0 0

5 .0 0 0  
1 3 2 ,0 0 0

Price. Basis.

100

100
1 0 1 .0 8

000

0.00
5 .3 7

4 4 3 P h ila d e lp h ia ,  P a  5 A 1971 5 ,0 0 0 .0 0 0 1 0 4 .1 3 9 5 2 6 5
6 5 7 - P h il l ip i  I S D  , W  V a -  6 f* 1 9 2 6 -1 9 5 l 9 0 .0 0 0
657  _ .P h o e n ix ,  A r iz  . _ - _ .6 1941 3 9 5 ,0 0 0
3 2 2 P o lk  O o u u t v .  N e b  5  A <*1926 1336 1 2 5 ,0 0 0 9 9  14 8
6 5 7 P o p la r  B lu ff .  M o 192 6  1941 4 7 ,0 0 0
4 4 3 P o r t la n d , M e ___ . _ _ - 5 A 193 2 -1 9 4 1 2 0 0 ,0 0 0 101 61 5 .3 5
3 2 2 P o r t la n d , O r e  4 1946 5 0 0 ,0 0 0 7 8 .0 4 2 5 .6 5
5 5 7 F o r t  o f  1 'o o s  B a y , O r e ,  _ 5 A 1940 2 5 0 ,0 0 0
5 5 7 P o r t s m o u t h , V a  5 b, 1951 2 0 0 ,0 0 0 36
3 2 2 -P o t t a w a t t a m ie  C o .  I o w a

(2  i s s u e s ) _______  _____6 3 8 6 ,5 4 0 1 0 0 .6 4 6 5 .9 3
6 5 7  - P o w e ll  C o  3 D .  N o  41 ,

M o n t ___ - _____________ _6 1 ,2 0 0
7 5 7  _ .P r e s t o n ,  Id a h o  6 <*1931 1141 3 2 ,0 0 0 100 6 .0 0
7 5 7 . P u llm a n  W a s h  - . 7 <*1922-1931 9 7 ,5 0 0 1 0 0  ̂ .00
4 4 3  - - Q u a y  C o .  S c h  D is t .  N o .

5 4 , N .  M e x ____  __ 6 <*1931-1951 1 7 ,2 0 0
7 5 7 - - R a c i n e C o u n t y ,  W is .  6  1927 1930 & '3 3  3 9 7 ,0 0 0 9 3 .6 3 . § 3
6 5 7 - _ R e x b u r\  I n d .  8 . D  N o .

1. Id a  h o  6 1 9 3 2 -1 9 4 1 1 3 ,5 0 0
207 R ic h m o n d  T v v p ., M ic h  o 1 9 2 2 -1 9 3 1 2 5 ,0 0 0 1 0 2 .5 0 5 .4 7
207 R i p le y  C o ., I n d . (3  i s s .) - 4  b2 1 9 2 2 -1 9 3 1 1 1 6 .0 0 0 100 4 .5 0
5 5 7  *- R o c k in g h a m  C o . . N . O  -6 1923 3 0 0 .0 0 0
6 5 7 . . R o s e l le ,  N . J  - - ______ .6 192 7 2 9 0 ,0 0 0
5 5 7 - R u s h  C i t y ,  M in n  - 6 2 1 ,6 0 0 100 6 .0 0
4 4 3 - - R u s h  C o u n t y ,  In d . .5 5 1 ,1 8 0 100 5 .0 0
4 4 3 - - R u s h  C o u n t v  In d  _ _ 5 2 9 ,4 4 0 100 5 .0 0
65 7 _ S t C h a r le s  C o  , M o ______ 5 2 0 0 .0 0 0 9 5  23
657 . S t . P a u l, M in n  _ ______6 1951 5 0 0 ,0 0 0 /
6 5 7  . _ S t . P a u l ,  M i n n ___ ________ 5 A 1951 5 0 0 .0 0 0 / 101.91
3 2 2 - _ S a lte r e e k  T w p . ,  I n d _____ 6 1 9 2 2 -1 9 3 6 3 5 ,0 0 0 1 0 0 .5 2 5 .9 3

d193 H i 9 4 0  
1 9 2 2 -1 9 4 0

1 9 2 2 -1 9 3 9

1 9 2 6 -1 9 5 0

1 9 2 6 -1 9 3 6
1 9 2 5 -1 9 3 6

1 9 2 3 -1 9 4 1
193 3

1 9 2 3 -1 9 4 1
1 9 2 6

1 5 .0 0 0
2 3 5 .0 0 0

5 5 ,9 5 0
3 6 .0 0 0

5 0 .0 0 0
2 5 0 .0 0 0

1 5 0 .0 0 0
100,000

3 0 0 .0 0 0  
8 7 ,6 0 5

1 ,7 2 5 ,0 0 0
3 1 6 .0 0 0

5 0 .0 0 0  
2 0 ,8 0 0

12.000
100.000 
1 9 3 ,0 0 0

100

9 7 .5 0
100

9 4 .8 5
1 0 1 .1 3 4

100.212
9 1 .7 0

100
1 0 0 .5 2

95""
100
100
100

2 6 ,9 4 0  100

6 5 8 -
5 5 8 -
2 0 7 .
7 5 8 .

d 1 9 2 2 -1 9 4 0

1 9 2 3 -1 9 4 1

~ ‘ l 9 5 0 '~
1 9 3 0 -1 9 3 9

192 6
1 9 2 2 -1 9 2 9
1 9 2 2 -1 9 2 6
1 9 2 2 -1 9 5 1

1 9 2 2 -1 9 3 1

1 9 2 7 -1 9 3 1
1 9 2 2 -1 9 4 1

1941
1 9 2 1 -  1926

<21931-1941
1 9 2 2 -  1931 

<21931-1951

1 ,8 0 0
2 5 .0 0 0

1 3 3 ,6 0 2
7 5 .0 0 0
7 5 .0 0 0
6 0 .0 0 0

120,000
7 .5 0 0

2 5 .0 0 0
4 2 .0 0 0

3 2 5 .0 0 0  
3 8 ,5 0 0

10.000
2 5 .0 0 0
5 0 .0 0 0
3 0 .0 0 0

3 2 9 .0 0 0

10.000 
8,200

7 5 ,0 0 0

100
100

1 0 0 .4 0 6
80

100

6.00

5 .3 9

5. <5

6.00
5 .9 6

6’ 53 
5 .CO

5 .7 5
5 .2 5

6.00

4 .0 6

6 .5 5
5 .5 0

1 0 0 .0 2  5 .3 3

7 ,5 0 0
5 0 .0 0 0
6 0 .0 0 0

________  12.000
1 9 2 6 -1 9 4 0  3 ,0 0 0 .0 0 0  
1 9 2 6 -1 9 4 0  3 ,0 0 0 .0 0 0

1 9 2 3 -1 9 3 0

1 9 2 2 -1 9 3 1

1 9 2 2 -1 9 3 1

1 9 2 6 -1 9 3 5

<21931-1941
1 9 2 2 -1 9 4 1
1 9 2 2 -1 9 6 1
1 9 2 2 -  1931

1 9 2 3 -  1931
1 9 2 4 -  1931

1 9 2 3 -1 9 3 2

193 6
1 9 3 6

<21931-1941
1 9 2 3 -1 9 4 4

1930”

8.000
3 9 6 .0 0 0

7 0 .0 0 0
6 3 .0 0 0

1 5 0 .0 0 0
2 5 .0 0 0

1 5 .0 0 0
100.000
7 5 0 .0 0 0

5 0 .0 0 0  
4 .5 0 0

1 8 .0 0 0 \
1 4 ,5 0 0 /
4 0 .8 6 8

4 .0 0 0

3 2 5 .0 0 0
2 5 .0 0 0
6 0 .0 0 0
5 0 .0 0 0
5 0 .0 0 0
10.000

1 ,8 0 0 .0 0 0
1 7 6 .0 0 06 .0 00
6 5 9 .0 0 0

100
100
1 0 0 .0 5  
1 0 0 .1 4  
1 0 3 .9 6  

9 6  0 6

100

100
100
100
100
1 0 1 .5 3 8
1 0 1 .5 3 8  
100 
100 
100
1 0 0 .5 1 9

5 .9 9
5 .4 9
5 .4 6
6 .3 5

4 .5 0

6.00
5 .7 5
6.00
6.00
5 .8 3
5 .8 3
5 .0 0
5 .0 0
5 .0 0  
5 .1 1

1 0 0 .1 0  5 .4 9

100
1 0 1 .0 9

100
100
100
100
100
100

9 0 .5 0

1 00 ” " “
1 0 0 .6 8 3
100
100

2 age. Name. Rate. Maturity. Amount. Price. Basis.
441 M a d is o n ,  N e b  ( M a y  lis t)  _____________  __ _____  ___  8 0 ,0 0 0

' i !  ' M id d le t o w n , < > li u > ( .M a y ) _______________________________________  2 7 ,0 0 0
3 i i  U n io n  T w p  D  i> , M o ,  ( J u n e L is t )  . 2 4 1 ,5 0 0

Page.
B O N D S  O F

Name.

5 5 7 , -S a n d e r s  C o .  S . D .  N o .  1,
M o n t _____________________6

7 5 7 . -S a n d u s k y  C o . ,  O h i o _____,6
5 5 7 - -S a n  J o a q u in  C o .  R e e l .

D is c . N o .  2 0 2 0 ,  C a l i f - ..6
7 5 7 -  -S a n  J o a q u in  S D . ,  C a l i f , 6 
3 2 2 - -S a u n d e r s  C o .  S . D .  N o .  1,

N e b _______________________ 6
3 2 2 -_ S c a r s d a le ,  N .  Y ___________ 5A
8 7 8 - -S c h o o l  D is t .  N o .  1, T w p  

o f  V e v a y  a n d  C i t y  o f
M a s o n ,  M i c h ____________ 6

4 4 3 - - S c o t t  C o . ,  M o ______________ 5
5 5 7 -  - S c o t t  C o .  D r a in .  D is t .

N o .  1 0 . M o ______________ 6
7 5 7 . -S e a t t le ,  W a s h . (5  i s s u e s ) ,6  
4 4 3 _ ,S e a t t l e  S .D .N o .  1 , W a s h .6  
6 5 7 _ _ S e c a u e u s , N . J ........... ..............6
4 4 3 -  -S e ib e r t ,  C o l o __________ 6
6 5 8 _ -S h e lb y  C o . ,  I n d .  (2  i s s . ) _ 5
4 4 4 -  -S k a m a n ia  C o .  S . D .  N o

3 , W a s h __________________5H
3 2 2 -  -S o u t h  K in g s t o n ,  R .  I _5 A
3 2 3 _ -S p a r t a n b u r g  C o . , S o . C a r .5
3 2 3 -  - S p i r i t  L a k e  I n d .  S . D .

N o .  5 0 , I d a _____________ 6
5 5 8 -  - S t e v e n s C o .  S . D .  N o .  1 4 4 ,

W a s h _____________________ 6
4 4 4 - -S t e w a r t s  G r e e k  T \ v p . ,N .C 6
7 5 8 . .  5 t o d d a r d  C o .  D r a in .  D is t .

N o .  3 7 , M o _____________ 6
-S t u r g e o n  B a y ,  W is e ______ 6
.S u m t e r  C o . ,  A l a __________ 5
.S u s s e x  C o . ,  N .  J __________ 5 A

. - S u t h e r la n d  I n d .  C o n s .
S . D ., I o w a ______________6

3 2 3 - .S w a m p s c o t t ,  M a s s _______ 5 H
3 2 3  - _ S w a m p s c o t t  .M a s s . (2  i s s . ) 5 K
3 2 3 - - S w a m p s c o t t .  M a s s _______ 5
5 5 8 - -T a n g ip a h o a  P a r is h  R o a d  

D is t s .  N o .  1, L a  - ____
3 2 3 -  - T ip p e c a n o e  C o . .  I n d ___
6 5 8 - - T h u r s t o n  C o .  S . D .  N o .

3 0 7 , W a s h ______________ 6
2 0 8 - - T o n a w a n d a ,  N . Y _________5 A
2 0 8 . .  T r o y ,  N .  Y _____________6
6 5 8 - - U n io n  C i t y ,  T e n n _________6
7 5 8 -  - U n io n  C o u n t y ,  O h io _6
4 4 4 -  - U n io n  C o .  S . D .  N o .  7 0 .

N .  M e x ___________________ 6
2 0 8 - -V a n d e r b u r g h  C o . ,  tr id ___4=A
4 4 5 -  -V a u g h  S . D . ,  N .  M e x ____6
3 2 4 -  - W a l la  W a l la  C o .  S . D .  N o .

5 , W a s h _________________ 6
3 2 4 . - W a l t o n ,  N .  Y _____________5 A
4 4 5 - -W a r r e n  C o . .  O h io ________ 6
4 4 5 -  -W a r t r a c e ,  T e n n __________ 6
6 5 8 - -W a s h in g t o n  (S ta t e  o f ) ___6
6 5 S _ -W a s h in g t o n  (S ta t e  o f ) __ 6
2 0 8 -  -W a s h in g t o n  C o . .  I n d ____5
5 5 S - -W a s h in g t o n  C o . .  T e n n ___ 5
5 5 8 _ -W a s h in g t o n  C o . .  V t _____ 5
6 5 8 - - W a t e r t o w n ,  M a s s _________6
6 5 8 _ -W a u s a u ,  W i s e _____________ 6
3 2 4 - - W a v n e  C o . ,  N o .  C a r o ___ 5
4 4 5 - - W e i d  & M o r g a n  C o .  J o in t

S . D .  N o .  1 2 4 , C o l o ___ 6
6 .5 8 - - W e s t  A ll is ,  W i s ____________6
3 2 4 - - W e s t  N e w  Y o r k ,  N .  J ___5A
5 5 8 _ -W i lm a r .  M i n n _____________ 6
3 2 4 _ _ W h i t e la n d ,  I n d ____________5
4 4 5 _ - W h i t e  P la in s , N .  Y _______ 6
4 4 5 _ - W h i t e  P la in s .  N .  Y ______6
4 4 5 - - W h i t e  R iv e r  S . T w p . .  I n d 6  
6 5 S - _ W h it m a n  C o . S . D . ,  W a s h .6 
6 5 9 _ -W in s t o n - S a le m ,  N  C .  .

(3  i s s . ) ___________________ 6
3 2 4 -  - W o o d  C o . ,  O h i o ______ 6
5 5 8 - - W o o d  C o . .  O h i o __________6
6 5 9 _ - W o o d s  S c h . D i s t . ,  C a l i f - _ __
3 2 5 -  - W r a y ,  C o l o -----------------6
6 5 9 _ _ W r a y ,  C o l o ________________6
2 0 9 -  - W y o m i n g  (S t a t e  o f ) _5
3 2 5 - - W y o m i n g  C o . , N .  Y _____ 5 A
7 5 9  _ .Y a k im a  C o . S . D . 2 ,W a s h .  6 
4 4 5 - - Y o u n g s t o w n ,  O h io _______6

k T o t a l  b o n d  sa le s  f o r  J u ly  (3 0 4  m u n ic ip a l i t ie s  
u  _  c o v e r in g  3 8 4  s e p a r a t e  is s u e s ) ------------------------- L S I0 1 ,2 4 4 ,8 3 8

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

Tlie following items, included in our totals for previous 
months, should be ̂ eliminated from the same. We give the 
page number of the issue of our paper in Which the reasons 
for these eliminations may be found:

U N I T E D  S T A T E S  P O S S E S S I O N S .
Rate. Maturity. Amount. Price. Basis. 

5 5 7  P h il ip p in e  i s l a u s ( G o v . o f ) 4  1 9 2 2  1 0 ,00 0 ,0 0 1 ) 9 7 .5 1 1 5  6 .6 2
2 0 6 -  P o r t o  R ic o  ( G o v t ,  o f )  4 A  ...................  1 ,0 0 0 ,0 0 0  8 8 .1 4 7 2  _____

We have also learned of the following additional salos for 
previous months:
Page. Name. Rate.
2 2 1 7  - A rlcan sas (S ta t e  o f )  ( M a y ) 6 

5 5 3 . -B a d la n d  S c h o o l  D is t r i c t
N o .  14, N o .  D a k ________ 4

2 1 1 0 - - B e l t o n ,  T e x a s .  ___________ 5
5 5 3 - -B o n i t a  P u b l ic  S c h . D i s t . ,

M is s  ( M a y ) ________ _6
2 2 1 8 - B o is e  C it y  I n d . S c h . D is .

N o .  1 , I d a .  ( M a y ) _____
6 5 2 . B o u ld e r  C o .  S . D .  N o .  6 . ,

C o lo  __   .6
100  -B r e n t  a n d  P r o w e r s  C o s .

J o in t  C o n .  S . D .  N o .
1 3 , C o lo  ___ - __________6

4 3 7  B r e v a r d  C o .  S p e c .  T a x

Maturity.
1 9 2 6 -1 9 1 1

Amount.
3 5 0 ,0 0 0

Price.
100

Basis.
6 .0 0

1940 2 ,5 0 0
2 5 ,0 0 0

100 4 .0 0

1941 1 5 ,0 0 0 100 6 .0 0

5 .0 0  
5 .7 8

6.00 
6.00
6-00 
6.00 
6.00

5 .4 2
6.00
6.00

<*1931-1941

1 2 5 ,0 0 0

8,000

<*1936-1951 1 0 0 ,0 0 0

S . I ) .  N o .  3 . F la . .6  1941 1 5 ,0 0 0 9 2 6 .7 3
5 5 3 - _ B ro k e n  B o w  , N e b  _ 6 1 0 ,00 0 1 0 6 ,0 2 5 .5 0
4 3 7 - B u rn s , K a n s _ - . ___ 6 1936 1 0 ,5 0 0 93 6 .7 5
5 5 4  - _ (J o t t o n  w o o d  L a k e  S . D .

N o . 6 4 , N o . D a k . ___ 4  1930 3 3 ,0 0 0 100 4 .0 0
4 3 8 D e tr o it ,  M ic h .  (F e b . ) -5 A  ------------------- 1 ,0 0 0 ,0 0 0 1 0 0 .0 7 6 5 .4 9
6 5 3 E lb e r t  C o .  S . D .  N o . 4 7 ,

C o l o ________________ 6 A  <*1931-1941 2 ,5 0 0 •
2 5 6 0 _ F lb e r t o n , < J a . ( M a y )  _ - _6 ____________ 3 5 ,0 0 0 l ’o o 6  6 6

6 3 - F lo r e s  S . D . .  C a l i f ___ ___ 6  __________ 1 0 ,0 0 0 100 6 .0 0
5 0 ,0 0 0

95 .05

1 8 9 5 .  - F r e s n o , C a l i f _______________ 7 lA  d 1 9 2 1 -1 9 2 5
3 1 8 - -J e f f e r s o n  C o .  S . D . N o .  1,

G a . ( F e b . ) _______________ 6
3 1 8 - _ L a  C r o s s e , W is e .  (2  is s .)  _6
3 1 8 - - L a  C r o s s e . W is e ___________ 6
7 5 1 . -Lac* Q u i P a r le  C o . ,  M in n _ 6  
5 5 6 - - M c C u l l o u g h  S . D .  N o .  2 4 ,

N o .  D a k __________________ 4
.M a d i s o n ,  N e b ______________ 7
- M a r m a r t l i  S . D .  N o .  12 ,

N o . D a k . ( M a y ) ________ 4
- M i n o t ,  N o .  D a k ______ _____4

2 7 9 2 - -O r e g o n  S ch . D is t s .  (1 2  is s )6
5 5 7  - -S co fcts  B l u f f S .  D . ,  N e b - - 5  >2 
4 4 3 - -S e a t t le ,  W a s h  (4  is s u e s )_ _ 6
5 5 8  - _ S u p e r io r , N o b . (2  issu e s ) _ 5  A  
3 2 5 - - T a c o m a ,  W a s h . (2  is s u e s )6

All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $110,538,171.
D E B E N T U R E S  S O L D  B Y  C A N A D I A N  M U N I C I P A L I T I E S  I N  J U L Y .
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5 5 6 -

5 5 6 .

I2 2 & 1 9 23 6 0 ,00 0 1 4 /100
1 9 2 2 -1 9 2 6 1 2 5 ,0 0 0 /

9 1 ,5 0 0 100

1 9 3 0 (6 0 0 0 100
7 9 ,0 0 0 9 7 .5 0

1940 5 2 ,0 0 0 100
1940 1 1 ,000 100

1 1 2 ,5 2 5  v a r io u s
1 9 2 5 -1 9 4 0 5 ,0 0 0 100

1933 2 0 4 ,6 2 6 ___ _
1940 5 0 .5 8 9 100

__ _____ 1 ,3 0 6 ____

y ------
4 .0 0

4 .0 0
4 .0 0

1926

192 4

1951
1951

Page. Name. Rate.
5 5 9 . - A lb e r t a  ( P r o v in c e  o f ) --------6
4 4 6  - B r i t .  C o lu m b ia  ( P r o v .o f ) 6
7 5 9 _  .B r o c k v i l l e ,  O n t _____________6
6 9_ -C a lg a r y ,  A l t a ----------------------6
6 “ 9 -  - C o a t c o o l c .  Q u e _____________6
6 b 9 _ -G r a n d  M e r e  S . D . ,  Q u e _ _ 6
2 0 9 . -H u d s o n .  Q u e ----------------------- 6
5 5 9 - - K e n t v i l l e ,  N .  S . (3  issu es ) 6
6  " 9 -  _ L is  to  w e ll ,  O n t _____________ 6
6 “)9 _ _ M im ic o ,  O n t _______________ 6  A
5 5 9 - - M o n t r e a l ,  Q u e _____________ 6
7 5 9 .  .O n t a r io  ( P r o v in c e  o f ) _____6
7 5 9  _ _ O n t a r io  ( P r o v i n c e ) _______ 6
5 5 9 _  _ O u t r e m o n t , Q u e ---------------- 5 A
6 5 9 _  _ R e n f r e w , O n t -------------------- 6 A
6 5 9 _ _ S t . J o h n . N .  B _____________ 6
6 ")0 _ -S a s k a t c h e w a n  S .D . ,  S a s k .V a r .
4 4 6 - -S a s k a t c h e w a n  S c h . D is t s . ,

S a s k ______________________ v a r .
5 5 9 _ -S a s k a t c h e w a n  S c h . D is t s . ,

S a s k ______________________ v a r .
7 5 9 _ -S a s k a t c h e w a n  S c h . D is t s ,

S a s k ______________________ V a r .
8 8 0 _ _ S a s k a tc h e w a n  S c h . D is t . ,

S a s k ------------- ---------------------- 8
5 5 9 _ -T is d a le  T w p . ,  O n t ----------- 7 ------------------
5 5 9 _ -W e s t o n ,  O n t ----------------------- 6  -------------------
4 4 6 _ -W h it n e y  T w p . ,  O n t --------- 6  ------------ --

T o t a l  a m o u n t  o f  d e b e n tu r e s  s o ld  in  C a n a d a  
d u r in g  J u ly  1 9 2 1 _________________________________

M  a t urity. Amount. 
1 9 2 2 -1 9 2 6  2 ,5 0 0 ,0 0 0

192 5
1922
1 9 2 2
1931
1941
194 6

V a r io u s

v a r io u s

v a r io u s

V a r io u s

v a r io u s

2 ,000,000
20,200

100,000
3 0 .0 0 0

100,000
3 5 ,5 0 0
4 3 .0 0 0
2 5 .0 0 0
3 1 .0 0 0
4 0 .0 0 0  

5 ,0 0 0 .0 0 0
10,000,000

7 5 0 ,0 0 0
2 9 ,1 4 0
3 8 .0 0 0  

2 5 ,6 2 5

101,010
1 0 2 ,5 0 0

5 7 ,3 5 0

Price. Basis.

9 7 .6 3  6 .5 0

9 2 .1 6 7
9 7 .7 1
9 3 .1 9 8
9 4 .5 9

9 4 .1 8 5
9 7 .0 7
9 9 .6 1 7
9 9 .8 2 7
9 4 .1 5
9 5 .1 8
9 8 .1 7

V a r .

6 .5 8
6 .5 5

6 .6 0
7 .2 0
6 .8 5

6 .3 0

V a r .

v a r io u s  v a n  s

v a r io u s  v a r i  s 

V a r io u s  V a r .

65.100 various various
5 0 .0 0 0  
1 8 ,6 1 2
1 5 .0 0 0

U , 1 7 7 ,0 3 7

1 0 0 .0 9
9 6 .5 4 1
9 2 .5 0

Page. Name.
4 3 7 -_ B e io n  S c h o o l  D is t r i c t ,  N .  M e x .  (J u n e  l i s t ) ------------------
6 5 2 . -B o u ld e r  C o .  S . D .  N o .  6 , C o l o .  ( J u n e ) -------------------------
6 5 3 _ _ E 1  P a s o  C o .  S . D .  N o .  2 8 , C o l o .  ( J u n e ) -------------------------

r 3 1 4 _ -F r a n k l in  C o u n t y ,  O h io  ( J u n e ) ____________________________
1 9 9 6 _ .F r e s n o ,  C a l i f  ( A p r i l ) ____________________________ -»— r —

9 5 9 _ -J e f fe r s o n  C o .  S c h o o l  D is t r i c t  N o .  1 , G a .  ( F e b .  l i s t ) .
3 1 8 _ _ L a c  Q u i P a r le  C o u n t y ,  M in n  (J u n e ) --------------------------------

2 7 9 1 . - M c C o r m ic k  C o . ,  S . C .  (J u n e  l a s t ) .................................

Amount
$ 4 5 ,0 0 06,000

4 5 .0 0 0  
9 .0 0 0

7 0 .0 0 0
7 4 .5 0 0
7 4 .5 0 0
20.000

a A v e r a g e  d a t e  o f  m a t u r i t y ,  d S u b je c t  t o  c a l l  in  a n d  a f t e r  th e  ea rlie r  
y e a r  a n d  m a t u r e  in  t h e  la te r  y e a r ,  k N o t  in c lu d in g  $ 2 L 6 2 o ,0 0 0  o f  tem
p o r a r y  lo a n s  r e p o r t e d ,  a n d  w h ic h  d o  n o t  b e lo n g  in  th e  l is t ,  
s in k in g  fu n d  a s  a n  in v e s t m e n t  , y A n d  o t h e r  c o n s id e r a t io n s , 
b o n d s .

x Taken by 
r  R e fu n d in g

N E W S  I T E M S .
Benton County, Ark.— Federal Court Settles Matter of 

N e w  Bond Issues.—The Fort Smith “American” on July 16 
had the following to say concerning the litigation involving 
the $350,000 bonds of Benton County Road District No. 5 
and the $185,000 Benton County Road District No. 6. 
These bonds were sold early this year as reported by us in oin 
issues of Feb. 5 and Mar. 19 on pages 580 and 1184 re
spectively. . .. . . .

T h e  l i t ig a t io n s  in v o lv in g  th e  p r o g r a m s  o f  R o a d  I m p r o v e m e n t  d is t r ic t s  
5 a n d  6  o f  B e n t o n  c o u n t y  h a v e  b e e n  g iv e n  a fu r t h e r  h ik e  to w a r d s  u lt im a t e  
s e t t le m e n t  T w o  d e c r e e s  g iv in g  in s t r u c t io n s  o n  th e  payment o f  b o n d s  
c o n t r a c t e d  b y Ath e  d is t r i c t s  w e r e  is s u e d  b y  F e d e r a l  J u d g e  F r a n k  Y o u m a n s

y 6 B o n d s yo f  D is t r i c t  5 . t o t a l in g  $ 3 5 0 ,0 0 0  w il l  b o  p a id  in  M m u a l in s ta llm o n ts  
•m in s ta llm e n t  fa l l in g  d u e  S e p t .  1 o f e v e r y  y e a r  f r o m  1921 t o  19 4 0 . H u  
b o n d s  b e a r  in te r e s t  a t  6 % .  T h e  C o u r t  o r d e r e d  fu r th e r  that- th e  r e c e iv e r  
ta k e  s u c h  s te p s  as  n e c e s s a r y  t o  c o l l e c t  t h e  b e n e f i t  a s se s s m e n ts  a n d  ta x e *  to  
m e e t  th e  p a y m e n t s .  T h e  c o s t s  o f  th e  c a s e  a re  t o  b e  p a id  b y  \
o u t  o f  th e  fu n d s  th a t  w il l  b e  a v a i la b le  at d if fe r e n t  t im e s  m a k in g  th e  l o a d  
d is t r i c t  f o o t in g  th e  c o s t  o f  l i t ig a t io n .  T h e  $ 3 5 0 ,0 0 0  is  t o  b e  p a id  t o  th e  
C h a s e  N a t io n a l  B a n k  o f  N e w  Y o r k  C i t y .  ..................

In  th e  ca se  o f  D i s t r i c t  6 . t h e  b o n d s  o f  th e  d is t r i c t  t o t a l  ^1 S o .0 0 0 . }
s u m  w il l  b e  p a id  in  a n n u a l p a y m e n t s  f r o m  1 9 2 2  t o  1 9 4 1 . a t  s ix  P g f  c t n t . 
in te r e s t . T h e  M e r c a n t i le  T r u s t  C o m p a n y  ot s t  l o u t s .  m i 
c a s e , w ill r e c e iv e  th e  b o n d  p a y m e n t s .  C o s t s  w e r e  h a n d le d  in  t in  s .u m

m T h e?1 d e c r e e ? d o  n o f*  a f f e c t  th e  s e t t le m e n t  o f  th e  d a m a g e  o r  c o m p e n 
s a t io n s  w h ic h  a re  r e s e r v e d  b y  th e  C o u r t .

Georgia.— Legislature Adjourns. The General Assembly 
of Georgia adjourned on Aug. 10. Feature legislation, 
cording to the Atlanta “ Constitution,” marking the session 
of the 1921 General Assembly, follows:

P a s s a g e  o f  th e  A p p r o p r ia t io n  A c t  a n d  s p e c ia l  a p p r o p r ia t io n  b ill*  t o ta l in g

A c t ,  c a r r > l iw  a  v o v o u u e  o f
r n a te ly  $ 1 3 ,0 0 0 ,0 0 0 .
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A doption  o f W estern and Atlantic funding plan, providing $2,600,000 

v or immediate uso o f the State.
Im position o f  a tax o f $2,500 on grand opera.
Adoption o f a tax o f 4 cents per pound on carbonic gas and 1% on gross 

•wholesale sales of fountain syrups.
Rem oval o f disabilities of women.
Increase o f tax on fertilizer tags from 10 to 30 cents.
Sanctioning o f lease of Governor's mansion for ilfty  years. No pro

vision for new homo o f chief executive made.
Reduction o f 10% in appropriations for all institutions <>l high* r educa

tion . bringing Teen's fund from  $125,000 to $112,000. with a deficiency 
fund of $29,479. The University o f Georgia's appropriation, under this 
•system, will lie reduced from $95,000 to $85,000.

Increase from $67,000 to $81,431 in State Hoard o f Health appropriation.
Other Highlights.

Other highlights during the session were:
Probe o f State Highways D epartm ent. resulting in filing o f a m ajority 

Teport which exonerated the Departm ent and praised its officials highly
Defeat o f efforts to abolish Tax Equalization Law in the 1921 session.
Fight on Agricultural Departm ent: led by Senator L. c .  Rrown and 

M r. Brown's refusal to appear before the Agricultural Com m ittee and 
sustain them.

Committee reports scoring conditions at a State farm, m otion to institute 
rigid investigation being lost in House.

Defeat, o f the proposed income tax and appointment o f com m ission to 
study the question and report next year.

Continuance o f Departm ent o f Archives and History and Board o f Public 
Welfare.

Failure o f opponents o f farm dem onstrators to secure abolition o f State 
appropriation to meet Smith-Lever Federal Fund.

Missouri.— Soldiers' Bonus and Other Measures Carried at

the numerous tests that have been made in other States on bonus laws, all 
o f which have been declared constitutional. The on ly possibility o f  liti
gation now foreseen is that bond buyers m ight Insist upon such action before 
being willing to purchase the bonds. Such a contingency was not antici
pated by the Com m ission.
* If was also decided that the whole problem o f  finance will have to be 
aid before the em ergency board before a final policy o f  organization and 

disbursements is put into effect. A Joint meeting o f the Com m ission and 
the board will bo held within the next ton days.

The entire Com m ission attended to-day 's session, those pro ;ent1 being 
G overnor O leott, Ham A. Kozer, Secretary o f State; G eorge A White,. 
Adjutant-General; Lyman G . Rico, Arthur Spencer and Harry C . B rum 
baugh, Secretary o f the Com m ission.

Victor, Colo. Tax Levy Ordered by I f. S. District Judge to 
Meet Judgment against City. A writ o f m andam us, said an 
Inter national Nows Service dispatch from  D enver, dated 
Aiitf. 4, has been issued here b y  U. S. D istrict Judge Robert 
K. Lewis, ordering the city  of V ictor, C o lo ., to make an 
immediate tax levy to raise $38,000 in order to pay a judg
ment in favor o f the First N ational Bank of Ithaca, N . Y. 
Continuing, the dispatch said:

“ The M ayor, C ity  Treasurer and m embers o f the C ity  Council are com 
manded to appear in cou rt on Sept l to show cause for failure to  pay the 
judgm ent, if the tax levy is not made.

“ The judgm ent was awarded the Ithaca bank when suit was brought 
several m onths ago against t-lle V ictor C ity  Council, the complainant 
claim ing to  hold a num ber o f bonds issued by V ictor in 1915 upon which 
neither principal nor interest had been p a id .”

Special Election.— All four of the propositions voted  upon by  
the people o f M issouri at the special election Aug. 2 (V . 113, 
p . 100) carried by  safe m ajorities. A  special dispatch from  
Jefferson C ity to the St. Louis “ G lobe-D em ocrat”  dated 
Aug. 11 said:

The official vote  was cast up to-day b y  the Secretary o f State, with the 
exception o f Kansas C ity . For some reason not known to the Secretary 
o f State, the vote o f that city  was missing from  the Jackson C ounty sealed 
package when it was opened. H e im m ediately telegraphed for the official 
returns.
^ T a k in g  the printed figures follow ing the election o f  the vote  cast in Kan
sas C ity , but which the Secretary o f  State cannot use, the vote  cast for vari
ous propositions and the m ajority received b y  each is as follows:

For a constitutional convention: Y es, 177,823; no, 124,743. M a jority  
for the convention, 53,080.

Empowering women to hold public offices: Y es, 159,235; no, 147,681. 
M ajority  for wom en, 11,554.

Requiring the interest o f the State issue o f $60,000,000 o f road im prove
ment bonds to be paid from  the autom obile fund: Y es, 247,186; no, 59,686. 
M ajority  for proposition, 187,500.

Soldiers’ bounty: Yes, 209,680; no. 100.106. M a jority  for boun ty ,
109,574.

It is not likely that within a period o f  sixty years a general election was 
held in Missouri in which such a light vote  in proportion to  population  was 
cast. N ot one o f the voters out o f four who were qualified in N ovem ber 
1920 went to the polls. The total vote  cast Aug. 2 amounts to  but a little 
over 309,000. In N ovem ber 1920 above 1,309,000 votes were case for the 
candidates for State offices.

The only proposition that carried every county and city  was the one pro
viding that the interest on the road bonds shall be paid out o f  the State 
autom obile funds in place o f from  direct taxation.

North Dakota.— Recall Election to Be Held.— The N orth  
D akota recall election, according to a dispatch from  M inneap
olis to the B oston “ News B ureau,”  is assured. It probably  
will be held Tuesday, N ov . 1. Enough signatures are on  the 
petition, it is stated, to m ake it necessary under the recall

BOND CALLS AND REDEM PTIONS.
Fort Morgan Paving District No. 2 (P. O. Fort Mor

gan), Morgan County, Colo.— Bonds Called.— A . S. Baker, 
C ity  Clerk, has called for paym ent bonds num bered 37 to 
48, both inclusive, o f $1,000 each. Interest will cease A ug. 
2 1 .

O klahom a (State o f) .— Warrant Call.— N otice  is given 
that there are now  funds in the State Treasury w ith which 
to pay certain State warrants hereinafter specified and that 
interest ceased on  A ug. 13 1921, such date being ten days 
after the date o f the first publication o f this notice.

Fund—  To Warrant N o.
Section 13 (S. E . I .) —

U n iversity_________________  All
U niversify Prep_________________ All
Central N orm al_______________1696
N . E . N orm al________________ 2212
N . W . N orm al________________1592
S. W .  N orm al________________ 1440
E . C . N orm al________________ 2080
S. E . N orm al_________________ 1732
C . A . & N . U niversity_______1023
A . and M . C ollege______________All
Previous numbers having been 

State Auditor.

Fund—  To Warrant N o .
lew  College—

U niversity_____________________ 3319
University P rep_________________ All
C entral Nformal_______________-731
N . E . N orm al_________________ 762
N . W . N orm al_________________ 608
S. W . N orm al_________________ 945
E . C . N orm al__________________671
S. E . N orm al__________________ 679
C . A . & N . U niversity_______ 1322
A . and M . C ollege___________5072
prior to this date. F . C . Carter is

O m aha, D ouglas C o u n ty , N eb .— Bond Call.— Funds 
will be at the fiscal agency (K ountze B ros.), N ew  Y ork , on 
Sept. 1 for the paym ent o f $100,000 20-year 4 %  sewer 
renewal bonds, dated Sept. 1 1901.

law.
“ The recall,”  the dispatch continues, “ is aimed at G ov . Frazier, A ttorney- 

General Lenke, and Labor Commissioner Hagen. These three are members 
o f  the State Industrial Com m ission, which, under N on-Partisan League 
political control, became vested with extensive pow er. There are no 
Dem ocrats or Republicans in N orth  Dakota when this issue is involved. 
It is a question o f  being for or against the N on-Partisan League and the 
Industrial Commission.

Prediction as to  the outcom e would be prem ature, but notwithstanding 
that the Non-Partisan League has controlled the State and brought on the 
sensational developm ent o f last fall and early this year G ov . Frazier was 
elected by on ly  4,600 m ajority when Harding carried N orth  D akota b y
122.000, so it will be seen that the grip o f  the League is not so strong as m ay 
perhaps be generally supposed.

“ The recall election will be o f  more than State-wide interest. N ot on ly 
has there been im m ediate effect felt by  banks and business concerns quite 
generally from  the N orth D akota situation, but. students o f  econom ics and 
particularly those interested in what really has been an experim ent in State
wide Socialism have follow ed developm ents closely.

“ Effects o f  Non-Partisanism.
“ At present the Bank o f  N orth D akota is not paying checks drawn on i'G 

b y  its depositors. N ot a tap o f  work is being done by the M ill and Elevator 
Association, which has a half-built mill and elevator, into which about a 
million has so far been put. The Hom e Building Association has stopped 
work, and the various other enterprises, such as chains o f  newspapers and 
grocery stores, that were to bring untold happiness to the farmer while 
knocking down the hated m oney pow er, all are dorm ant. Everywhere 
over the State there is disgust.

N on-Partisan League people have kept their adherents pretty  well in line 
by saying that as soon as the State bonds were sold, activities w ould be 
resumed by all these various auxiliaries, but the bonds have been offered 
■extensively in New York and C hicago and n obod y  seems to want them .

“ From the Minneapolis arid St. Paul viewpoint the situation is regarded 
ss pitiable because the people o f  N orth D akota  as a whole are a very sane, 
courageous, hard-working lot, it being as yet very largely a “ first generation” 
State. There is no doubt that N orth D akota will com e back i f  the present 
rnes- is cleaned up and its people left to work out their own salvation free 
vrom dominance o f the demagoirue.”

O regon .— Initial Bond Issue and Constitutionality of Sol
diers' Bonus Act Discussed.— “ Increase in the initial bond 
issue from  $3,000,000 to $5,000,000 to make the first pay
ments of the soldiers’ loan and bonus voted  b y  the peop le ,”  
said a special dispatch from  Salem to the Portland “ Ore
gon ian ,”  dated A ug. 6, “ was decided upon to-day by  the 
State Bonus Commission. This action follow ed a survey of 
the speed with which the Commission expects to operate 
after the machinery is set in m otion. This survey showed 
that the larger issue was preferable in all ways and was 
agreed upon unanim ously.”  Continuing the dispatch said:

. ^ n sideratiori o f  perplexing legal knots in the loosely-draw n law occu  
pied thei entire afternoon and evening, as many o f the rulings o f the Com m is- 
Pf/P PP'' far-reaching consequence, involving large sums o f money-
Whether the Commission has the right to restrict and regulate the use o f 
m e Joan, whether relatives are entitled to the loan, whether men not resi- 
o mts o f Oregon are entitled to the cash bonus, were am ong the m any 
weighty points to be explored by  the Commission.

i he creation on short notice? o f a $30,000,000 building and loan agency 
a most serious p r o b le m s a id  one member o f the ( Jommission, “ and every  

step must be taken with caution and with the utm ost deliberation o f every 
oo risen lienee. N ot only the interests o f  the ex-service men, but the inter
ests o f the people as a whole must be kept very carefu lly  In mind and in 
preparing to administer the law we are confronted with trying problem s 
on points where the law is not entirely c l e a r . ”

No test of the constitutional!!v o f the law will 'be made, b y  the (Commis
sion, it was sard, os all feel that the Jaw is fairly constitutional in view o f

BOND PROPOSALS AND N E G O TIA TIO N S
this week have been as follow s:

A B B E V I L L E  S C H O O L  D I S T R I C T  (P .  O .  A b b e v i l l e ) ,  A b b e v i l l e
C o u n t y ,  S o .  C a r o .— BOND SALE.— Prudden & C o. o f T oledo, were the 
successful bidders on A ug. 11 for an issue o f  $100,000 6%  high school b ldg, 
bonds at par, less expenses. D ate July 1 1921. In t. J. & J. D ue July 1 
1941-

A D R I A N ,  L e n a w e e  C o u n t y .  M ich .— BOND OFFERING.— G . Percy 
L ove. C ity  Clerk, will receive sealed bids until 4 p . m . A ug. 29 for $30,000 
5 %  bonds. Denom . and maturities to  suit, purchaser, providing that 
not more than $3,000 shall m ature in any one year before 1930. D ate 
A ug. 1 1921. Prin. and semi-ann. int. (F . & A .) payable at the C om m er
cial Savings Bank, the Adrian State Savings B ank, the Lenawee C ounty 
Savings Bank, the N ational Bank o f  Com m erce, all o f  Adrian, M ich ., or 
at the C ity Treasurer’s o ffice . Cert, check for 10%  o f  the am ount bid for 
required. Purchaser to pay accrued interest.

A K R O N ,  S u m m it  C o u n t y ,  O h i o . — BONDS NOT SOLD.— The eight 
issues o f 6%  bonds aggregating $167,100 offered on Aug. 15 and described 
in our issue o f July 23. page 437 were not sold , litigation  having been filed 
on M onday m oring (Aug. 15) and this is holding up the sale .

A L E X A N D R I A ,  A le x a n d r i a  C o u n t y ,  V a .— BOND SALE.— The 
$300,000 6%  tax-free coupon  street im pt. and general fund  bonds, offered 
on A ug. 11— V . 113, p . 651— have been sold  to  B . J. Van Ingen & C o ., and 
W eil, R oth  Sc C o ., at 99.25 and interest, a basis o f about 6 .07 % . Date 
O ct. 1 1921. D ue yearly on O ct. 1 as follow s: $9,000, 1924 to  1955, incl., 
and $12,000, 1956. These bonds are now  being offered to investors to  
yield from  6.00 to  5 -75% .

Other bidders were:
Seasongood & M a y er_________ 98.51 |R. M . Grant & C o ------------------- 95.72
Citizens N at. Bank, A lex ’n ’ria_97.51 I A . B . Leach & C o ., In c ------- 95.00
N . S. H ill & C o ________________97.00 |Caldwell & C o __________________ 92.75

Financial Statement.
Real value of taxable p rop erty__________________________________ $25,000,000
Assessed valuation, 1 9 2 0 - ..___________ ________________________  12,719,854
Total bonded debt (inch this issu e )_________________$1,164,300
Less sinking fu n d ___________________________________  19,000

N et d eb t______ _______________ ______________ _______________  1,145,300
Population, 1920 census, 18,060.
A L L E N  C O U N T Y  (P. O .  F o r t  W a y n e ), In d . — BOND OFFERING.—  

E. C . Kampe, C ounty Treasurer, will receive bids until 10 a. m . Aug. 25 
for $45,000 5%  Hosier R oad , Cedar Creek Tow nship bonds. D enom . 
$750. Date Aug. 20 1921. Int. M . & N . D ue $2,250 each six m onths 
from  M ay 15 1922 to N ov . 15 1931, inclusive.

A L L E N  C O U N T Y  ( P .  O .  L i m a ) ,  O h i o . — BOND OFFERING .— Sealed 
proposals will be received by G . Lew W allace, Clerk Board o f C ounty 
Commissioners, until 12 m . Sept. 7 for $100,000 L im a-D elphos R oad , 
Inter-County Highway N o. 127 im provem ent bonds. D enom . $1,000. 
D ate Sept. 1 1021. Prin. and semi-ann. int. (M . & S.) payable at the 
Treasury o f Lima C ounty. Due $10,000 every six m onths from  M ar. 1 
1022 to  Sept, 1 1026, incl C ert, check on a local bank for $600, payable 
to  the C ounty Treasurer, required. Bonds to  be delivered at the C ou nty  
Treasury on Sept. 17 1921. Bidders m ust satisfy themselves as to  the 
legality o f these bonds.

A L L I A N C E  C I T Y  S C H O O L D IS T R IC T  (P . O. A ll ia n ce ), S tark  
C o u n ty , O h io . BOND OFFERING. M . M . M ansfield. Clerk o f  Board 
of’ Education, will receive sealed bids until 12 m . Sept. 0 for $70,000 6%  
bonds. Denom . $1,000. Date Hepfc. 1 1921. Prin. and sem i-ann. int. 
CM. & S.) payable at the office  o f  the depository o f the School D istrict in 
Alliance. Duo 85.0r)0 vearly on Sept. I from  1922 to  1935, incl. Bonds 
to be delivered at the C ity  Savings Bank & Trust C o ., A lliance, Ohio, and
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th fc successful jidde i’ to ftirnish the l>ond bfar LkS. T o  Ik* soli:l to  the highest
bi icier at not lkJCsS 1 iun j).tr and a ecru d literest iiMid each b d to be accom
pa mod by a n artIfl i'd chc*<*k or cert if jea A' ul ili * lmsit on an Alliance bank

-500. The right is res* .d  t. rej BCt any or all bids.
A R E C IB O , F ort o  R ic o .— BOND  >.12 The $592,000 5 Vo %  gold cou-

pcin tax free beaids, o f fore d on Jail. 31 7. 11 l , P ■ 2246— ha ve been sold to
V jies. Entericl i Sl ( ’o. of New York. i) emu ii. $ ,000. Da te Jan. 1 1921.
Pi in and semi a un irit ( I & J .)paya ble at 11Le < JIftse N a tintial Bank. N Y .
in gold coin of the L idled States. 0 i earl 3 o n July 1 as fi iliows $38,000.
1926 to 1929, inol., and $40,000 1930 to 1940 inc .

F i mi tidal >LilIlrn itt
messed valuaJ i o n 1920 &l 1,328,225

Ttjtal bonded lebt (this issite only de b t ) 592.000
Population tJ. S. 1920 census, 4 6 ,V
A SH L A N D , As ilanti C o u n ty , Oh io. BO X D  O F F E R IN G .— Sealed

proposals will be r<3ceive< 1 by E. R Ba diet ( ’k i k o f C ity Council, until
12 m. to-day i A yt/ 2 0 ) 'or the folio -ving thj msues o f 6 ' c im provem ent

$2 i) ijno bonds I) anom . $1,000. J)ut< pt I 1921. Int. M . & 8.
Due $ l,00< every six months fro n Si ar. 1 i 922 to Strot. 1 1931 incl.

0 ,0 0 0  bonds 1) bUOIB. $500 Dat e p t . i P121. Int. M . & S . 1) ue
> l .500 evei*y six months froi 1 JV[ar. 1 1922 to Sept i 1931 Incl.

3 6,000 bonds Dia no m $1,000 D ate .1 up l 1921. Int. M . & S. Due
$ l ,ooc evei v six months frori l \ [ar. 1 1922  to Sept 1 1939 incl.

( ert. check for 1%  o f >id payable to the ( ’it> , required Pur chaser to
paty accrued ii t. to date o f delivery.

A T L A N T A SC H O O L D IS T R IC T c a li f . B O N D  SA LI7.-—An issue o f
$1 5.000 bunds has 1well s old to the St nekton Sa v ugs & Loan Society Bank
of Stockton at 1 0 0 . 16.

A T T L E B O R O , B risto l C o u n ty , Mass. BOND BALK.— An issue o f 
$20,000 0 ; coupon tax--fn *• “ M e'-haric Street”  bond which was offered 
on Aug- 12 was sold to Harris, Forbes A C o. at 100.81, a basis o f  about 
5 .6 l c7 . Denom . $1,000. Date Vug. 1 1021 Prin. and sent’ -ami. int 
(F . & A.) payable at the First National Bank o f  B oston. D ue $5,000 
yearly on Aug. I from  1922 to 1925. incl.

NOTE SALE' An issue o f $8,750 b counon tax free notes for acquiring 
land which was a I o offered on  Aug. I 2 was al-o sold to Harris, Forties & C o. 
at 100.SI Denom . I for $750 and 3 for $1,009. Date Aug. 1 1921 Due 
Aug. 1 1922.

Financial Statement July 25 1921.
Assessed valuation 1918____  ______ ____$20,911,754 42
Assessed valuation 1919______________  ______ 21,950,094 58
Assessed valuation 1920_ _________  _____  22,10*1,107 63

—-----------------------$64,965,956 63
Average net valuation for 1918-19 2 0 . --------------   21,655,318 8<
D ebt lim it 2 b  9. o f  average valuation. ---------  _ - -  5 ’ 1,382 97
T ota l gross d e b t , not including these issues __ ------ 1,232,300 00

Deductions—
W ater bonds__ ___  _______________  ______  -$498,000 00
Sewer bonds 319,000 00
A. B. C . Street Railw ay bonds. ____ 18,000 00
N orton Taunton & A ttleboro St. R y . Co 28,000 00
B. C . Tuberculosis H ospital______    45,000 00

usu___ _________________________  7,300 00
------------------- 915,300 00

N et d e b t_______________ ,_____________________________________  $317,000 00
Borrowing capacity  July 21 1921—  --------  ---------------- $224,382 97
Sinking fund applicable to debts within debt lim it-----------  . N one
Sinking fund applicable to debts outside debt lim it--------------  311,678 75
Population 1915 ----------------------------------------------  18,480

A U G L A I Z E  C O U N T Y  (P . O . W a p a k o n e t a ) ,  O h i o . — BOND OFFER
I N G — Chas E Fisher, C ounty Auditor, will receive sealed proposals until 
12 m Aug 29 for $53,000 6%  bonds. D enom . 2 for $1,000 each and 34 
for $1,500 each D ate Aug 1 1921. Prin. and sem i-ann. int. (M . & S ) 
payable at the County Treasurer’s office. D ue $1,000 on M arch 1 and 
Sept. 1 1922 and $1.500 each six months from  M arch  1 1923 to Sept. 1 1938. 
incl Certified check for 2%  o f  the am ount bid for, payable to the C ounty 
Treasurer, required Bidders will be required to satisfy themselves o f the 
egality o f  said bonds. Purchaser to pay accrued interest.

B A R B E R T O N ,  S u m m it  C o u n t y ,  O h io .— BOND OFFERING.— H . B. 
Frase, C ity  A uditor, will receive bids until 12 in. A ug. 30 for the follow ing 
6%  im provem ent bonds.
$9,500 (property ow ner’s portion) im provem ent bonds. D enom . $500. 
14,600 (property ow ner’s portion) paving bonds. D enom . 29 for $500 and 

1 for $100.
12.300 (property ow ner’s portion) im provem ent bonds. D enom . 24 for 

$500 and 1 for $300.
D ate Sept. 1 1921. In t. semi-annually. C ert, check for $200 for each 

issue payable to  the C ity  Treasurer, required. Purchaser to  pay accrued 
interest.

B A R T L E S V I L L E ,  W a s h i n g t o n  C o u n ty . O k l a .— BOND OFFERING.—  
R . S. C ox. C ity  Clerk, will receive bids until 2 p . m . Sept. 6 for the $300,000 
6 S' conventional hall and com m unity hall bonds o f  1921. m entioned in 112 
p. 2659. D enom . $1,000. D at$ M a y  15 1921. in t . sem i-annually M a y  
15 and N ov . 15, except C oupon N o. 1, which is for one yea r ’s interest and 
falls due M a y  15 1922, payable at the fiscal agency o f  the State o f Oklahoma 
in N ew  Y ork  C ity . D ue M a y  15 1936. Each bid shall be accom panied 
by  a certified check, municipal or governm ent bonds, in the sum  o f  $5 000. 
These bonds were voted  b y  708 to  479 on April 5— V . 112. p. 1651- Each 
bond bears the approving opinion o f the A ttorney General o f  the State o f 
Oklahom a, rendering them  incontestable th irty  days after approval. A p 
proved June 25 1921- Favorable preliminary opinion o f  Chapm an, Cutler 
& Parker, bond attorneys o f  Chicago, final opinion o f  attorneys will be 
furnished upon consum ation o f sale and delivery o f bonds.

Financial Statement.
Equalized assessed valuation o f  1920___________________________$9,671,410 00
Equalized assessed valuation o f  1921 (estim ated)______________ 11.346,863 00
Total bonded debt including this issue_________________________  689.343 00
Sinking fim d ------ ------------------------------------------- ----------------1___ ___  160,933 00

N et d e b t - -------------------- - - - - - ---------------------- ------------------------ ---  528,410 00
N o water works bonds.

Population, Federal census 1920, 14,471.
B A R T O W ,  J e f f e r s o n  C o u n t y ,  G a .— BOND OFFERING.— A .  S. Cam p, 

M ayor, will receive sealed bids until 12 m . Sept. 1 for $6,000 electric-light 
and $4,000 school-im p t . 6%  30-year bonds. Denom . $100. D ate July 1 
1921. Prin . and int. (July 1) payable at the N ational C ity  Bank, N . Y . 
Certified check for 2%  o f  the am ount c f  b id . payable to the above M ayor, 
required. Bonds will be printed and engraved b y  the successful bidder.

B E A C H  H A V E N ,  O c e a n  C o u n t y ,  N. J .— BONDS N O T  SOLD .—  
The issue o f  6%  coupon (w ith privilege o f registration) funding water, sewer 
and im provem ent bonds not to exceed $34,000 offered on A ug. 1 (V . 113, 
p. 437) was not sold but w ill be reoffered at a private sale.

B E A U M O N T  S C H O O L  D I S T R I C T ,  R iv e r s id e  C o u n t y .  C a l i f .— B I D .
— The on ly other bidder for the purchase o f the $49,000 6 % school bonds 
on Aug. 8, awarded, as stated in V . 113, p- 752, was the State Board o f 
C on trol, which bid par and interest.

B E L L  A I R E ,  B e l m o n t  C o u n t y ,  O h i o . — BOND OFFERING .— Sealed 
proposals will be received until 12 m. Sept. 12 by N. C . U pperm an, C ity 
A uditor, for the follow ing issues o f 6%  coupon Guernsey Street im prove
ment bonds:
$1,957 bonds. D enom . $1,000 and $957. Due $1,000 on  Aug. 1 1922 and 

$957 on Aug. 1 1923.
3,256 bonds. D enom . $1,000 and $256. D ue $1,000 yearly on Aug. 1 

from  1922 to  1924 incl. and $256 on A ug. 1 1925.
D ate A ug. 1 1921. Prin. and semi-ann. int. payable to .the C ity Treas

urer. Cert, check for 5 %  o f  b id , payable to the C ity Treasurer, required.
B E L T R A M I  C O U N T Y  (P .  O .  B e m id j i ) ,  M in n .— BOND OFFERING.—  

U ntil 10 a . in. Sept. 7 A . D . Johnson. C ounty A uditor, will receive bids 
for $85,000 6%  trunk highw ay reim bursem ent bonds. D enom . $1,000. 
D ate Sept. 1 1921. In t. sem i-ann. D uo yearly  on Sept. 1 as follows: 
$10,000 1931 to  1938, incl., and $5,000 1939. C ertified  check for 2 C < o f  the 
am ount o f  issue, payable to  the C ou nty  Treasurer, required. Official ad
vertisem ent states that the county has never defaulted in  paym ent o f 
bonds at m aturity.

B I G  H O R N  C O U N T Y  (P . O . H a r d i n ) ,  M o n t .— BOND SALE .— An 
issue o f $43,000 6%  funding bonds has been sold to the M erchants Loan

( o. ot Billings, this com pany first buying up a sim ilar am ount o f  warrants 
vvtu‘ ‘h vw n, outstanding against the county at 93. and then exchanging the 
warrants lor bonds at par. The bonds are in denom . o f $1,000 and are 
payable at the B oatm en’s Bank o f St. Louis. The above corrects the re
port given in V . 113, p. 316.

B I G  H O R N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 4 (P . O .  S h e l l ) ,
W yo. HOAD OFFERING  M yrtle  1) Smith, C lerk, will receive bids 
11,11 n 1 P “ • *8epi 24 for $2,000 6 ' <> school-building bonds. D enom . $500 
Dau- S e p t .  1 1921. Int annually (Sept.* 1), payable locally  or at th 
State treasurer's office . Bids less than par not considered.

B I G  H O R N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 5 (P . O .  H im e s ) ,
W yo. BOND OFFER I XG Bids will be received until 1:30 p. m. Sent. 3 
l»v S. 1) M cKonner, C lerk, for $1,500 6%  school-building bonds. D enom . 
>l()o Date Sept. 1 1921. Int, annual (Jan. I ) , payable loca lly  or at 
the State Treasurer’s o ffice .

B I R M I N G H A M , J e f f e r s o n  C o u n t y ,  A la .  -BOND ELECTION. -On 
Oct 10 $300,000 5%  m arket house or houses bonds will be voted upon. 
D enom  $1,000. Im sem i-aim . D ue as follows: $50,000 after 6 years 
from date o f issue. $50,000 after 7 years from  date o f  issue; $50,000 after 8 
y* u s from date o f issue; s.70,000 after 9 years from  date o f issue and $100,- 
000 alter 10 years from  date o f issue. N . A . Barrett is President o f  the 
C ity  C om m ission .

B L A K E L Y  T O W N S H I P ,  L a c k a w a n n a  C o u n t y ,  P a . BOND OFFER - 
INC  ’The Directors o f the Poor o f B lakely Tow nship will offer at public 
sale at their office, First N ational Bank B ldg., Olyphant, Pa., at 8 o ’clock  
p m . Sept. 2, to the highest responsible bidder, a certain issue o f  coupon  
bonds aggregating $250,000, dated A ug. 1 1921, bearing interest at the rate 
of 5*4%  per annum, payable sem i-annually. For dates o f m aturity, 
tax-free provisions and other particulars apply to James W . Smith, Secre
tary, Peekville, Pa.—• T h e right is reserved to reject any or all bids.

B L O U N T  C O U N T Y  (P. O . M a r y v i l le ) ,  T e n n .  B ID S .— T h e  highest
bid and tin* next to highest bid received at the offering on A ug. 15 of the 
$250,000 6 %  coupon road bonds (V. 113, p. 553) were as follow s:

E. F. Am os, M aryv ille , par and interest less $6,000.
Caldwell & C o ., N ashville, par and interest less $8,125.
Neither o f  the above bids has as yet been accepted, as a conditional bid 

was m ade b y  li. L. Peters, contractor, at par and interest provided he is 
awarded contract. Bids on the contract were to be considered Aug. 19.

B O G A N S V I L L E  T O W N S H I P ,  U n i o n  C o u n t y ,  S o .  C a r o .— BOND  
O F F E R I N G Hayne P. Smith, Chairm an o f  the T ow nsh ip ’s Highway 
Com m ission (1*. O. Jonosville, So. C aro., R. F. D .) ,  w ill receive bids until 
12 m . Vug. 29 for $20,000 20-year coupon highway bonds. D enom . $1,000. 
D ate Sept. I 1921. int. payable annually in N ew  Y ork. Cert, ch eck  for 
$1,000 required. Bids should be m ade at lowest rate o f  interest.

B R E A ,  O r a n g e  C o u n t y ,  C a l i f .  BOND S A L E B ly th ,  W itter  & C o .
have been awarded $40,000 6 %  tax-free w ater-w orks bonds. D ate Sept. 1 
1921. Prin. and sem i-ann. int. (M . & S.) payable at the o ffice  o f C ity 
Treasurer. Due $1,000 yearly from  1922 to  1961 incl.

Financial Statement.
Assessed valuation 1920-21_________________________________________$1,191,000
T ota l debt, including this issue______ _ _______ ____________________ 115,000
Population. 1920. 1,036; present estimated population_________  1.600

N o debt has been incurred b y  the C ity  o f  Brea for purposes other than 
water-works. All o f  the debt is self-supporting.

B R O O K L I N E ,  N o r f o l k  C o u n t y ,  M a s s .— TE M PO R A R Y L O A N  —  
A  tem porary loan o f $150,800 dated Aug. 17 1921 and due Feb. 17 1922 
was recently awarded to E stabrook & C o . o f B oston  on a 5 .29%  discount 
basis.

B R O W N  C O U N T Y  (P . O .  N a s h v i l l e ) ,  I n d  .— BOND S A L E .— 'The 
$10,600 4 )4 %  B. F. N elson et a l., W ashington Tow nship bonds offered on 
A ug. 15— V. 113, p. 752— were sold to the Farmers Trust C o . o f  C olum bus, 
Ind. at par and accrued interest. D ate Sept. 1 1921. D ue $530 each six 
m onths from  M a y  15 1922 to N ov . 15 1931, incl.

B R U C E ,  B r o o k i n g s  C o u n t y ,  S o .  D a k .— BOND OFFERING.— R e p o r t s  
say that E . A . H olm , C ity A uditor, will receive sealed bids until 8 p. m. 
Aug. 24 for tho $12,000 7 %  electric power line bonds, recently voted—  
V  113, p. 752— D ate Aug. 31 1921. D ue in 15 years. C ert, check for 
$500 payable to L . D . D oken, C ity  Treasurer, required.

B U R B A N K  H I G H  S C H O O L  D I S T R I C T ,  L o s  A n g e l e s  C o u n t y ,
C a l i f .— BOND OFFERING .— Proposals w ill be received until 11 a. m. 
A ug. 22 b y  L . E . Lam pton, C ou nty  Clerk (P . O. Los Angeles), for the $161.- 
000 5 )4 %  bonds offered unsuccessfully on A pril 4— V . 112, p. 1652. 
D enom . $1,000. D ate April 1 1921. Prin. and semi-ann. int. pay
able at the office o f the C ou nty  Treasurer. Due yearly on A pril 1 as 
follow s: $2,000, 1922 to 1925, incl.; $3,000. 1926 to 1929. incl.: $4,000, 
1930 to  1933. incl.: $5,000, 1934 to 1937, incl.; $6,000, 1938 to 1941, incl.; 
$7,000, 1942 to 1946, incl.; $9,000, 1947 to  1950, incl., and $10,000, 1951. 
Certified or cashier’s check for 3 %  o f  the am ount o f bonds bid for, payable 
to the Chairman o f  Board o f C ounty Supervisors, required. Bonded debt, 
$22,000. Assessed value 1920, $3,667,995. Population (est.), 6,000.

B U R G O O N ,  S a n d u s k y  C o u n t y ,  O h i o . — BOND OFFERING.—  J. F . 
R ady, Village Clerk, will receive sealed proposals until 12 m . Sept. 6 for 
$5,000 6 %  electric bonds. D enom . $250. D ate Aug. 1 1921. Int. M . 
& S. D ue $250 each six m onths from  M a y  15 1922 to  N ov . 15 1931. incl. 
Purchaser to  pay accrued interest.

C A C H E  C O U N T Y  (P . O. L o g a n ), U ta h  .— A D D I T I O N A L  D A T A  —  
E . H . R ollins & Sons were alone in obtaining the $300,000 road bonds from  
this C ou nty  on Aug. 3 at 99.05 for 6s— V. 113, p. 652. Other bidders were: 
Bosw orth, Chanute & C o ., S tacy & Braun, N ational C ity  C o /98 .86  for 6s

(94.32 for 534s
Harris Trust & Savings Bank, W m . R . C om pton C o . 98.66 for 6s

Palm er Bond & M ortgage C o --------------------- ------------ 1
The purchasers also subm itted a bid o f 94.68 for 5 )4 s.
C A L C A S I E U  P A R I S H  (P . O . L a k e  C h a r l e s ) ,  L a .— BOND ELECTION.  

— It is reported that the Calcasieu Parish Police Jury has been petitioned 
to call an election on N o v . 8 for the voting o f $2,750,000 bonds to  dig a 
deep-water canal to  connect Lake Charles with the Sabine R iver and the 
G u lf o f M ex ico .

C A N A N D A I G U A ,  O n t a r i o  C o u n t y ,  N. Y .— BOND OFFERING —  
W illiam  M . C row ley. C ity  Treasurer, will receive sealed bids until b:o0 
p. m . Sept. 2 for $120,000 coupon or registered special appropriation bonds 
n ot to exceed 5%  interest per annum. D enom . $1,000 D ate Oct. 1 1921. 
Interest annual y  D ue $6,000 yearly on July 1 from  192l to  1941, m cl. 
C ertified  check for $3,000. payable to tho C ity  Treasurer, required.

C A S S  C O U N T Y  (P . O . L o g a n s p o r t ) ,  I n d . — BOND OFFERING.—  
J. J. M cC orm ick , C ounty Treasurer, will receive bids until 10 a. m. Sept. 1 
for  the follow ing 5%  bonds: . , . _ _
$26,900 M . W . Burley et a l.. C ounty Unit R oad , m  Jefferson low nsn ip  

bonds. D enom . $1,000 and $345.
13,300 John N . R obinson et a l.. C ounty Unit R oad , in Jefferson Tow nship 

bonds. D enom . $1,000 and $300.
9 000 C . E . K ennedy et al, Jackson Tow nship bonds. Denom . M ol'. 

Int. M . & N . One bond o f each issue due being M ay 15 1922. 
D ate A ugust 15 1921.

C H A F F E Y  U N I O N  H I G H  S C H O O L  D I S T R I C T ,  S a n  B e r n a r d i n o  
C o u n t y ,  C a l i f .— BOND OFFERING. Harry L. A llison. Clerk board ot 
C ounty Supervisors (P . O. San Bernardino) will receive sealed outs until 
11 a. m . Aug. 22 for $40,000 6 ‘ bonds. D enom . S I ,000. Date July t_ 
1920. Int. payable Jan. 12 and July 12. Due yearly on July 12 as tollows 
$10,000. 1947 to 1950. incl. Cert, check or cash for SI 000 payable to (he 
Board o f C ounty Supervisors, required. O fficial circular states that no 
litigation is pending affecting the corporate existence ot district, title ot 
present officials or validity o f  these bonds; no bonds o f this d istrict 'have 
ever been repudiated; the va lid ity  c f  this bond issue approved l>y D Mel 
veney, M illikin & T oiler o f Los Angeles.

C H A R L E S T O N ,  C h a r l e s t o n  C o u n t y ,  S o .  C a r o .  BOXD FI I X i l O X .  
— The follow ing are the four questions to be passed upon b\ the voters

“ V. The question o f issuing one thousand five hundred (1 oOO'' coupon 
bonds o f the C ity  o f Charleston, each in the denom ination oi one (housamt 
($1,000) dollars, aggregating on© million and five huiuhvd thousand 
500.000) dollars, payable forty years after their date ot issue with the 
privilege o f  redem ption after tw enty y2t» years, and bearing ‘uioicm 
at a rate not to exceed six (6) per cent per annum. i>n>able smut annual \ 
the proceeds o f  bonds to be applied solely for the aequism ou and pnivnuM' 
o f  the lands, water and priarlan rights, wharves, docks, ware no um'n
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buildings o f way and other property o f Uio < llnrloston Terminal < '•>
for l'h(MloV(dopmoi\t, o f tho port and terminal utilities o f tho porl. o f < ’liailes- 
ton at (ho price o f  ono million fivo hundred thousand ($1 ,500,000) dollars, 
and tho question o f Issuing ono thousand (1.000) additional coupon bonds ol 
tho denom ination and character above described and aggregating one million 
/« !  pop 000) dollars, to be used and applied solely lor the establishment, 
im provem ent, maintenance and operation o f the said lands, water and

buildings, rights o f way and 
and terminal utilities ofriparian rights, wharves, docks, warehouses,

other property for tho developm ent o f the port and terminal utilities ol 
the port o f Charleston, if and when the properties o f the < ’harleston Terminal 
d o . are acquired and purchased by the C ity o f Charleston.

“ /} The question o f issuing bonds or eortllieatos ol Indebtedness b.v tho 
C itv o f Charleston the bonds or certificates o f indebtedness to ho issued 
from time to time, in such amounts, denom inations and rates o f interest, 
as shall appear necessary to the C ity  Council o f Charleston for tho placing 
o f permanent im provem ents on streets, the intersections ol streets and side
walks and for curbing o f streets and for drains in the C ity  o f ( lharloston.

“ (7.’ The question o f  issuing $500 000 4%  ‘20-40-y©ar( op t.) sewerage 
system  Impl*. and extension bonds. Donoins. $100, $500 or $1,000. Ini.
sem i-annually. „ , , . . ... . _“ J). The election o f five com m issioners, who, together with the mayoi 
and Chairman o f the Com m ittee on Railroads o f C ity Council ex o fficio , 
and two commissioners appointed by the G overnor, will form  a com m ission 
o f  nine to bo known as the Port Utilities C om m ission.”

C H A R L O T T E , M ecklenburg C o u n ty , No. Caro. BOND OFFERING.
__Sealed proposals will be received by J. O. W alker. Commissioner of

lministration and Finance, until I 1 a. m. Aug. 22 for $150,000 6%  gold
D ate N ov. I 1920. Prin. and semi-arm.A d  m in is! 

school bonds. Dftnom . % I .000

bonds will be prepared under the supervision o f the U. S . M l go. & Trust 
C o. 
the 
li<
a\ul imist^then be paid for. Proposals are desired on blank form s, which 
will bo furnished b y  C. M . Cresswell, C ity  Clerk, and the above trus 
com pany.

F i n a n c i a l  S t a t e m e n t .  *
Assessed value taxable property 1920------------------------------ '— $93,635,535 00
Estim ated real value taxable p roperty------- --------------------------- 93,635,535 00
Value o f municipal p rop erty -------------------------------------- -------------  4,000,000 00
Bonds outstanding--------------------------------------------------------------  - 2,884.000 00
Bonds now offered___________________________________________- 150,000 00

N o other indebtedness.
U ncollected special assessments, pledged to paym ent of street

bonds included a b o v e --------------------------------------------------------  203,364 98
W ater bonds (for interest & am ortization net water revenues

are su fficien t)---- ---------------- ------------------------- ---------------- --------  786,000 00
Indebtedness o f Charlotte Township ----------------------------------  . N one

There is no m unicipality or political subdivision other than said Charlotte 
Tow nship, whose territorial limits are approxim ately coterm inous with 
those o f the C ity o f Charlotte.

The C ity  o f Charlotte has never defaulted in the paym ent o f  any part 
o f  either principal or interest o f  any debt.
Population, 1910 Census, 34,014; 1920 Census-----------------------------------46,318

C H E Y E N N E  C O U N T Y  S C H O O L  D IS T R IC T  NO . 3, C o lo .— BOND  
SALK.— An issue o f $8,000 6%  bonds has been sold t o Benwell Phillips & C o. 
o f  D enver. D enom . $500. D ate July 15 1921. Prin. payable at the 
C ou nty  Treasurer’s office , and semi-aim. int. payable (Jan. 15 and July 15) 
at K ountze Bros., N . Y  D ue July 15 1931.

F i n a n c i a l .  S t a t e m e n t .
Assessed valuation 1920--------------------------------------------------------------- $3,560,365
Total bonded debt, incl. this issue---------------------------------------------- - 13,000

Population, estim ated, 1,000.
C IN C IN N A T I,  H am ilton  C o u n ty , O h io .— BOND SALE.— The $167,- 

000 5M %  (optional) im provem ent bonds offered on A ug. 15 (V. 113, p. 
438) were sold to B J. Van Ingen & C o. o f  N ew  Y ork  at 103-79. D ate 
Feb. 1 1916. D ue Feb. 1 1966, optional Feb. 1 1941.

The follow ing is a list o f  bids received:
Halsey, Stuart & C o., ChiC--S)170,G33 00
Merrill. Oldham & C o., Bost 171,306 93
Westheimer & C o., Cinn------ 171,659 30
Estabrook & C o., N . Y ------  170,891 10
Geo. B. Gibbons & C o., N . Y  171,725 77 
Hayden, Miller & C o., C lev. 170,827 64 
B. .J. Van Ingen & C o., N . Y . 173,335 00 
Sidney Spitzf.r & C o., Toledo 170,473 60 
Ames. Emerich & C o., C hic. 171,812 00
R . M . Grant & C o., Chic____ 172.527 70
E. H. Rollins & Sons, C h ic .. 171,969 92
Prudden & C o., T o le d o .____ 171,852 00
N . S. Hill & C o., Cinn______  170,035 23
Kaufmann, Smith Emert &

Co., St. Louis, M o_______  171,525 70

Remick, Hodge? & C o., N . Y . 
A . E. Aub &  Co., Cinn. - 
Field, Richards & C o., Cinn. 
Western Bank & Tr. C o., Cin 
Seasongood & Mayer, Cinn.
W . E. Fox & C o____________
A. B . Leach & C o., Inc., Chic
5th-3rd Nat. Bank. Cinn__
W . R . Compton C o., Cin.

and N . Y _________________
Stacy <fe Braun, Cleve______
A.- G. Becker & C o., C hic__
Guaranty Co. of N . Y ., N . Y

171.670 99
171.609 20 
172,477 60 
172,043 4C 
173,025 00 
172,160 30 
172,867 00 
169,822 30

171,469 25
171.609 20 
173,149 24 
170,268 19

C IT R U S  U N IO N  H IG H  S C H O O L  D IS T R IC T , Los Angeles C o u n ty ,
Calif .— BOND OFFERING .— Until 11 a. m. Aug. 22, L. E . Lam pton, 
County Clerk and ex-officio  Clerk Board o f  C ounty Supervisors (P. O. 
Los Angeles), w ill receive proposals for $261,000 5 M %  school bonds. 
Denom . $1,000. D ate Feb. 1 1921. Prin. and semi-ann. int. payable at 
the office o f  the C ounty Treasurer. D ue yearly on Feb. 1 as follows: 
$1,000 1925 and $10,000 1926 to 1951, incl. Cert, or Cashier’s check for 
3 %  o f  the said bonds, payable to  the Chairman Board o f  C ounty Com m is
sioners required. Purchaser to pay accrued interest. Bonded debt, $5,000. 
Assessed value 1920, $6,122,890. Population (est.), 9,000.

C L A Y  C O U N T Y  fP . O .  B r a z i l ) ,  I n d . — BOND OFFERING .— Thom as 
W . Swinehart, C ounty Treasurer, will receive sealed bids until 10.30 a. m. 
Aug. 25 for the following 5%  highway construction and im provem ent oonds: 
$8,000 John Leslie et a l., Jackson Tow nship bonds. D enom . $400. D ate 

July 14 1921. Due $400 each six m onths from  M a y  15 1922 to  
N ov . 15 1931, inclusive.

35.600 Otto B . ShaJey ct a l., Lewis Tow nship bonds. D enom . $445. 
Date July 14 1921. Due $1,780 each six m onths from  M a y  15 1922 
to N ov . 15 1931, inclusive.

32,240 G . M . Rogers et a l., Perry Tow nship bonds. D enom . $403- D ate 
July 14 1921- Due $1,612 each six m onths from  M a y  15 1922 to 
N ov. 15 1931, incl.

19.600 S. J. Gadberry et a l., Lewis Tow nship bonds. D enom . $490. 
D ate June 7 1921. D ue $980 each six m onths from  M a y  15 1922 
to N ov. 15 1931, inclusive.

Int. M . & N . Cert, check for $500 for each issue bid on, payable to  
the above treasurer required. Purchaser to  pay  accrued interest.

D a te  A ug. I 1921 Maid bonds will bn sold to (lie  high* I and best hidd< r 
for not less Ilian par and accrued Infer*- A All o f  ,,ald bond:, hall be 
delivered  to (lie h ighest and best b idder at the. offiei, •>[ the .«id G|<*,rk al 
the T ow n  Hall, C leveland  H eights, Ditto, or ti the o ffice  <•! the Superior 
Savings A T ru st G o . in C levelan d . O hio. All bids ninsi :.lal.e I.Int num ber 
o f  bonds bid for and the gross am ount o f  the bid and aeuriied lu teresf to 
date  o f  d e liv e ry . All bids to be accom pan ied  by a < < r, du d e]j<rj< on som e 
bank other than the one m aking the b id , payable  to the T ie s  njn-r ol aid 
c ity  for 3 %  o f  the bonds bid for  upon  con d ition  that if lie* bid Is accepted  
(he b idder will receive and pay for such  bonds w lildn ,30 days from  and 
a fter the tim e o f  the a,ward, said check  to be retained by fin*, c ity  If inh 
con d ition  is not fu lfilled . Said bonds will be opened publicly  read and 
sale o f  bonds will be m ade a t the regular m eeting o f  tile C oun cil o f  said 
c ity , held on  the 29th day o f  A ug . 1921.

C L Y D E , S an d u sk y  C o u n ty , O h io . BOND OFFERING. It L 
H am den , Village C lerk , will receive sealed proposals until 12 in. A ug . 22 
for $30,000 6 %  d e fic ien cy  bon ds. D en om . $1 ,000 D a le  Aug l 192 ). 
Int. sem i-annually . D ue A ug. I 1931 C ert, cheek for $500, draw n upon 
a C ly d e , O h io, bank, p ayab le  to  the V illage Treasurer required Purchaser 
to  pay accru ed  in terest.

C O A L  G R O V E  S C H O O L  D IS T R IC T  (P. O. C oal G rove ). L aw ren ce  
C o u n ty , Ohio. BOND OFFERING. Charles Sheppard, Clerk of (he 
Hoard o f Education, will receive sealed bids until 12 in. Sept. JO fe» s ,000 
0%  school bonds. D enom . $1 ,000 Prin. and semi-ann. ini payable at 
tho I ronton Citizens National Bank in Iron ton. Cert, check for $100, 
payable to the Board o f  E ducation, required.

C O L O R A D O , Mitchell C o u n ty , Tex. - BONDS VOTED  An election 
on Aug 2 resulted in taxpayers authorizing the C ity  C ouncil to issue 
$120,000 in bonds to dam  Lone W olf Creek and create a lake o f  water 
sufficient to supply the demands o f  the town. Also to put in a com plete 
sower system  and extend water mains. T h e vote  was 186 for and 26 
against.

C O L U M B U S  C I T Y  S C H O O L  D IS T R IC T  (P. O. C o lu m b u s ; ,  F ra n k 
lin C o u n ty , Ohio. BOND SALE.- The $2,850,000 6%  coupon school 
bonds offered on A ug. 15-- V .  113, p. 554- were sold to a syndicate com 
posed o f  Hayden, M iller & C o ., the National C ity C o ., Estabrook A C o ., 
Harris, Forbes & C o ., and Curtis and Sanger at 102.834, a basis o f about 
5 .73% . Date Aug. 15 1921. D ue $150,000 yearly on A ug. 15 from  1928 
to 1946, incl. The syndicate is offering these bonds to investors at prices 
yielding from  5 .75%  bo 5 .50%  according to m aturities. A m ong the bidders 
for these bonds were the follow ing:

Bidder—  Premium Offered.
Halsey, Stuart & C o. and associates_________________________ $71,735 00
W . K. Com pton C o. and associates_________________________  64,495 00
Field, Richards & C o. and associates______________________  64,410 00
Lee, Higginson & C o. and associates______________________  50,986 50
N ational Bank o f  Com m erce o f Colum bus, and associates^ ._ 45,030 00

C O N C O R D  T O W N S H IP  R U R A L  S C H O O L  D IS T R IC T  (P. O. W i n 
chester R. F. D. No. 2), H igh land  C o u n ty , O h io .— BOND S A L E .— The 
$5,040 64 6%  bonds offered on June 25 (V. 112, p 2660) were sold on Aug. 9 
to the Farmers’ & Traders’ N ational Bank o f  H illsboro, Ohio, at par and 
accrued interest. D ate June 15 1921. Due each six m onths as follows: 
$400 M arch 1 1922; $800 Sept. 1 1922; $400 M arch 1 1923; $800 Sept. 1 
1923; $500 from  M arch 1 1924 to Sept. 1 1925, and $640 64 on M ar. 1 1926-

C O N E JO S  C O U N T Y  S C H O O L  D IS T R IC T  NO . 10 (P. O . A n to n ito ) ,  
C o lo .— BOND ELECTION  .— On Aug. 22 $20,000 6%  high school bldg, 
bonds will be voted  upon.

C O P IA H  C O U N T Y  (P. O. H a zleh u rst) , Miss.— BOND OFFERING.—  
Sealed bids will be received until Aug. 29 for $150,000 bridge bonds, it is 
stated.

C O R V A L L IS , B en ton  C o u n ty , Ore.— BOND OFFERING .— U ntil
5 p m. Aug. 22 sealed bids will be received for $10,000 fire apparatus and 
equipm ent purchase bonds, it is stated. D ate July 1 1921.

C R E S C E N T A  S C H O O L  D IS T R IC T , Los A ngeles C o u n ty ,  C alif .—  
BOND OFFERING .— Sealed proposals will be received until 11 a . m . Aug. 
29 for $18,500 6%  school bonds b y  L. E . Lam pton, C ounty Clerk and ex- 
o fficio  Clerk Board o f  C ounty Supervisors (P . O. Los Angeles). D enom . 
$500. D ate Aug. 1 1921. Prin. and semi-ann. int. payable at the office  
o f  C ounty Treasurer. D ue yearly on Aug. 1 as follow s: $500, 1922 and
$1,000, 1923 to 1940, incl. Cert, or cashier’s check for 3%  o f  the am ount 
o f  said bonds, payable to  the Chairman Board o f  C ounty Supervisors 
required. Purchaser to pay accrued interest. Bonded debt, $15,000. 
assessed value o f  taxable property 1920, $956,150; population (est.), 1,000:

C R E S T O N , Lincoln  C o u n ty , W a s h .— BOND OFFERING .— -Until 
12 m. Sept. 3 J. T . W est, Tow n Clerk, w ill receive bids for the $20,000 6%  
10-20 year (opt.) gold coupon tax-free water works system  bonds— V. 113, 
p. 438. Int. semi-ann.

D A LL A S, Dallas C o u n ty , Tex.— BOND E L E C T IO N — Calling o f  a 
special election on Sept. 17 to vote on a bond issue o f  $1,250,000 for street 
im provem ent is ordered b y  an ordinance adopted b y  the C ity  Commission 
on July 25. The interest on the bonds will be 534 % • This item  was inad
vertently reported under caption “ C isco, Eastland C ounty, T e x ,”  in 
V . 113, p. 752.

D A R B Y  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  (P. O. Darby),  
M o n t.—°BOND SA LE .— The $50,000 6%  school-building bonds, voted  on 
A pril 16 (V . 112, p. 1999) were sold to the M ontana State Board o f  C om 
missioners at par.

D E SC H U T E S C O U N T Y  (P. O . B end), Ore.— BOND OFFERING.—  
Sealed bids will be received until 2 p. m . Sept. 7 b y  J. H . Haner, C ounty 
Clerk, for the purchase o f the $50,000 6%  road bonds, offered unsuccessfully 
on July 15— V . 113. p- 554— D enom . $.1000. D ate Aug. 1 1921. Prin. 
and semi-ann. int. (M . & N .) payable in gold at the office o f Fiscal A gency 
o f the. State o f Oregon in New Y ork . Due $5,000 yearly on A ug. 1 from 
1932 to 1941. incl. Bids m ust be unconditional and accom panied b y  a 
certified check for $1,000 and the successful bidder m ust be prepared to 
take delivery within ten days from date o f sale. The approving legal opinion 
o f Teal. M inor & Winfree o f Portland, will be furnished successful bidder.

D E T R O IT , W a y n e  C o u n ty , M ich .— BOND S A L E .— The follow ing two 
issues o f 534% public u tility  bonds offered on Aug. 15 (V . 113. p . 753) 
were sold to  the Harris Trust & Savings Bank o f  Chicago at 100.85085— a 
basis o f about 5 .44% :
$1,000,000 bonds. D ate Aug. 15 1921. D ue A ug. 15 1944.

1,000,000 bonds. D ate Aug. 15 1921. D ue A ug. 15 1946.
D IC K S O N  C I T Y  S C H O O L  D IS T R IC T  (P. O. Dickson City), Lacka

w anna C o u n ty , Pa. -BOND OFFERING .— Sealed proposals will be re
ceived by  Frank E. W eiland, Sec’y  (833 M ain St.. D ickson C ity ), until
6 p. m. Aug. 29 for $60,000 5 K %  coupon bonds. D enom . $1,000. D ate 
Sept. 1 1921. Due $30,000 Sept. 1 1931 and $30,000 Sept. 1 1941. Cert, 
check for $500 required.

C L A Y  SC H O O L  T O W N S H IP , Miami C o u n ty . Ind .— BOND OFFER
IN G .— Benjamin F. Jenkins, Tow nship Trustee, will receive bids at Loree, 
Ind .. until 12 rn. Sept. 3 for $70,000 6%  bonds. D enom . $500. D ate 
Sept. 3 1921. Int. J. & J. D ue $2,500 each six m onths from  July 1 1922 
to Jan. 1 1935, incl., at the W abash Valley Trust C o. in Peru, Ind.

C L A Y  SCH O O L T O W N S H IP , Howard C o u n ty , In d .— BOND SALE  
— The $75,000 5%  school bonds offered on Aug 10 (V. 113, p 553) were sold 
to the Fletcher-American National Bank at par and accrued interest.

C L E A R W A T E R  S C H O O L  D IS T R IC T , Los Angeles C o u n ty , C a l i f . -  
BOND OFFERING. L. E. Lam pton , C ounty Clerk and ex-officio  Clerk 
Board o f  C ounty Supervisors (P. O. Ix>s Angeles), will receive sealed 
proposals until J I a. m . Aug. 29 for $45,000 6%  bonds. D enom . $1,000. 
Date Aug. 1 192*1. Prin. and semi-ann. int. payable at the office  o f 
County Treasurer. Duo yearly on Aug. 1 as follow s: $1 ,000, 1922 to 1926,
ineJ ; $2,000, 1.927 to 1946, incl. Cert, or cashier’s check for 3%  o f  the 
am ount o f  said bonds, payable to the Chairman Board o f  C ounty Super
visors required. Purchaser to pay acerured interest. Bonded debt, none; 
assessed value o f taxable property 1920, $924,295; population (est.), 1,900' 

C L EV EL AN D  H E IG H T S , Cuyahoga C o u n ty , O h io . BOND OFFER- 
\\. if Canfield, C ity  Clerk, will receive sealed bids until 12 m . Aug. 

29 for the following 6%  coupon bonds:
310,358 c ity ’s portion water main bonds. D enom . I for $358 and 10 for 

$7,000 each. Due yearly on Oct 1 as follows: $358 in 1922 and
, $1,000 from  1923 to 1930, Inch, and $2,000 in 1931
3. i4J c ity ’s portion grading and sidewalk bonds. Donorn. 1 for $441 

and 7 for $500 each. Due yearly on O ct. I as follow s. $44 1 in 
1927 $500 1928 and $1,000 in 1929, 1930 and 1931.

D O U G L A S  C O U N T Y  (P. O . O m ah a), N eb .— BOND SALE —  On 
Aug. 16 $100,000 o f the $150,000 5%  coupon Court-House*reconstruction 
bonds offered on that date were sold to  the M innesota Loan & Trust Co. o f 
Minneapolis at 94.025, a basis o f  about 5 .52% . D ate Jan. 1 1920 Due 
Jan. 1 1940. Tho different propositions under which the bonds were offered 
were given in V . 113, p. 653-

D U R H A M  C O U N T Y  (P. O. D urham ), No. Caro .— BOND SALE.—  
O f the $520,000 6%  road and bridge bonds offered on M a y  3— V. 112, p 
1782— $320,000 were awarded on Aug. 2 to John Sprunt Hill o f  D urham  at 
par and interest, and an option  on the remainder for 30 days has been taken 
by N elson, Cook & C o. o f  Baltim ore, M d . Denom . $1,000. D ate M a y  1 
1921. Interest M . S.

The above corrects the report given in V . 113, p. 753.
E A ST  N E W A R K  (P. O. Harrison), H udson  C o u n ty , N. J.— BOND

OFFERING. Thom as J. Carey, Borough Clerk, will receive sealed bids 
until 8 p. m. Sept. 14 for an issue o f  6%  coupon or registered sewer bonds 
not to  exceed $107,833. D enom . 1 for $833 and 107 for $1,000 each. 
D ate July I 1921. Principal and semi-annual intrerest (J. & J.) payable at 
the W est Hudson C ounty Trust C o. in Harrison. Due yearly on July 1 
as follows: $5,000 from  1922 to  1931. inclusive; $6,000 from  1932 to 1940, 
inclusive; and $3,833 in 1941. Certified check for 2 %  o f the am ount bid 
for, required. Legality approved by John C. Thom son o f  Now Y ork  C ity .

E C TO R  C O U N T Y  (P. O. Odessa), Tex.— BOND OFFERING .— Sealed 
bids will be received at any tim e by J. T . Gross, C ounty Judge, for the 
$100,000 534 %  30-year serial coupon road bonds— V. 113, p- 753. D enom .
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 ̂l < m h > l e u  J»ii 1 1921 Lit I A: I payable at Austin, Odessa or 

llauowu* National Bank, N V bunded debt (including this Issue) Aug. 
I '> 1921, $160,000; sinking fund, $10,000; assessed value 1920, $2,800,000.

EDGE W OOD, A llegheny C ou n ty , Pa. /JOiV/i OFFERING.— \V. H. 
Garreu Swrelary will receive s>eai« d proposals until 7.20 p ni. Sept. 12 
lor *» nimu 5* bonds Denom. $1,000 Date Oct. 1 1921 Ini .1. Al 
J Due serially from 1920 to 1951, incl. Cert. check for SI,000, required.

E N TERPRISE C O N SO LID A TE D  SCH OO L D IST R IC T , Pike C o u n 
ty, Miss. BO \ L> OFFERING -Chas E Brumfield, Chancery Clerk 
p D Magnolia j , will receive sealed bids until 2 p m Sept. 5 for $4,000 

6C bonds Date Sept 1 1921 Principal and semi-annual interest pay
able at the office o f County Treasurer Due $200 yearly on Sept 1 from 
1922 to 1941, inclusive Certified check for $300, payable to above Clerk,

EUKE SCH OO L D IST R IC T , G ates C ou n ty , No C a ro ,— BOND 
OFFERING. 'Sealed proposals will be received by J. M . lilenn, Sec'y 

p O. 11 atesv il!c i, until 11 a m. Sept. 5 for $15,000 6% schoolhouse bonds. 
Date Sept. I 1921. Prin and senti-ann, im payable at the (b a se  National 
Bank, N. \ . Due in 20 years. Ceri cheek, on an incorporated bank or 
truat com pany, for 2% of bid, payable to the Treasurer, required. Legal 
proceedings and preparation and sale o f the bonds under the supervision of 
Bruce Craven, Esq., Trinity, N. C Legality approved by Caldwell and 
Raymond, Esq,, o f New York.

E VE RE TT, M iddlesex C ou n ty , Mass. LOAN OFFERING. Nathan 
Nichols, City Treasurer, will receive sealed bills until 3 p. in. Aug. 23 for a 
temporary loan o f $100,000. Denom. to suit purchaser. Due $25,000 
on April 15, M ay 15, June 15 and July 15 in the year 1922. These notes 
are engraved under the supervision o f and certified as to their genuineness by 
the Old C olony Trust (Jo. o f Boston, Mass. This Trust Company will 
further certify that the legality o f this issue has been approved by Messrs* 
Ropes. Dray, Boy den Al Perkins o f Boston, Mass., a copy of whose opinion 
will accompany t! e notes when delivered, without charge to the purchaser. 
All legal papers incident to this issue, together with an affidavit certifying 
to the proper execution o f the notes, are filed with the Old C olony Trust 
Com pany, where they can be inspected at any time.

F A IR F A X , Osage C ou n ty , O k la .— BONDS VOTED.— On Aug. 8. 
by 107 for to 57 against,11 $80,000 various city improvement bonds were 
voted.

275 for $500. Dale Sent. I 1921 Ini . M  S ft. Due as follows- $ 4 5 0
M i h I 1922 $0,000 M a r c h  I 1922 $6,500 Sept. 1 1922, $ 6, 50 0 M arch \  
uul ' iK 1 ><; '3 and 8 /.0 0 0  e ve ry  six m onths thereafter from  M arch 1 10‘>4 
u* pi i 1931 m l .  <v« . check or cash for 22.500 required. Bonds 
win ik* uouverea at the ( ourt House m W auseon on Sept. 10 1921.

> iOO Date Aug 15 1921 Due $1,500 on May 15 and $T000 
nnn Yv1 a t v ? 1,1 the years from 1922 to 1931, inclusive.< ,uuu vv a  Dill ei al, Patoka Township, bonds Denom 10 for $200 

,' " 1 10 ft>r ' >90 Da I 1921 00 on May 15 and
/\fu\ Tr,0S o,i  N<?v 16 111 each of the years from 1922 to 1926, inclusive, lo.uuu J r Nichter et al, Jackson Township, bonds Denom $650. 

Date July 15 1921 Due $650 each six months from May 15 1922 
to Nov 15 1931, inclusive.

In terest M . & N .

i St* Louis County, Minn. B O N D  OFFERING.— Sealed
buK will be received until S p m Sept. 6 by A W . fndihar. Village Clerk, 
loi- the  purchase of $200,000 tax free gold coupon refunding bonds at not 
i-.weeding.6 /, interest Denom. $1,000. Date July 1 1921. int. J. & J. 
Due yearly on Jan. I as follows $2,000, 1924 to 1926, incL; $11 000 1927 
ani l  $20,000, 1928 to 1936. incl These bonds were offered on June 28 
but not sold on that date, ail bids being rejected. ~ 
this issue) March 1 1921, $149,500. '
Cash on hand, general fund $7,061
$\l5 ()()0 000^ Total aS8eHse(l value $5,681,160. Actual value (est.),

GLF.NNVILLE SCHOOL D IST R IC T  (P. O. Glennville), Tatnall
County, Ga B O N D  O F F E R I N G  Addit ional information is at hand rela- 
tlve to the offering on Sept. 1 of the $30 000 6% tax-free gold coupon school- 
bldg. bonds (\ 113, p. 751) Proposals for these bonds will be received
imtd 12 in. on that day by ( ’ L Cowart, Chairman Board of Trustees. 
Denom. $1,000. Date Oct. 1 1921 Int. A. & ()., payable in New York. 
Due 810,000 ill 10 years, $10,000 in 20 years, and $10,000 in 30 years 
( ert. check lor $500, payable to the above official, required. Bonded debt 

15 i921, this issue only. Floating debt, $2,500. Assessed value. $750,000.

Bonded debt (excluding 
warrant, debt (add’l), $273,742 81. 

'3 . Cash on hand, water and light

FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport), Lake 
County, Ohio. — B O N D  O F F E R I N G — Until 8 p. ra. Aug 24 at the Plum 
Street School House, in Fairport Harbor, there will be sold to the highest 
bidder $14,000 6% coupon bonds Denom $1,000. Date April 1 1921. 
Principal and semi-annual interest (A Si O ) payable at the Cleveland Trust 
Co. in Palnesville, Ohio Due $1,000 yearly on April 1 from 1926 to 1939, 
inclusive Certified check for $500, drawn upon a solvent bank in Lake 
County, payable to the District Clerk, required. Purchaser to pay accrued 
interest.

FALL RIVER, Bristol County, Mass.— B O N D  S A L E . —-The following 
two issues of bonds offered on Aug. 17 were sold to Merrill, Oldham & Co. 
at 100.059 for 5s, a basks of about 4-99%-:
$95,000 Fall River School Loan, Act of 1921, bonds. Due $5,000 yearly 

on Aug. 1 from 1922 to 1936, incl., and $4,000 yearly on Aug. 1 
from 1937 to 1941, inclusive.

75.000 public improvement*loan No. 15 bonds. Due yearly on Aug. 1 
as follows; $8,000 from 1922 to 1920, incl., and *$7,000 from 1927 
to 1931, inclusive.

Date Aug. 1 1921. Bonds to be in registered form in denominations of 
$1,000 or multiple. Int. F. & A.

FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. North Kenova 
R. F. D. No. 1), Lawrence County, Ohio.— B O N D  O F F E R I N G .—  
Orin J. Likens, Clerk of the Board of Education, will receive sealed bids 
until 12 m. Sept. 6 for $6,000 6% school bonds. Denom. $500. Date 
July 1 1921. Prin. and semi-ann. int. payable at the Iron City Savings 
in Ironton. Due $500 yearly on July 1 from 1923 to 1934, incl. Cert, check 
for $100. payable to the Board of Education, required.

FERGUS COUNTY SCHOOL DISTRICT NO. 169 (P. O. Doretail), 
Mont.— B O N D  S A L E . — On Aug. 10 the State Board of Land Commis
sioners was awarded the $8,500, 6% school funding bonds— v 113 p 117— 
at par.

FLATHEAD COUNTY (P. O. Kalispell), Mont.— B O N D S  N O T  S O L D . 
— No sale was made of the 6% Free High School funding bonds, in an 
amount not to exceed $23,200, on July 18— A7. 112. p. 2789. A bid of 94 
was received from the Bankers Trust Co. of Denver.

FLATHEAD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Poison), 
Mont.— B O N D S  T O  B E  R E - V O T E D . — The Attorney-General holds that 
the $65,000 10-20-year (opt.) coupon school bldg, bonds— V. 112, p. 2000— 
must be re-voted.

FLOYD COUNTY (P. O R.ome), Ga.— B O N D  S A L E . — On Aug. 15 
the $216,000 5% coupon road bonds (V . 113. p. 753) were sold to J. H. Hils- 
man & Co. of Atlanta at 91.02 and int.. a basis of about 5.88%. Date 
Sept. 1 1921. Due $8,000 yearly from 1924 to 1950 incl. Other bidders:
The Robinson-Humphrey C o.. Atlanta______________________________ 90.81
Floyd County Bank, R om e_ ______________ _________________________ 90.50
Trust Company of Georgia, Atlanta_______________________________ ,-89 .975•

FOUNTAIN COUNTY (P. O. Covington), Ind — N O  B I D S . — N o bids 
were received on Aug. 5 for the $49,000 5% bonds offered on that date 
(V . 113, p. 439.)

FRAMINGHAM, Middlesex County, Mass.— N O T E  S A L E . — The 
$10,000 5%  coupon town notes offered on Aug. 15 (V. 113, p. 754), which 
are dated A ug.15 1921 and are due 1,000 yearly on Aug. 15 from  1926 to 
1935, inclusive, were sold to Brooke C . XJlman at 100.17, a basis o f about 
4 .98% .

FRANKLIN COUNTY (P. O. Union), Mo.— B O N D S  V O T E D . — On 
Aug. 2 $150,000 6%  5-20-year (opt.) court-house and jail bonds were voted 
by  3,411 to 1,051. Date of sale not yet determined.

FRANKLIN COUNTY SCHOOL DISTRICT NO. 1, Wash.— B O N D S  
O F F E R E D  B Y  B A N K E R S . — The $112,000 6% bonds, which were mentioned 
in V. 113, p. 203, are now being offered to investors to yield 6.25%  by 
Blyth, Witter & C o., and Ferris & Hardgrove, both o f Seattle. Denom. 
$1,000. Date July 1 1926. Due 85.000. 1930 to 1937, incl.; $10,000, 
1938 to 1943, inch, and $12,000 in 1944. optional after 1926. Net Bonded 
Debt (including this issue) $162,400. Assessed value, $3,283,728. Popu
lation (estimated), 4,000.

FRANKLIN SCHOOL TOWNSHIP, Wayne County, Ind.— B O N D  
O F F E R I N G . — Sealed bids will be received by  W . J. Curtis. Trustee (P. O. 
Fountain C ity  R . F. D .). until 2 p. m. Sept. 3 for $51,000 5 V>% school 
bonds. Denom. $90 for 8500 and 15 for 8400. Date Sept. 1 1921. Prin. 
and semi-ann. int. payable at the First National Bank, Richmond. Due 
$3,400 yearly on July 1 from 1922 to 1^36, incl. Cert, check for $250. 
payable to the above Trustee required. A  proper transcript o f the proceed
ings for the issue and sale of these bonds will be furnished by the Trustee. 
These bonds will be issued and sold to  provide funds for the construction 
o f a new' high school building within Franklin School Township and to pay 
for the installation o f a heating and ventilating system, a plumbing and 
sewerage system and for the electrical wiring for said building, and to  pay 
the other necessary costs and expenses incident thereto. Purchaser to 
pay accrued interest.

FULLERTON, Orange County, Calif.— BOND S A L E . — R. H. 
M oulton & Co. o f Los Angeles and San Francisco have purchased S2S0,000 
6%  tax-free bonds. Denom. 81.000. Date Sept. 1 1921. Prin. and 
semi-ann. int. (Al. & S.) payable at the office o f the City Treasurer. Due 
$7,000 yearly on Sept. 1 from 1922 to 1961, incl.

F i n a n c i a l  S t a t e m e n t .
Assessed valuation (non-operative property) 1920-21___________ $19,558,695
Total debt, including this issue_______________________ $507,550
Less water debt, including this issue__________________  353,900-
T ot alnet debt___________________________________________________ 153,650
Ratio o f net debt to assessed valuation, approximately---------------  % o f 1 %
Population, 1910 census__________   1,725
Population, 1920 census_________________________________________  4,415
Present estimated population___________________________________  6,000

FULTON COUNTY (P. O. Wauseon), Ohio.— B O N D  O F F E R I N G . —  
Sealed bids will be received by F. E. Perry, County Auditor, until 1 p. m. 
Sept. 3 for $137,950 I. C . H. N o. 297 road bonds. Denom. 1 for $450 and

o,Sf;y.NNT. C9 lJNTY (P °  Brunswick), Ga .— D E S C R I P T I O N  O F  
B O N D S .  F art her details are at hand relative to the sale o f the $40,000 5% 
tax-free coupon school bonds, awarded on Aug 2 to the Kobinson-Hum
phrey Co. o f Atlanta at 91.16 and Interest, a basis o f about 6 59% (V. 113 
P* 053). Denom $1,000 Date Jan 1 1920 Prin and semi-ann. int! 
(J. & J ) payable in Now York. Due $10,000 yearly on Jan. 1 from 1927 
to 1930 incl.

F i n a n c i a l  S t a t e m e n t .
Actual value (estim ated)......... ........ .......... ...... ..............................  _ $25 000 000
Assessed value for taxation, 1920_______________________________  13,838,687
Total bonded debt (including this issue)________________ _ _ _ 310 000
Sinking fund------------------------------------------------------------------------------  58,’ 123
N et bonded debt (approximately 1 ^ % ) ______  __ _ 251 877
Population, 1920 Census, 19,370; population, 1921 (estim ated)! 20^500

GRANT COUNTY (P. O. Canyon City), Ore.— B O N D  O F F E R I N G .—
Sealed bids will be received until 5 p m Aug 27 by Mabel McKern, County 
Clerk, for $100,000 6% road bonds, it is stated. Denom. $1,000. D ate 
Aug. 1 1921. Int. M . & N. Due Aug. 1 1951, optional on Aug. 1 as fol
lows: $22,000 1932 to 1935 incl. and $12,000 1936. Cert, check for $5,000 
required.

GREENFIELD SCHOOL DISTRICT, Kern County, Calif.— N O
B I D S  R E C E I V E D . — N o bids were submitted for the $16,000 6%  coupon 
school bonds on Aug. 8 (V. 113, p. 654).

GROVE CITY, Mercer County, Pa.— B O N D  O F F E R I N G . — L . L.
M cK ay , Borough Secretary, will receive sealed bids until 1:30 p . m. Aug. 22 
for $40,000 5%  borough bonds. Denom. $1,000. Date Oct. 1 1921. 
Int. A. & O. Due on Oct. 1 as follows: $4,000 in 1924, 1926, 1928, 1930, 
1932, 1934, 1936, 1938 and 1940. Certified check for $1,500 required.

HALIFAX COUNTY (P. O. Halifax), No. Caro.— B O N D S  O F F E R E D  
B Y  B A N K E R S . — Kauffman-Smith-Emert & C o., and Whitaker & C o., 
both o f St. Louis, are offering to investors at par and interest, $150,000 6%
tax-free bonds. Denom. $1,000. Date July 1 1921. Int. semi-ann. 
payable in New York. Due yearly on July 1 from 1931 to 1940. incl.

F i n a n c i a l  S t a t e m e n t .
Assessed value o f taxable property 1920________________________ $48,228,971
Total bonded debt, including these bonds_______________________  650,000

Population, 1920 census, 43,766.
Net debt less than l \ i %  o l  Assessed valuation.
HAMILTON, Butler County, Ohio.— B O N D  S A L E . — A. G. Becker

& C o. were the successful bidders at 100.409, a basis of about 5-944% for 
the $40,000 6%  coupon street improvement bonds offered on Aug. lo — V. 
113, p- 555. Date July 1 1921. Due $4,000 yearly on July 1 from 1926 
to 1935, inclusive.

HANCOCK COUNTY (P. O. Findlay), Ohio.— B O N D  O F F E R I N G . —
J. R . Hanrahan, County Auditor, will receive sealed bids imtil 1 p. m. 
Aug. 23, for $11,500 6%  bonds. Denom. 1 for $2,000: 1 for $1,500 and 
8 for 81,000 each. Date Aug. 15 1921. Prin. and semi-ann. int. payable 
at the County Treasurer’s office. Due yearly on Aug. 15 as follows: 
$1,000 from  1922 to 1929, incl; $1,500, 1930 and $2,000 in 1931. Cert, 
check drawn uopon some solvent bank for $200, required. Purchaser to 
pay accrued interest.

HARRODSBURG, Mercer County, Ky.— B O N D  S A L E . — The Harris 
Trust & Savings Bank of Chicago was the successful bidder on Aug. 16 for 
the $100,000 6 %  1-20 year serial water works impt. bonds— V. 113, p. 
754— at 101.55and bonds. Denom. $500 and $1,000. Date Sept. 1 1921.

HARRISBURG, Dauphin County, Pa .— B O N D  O F F E R I N G . — C. W  
Burtnett, Superintendent o f Finance, will receive sealed proposals until 
12 m. Sept. 13 for $800,000 5%  coupon (with privilege o f registration) city 
bonds. Denom. $1,000- Date July 1 1921. Principal and semi-annual 
interest (J. & J.) payable at the City. Treasurer’s office. Due yearly on 
July 1 as follows: $25,000 in 1922 and 1923; $30,000 in 1924; $25,000 in 1925 
and 1926; $30,000 in 1927; $25,000 iu 192S and 1929; $30,000 in 1930; 
S25.000 in 1931 and 1932; $30,000 in 1933; $25,000 in 1934 and 1935; 
$30,000 in 1936;$ 25,000 in 1937 and 1938; 830,000 in 1939; $25,000 in 1940 
and 1941; 830,000 in 1942; $25,000 in 1943 and 1944; $30,000 in 1945: 
$25,000 in 1946 and 1947; $30,000 in 1948; $25,000 in 1949 and 1950; and 
$30,000 in 1951- Each proposal must be accompanied by cash or certified 
check, payable to the order o f City Treasurer, Harrisburg, Pa., for 2% o f 
the par value o f bonds wanted. Delivery o f bonds to be made at the 
office o f the City Treasurer, Harrisburg, Pa., on or about Sept. 15 1921. 
Bonds will be engraved under the supervision of, and certified as to their 
genuineness by  the U. S. M tge. & Trust C o., o f New York City, and the 
legality approved by Messrs. Townsend. Elliott & Munson, Esqs . o f  Phila
delphia, Pa., whose opinion, or duplicate thereof, will be delivered to the 
purchaser without charge. N o bids considered for less than par and accrued 
interest from July 1 1921 to date o f delivery The right is reserved to reject 
any or all bids, and to allot the bonds. For printed form o f proposal and 
circular o f particulars, address the above Superintendent.

HARRISON COUNTY (P. O. Coryclon), Ind.— B O N D S  N O T  S O L D .—
The $52,000 5% bonds offered on Aug. 9 (V. 113, p. 654) were not sold.

HARRISON COUNTY (P. O. Marshall), Tex.— B O N D S  N O T  S O L D . —
N o sale was made o f an issue o f 8319,000 road bonds on Aug. 12.

%

HARRISON SCHOOL TOWNSHIP (P. O. West Middleton), Howard 
County, Ind.— B O N D  S A L E . — The 812,500 6 ‘ , bonds offered on Vug 15 
(V. 113. p. 555) were sold to E. L, Daner. Date Aug. 15 1921. Due 
$1,250 yearly on Aug. 15 from  1922 to  1931, inclusive.

HARTSVILLE. Darlington County, So. Caro. — B O N D  E L E C T I O N . 
— On Aug- 25 $15,000 refunding. 831,000 water works plant $2 1.000 sewer
age system and 8110.000 street and sidewalk im pt. bonds will be voted upon.

HAYW ARD SCHOOL DISTRICT, Alameda County. Calif. BOXD
S A L E . — On Aug. 8 the 8 1SO.000 6 ‘ 24 1-8-year (aver > school bonds 
V 113, p. 654— were sold to E.  11 Rollins & Sons and National Oit> Co . 
jointly, at 103 32 and interest, a basis o f about 5 74' Date Jul\ l 19- 1 
Duo yearly on July 1 as follows: $4,000 1927 to 1931, Incl.. $5,000. 1932
to 1951, incl.. and $6,000, 1952 to 1961, inclusive.
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HELENA SC H O O L D IS T R IC T  NO. 1 (P. O . H e le n a ), U w U  and 

CInrk C o u n ty , M on t. BOND OF FI', l it  NO . Thom as M .G oodw in  
D istrict (dork, will roooivo wealed bids until S p. in. Nop* ■ I .' lor $24 ,90b 
t>% fund Inf? bonds. Donom s. 21 for $1,000 and I lor $000. D;i,to ‘ L • | > (,. I 
1021. lot. payable semi-annually on Jan. I and July I In each yuar(exuopt 
that the first coupon shall be for tho interest from dale <>t deliver to Jan I 
192,?) as evidenced b y  interest coupons attached thereto. Due $5,000 each 
voar beginning Ian I 10 >7. In immorlcal order lowest, number first and 
redeemable as provided by law. Cert, check for $250 required. No bid 
will be accepted for less than par.

H ELENA S C H O O L  D IS T R IC T  NO. 1 (P. O . H e len a ), L -w ia  F, (d a rk  
C o u n ty , M on t. BONDS AUTHORIZED.-  The M ontana “ Roeord- 
Horalcl'* o f  Aug. 9, says: . , ,

“ An issue o f  $150,000 refunding bonds was authorized by a resolution 
passed by the Helena school trustees at their regular meeting M onday n ig h t.  
The bonds will bear interest at 6%  and will be In serial form. They will 
take up 20-year bonds in like am ount maturing .January I 1922.

This issue*will be payable at the rate o f $15,000 annually, beginning Jan. 
l 1933. The date on which bids w ill be received will be fixed later 
H EM PSTEAD  (T ow n ) U NIO N  FREE S C H O O L  D IS T R IC T  NO. 12 
(P. O . L v n b ro o k ), N assau C o u n ty , N- V . BOND SAFI'!. The $85,000 
bonds offered on Aug. 12 (V . 1 Id, p. 654) were sold to the .Bank o f  Kook 
ville Centre at 100.10 for 6s, a basis o f  about 5 .99 % . Date July i 1921 
Due $1,009 July 1 1923: $4,000 July 1 1924 and $5,000 yearly on July I 
from 1925 to 1940, incl.

H E N D R IC K S  C O U N T Y  (P. O . D an ville ), In d . NO B ID S,— N o bids 
were submitted on Aug. 15 for the tw o issues o f 5%- bonds aggregating 
$23 ,000 , which were offered on that date— V . 113, p. 654.

H E N R Y  C O U N T Y  (P. O . M artin sv ille ), V a .— BOND OFFERING 
Further details are at hand relat ive to  the offering on Aug. 29 o f the $425,000 
6 %  tax-free coupon permanent im pt. road bonds V. 113. p. 754. Pro
posals for these bonds will be received until 12 m. on that day b y  T . C . 
M atthews, Clerk Board o f Supervisors. Denom . $100 or multiple thereof 
to suit purchaser. Date O ct. 1 1921. Int. A . & O. payable at the C ounty 
Treasurer’s office. Duo Oct. 1 1955. Cert, check for 2%  required. The 
bonds were voted  b y  1.154 to 154 on June 28 1921. Official circular says: 
••The county has never defaulted in the paym ent o f interest or other obliga
tion . N o controversy or litigation is pending or threatened affecting the 
validity o f this or any* other issue o f the bonds o f the county, its boundaries 
or the title to any o f its property. The legal steps for authorizing this 
issue, and the issue itself are taken with the advice and supervision at 
every step o f a com petent attorney, and the authority therefor is affirmed 
by the Circuit C ourt o f this county under the laws o f Virginia prescribing 
the procedure for such bond issues.”  The validity o f the bond issue will 
also be passed on by  Jno. C .Thom son  o f  N . Y - Bonded debt (excluding 
this issue), $160,000: floating debt, $50,000; assessed value 1921, $6,576,441; 
tax rate (per $1,000). $31-00.

H IG H L A N D  P A R K  (P. O . D a llas), D allas C o u n ty , T ex .— DESCRIP
TION OF BONDS.— The $100,000 6%  gold coupon  street im pt. bonds, 
recently voted  V. 113, p . 654— are in denom . o f $1,000 and are dated 
Aug. 1*1921. Int. payanle in N ew  Y ork  or Dallas. D ue $5,000. yearly on 
Aug. 1 from  1927 to  1946, incl. Bonded D ebt including this issue, Aug. 15 
1921, $236,000. Sinking fund $7,000. Assessed value, 1921, $8,381,000. 
Total tax rate (per $1,000), $21.50.

H IG H L A N D S  S PE C IA L R O A D  A N D  B R ID G E  D IS T R IC T , P a sco  
C o u n ty , F la .— BOND OFFERING.— A . J. Burnside, Clerk Board o f 
County Commissioners (P. O D ade C ity ) , will receive sealed bids until 12 m. 
Sept. 5 for $750,000 negotiable coupon bonds (V. 112, p. 2789). The bonds 
will be dated July 1 1921 and bear interest at the rate o f  5%  per annum, 
payable semi-annually on Jan. 1 and July 1 o f  each year, and are payable 
serially beginning July 1 1923 and running to July 1 1946, payable at the 
National Park Bank, N . Y . Denom . $1,000- Cert, check for $1,000, 
payable to J. M . M itchell, Chairm an Board o f  C ounty Commistioners, 
required.

H O L L Y , P row ers C o u n ty , C o lo .— BOND SALE.— The Bankers Trust 
C o ., o f  Denver, on Aug. 9 was awarded $25,000 6 %  10-year water bonds at 
94.78.

H O N E Y  C R E E K  S C H O O L T O W N S H IP , V ig o  C o u n ty , In d .— BOND  
OFFERING.— Edwin R . Halstead, Tow nship Trustee, will receive bids 
until 3 p. m. Sept. 3 for $75,000 6%  bonds. Denom . $1,000 D ate Sept 
1 1921. Int. J. & J. D ue $3,000 on July 1 1922 and $4,000 yearly on 
July 1 from  1923 to 1940, incl. Purchaser to pay accrued interest.

H U N T IN G T O N  P A R K  U N IO N  H IG H  S C H O O L  D IS T R IC T , L os  
A n geles  C o u n ty , C a l i f .— BIDS.— The following bids were also received 
on Aug. 1 for the $75,000 6%  school bonds awarded as stated in V . 113, p. 
754:
California B ank__________ $75,301 5 0 JWm. R . Staats C o ______ 1
Citizens’ N ational Barns._ 75,300 00|Blyth, W itter & C o _____j $75,017 50

H U R LE Y  S C H O O L  D IS T R IC T  (P. O . H u r le y ), Iro n  C o u n ty , W ise .
— BONDS VOTED.— An issue o f $40,000 school b ldg, bonds has been voted  
b y  42 to 21, it is stated.

ID A H O  (S ta te  o f ) .— BOND O FFE R IN G — Proposals will be received 
until 10 a. m. Aug. 23 by  D . F. Banks, State Treasurer (P. O. B oise), for 
the $2,000,000 5%  State highway bonds— V 113, p. 654. Denom . to 
suit purchaser. D ate Jan. 1 1921. Principal and semi-annual interest, 
payable in N ew  Y ork  exchange in the o ffice  o f  the State Treasurer, or at 
the Equitable Trust C o ., N . Y . D ue Jan. 1 1941, optional on or after 
Jan. 1 1931. Certified check for $40,000, payable to the State Treasurer, 
required. Printed or lithographed bonds will be furnished by the State. 
The Idaho Supreme C ourt’s opinion that the above bonds are valid and 
that the A ct o f  Legislature providing for the em ploym ent o f a fiscal agent 
to dispose o f  the bonds is constitutional was given in V . 112, p. 2443-

JA C K SO N  T O W N S H IP  R U R A L  S C H O O L  D IS T R IC T  (P. O . U n ion  
C ity ), D arke C o u n ty , O h io .— BOND O F FE R IN G — Thos. Am burn, 
Clerk, will receive bids until 1 p. m A ug 31 for $15,000 6%  bonds. Denom . 
$500. D ate Aug. 31 1921. Int. M . & S. D ue $500 each six m onths from  
March 1 1923 to Sept. 1 1937, incl. Cert, check drawn upon a solvent 
bank for 5%  o f  the am ount bid for, payable to Thos. Am burn, Clerk, 
required. Purchaser to pay accrued interest.

JASPER C O U N T Y  (P. O . R en sse la er ), In d .— BOND OFFERING.—  
John T . Biggs, C ounty Treasurer, will receive bids until 2 p. m. Aug. 23 
for $13,000 6%  R . H arvey Putt et al. bonds. Denom . $650 D ate M a y  11 
1921. Prin. and semi-arm. int (M . & N .) payable at the C ounty Treas
urer’s office. D ue each six m onths beginning N ov  15 1922. A  like 
am ount o f bonds was offered on Aug. 16-— V. 113, p. 754.
T  C O U N TY (P . O . R en sse la er ), I n d.— BOND OFFERING.—
John r . Biggs, County Treasurer, will receive bids until 1 p. m. Sept. 5 
for $230,775 13 6%  John P. Ryan et a l., Drain, Cause N o. 3477 bonds. 
Denom  1 for $1,275 13 and 659 for $500 each. D ate June 1 1921. Int. 
semiannualJy. Due $33,775 13 June 1 1922 and $32,500 yearly on  June 
from  1923 to 1931, inclusive.

JO N E S C O N S O L ID A T E D  S C H O O L  D IS T R IC T , P ike C o u n ty ,
Mini*. BOND OFFERING  Until 2 n in Sept. , ( ’ban K Brum field, 
Chancery Olerlt (P O M agnolia), will ceive sealed proposals for $6,000 
0%  bonds. Date Sept 1 J921 Prin. and nmui ami. int payable at the 
o ff ice o f  tho C ounty Treasurer Due $300 yearly on Sept J from 1022 to 
1941, incl. Cert, check for $300, payable to above clerk required

K E N D A LL VILLI*. S C H O O L  C IT Y  (P. O . Kendnllville), N oble  
C o u n ty , Ind. BOND OFFERING. Heeled proposal:, will be received by 
the Board o f  School Trustee?, for $35,000 6%  coupon school bond:, until 
10 a. in Sept. 2. Denom $500 Date Sept 3 1921 Prin and semi- 
a,nil hit. (M «Sc S.) payable at Cam pbell Sc Feller Bank, Kendall ville 
Dun Sept. 3 1926. T h oho bonds aro issued for the purpose o f providing 
funds for the purpose o f Improvement, betterment ami extension and the 
making o f  repairs and additions to the heating plant at the high school 
building. L N*. Digglns, Sec'y . Purchaser to pay accrued Interest.

K E R T  C R E E K  D R A IN A G E  D IS T R IC T  (P . O . B a b co c k ), W ood  
C o u n ty , W ine. BOND SALE  An issue o f  $17,700 6%  tax-free bonds 
has been sold to Porcival Brooks C offin  o f  C hicago. Donoms. $500 and 
$ 100. D ate Jan. 1 1920. Int. semi-arm payable at the National Barikof 
the Kopublic, Chicago. Due yearly on July I an follow:;: $2,000 1925 to 
1932, incl., and. $1,700 1933 Total D ebt $114,100.

K I N G M A N ,  F o u n t a i n  C o u n t y ,  I n d .  B O N D  O F E E R I N G  J M .  
Lewis, Tow n Treasurer, will receive bids unit! I p. m Aug. 27 for .$9,500 
5%  electric lighting plant and system  bonds. D enom . $500. Int. J. $ J. 
payable at the above Treasurer’s office.

K IO W A  C O U N T Y  S C H O O L  D IS T R IC T  NO. 9 (P. O . B ra n d o n ), 
C o l o .  BOND SALE. An issue o f $32,000 6%  10-year school-building 
bonds was awarded to the International Trust C o. o f  D enver, on Aug. 15.

K IR K S V IL L E , Adair C o u n ty , M o .— O FFIC IA L VOTE. The official 
vote polled on July 26 upon the proposition to issue $285,000 water extension 
bonds— V. 113, p. 654— was 6 8 0 “ for”  to 8 1 0 “ against.”

K N O X V IL L E , K n o x  C o u n ty , T e r m . — M A Y  QUESTION SCHOOL 
BONDS .— The K noxville “ Journal-Tribune”  o f  July 23 said:

“ Validity o f  the proposed $609,000 bond issue for school im provem ents 
should it be approved by voters in the referendum election o f  Sept. 8 
(V. 113, p. 204), m ay be questioned as the result o f  a legal technicality 
which has arisen.

“ The enabling A ct was drawn at the instance o f  the C ity  Com m ission 
and later changed by the Board o f  Education, according to Commissioner
C . G . W ayland, the stipulation being made that the ordinance authorizing 
the bonds should be passed not later than M a y  1.

“ C ity officials say they had no knowledge o f  this change until C ity  
Attorney R oy  H . Beeler secured certified copies o f  the Knoxville bills 
after adjournm ent o f  the Legislature and discovered the provision.

“ B y holding an adjourned session the C ity  Commission managed to 
introduce and pass on first reading the enabling ordinance before M ay 1. 
It is now contended that the bonds will not be valid because it was im 
possible to enact the ordinance before M a y  1 .”

L A K E  A R T H U R  D R A IN A G E  D IS T R IC T  (P. O . Lake A rth u r ,  
Chaves C o u n ty , N. Mex.— BOND SALE.— Percival Brooks C offin  o f  
Chicago has been awarded $31,500 6%  tax-free bonds. D enom . $500 and 
$100. D ate Sept. 1 1920. Prin. and semi-ann. int. (M . & S.) payable 
in Chicago. D ue $2,100 yearly on Sept. 1 from  1922 to 1936, incl. T ota l 
Bonded Indebtedness $210,000.

L A K E  C O U N T Y  (P. O . Crow n P oin t) , In d .— NO BIDS.— N o bids 
were subm itted on A ug. 16 for the tw o issues o f  5%  bonds, aggregating 
$53,500, which were offered on that date.— V . 113, p. 754.

L A R A M IE  C O U N T Y  S C H O O L  D IS T R IC T  N O . S (P. O . Egbert),  
W y o .— BOND OFFERING.— A t 2 p. m. Sept. 10 $8,000 6%  serial funding 
bonds will be offered for sale. D ate Aug. 1 1921. Tnt. (F. & A .) payable 
with principal at K ountze B ros., N . Y . D ue $1,000 annually beginning 
Feb. 1 1923. D enom . $1,000. B ids less than par will not be considered.
F . T . Klugherz, Clerk.

LEE C O U N T Y  S U P E R V IS O R S ’ D I S T R I C T  N O . 3, Miss.— BOND  
OFFERING.— John M . W itt Clerk Board o f  C ounty Supervisors (P. O. 
Tupelo) will sell at public auction on Sept. 5 $100,000 6%  road bonds. 
D enom . $1,000. Int. semi-ann. Cert, check for $1,000, required.

L E O N IA , Bergen C o u n ty , N. J.— BOND OFFERING.— H . D . Ford, 
Borough Clerk, will receive sealed bids until 8 p . m .  Sept. 6 for an issue o f 
6%  coupon or registered park bonds not to  exceed $88,000. D enom . $1,000. 
D ate Sept. 1 1921. Prin . and semi-ann. int. (M . & S.) payable at the First 
N ational Bank in Leonia. Due yearly on Sept. 1 as follow s: $2,000 from  
1922 to  1953, incl. and $3,000 from  1954 to  1961, incl. C ert, check for 
2%  o f the am ount b id  for. required. The bonds are to  be prepared under 
the supervision o f the United States M ortgage & Trust C om pany o f New 
Y ork  C ity , which will certify  as to  the genuineness o f the signatures o f the 
town officials and the seal impressed thereon. Legality will be approved 
b y  W akelee, Thornall & W right o f  N ew  Y ork . Purchaser to  pay  accrued 
interest.

L E W IS  & C L A R K  C O U N T Y  S C H O O L  D I S T R I C T  (P. O. H elena),  
M on t.— BOND OFFERING.— On Sept. 12 $150,000 6%  refunding school 
bonds will be offered for sale at not less than par. These bonds mature 
$15,000 annually beginning in 1933.

L IB E R T Y  C O U N T Y  (P. O . Bristol), F la .— BOND OFFERING.—  
J. E . Roberts C ounty Superintendent and Secretary to  the Board o f  Public 
Instruction, will receive bids until Sept. 5 for $23,000 8%  coupon warrants, 
issued under authority o f Chapter 8548, Laws o f F lorida. D enom . $1,000. 
D ate Sept. 5 1921- Int. M . & S. Due on Sept. 1 as follows: $5,000 1926 
and $6,000 in each o f the years 1931, 1936 and 1941. Bonds payable 
at the office o f the C ounty Superintendent o f  Public Instruction .

L IB E R T Y  S C H O O L  T O W N S H I P ,  F u lton  C o u n ty ,  Ind .— BOND  
OFFERING.— James M . M ills, Tow nship Trustee, will receive bids until 
1.30 p. m. Sept. 10 for $50,000 6%  bonds. Denom . $1,666 2-3. D ate 
July 1 1921. Int. J. & J. D ue $1,666 2-3 each six m onths from  July 1 
1922 to July 1 1937, incl. at the Fulton State Bank in Fulton, Ind.

L IC K IN G  C O U N T Y  (P . O . N ew ark ), O h io .— BOND OFFERING.—  
Fred S. W ilson, C ounty A uditor, will receive sealed proposals until 12 m . 
Aug. 25 for $84,5C0 6%  coupon  bonds, $39,000 be in g 'p rop erty  owner’s 
share and $45,500 is the portion  o f H artford and Bennington Tow nships 
for the improvem ent o f  4.2 miles o f C ounty R oad N o. 2 in said townships. 
D enom . 1 for $4,500 and 16 for $5,000 each. D ate Sept. 1 1921. Prin. 
and semi-arm. int. ( M .  & S.) payable at tho C ounty Treasurer’s office. 
Due each six m onths as follows: $4,500 Sept. 1 1923 and $5,000 from  M ar. 1 
1924 to  Sept. 1 1931, incl. Cert, check for 2 %  o f the am ount bid for, 
payable to the president o f the Board o f Com m issioners, required. Pur
chaser to  pay accrued interest.

L IN C O L N  C O U N T Y  (P. O . O m a h a) ,  N e b .— BONDS D E F E A T E D  —  
R ecently $165,000 bonds were defeated.

J E F F E R S O N  C O U N T Y  (P. O.  M a d i s o n ) ,  I n d . — BOND OFFERING .—  
S. O. Bovard, County Treasurer, will receive bids until 10 a. m. to-day 
(Aug. 20) for $0,520 4 ^  %  Edw ard Lanham et a l., M ilton  Tow nship bonds. 
Denom . $326. Date July 5 1921. Int. M . & N . D ue $326 each six 
months from  M ay 15 1922 to  M a y  15 1931, inclusive.

J E R S E Y  C I T Y ,  H u d so n  C o u n ty , N. J .— BOND OFFERING .—  
James J Gannon, Jr.. Director o f  Revenue and Finance, will receive 
sealed bid until 12 m. Sept. 7 for the following 5 K  %  coupon or registered 
bonder.-o‘ to '-xceed the amount': stated:
$2,275,000 general improvement bond :. Due yearly on Sept. I as follows:

862,000 from 1922 to 1939, inch and $61,000 from  1940 to 
1958, incl.

Due  yearly on Sept. | as follows: $49 ,000form  
incl. and 848,000 from 1942 to I960, incl.
8 ep f. J 1921* Prin. and semi-ann. int. (M . Sc $ .) 

suror’s office . Cert, check for 2%  o f  the am ount 
C ity Treasurer, required. The successful bidder 

•bed with t he. opinion o f  Hawkins, DelafieJd Sc Longfellow  o f  
b y. that the bond:-, are binding and legal obligations o f the 

will be prepared under the supervision o f  the- United 
states M ortgage Sc 'i rust C o ., which will certify as to the genuineness o f  the 
signature, o f the officials and the so iJ impressed thereon.

J O N E S B O R O  G R A D E D  S C H O O L  D I S T R I C T  (P. O .  J o n e s b o r o ) ,  
Lee C o u n t y , N o .  C a r o .  BOND OFFERING. J. li. Dalrym ple. Socre- 

A'iry, will receive sealed bids until 12 m. Aug. 24 for $10.00*0 6%  20-year 
coupon bonds. Denom . to suit purchaser. Int. semi-ann.

1,892.000 water bond?
1922 to J 941 

Denom . %\ ,000. i)at 
payable at the C ity Tre; 
bid for, payable to the 
will be furnj 
New York ( 
township. The bond?

L O N G  B E A C H  C I T Y  S C H O O L  D IS T R IC T , Los Angeles, C ou nty  
Calif .— BOND OFFERING.— Until 11 a. m . Sept. 6 L . E . Lamp ton, County 
Clerk and ex -officio  Clerk Board o f  C ounty Supervisors (P. O. Los Angeles), 
w ill receive sealed proposals for $1,465,000 6%  bonds. D enom . $1,000. 
D ate Sept. 1 1921. Prin. and semi-ann. int. payable at the office o f 
C ou nty  Treasurer. D ue yearly on Sept. 1 as follow s: $30,000 1922, $33,-
000 1923, $36,000 1924, $39,000 1925, $42,000 1926, $45,000 1927, $48,000 
1928, $51,000 1929, $54,000 1930, $57,000 1931, $60,000 1932 and 1933, 
and $70,000 1934 Ut 1946, inch Cert, or cashier’s check for 3%  o f  the 
am ount o f  said bonds, payable to  the Chairm an Board o f C ounty Super
visors required. Purchaser to  pay accrued interest. Bonded debt, $801,- 
000; assessed value o f  taxable property 1920, $46,680,145; population 
(estim ated), 80,000.

L O N G  B E A C H  C I T Y  H IG H  S C H O O L  D IS T R IC T , Los Angeles  
C o u n ty ,  Cal i f . BOND OFEERING.— L. E . L am pion , C ounty Clerk and 
ex -o fficio  Clerk Board o f  C ounty Supervisors (P. O. Los Angeles), will 
receive sealed proposals for $435,000 6%  bonds until 11 a. m . Sept. 6. 
D enom . $1,000. D ate Sept. I 1921. Prin. and semi-ann. int. payable 
at the o ffice  o f  C ou nty  Treasurer. Due yearly on Sept. 1 as follows: 
$10,000 1922 and 1923, $1 1,000 1924, $12,000 1925, $13,000 1926, $14,000 
1927, $15,000 1928, $16,000 1929, $17,000 1930, $18,000 1931, $19,000 1932 
and $20,000 1933 to 1946, incl. Cert, or cashier’s check for 3%  o f  the 
am ount o f  said bonds, payable to the Chairman Board o f  C ounty Super
visors required. Purchaser to pay accrued interest. Bonded debt, $420,- 
000: assessed value o f taxable property 1920, $46,680,145; population 
(estim ated), 80,000.
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LOS B A N O S , M crciii1 C<a u n t y , Cialif. HON D  OFF ERING. Searcy 1).

l o  Pha il. C ity  ( Jerk, wi11 receive sea led bids until 8 p. m. A ugL 24, it is
^ated for $22,5 32 60 8 fire pr<jteicbion bo 1ids. De no m s. $1, 000, $ 100
ud $5. L26. D lL It* A llg 3 1921 1at. J . Ac J . Dm3  $2,253 26 yearly
n July 2 from  H)22 to l 9>31 , incl us ivi

M cC()O K , R j d W ill 1IV C'Jun cy, N eb. 4BOND OFF EKING! —Sealed
ids wilil be entei'tained mt,il 8 p Seat. 5 by O . F . ML os*. C b y  C lerk,
)T $10 ),Q90 6% i n torse di 1 u pa v i 1 and for ;•t l) P TO X11 LIlately $25 0,009 7%
aviug District INo. 2 b liltL  Da O ct. 1 1(921. In t. A. Sc O . payable
b o f  fie 0 o f  Goutby Tre aSUrer. Due► O ct. 1. 1[911, optJon d afi a■v 5 or JO
ears. 1:iidtier sho uId bid 1;>01,'h op  do as. Cert, c he k for 5%  o f bid requ ired .
’he boinds are cci1 u po 11 b0ndis.

M c M I N N V I L L E ,  Y a m h ill  C o u n t y ,  O r e . — BOND S A L E — R ecen tly  
tile foliowing bonds wore sold  at par and accrued interest 
$3,272 56 6%  general street bonds to the V U Dennis C onstruction  C o 

Date April 1 1921 Int semi-ann Due April 1 1934 
and 1935

5,627 47 6 %  im pt bonds to the V R Dennis C onstruction  C o Date 
April l 1921 Int semi-ann Due April l 1931, optional 
after l year

3,782 95 bonds to Cummins Sc La Pointe.
M A D I S O N  S C H O O L  T O W N  S H I  P P. O .  E l w o o d  R.  F. D.  No .  5) ,  

T ip t o n  C uu t t y ,  In d . BOND SALK  Thi- $1 20,000 6 %  school bonds 
offered  on Aug. 2 (V 113. p l l h  were s o ld  to TV B Bernard, M uncie, Ind ,
; II) > 107 a basis o f  abou*. 5 .9s % Date duly I 1921 D ue yearly on  
. i l  l as follows: $1,590 1922 S 0 >4. 1923 to 1931. inch; $3,503. 1932

< 1934, inch, and $9,009 in 1935 and 1936
M A H N O M E N  C O U N T Y  rp. O.  M a h o n o m e n ), M i n n .  BOND SALK. 

I’hc Drake Ballard C o. o f M inneapolis was awarded on Aug. II $25,000 
6 %  funding bonds at 96.50, a basis o f abou t 6 .3 6 % . D enom . $1,000. 
D ate Aug. 1 1921. in t . F. & A. Due Aug. 1 1936

M A L A G A  S C H O O L  D I S T R I C T .  F r e s n o  C o u n t y ,  C a l i f .  -D E S C R IP 
TION Ob' BONDS  The $48,000 6 school  bonds, which were purchased 
at par and interest at a private sale b y  the C itizens N ational Bank o f  Los 
Angeles oil July 19 V 113, p. 655 are described as follow s: D enom . 
$1,000 D ate Tune 29 1921 Prin and semi-ann. int. (J. & 1).) payable 
at the C ounty Treasurer's o ffice . Due $3,000 yearly on June 29 from  1922 
to 1937. incl.

M A M A R O N E C K ,  W e s t c h e s t e r  C o u n W ,  N. Y .— BOND OFFERING . 
Frederick M. 8 hernian. 'Town ( ’Lck. will receive sealed proposals until 
S.30 p. m. Aug 22 at 6 Elm St-.. M am aroneck for the purchase o f  $123,009 
6 t coupon (with privilege o f  registration! sewer district bonds. D enom . 
$1,099. Date Jillv l 1921. P**ln. and sem i-ann int. (J. & J.) payable at 
the First N ational Rank in M am aroneck. D ue $4,000 yearlv on July 1 
from  1922 to 1951, irvl. (Vr-t. cho *k for 2 %  o f  the am ount b 'd  for, drawn 
upon an incorporated bank or tru b com pany, payable to the above tow n, 
required. *

The successful bidder will be furnished wfcth the opinion o f  Hawkins. 
Delafield & Longfellow  o f  N ow  Y ork  C ity , that the bond ; are binding and 
legal obligations o f  the tow n; payable in (he first instance from  assessments 
and not from  a gene - d tow n tax, which, how ever, m ay be levied if there is 
a  shortage in the prim ary fund*.

The bonds will be prepared under the suoervisoin o f  the U nited States 
M ortgage & Trust C om pany, which will certify  as to the genuineness o f  the 
signatures o f  the officials and the seal impressed thereon.

These bonds are the first installment o f  bonds which will be issued to pa> 
the cost o f  a sewer system  and outlet sewer in Sewer D istrict N o . 1 o f  the 
T ow n  o f  M am aroneck. Purchaser to pay accrued interest.

M A N H A T T A N  B E A C H  C I T Y  S C H O O L  D IS T R IC T , Los Angeles  
C o u n t y ,  Calif. -BOND O FFE R IN G — Until 11 a m  Aug. 22, L. E. 
Lam pton, C ounty Clerk (P. O Los Angeles), will receive proposals for 
$34,000 6%  school bonds, which were offered unsuccessfully on April 4—» 
V. 112. p. 165'> Do a cm . s i ,  0 9 ). D are April l 1921. Prin. ana sem i-
ann. int. payable at the o ffice  o f  the C ou nty  Treasurer. Due yearly on 
A oril l as fallows: $1,099, 1923 to 1925. incl.; $2,009. 1926 to 1930, incl.;
$3,000, 1931 to 1937, incl. Cert, or cashier’s check  for 3%  o f  the am ount 
o f  bonds bid for. payable to the Chairman Board o f  C ounty Supervisors 
required. Purchaser to pay accrued interest. Bonded D ebt, $16,000. 
Assessed value o f  taxable property, 1920, $1,014,110 Population (e s t .), 
1.200.

M A R IA N N A , Jackson C o u n ty , F la .— BONDS N O T  SOLD .— N o sale 
was m ade o f  an issue of $40,000 6%  30-year street paving bonds on  Aug. 5. 
D ate July 1 1921 Prin and semi-ann. int. (J. & J.) payable at the 
H anover N ational Bank, N . Y .

M A R T IN S  F E R R Y  C I T Y  S C H O O L  D IS T R IC T  (P. O. M a rtin s  
Ferry), B elm on t C o u n ty , O h io .— BONDS VO TED .— A t a recent election  
an issue o f  high-school-building bonds was voted , the vote  being 1,526 

*for”  to 859 “ against.”
M EM P H IS, T e n n . -BO N D  OFFERING .— Sealed bids will be received 

until 2.30 p. m . Sept. 6 for the follow ing coupon bonds b y  C . C . Pasby, 
C ity  Clerk:

Item No.  1.— $200,000 o f water bonds, dated July 1 1921 and bearing 
interest at 6%  per annum. These bonds are the first o f  $2,000,000 author
ized in Chapter 141 o f  the Private Acts o f  1921 and were authorized in an 
ordinance passed Aug. 2 1921. These bonds mature $5,000 on July 1 in 
each even numbered year from  1926 to 1956, and $6,000 on July 1 in each 
odd  num bered year from  1927 to 1957 and $5,000 on July 1 iu 1958. 
1959, 1960 and 1961. These bonds m ay be registered as to  principal and 
an ordinance is on passage providing also for registration as to  interest.

Item N o .  2 .— $100,000 o f  Recreation Park bonds, dated June 1 1921 and 
bearing interest at 5 K , 5.12, 5 %  or 6%  per annum . These are a portion 
o f  $250,000 authorized in C hapter 634 o f the Private A cts o f 1921 and an 
ordinance passed June 7 1921.

The $250,000 m ature $7,000 each year from  1926 to  1960 and $5,000 in 
1961. In  this sale numbers will be selected m aturing so as to preserve the 
average life o f 22 years com puted from  Sept. 1 1921. These bonds m ay be 
registered as to  principal on ly , bu t an ordinance is on passage perm itting 
registration, also as to interest.

Item No.  3 -— $100,000 H ospital bonds, dated July 1 1921, bearing interest 
a t 6%  per annum and m aturing $4,000 on July 1 each year beginning 1924 
aud  ending 1948. These bonds are authorized b y  Chapter 923 o f  the 
Private A cts  o f  1921 and an ordinance passed Aug. 2 1921. These bonds 
m ay be registered as to principal on ly on the request o f  the holder, bu t an 
ordinance is on passage authorizing registration also as to interest.

Item No.  4 .— $275,000 street im provem ent bonds. These bonds are 
dated M a y  1 1921 and bear interest at 5 H, 5%  or 6%  annually. These 
bonds mature $11,000 each year beginning M a y  1 1924 and ending M a y  1 
1948. T h ey  are a portion o f $1,750,000 authorized by Chapter 7 o f  the 
Private Acts o f  Tennessee for 1921 and rest on an ordinance o f M arch 29 
1921. These bonds m ay be registered as to principal on ly on request o f 
the holders.

Item N o.  5-— $150,000 o f sewer bonds. The bonds in this item  are the 
same as those o f  Item  4 as to rates o f  interest, date and legislative authority. 
T h ey  rest on a separate ordinance passed M arch 29 1921 and authorizing 
$250,000 for this purpose. T hey m ay be registered as to principal only 
on the request o f  the holder. Those numbers will be selected for delivery 
so that S6.000 w ill mature each year beginning M a y  1 1924 and ending 
M a y  1 1948.

Item N o .  6 .— $75,000 o f  grade separation bonds. These bonds are the 
same as those in item s four and five as to date, rates and legislative authority. 
T h ey  rest on an ordinance passed M arch  29 1921. carrying $150,000 o f 
bonds for this purpose. T h ey  m ay be registered as to principal on ly , on 
the request o f  the holder. Num bers w ill be selected for delivery so that 
$3,000 will mature on  M a y  1 each year beginning 1924 and ending M a v  
1 1948.

Item No. 7 .— $100,000 o f river terminal and warehouse bonds. These 
bonds bear 5M> %  per annum. T h ey arc a portion  o f  an issue o f  $175,000 
authorized b y  ordinance o f Aug. 2 1921 o f which $5,000 will mature in 
each year on July 1 beginning in 1927 and ending in 1961. The numbers 
to m ake up the $100,000 here offered will be so selected as to preserve 
the average life o f bonds at 22 and five-sixths years com puted from  Sept. 1 
1921. These bonds are the first o f a lot o f $500,000 authorized by Chapter 
641 o f the Private A cts o f Tennessee for 1919.

Item No. 8 .— $95,000 6 %  street im provem ent bonds m aturing $11,000 
Sept. 1 1923 and $42,000 on Sept. 1 in each o f  the years 1924 and 1925 
These bonds are dated Sept. 1 1920 and are the unsold portion o f $210,000 
authorized by  ordinance passed Oct. 5 1920. They are not tax-free as to 
Tennessee and cannot be registered as to either principal or interest.

E t  ui \ ( f .  J. $7o 000 ol bonds dated Jan. 1 1917 bearing interest at 5 %  , 
lKl> ibk sem iannually. These bonds were authorized in Chapter 234 of 
lle ^ P m a te  A n s of 1917 and ordinance passed final reading April 17 1917.

l‘h proceeds of these bonds will be used “ to enable the city of Memphis 
10 ro .i ! ilmu to the cost incident to the construction of a viaduct over the 
» a ks of 1 he Illinois Central and the Yazoo and Mississippi Valley railroads 

at 4  f ,  more Yvo These bonds mature: $12.#00 in 1945, $ ‘ ‘0 ,000 in 1946 
am! S 13,000 in 1947 without option of prior redemption. These bonds are 
noi la * free in Tennessee and may not be registered as to either principal 
or interest.

In the event that the. state of the market is such (hat bidders cannot bid 
par for the 9 items offered as a whole this item (N o. 9) may be omitted 
and the remaining S items bid for as a whole. This contingency is being 
provided for by also advertising this item N o. 9 separately, with Urn inten
tion of buying these, bonds for Hu* North Memphis Levee Rond Sinking Fund 
in the event no bids are received including them with the other Penis.

Roth principal and semi-ann. interest o f all the bonds will be paid 
in lawful money of the United Slates in Memphis or at the option 
of the holder at the United States Mortgage & Trust C o ., New York. 
The bonds will all be delivered by the city at New York or the equivalent 
ol New York, but bidder will state in bid the point of delivery desired. The 
bonds will be lithographed bv the city of M emphis, and it is anticipated 
that immediate delivery will be possible. By an Act of Sept. 6 1920 
bonds of cities may be made tax exempt in Tennessee and all the foregoing 
items come within this provision except items Nos. 8 and 9. Ry a private 
Act of April 9 1921 bonds issued after that date may be registered as to 
both principal and interest which will be available for the above except 
items Nos. 8. 9. 4. 5 and 6. An ordinance is on passage to put said Act 
of April 9 1921 into effect. All above items excepting No. 8 and 9 may 
bo registered as to principal only and the fact is recited in the face of bond. 
The bonds in items Nos. I, 2, 3 and 7 have been submitted to a vote o f  
the people and approved. The others were not voted upon, since Chapter 7 
did not require it and the Charter provision was not invoked by the regis
tered voters. There can be no arrangement for deposit of funds, commis
sion, attorney's fees nor private sale. Sealed bid at time of sale alone can 
be considered. The foregoing items Nos. 1 to 9 are offered as a whole and 
the bidder must agree to take all Hu*, bonds offered at not less than the par 
or face value of same plus accrued interest to date of actual delivery; pro
vided. however, that item No. 9 may be omitted under conditions stated 
above. A certified check payable to the order of the city of Memphis 
drawn on some solvent bank in the sum of $15,000 must accompany each 
hid \11 the foregoing items are sold subject to the unqualified approving 
opinion of John C Thomson, attorney at law, New York C ity. These 
opinions. together with a transcript of the whole proceedings of the passage 
ol the various ordinances and the sale will be furnished to the successful 
bidder.

The notice of this offering has already appeared in V. 113, p. 755. It is 
given again because additional data has come to hand.

M IA M I C O U N T Y  (P . O . P e r u ) ,  I n d .  BOND OFFERING.— C E 
Reyburn, C ounty Treasurer, will receive bids until 10 a m Aug 30 for 
$8,600 4 K %  CQUPQI1 M aw hinney Shaw et al R ichland Tow nship bonds 
D enom  $860 D ate April 15 1920 D uo $860 each six m onths from  
M a y  15 1921 to N ov  15 1926, inclusive A lthough  it seems that the 
m aturity o f  this issue is in error, as the first bond matures M ay 15 1921, 
the description o f  this issue has com e to hand officially .

M I C H I G A N  (S ta te  o f ) .— BOND OFFERING.— Frank E . Gorman. State 
Treasurer, will receive sealed bids until 11 a. m. Aug. 31 at his office in 
Lansing for the purchase o f the follow ing notes and bonds:
$3 ,000 ,000  high way improvement notes bearing 6 H % ,  5 %  %  or 6 %  int.

Denom . $5,000 and upw ard. Due Sept.- 15 1922.
3,000,000 5 H %  h ighw ay im provem ent coupon bonds. D enom . $1 ,000 .

Due Sept. 15 1941.
D ate Sept. 15 1921. A uthority A ct N o. 25, Public A cts o f  the State o f 

M ich igan , pursuant to provisions o f  A ct  N o . 25 o f  the Public A cts o f  the 
State o f  M ichigan, Extra Session o f  1919, as am ended. Certified check for 
1 % o f  the am ount bid for, payable to the State Treasurer, required.

The official notice o f  these offerings may be found among the advertisements 
elsewhere in this Department.

M I D D L E T O W N ,  B u t le r  C o u n t y ,  O h i o . — BOND OFFERING.— C M . 
Bailey, C ity  A uditor, will receive sealed proposals until 12 m. Sept. 10 for 
$8,500 6%  Third St. im provem ent bonds D enom . $500. D ate Aug. 1 
1921. Prin. and semi-ann. int. (F. & A .) payable at the N ational Park 
B ank in N ew  Y ork  C ity . D ue $1,500 Aug. 1 1922 and $1,000 yearly 
thereafter on Aug. 1 from  1923 to 1929, incl. Certified check for $200, 
payable to the C ity Treasurer, required. Purchaser to  pay accrued int.

M I L L B U R N  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . M i l l b u r n ) ,
E ssex  C o u n t y ,  N . J .— BOND SALE.— O f the follow ing three issues o f  6 %  
coupon  (with privilege o f  registration) bonds offered on Aug. 18 (V. 113, 
p. 755), the first two were sold as stated below , while the third remained 
unsold
$29,000 bonds sold to M . M . Freeman & ’o . at 101.87, a basis o f  about 

5 8 2% . D enom  $1,000. D ate July 1 1921. In t. J. & J. Due 
$1,000 yearly on July 1 from  1922 to 1950, inclusive.

233,000 o f  $237,000 bonds offered were also sold  to  M . M . Freeman & C o. 
at 102 01, a basis o f  about 5 85%  . D enom . $1,000. D ate A pril 1 
1921. Int. A & O. D ue $7,000 yearly on April 1 from  1922 to 
1924, incl., and $8,000 yearly on April 1 from  1925 to 1951, incl. 

32,000 bonds. D enom  $500 and $1,000. D ate July 1 1921. Int J. & J. 
D ue $1,500 on  July 1 from  1922 to 1927, incl., and $1,000 yearly 
on July 1 from  1928 to 1950, inclusive.

M O N T C L A I R ,  E ssex  C o u n t y ,  N. J .— F I N A N C I A L  S T A T E M E N T .—  
In connection with the offering o f  the three issues o f  coupon or registered 
bonds, for which bids will bo received until 4 p. m. Aug. 25— V  113, p. 755—  
the follow ing financial statem ent has com e to hand:
Total bonded debt, including this issue (as o f  Sept. 1 1921)____ $3,728,951
W ater debt included in to ta l______________________________________  N one
Assessment debt included in tota l________________________________ 51,000
Total sinking fu n d ________________________________________________  478.318
Sinking funds for water bonds included in a bove_______________  N one
Assessed valuation—

R e a l___________________________...................... .............$49,676,509
Second class railroad______________________________  195,726

Total real and second class railroad________________________ 49.S72.226
P ersona l_________________________________________________________ 9,166.200

Total assessed valuation_____________________________________$59,038,426
T ax rate, per $1,000 (1921), $32 60. Population (1920 C ensus), 2S.S10-
M O N T E  V IS T A  S C H O O L  D IS T R IC T , Stanislau s C o u n ty , C a lif .—

— BONDS N O T SOLD —  The $13,000 6%  school bonds offered on Aug. 9 — 
V. 113, p. 656— were not sold, no bids being received.

M O N T G O M E R Y  C O U N T Y  (P. O . M ontgom ery), A la .—  W A R R A N T  
OFFERING .— The C ounty Baord o f  E ducation  invites bids for the pur
chase o f  $25,000 6%  school warrants. Int. F. & A. Due $5,000 yearly 
on A ug 1 from  1922 to 1926. incl

CERTIFICATES PROPOSED .— The C ounty Board o f  Revenue is con 
tem plating the issuing o f  $65,000 long term certificates.

M O SQ U E R O  S C H O O L  D IS T R IC T  (P . O . M o sq u ero !, Union  C o u n ty ,
N . Mex.— BONDS VOTED .— On A ug. 1 an issue o f $23,090 6%  bonds was 
voted  by 60 to  0.

M O U N T  P L E A S A N T  U N IO N  FREE S C H O O L  D IS T R IC T  NO. 1 
(P. O. N orth  T arrytow n ), W estch ester  C o u n ty ,  N. Y .— BOS* D  8. V l
— The $160,000 bonds offered on Aug. 18 ( V. 113, p. 756) were sold to H L. 
Allen & C o. at 101.936 for 6s, a basis o f about 5 .81 % . D ate Aug. 1 1971 
D ue $4,000 on A ug. 1 1923 and $6,000 yearly on Aug. 1 from  1924 to 1949 
in cl.

M U R F R E E S B O R O  G R A D E D  S C H O O L  D IS T R IC T  NO . 1, H ertford  
C o u n ty , No. Caro.— B ID  The on ly  bid which was received on Aug *0 
for the purchase o f  the $15,000 6%  schoo 1 bonds -V 113. p 319 and w Inch 
was for par and accrued interest, subject to all expenses, brokerage, at
torneys’ fees, See , and subm itted by W . L. Slayton & C o o f  Toledo, has 
not yet been accepted.

M U R R A Y  C O U N T Y  (P. O. S layton ), M inn. BOND SAL H y  
N orthwestern Trust C o ., o f St. Paul, was award al in issue o f >9 • 13 ' ' 
drainage bonds. Denom s. $1,000. $500 and $300 Date J d\ l 19 b
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Prin. and semi-ann. int. (J. & J.) payable at the Northwestern Trust <’<>.. 
St. Paul. Duo on July I as follows: $3,100, 1920; $0,000. 1027 to 1000; 
$6,000, 1931; $5,000, $6,000, 1033; $5,000, 1034; $7,000, 1035; $6,000, 1030 
to 1939, inel.; $8,000, 1010; $0,000, 1041.

MURTOUGH LOW LIFT IRRIG ATIO N  D ISTR IC T (P. O. Mur 
tou gh ), Ida .— BONDS VOTED.— An issue of $000,000 pumping plant and 
irrigation bonds was voted on Aug. 9.
^N E W A R K , Licking C ounty, Ohio. NO BIDS.— No bids were sub 
inittod on Aug. 15 for the two Issues o f 0%  coupon city ’s portion Improve 
mont. bonds offered on that date.— V. 113, p. 442.

NEWMAN SCHOOL DISTRICT, Stanialau** C ou nty , C alif.
BOND SALE.— On Aug. 2 the Bank of Italy was awarded the $05,000 0% 
22% -yoar (average) bonds, da ed Aug. 9 1921 (V. 113, p. 050) lor $00,288 
(101.98) and interest, a basis of about 5.84%. Other bidders:
Blyth, Witter & C o _____*$00,439 101 Cyrus Pierce & C o ------------$05,130 50
Citizens National B ank .. 65,257 001
M *  This bid was not accepted because the company’s certified chock was 
not for a sufficient amount.

No date has as yot been decided upon for the offering o f the $60,000 
water-extension bonds, sanctioned by the voters at the same time as the 
above.

ONEIDA, Madifton C ou nty , N. Y. BOND HALE. The following
throe Issues o f bonds offered on Aug 10 (V . 1J3, p. 057) were sold to Prince 
Si, Whitely at 100.29 for 0s, a basis of about 5 94%.
$48,000 00 Series EM paving bonds. Donom. $1,000 and $800 Due 

$4,800 yearly on June 15 from 1922 to 1931 Inel.
1 I ,328 00 Series V- 1 sewer bonds. Denorn $500 43 each. Due $J 

132 HO yearly on June 15 from 1922 to 19.31 inel.
4,000 00 Series T 1 drainage bonds. Denorn. $4 00 Due $400 yearly 

on June 15 from 1922 to 1931 inel.
Date June 15 1921. Int .  J. & I).
O ’QUINN SCHOOL D ISTRICT, W ayne C ounty, Ga. -BOND SALE 
An issue of $0,000 7% tax-free school bonds has been awarded to the 

Robinson-Humphrey Co. of Atlanta. Coupon bonds subject to regis
tration. Denorn. $1,000. Date April 1 1921. Prln. and semi-ann. int. 
(A. & O.) payable at the Mechanics Sc Metals National Bank, N. Y. Due 
$1,000 yearly on April 1 from 1940 to 1951 inclusive.

Financial Statement.
NEW PORT, Orleans C ou nty , V t .— BOND SALE,— The $82,000 5% 

coupon refunding bonds offered on .June 30 (V. 112, p. 2664) were sold on 
July 15 to  R . L. Day & Co. o f Boston at 94.34, a basis o f  about 5 19%. 
Date July 1 1921. Due yearly on July 1 as follows: $6,000 in 1935 and 1936 
and $7,000 from 1937 to 1946 inel.

NEWTON COU NTY (P. O. K entland), In d .— BOND OFFERING. 
John J. Sell, County Treasurer, will receive bids until 2 p. m. Aug. 23 for 
$13,000 6% R. Harvey Putt et al. bonds. Donom. $650. Dato M ay 11 
1921. Prin. and soml-ann. int. (M. & N.) payable at tho Discount; & 
Deposit State Bank in Kentland. Due each six months beginning Nov. 
15 1922. A like amount of bonds was offered on Aug. 16.— V. 113, p. 756.

NEWTON COUNTY (P. O. N ew ton), T ex .— BOND OFFERING.—  
The Commissioners Court of Newton County will receive sealed bids until 
10 a. m. Sept. 12 for $100,000 5*4% Road District N o. 2 bonds. Denorn. 
$1 000. Date Jan. 27 1921. Int. semi-ann. payable at the office o f the 
County Treausrer, office of State Treasurer, or any bank or banking house 
in the citv of St-. Louis at option o f holder. Due in 30 years optional after 
10 rears. Assessed value 1920, $1,308,221. Actual value $3,500,000.

NIAGARA FALLS, Niagara C ou nty , N. Y .— BOND OFFERING.—  
Edwin J. Fort, City Manager, will receive sealed bids until 11 a. m. Aug. 22 
at his office in the Gluck Building in Niagara Falls for the purchase of the 
following coupon bonds:
$165,785 sewer bonds. Denom. 165 for $1,000 each and 1 for $7 5. Due 

Sept. 1 1951.
188,125 repaving bonds. Denom. 187 for $1,000 each and 1 for $1,125.

Due yearly on Sept. 1 as follows: $37,000 in 1935, 1936 and 1937; 
$40,125 in 1938, and $37,000 in 1939.

49,115 water bonds. Denom. 48 for $1.000 each and 1 for $1,115. Due 
Sept. 1 1950.

Date Sept. 1 1921. Principal and semi-annual interest payable at the 
Hanover National Bank in New York City. The bidder will be required to 
specify in his bid the price that he will pay for the above bonds at any or all 
o f said specified rates o f interest, to wit, 5% per annum, 5*4% per annum 
or 5 *A% per annum. A certified check on a solvent bank or trust company, 
payable to the City Clerk of the city of Niagara Falls, N. Y ., for the sum 
of $4,000 for each one of the first two issues and a check for $2,000 for the 
third issue, must accompany the bid for these bonds. A favorable opinion 
covering the legality o f these bonds will be furnished to the successful 
bidder by Messrs. Clay & Dillon, 120 Broadway, N. Y . City. All proposals 
must be made upon printed forms and must be enclosed in sealed envelopes 
marked “ Bid for Bonds.”  Bonds must be taken up from the City Treasurer 
of Niagara Falls, N . Y ., on or before Sept. 2 1921, unless another time and 
place shall be mutually agreed upon.

Financial Statement.
Total assessed valuation_____________ _____________________$100,530,800 00
Assessed valuation of real estate, rolls o f 1920-21______ 95,182,700 00
Assessed valuation of special franchise, rolls of 1920-21_ 5,288,600 00
Assessed valuation of personal property, rolls of 1920-21__ 59,500 00
City tax rate, 1921, per $1,000-----------------------------------------  16 06
Total bonded indebtedness, not inel. bonds now offered___ 5,892,797 00
Water bonds included in the above______________________  1,336,588 00

Population, State Census, 1915, 42,257; Present estimated population,
80,000.

NORFOLK, Madison C ounty, N eb .— BOND SALE .— On Aug. 15 
the $10,000 coupon water-extension bonds— V. 113, p. 756— were sold to 
JamesT. Wachob of Omaha at par and accrued interest. Date M ay 1 1921. 
Due in 20 years, subject to call at the option of City Council, according to law.

Bids were also received from the Omaha Trust Co., Omaha, and Bos- 
worth, Chanute & Co., Denver.

NORFOLK, Va .— BOND SALE.— Harris, Forbes & Co. o f New York 
have been awarded $808,000 6% tax-free coupon bonds. Date Aug. 15 
1921. Prin. and semi-ann. int. payable in New York City. Due Aug 
15 1922.

N O R T H A M P T O N , Ham pshire C ou n ty ,  Mass.— LOAN OFFERING 
George W. Clark, City Treasurer, will receive bids until 11:30 a. m. to-day 
(Aug. 20) for a temporary loan of $100,000, dated Aug. 23 1291 and due 
Feb. 24 1922. Denom. 2 for $25,000, $4 for $10,000 and 2 for $5,000. 
These notes will be engraved under the supervision o f the Old Colony Trust 
Co., Boston. The Old Colony Trust Co. will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an order 
of the City Council, the validity of which order has been approved by 
Messrs. Ropes, Gray, Boyden & Perkins, of Boston. These notes are 
exempt from taxation in Massachusetts. The legal papers incident to this 
issue will be filed with the Old Colony Trust C o ., where they may be inspec
ted. Sealed bids will be received only on an interest basis and no bid on 
a^discount basis will be considered.

NORTH  B E R G E N  T O W N S H IP  (P. O . North Bergen), Hudson  
County, N. J.— BOND SALE.— The $185,000 6% coupon (with privilege 
of registration) school bonds offered on Aug. 18 (V. 113, p. 656) were sold 
to B.  J. Van Ingen & Co. of New York at 100.05, a basis o f about 5.99%. 
Date July 1 1921. Due $4,000 yearly on July 1 from 1937 to 1961 inel.

N O R W A L K  S C H O O L  D IS T R IC T , Los Angeles C ou n ty , C alif .—  
BOND OFFERING.— Until 11 a. m. Aug. 22 proposals will be received for 
the $40,000 5K % bonds V. 112, p. 1323— by L. E. Lampton, County Clerk, 
(P. O. Los Angeles). Denom. $500. Date March 1 1921. Prin. and 
semi-ann. int. payable at the office of the County Treasurer. Due $1,000 
yearly on March 1 from 1922 to 1961, inel. Cert, or cashier’s check for 3% 
of the amount o f bonds bid for payable to the Chairman Board o f County 
Supervisors, requ ired.
HtThe assessed valuation of the taxable property in said school district for 

the year 1920 is $1,092,030 and district has no bonded indebtedness. 
Population (estimated), 1.300.

O AK D ALE C O N S O L ID A T E D  SC H O O L  D IS T R IC T , Pike C o u n ty ,  
Miss.— BOND OFFERING.— Sealed bids will be received until 2 p. m. 
Sept. 5 for $5,000 6% bonds by Chas. E. Brumfield, Chancery Clerk (P. O. 
Magnolia). Date Sept. 1 1921. Principal and semi-annual interest pay
able at the office o f County Treasurer. Due $200 yearly on Sept. 1 from 
1922 to 1941, inclusive, and $1,000, 1942. Certified check for $300, pay
able to the above Clerk, required.

O AK  G R O V E  SC H O O L  D IS T R IC T , Contra Costa C ou n ty ,  Calif.—
BOND OFFERING. -Bids will be received until 1 ] a. m. Sept. 6 by J. IT. 
Wells, Clerk Board of County Supervisors (P. O. Martinez), for $6,000 
\>% bonds. Denom. 81,000. Date Sept. 1 1921. Int. .semi-ann. (M . & 8 .) 
D\ir $1,000 yearly on Sept 1 from 1922 to 1927 inel. Cert, check for 5% 
required. These bonds were voted by 27 to 0 on July 2. Official circular 
states that interest and principal of all bonds previously issued have been 
promptly paid at maturity, and that there is no controversy or litigation 
pending or threatened affecting the corporate existence of the boundaries 
or the school district or validity of these bonds. Bonded debt, none. 
Total assessed value 1921, 8830,125.

OAK HILL, Jackson C ou n ty ,  O hio .— BOND OFFERING.— E. Stanton 
/ 'a / i . ;> Village OJerk, will receive sealed proposals until J2 m. Sept. 5 for 
$5,750 6% street-improvement bonds. Denom. $250 Date Aug J 1921. 
lot K Sr, a Due $250 yearly on Aug. 1 from 1923 to 1943, inclusive. 
Certified check for $250, payable to the Village Treasurer, required. Pur
chaser to pay accrued interest.

O K E M A H , Okfuftkee C ou n ty , O kla.— BONDS CARED FOR.— We are 
vJyj;;od that arrangements have already been made for the handling of the 
I JO ,000 gas-plant bonds which were recently voted (V 113, p. 050).

Actual value o f property______________________  . .8450,000
Assessed value for taxation, 1920_______________________________  152,747
Total bonded debt, this Issue only___________________  _ 6,000
Population___________________________________________________ ____ 500

ORANGE COUNTY (P. O. Paoll). In d .— BOND OFFERING —John L. 
Teaford, County Treasurer, will receive bids until 2 p. m. Sept. 5 for the 
following 6% coupon construction bonds:
$35,000 French Lick and Nowton Steward Road bonds. Denom. $1,750. 

8,700 Polson-Patton County Line Road bonds Denom $435.
8,200 Charles Rainey, French Lick Township, bonds. Denom. $410. 
4,800 Orangeville and French Lick Joint Road bonds. Denom. $200. 
Date Sept. 5 1921. Int. M . & N. Due one bond o f each issue each six 

months from M ay 15 1922 to Nov. 15 1931, inclusive.
OREGON (State o f) .— BIDS.— The following are the bids which were 

submitted on July 28 for the $2,000,000 State highway bonds, awarded 
as stated in V. 113, p. 557:

Bidder—  Maturity.
John E. Price & C o., Bank

ers Trust C o., Guaranty 
Co. o fN .Y . ,E .H .  Rollins 
Sons and Ames, Emerich
& C o____________________ Serial 1926-1946

White, Weld & Co. and Se
curity Savings & Trust
Co., Portland____________ Serial 1926-1946

Stacy & Braun, Kissel, Kin-]
nicutfc & C o ., Eldredge & I Serial 1926-1946 
C o., Anglo & London [Serial 1926-1931 
Paris National Bank.| Serial 1931-1946 
and Ralph Schneeloch C o . J 

Harris Trust & Sav. Bank,
National City C o., Conti
nental & Commercial Trust 
& Savings Bank, Lumber
men’s Trust C o_________  Oct. 1 1925

Chase Securities Corporation
and Associates___________ Oct. 1 1925

United States National Bank,
Portland_________________Serial 1926-1946

Blyth, Witter & Co., Horn- 
blower & Weeks, Kountze 
Bros., Curtis & Sanger,
Potter Bros, and Hannahs,
Ballin & Lee_____________ Serial 1926-1946

(Serial 1926-1946
A. M . W right.....................J  Serial 1926-1935

I Serial 1935-1946
Carstens&Earles,Inc.,Wm. f Oct. 1 1925 

R . Compton Co., Hall-1 Serial 1926-1946 
garten & Co., First Nat.{Serial 1926-1936 
Bank of Detroit and Hal- I Serial 1937-1946 
sey, Stuart & C o., Inc___I

Interest Per Cent Total
Rate. of Par. Premiums.

5 ^ % 100.147 $2,940 00

5*4% 100.11 2,200 00
5*4%
5%%\
5 4 % f

102.108
100.096

42,160 00 
1,960 00

Qy2 % 100.65 13,000 00
5 4 % 100.077 1,540 00
5*4% 100.777 15,540 00

5*4% 100.33 6,600 00
5*4% ^ 101.39 27,800 00
5*4 %\ 100.09 1,800 00
5 4 % )
6 4 % 100.005 100.00
5*4% 100.39 7,800 00

6%  \ 100.011 220 00
5*4%

ORRVILLE VILLAGE SCHOOL D ISTR IC T (P. O. O rrville), 
W ayne C ounty, O h io .— BOND OFFERING.— H. Blankenhorn, Clerk, 
will receive sealed proposals until 1 p. m. Sept. 16 for $100,000 6% coupon 
bonds. Denom. $1,000. Date M ay 1 1921. Int. M . & S. Due $2,000 
yearly on Sept. 1 from 1942 to 1946, inel., and $5,000 yearly on March 10 
from 1947 to 1955, inel. Certified check for 1% of the amount bid for, 
payable to the Board of Education, required. Purchaser to pay accrued 
interest.

OSKALOOSA INDEPENDENT SCHOOL D ISTR IC T (P. O. Oska- 
loosa), Mahaska C ou nty , Ioaw .— DESCRIPTION OF BONDS.— The 
$75,000 6% tax-free coupon bonds, awarded as stated in V. 113, p. 657, 
are described as follows: Denom $.1000 Date July 1 1921. Principal 
and semi-annual interest (J. & J.) payable at Treasurer’s office. Due 
July 1 1926.

Financial Statement.
*ValueA)f taxable property______________ _______________________$8,539,348
Total debt (this issue included)______________________ _________ 335,000

Population, estimated, 12,000.
* The constitutional debt limit is 5%  ©f the value o f taxable property. 

The Supreme Court o f Iowa defined this to be 5% o f the actual value o 
taxable property as returned by the assessor and as equalized.

OWEN COUNTY (P. O. Spencer), In d .— BOND OFFERING.— John R. 
Greene, County Auditor, will receive sealed bids until 12 m. Aug. 22 for the 
following 5% coupon highway bonds:
$26,200 John Wall et al, Jefferson Township, bonds. Denom. $1,310 

Date M ay 15 1921. Int. M . & N. Due $1,310 each six months 
from M ay 15 1922 to Nov. 15 1931, inclusive.

16 900 Geo. Knapp et al Marion Township bonds. Denom. $422 50 
Date Feb. 15 1921. Int. M . Sc N. Due $422 50 each six months 
from M ay 15 1922 to Nov. 15 1941 inclusive.

Certified check for $500 for each issue bid on payable to the County 
Treasurer required.

OWENS VALLEY UNION H IGH  SCHOOL D ISTR IC T, Inyo 
C ounty, C alif.— BOND OFFERING.— Dan E. Williams, Clerk Board of 
County Supervisors (P. O. Independence), will receive sealed bids until 
2 p. m. Sept. 6 for $35,000 6% school bonds. Denom. $1,000. Date 
Sept. 1 1921. Prin. and semi-ann. int. (M . & S.) payable at the County 
Treasurer’s office. Due yearly on Sept. 1 as follows: $1,000, 1923 to 1926 
inel.; $2,000, 1927 to 1930 inel.; $3,000, 1931 to 1935 inel., and $4,000, 1936 
and 1937. Cert, check for 5 % , payable to the Chairman Board o f  County 
Supervisors, required.

PASADENA C IT Y  SCHOOL D ISTR IC T, Los Angeles C ou nty ,
C alif.-—BOND OFFERING.— Sealed bids will be received until 11 a. m. 
Aug. 29 by L. E. Lampton, County Clerk and ex-officio Clerk Board of 
County Supervisors (P. O. Los Angeles), for the $750,000 5 % %  school 
bonds recently voted— V. 113, p. 104. Denom. $1,000. Date Aug. 1 
1921. Prin. and semi-ann. int. payable at the office of County Treasurer. 
Due $15,000 Aug. I 1923 and $15,000 Feb. 1 and Aug. 1 from 1924 to 1947 
inel., and $15,000 Fob. 1 1948. Cert, or cashier’s check for 3% of the 
amount of said bonds payable bo the Chairman Board of County Commis
sioners, required. Purchaser to pay accrued interest. Bonded debt, 
$349,000. Assessed value of taxable property 1920, $63,786,350. Popu
lation (est.), 5 ,000.

PASO ROBLES UNION H IGH SCHOOL D ISTR IC T, San Luis 
O bispo C ounty, C a lif .— BOND S \LE.— On Aug. 2 the $16 097 95 6% 
bonds (V. 113 p. 443) wore sold at par and interest to the Bank o f  Italy. 
There wore no other bidders.

PASSAIC COUNTY (P. O. Paterson), N. J. BOND SALE .— 'The 
$398,000 5 *4% coupon (with privilege o f registration) road and bridge im
provement bonds offered on Aug. 17 (V. 113, p. 557) were sold to the Second 
National Bank of Paterson at par and accrued interest.

PENINSULA DRAINAGE D ISTR IC T NO. 2, O r e — BOND OFFERr- 
fNG — The Board of Supervisors will receive sealed proposals at their 
office, 1410 Yeon Building, Portland, for $12,500 bonds, until 10 a. m. 
Sept. 16.
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PElNSi\COL A, Escambi a Cl>unty , Fla .— COh'REC‘ LION—-The price at

w 1bLicia lid welli & Co acqctired the %400 000 4 * y% 28 lA -year gold tax-free
COiuixi u iiimds <j a 2 V ug 8 vvas 75 12 aaid interest a Llasts of about 6-415%
(n 19 12 a bas is of aboutb 4 555% as stated in V 113, p 756).

PITTi>FlEL D. Berashi re 4Count:y, Mass. T ElUPGR ARY LOAN
Tlfie l J>ld ( Trust Co. 0f Boston vvits the succe s.sfu[ bidder for a $100,000

mpt
(1y loat

1; basis.
if fortid. ri’he price siihmiit ted was equal to a

PL AH4VIEVV, Hale Co unt y, Te x. b o n d ERIN CL Sealed bids
ill bt* recelved until Sept 19 b y O. Hl . Haigiing ( ’it y Secretary, for $75,000
t fin. if eXttmsion bond; 

m June 10 fi
* (

1926 1
imi-ann L June 10 1921 Due

POMONA C ITY HIGH SCI IOOL DISTRIC r, l os Angeles County,
c alif HOAD OFFERING .— L E. 1.ampton, t'iJUIlty Clerk and ex-officio
c Jer k of the B<lard of ComiLy fciuper visors (P. O. Los; Angeles), will receive
scaledl proposal.s until 11 a. 111. Aug. 2!2 for tin $425,000 5 lA  % school bonds

- V 1 11. P 1L657 Deaoia . $1.000. Date Ma y 1 19 11 Principal and
Scnii-irill II. inter est: payable ta  titb offic e of the Cqun ty 1Treasurer Due year-
ly on May 1 as follows: $,5001). 1922 ti» 1925. incl.; $6,000, 1926 to 1929, incl.
i;m o o  , i930 to 1933, incl.; $8,000, 1934 to 1936,1incl., $9,000, 1937 to 1939,
incl.; $1 1,000, 1910 and 1941 ; and $14,000, l942 to 1961, incl. Cer t .
or cashier's check for X‘ , payable to the ( hairmun Hoard of County 
Supervisors, required. Purchaser to j)fty accured interest.

The assessed valuation of the taxable property in said High School Dis
trict for the year 1920 is $10,892,310, and the total amount of bonds 
previously issued and now outstanding is $106,750. Population (estimated)
17,000.

PORTAG E T O W N S H IP  RURAL SCHOOL D IS T R IC T  (P. O. Port 
C lin to n >, Ottawa County, Ohio. UUNl) OFFERING - —Win It Wil
liamson Clerk will re.-eive sr . ird p roposa ls  until 12 m. Sept X for $5,000 
6% bonds Denom $500 Date Sept 1 1921 Principal and semi-annual 
interest (M & S.i payable at the District Treasurer's office Due $500 
yearly on Sept l from 1923 to 1932, inclusive Purchaser to pay accrued 
nterest.

PORTER COUNTY (P. O. Valpaiuisoj, Ind .— BOND SALE. The 
$36,600 1 L % Robert M. Phillips et al. Porter Township bonds offered on 
Vug. 10 (V I 13, p. 657 were sold to the Citizens Savings & Trust Co. of 
Valparaiso at par and accrued interest. Date March 16 1921. Due 
$1,830 each six months from May 15 1922 to Nov. 15 1931. incl.

P O R TE R  COMMON SCH OOL D IST R IC T  NO. 3 (P. O . Y o u n g s
town R. F. D. No. 21), Niagara C ounty, N. Y. BOND SALE.— The 
$4,000 6'., bonds offered on Aug. 15 (V. 113, p. 756) wore sold to J. L. 
Truesdale at 100.84 and accrued interest, a basis of about 5.79%. Date 
Sept. I 1921. Due from 1 to 8 years.

SC H OO L D I S l R l C l  NO. 1, Township of Vevay and City of 
Mason, Ingham County, Mich. BOND SALE. The $150,000 6% 
bonds offered on July 30 V Ii3, p. 322 have been sold to the Harris 
I rust .V Sav ings Hank of Chicago, HI. at 100.212, a basis of about 5 75%
I h.' no in $1,000 Date Aug I 1921. Int. P . & A . Duo yearly on April 1

follow $6,000, 1926 and 192/; $7,000 from 1928 to 1930, incl $8 000 
ltul" 1931 to 1933, ind $9,000 in 1934 and 1935, and $75,000 payable 111 1936.

SE 3 AST IAN BRIDGE DISTRICT (P. O. Fort Sm ith), Sebastian 
County, Ark. BOND s \Lt H rid go bands to the amount of $150.000 
wc'v' sold on Aue 2 to the Merchants National Hank of Fort Smith at 
- 6.Ho and accrued in'eivst Tic bond ; wore originally mirchased by (he 
il uicIm 11 II>iii*| Co Inc oi • hicago, which accepted and paid for $59 000 
«>l the $209,04!) issue ai 96 V | \y p. 2 )44. Tile “ Fort Smith American" ot Aug. 4 says in o irt
,, Sebastian bridge District Kinds to the amount of $150,000 were sold 
I'm . lay afternoon to (In Merchants* National Hank of Fori Smith for 

record pri oi ^6.85 plus a rued lntor< 1 The bonds were 
originally purchased by the llancliott lipud Co. of Chicago, which accented 
and paid for $50,000 of the $200,090 issue at 96.

It is reported that ifancheu Bond Co. notified the Bridge Commission 
several days ago that they would lie unable to take up the remaining $150,- 
090 of t he bond issue because of the low market price for Arkansas bonds 
created in financial circles b.v articles in the New York "Times" and other 
papers attacking the road district financing o f Arkansas. The bond com
pany irep orted  to have asked that the Commission, grant them a better 
rate on the remaining bonds The minutes of the Bridge District Com
mission read to the effect that efforts were made to secure bids from others 
in position to buy these bonds but that it was decided to accent t he bid of 
the Merchants’ National. No figures as to the offers are indicated in the minutes.

“ Commissioner Bourland said that the Haiiehett company had put up 
each bond of $1,000 when bidding on the $200,000 issue, $250 of which had 
been taken down when the block of $50,000 was purchased, and that the 
§750 remaining would be forfeited to the bridge district. Asked as to the 
correctness of this statement, James Sparks Jr. said he was required to gi ve 
no information except that contained in the minutes of District ( 'oBgnis sion’s meetings.

"T h e  bonds purchased by the Merchants’ National are described as 
follows: Int. rate 6%. Denom $1,000 Date Mar I 1921. Int M & S 
Due Alar. 1 1931, optional on or after fifth year They are on deposit at
the First National Hank in Chicago. The Merchants’ National, according 
to the contract with the Bridge Commission, will pay cash on delivery and 
accrued interest to date of delivery."

BOND OFFERING. — C, F. Reynold*. Secrotarv Board »>f < 4>in m«ssioners, 
will receive scaled bids until 2 p. m. Aug. 25 for $109,099 6% bridge bonds. 
Interest semi-annual. Date March 1 1921.

PORTLAND, Ore. BOND SALE.—On Aug. 16 Abe Ticlmer of Port
land was the successful bidder for an issue of $ 100,000 6% 10-year refunding 
bonds at 100.003, a basis of 5.99% .

PORT OF P O R T L AN D  (P. O. Portland), Multnomah County, Ore.
— BOND O F F E R I N G Sealed bids will be received until 11 a. m. Sept. 14 
by J. P. Doyle, Assistant Secretary of the Board of Port Commissioners. 
916 Spalding Building, Portland, Ore., for $700,000 6% coupon Series "B " 
impt. and equipment bonds. Denoms. 500 for $1,000 and 200 for $500. 
Date July 1 1921. ITin. and semi-ant), int. (J. & J.) payable in New York. 
Due July 1 1926. Cert, or cashier’s check upon a responsible bank in the 
City of Portland for 5 ', of the amount of bonds bid for, payable to the Port 
of Portland, required. The legality of these bonds has been passed upon 
favorably by the law firm of Storey, Thorndike, Palmer & Dodge of Boston, 
M ass.. whose opinion is on file for inspection. Certified or photostat copies 
will be furnished bidders to whom bonds are awarded. Delivery of bonds 
will be made on or about date of awarding at Portland, Oregon.

RENVILLE C O U N T Y  (P. O. Olivia), M inn.— BOND OFFERING. —  
Sealed bids will be received until 10 a. m. Aug. 27 by A. O. Schmidt, 
County Auditor, for the following 6% drainage ditch bonds:
$156,000 Countv Ditch No. 75 bonds. Denom. $1,000. Due yearly on 

Aug. l a s  follows: $10,000 1927 to 1935, incl., and $11,000 1936 
to 1941, incl.

140,500 County Ditch No. 85 bonds. Denom. $1,000, one for $500- 
Due yearly on Aug. 1 as follows: $9,000, 1927 to 1936, incl.; 
$10,000 1937 to 1940, incl., and $10,500, 1941. incl.

25.500 County Ditch No. 89 bonds. Denom. $1,000. one for $500. 
Due yearly on Aug. 1 as follows: $1,000, 1927 to 1931, incl.;
82,000, 1932 to 1910, incl.: and $2,500, 1941.

20.500 County Ditch No. 90 bonds. Denom. $1,000, one for $500. 
Due yearly on Aug. 1 as follows: $1,000, 1927 to 1936, incl.; 
$2,000, 1937 to 1940, incl., and $2,500, 1941.

Date Aug. 1 1921- Prin. and semi-ami. int. payable at the First Na
tional Bank St. Paul. Cert, check for 3% of the amount bid payable to 
tile County Treasurer, required.

R ID G E W O O D , Bergen County, N. J.— BOND OFFERING — Wilbur 
Morris, Village Clerk, will receive sealed proposals until 8 p. m. Aug. 30 
for an issue of 5 % coupon (with privilege of registration) municipal land 
bonds not to exceed $20,000. Denom. $1,000. Date July 1 1921. Prin. 
and semi-aim. int. (J. & J .) payable at the Citizens’ National Bank o f Ridge
wood. Due $1,000 yearly on July 1 from 1922 to 1941 incl. Cert, check 
for 2% of the amount bid for. drawn upon an incorporated bank or trust, 
company, payable to the Director of the Department of Finance, required. 
Purchaser to pay accrued interest.

RIPPER DAM SCHOOL DISTRICT, Madera County. Calif.—
BOND OFFERING.— W. R. Curtis, County Clerk (P. O. Madera), will 
receive sealed bids until 10 a. m. Sept. 7 (not Sept. 20 as newspaper reports 
made us say in V. 113, p. 757) for $25,000 school bonds. Date Sept. 20 1921.

ROCHESTER , N. Y .— NOTE SALE.— The following two issues of notes 
offered on Aug. 16 (V. 113. p. 757) were sold to S. N. Bond & Co. of New 
York at 5.70% plus a premium of $4.

$250,000 school construction notes.
100,000 local improvement notes.

R O C K D A L E , Texas.—  BOND SALE.—An issue of $75,000 6% school 
bonds have been purchased by the State Educational Board at par.

ROOSEVELT C O U N T Y  SCHOOL D IS T R IC T  NO. 1 (P. O. Por
tal es), N. Mex.— BOND ELECTION.—An issue of $80,000 6% high-school 
building bonds will be voted on Aug. 27.

R OSEBUD C O U N T Y  SCH OOL D ISTR ICT NO. 4 (P. O. Forsyth),  
M ont.— PRICE P A I D . — The price paid by the Merchants Loan Co. of 
Billings for the $25,000 6% school bldg, bonds— V. 112, p. 2222— was par.

These bonds were sold for the district to the Merchants Loan Co. of 
Billings by a local party, who was paid a brokerage fee of 7%.

ROSEBU R G , Douglas County, O r3. - DATE.—The date on which 
the voters will deride whether they are in favor of raising the rate of interest 
on the $500,004 municipal water and plant bonds from 5%  to 6% interest—■ 
V. 110, p. 1658—is Nov. 1.

ROSEDALE, W yandotte County, Kan.— BOND SALE.— An issue 
of $29,201 64 5% tax-free special impt . bonds has been sold to Prescott & 
Snider of Kansas City. Date July 1 1921. Due yearly on July 1 from 
1922 to 1931, incl.

ST. HELENS, Columbia County, Ore.— BOND SALE.— On Aug. 8 
Clark, Kendall & Co., o f Portland, were awarded at par $5,778 17 6% 
street-improvement bonds. Denom. $500. Date Dec. 1 1920. Int. 
J. & D. Due Dec. 1 1930, optional after one year.

SAN JO AQUIN SCHOOL D ISTR ICT , Fresno County, Calif.—
DESCRIPTION OF BONDS.— Further details are at hand relative to the 
sale of the $36,000 6% school bonds, awarded at a private sale on July 19 
to the Citizens National Bank o f Los Angeles at par and interest— V. 113, 
p.  657. Denom. al,000. Date June 29 1921. Prin. and semi-ann. int. 
(J. & D.) payable at the office of the County Treasurer. Due $2,000 
yearly oil June 29 from 1922 to 1939, incl.

SAN MIGUEL C O U N T Y  SCHOOL DISTR ICT NO. 2 (P. O. East
Las Vegas), N. Mex.— BIDS REJECTED.—All bids received on Aug. 15 
for the $100,000 15-30-year (opt.) school bonds (V. 113, p. 757) wore re
jected because they were considered too low. The highest bid received 
was 91.40.

S A N T A  C R U Z  C O U N T Y  (P. O. Santa C ruz), Calif.— BONDS VOTED. 
— On Aug. 9 $209,000 road bonds carried by a vote of 8 to 1.

S H E L B Y  C O U N T Y  <P. O. Shelbyville), Ind. BOND OFFERING. 
Geo. it. Carlisle, County Treasurer, will receive bids until 10 a. m. Aug. 29 
for the following 5% highway construction and improvement bonds: 
$12,500 W. J. Miller et al., Moral Township bonds. Denom. $625.

8,300 Jasper Wicker et al.. Union Township bonds. Denom. $415. 
Date July 15 1921. Int. M . & N. Due 1 bond of each issue each six 

month from May 15 1922 to Nov. 15 1931. incl.
SHERIDAN, Sheridan C ounty, Ore. BONDS VOTED.- By a vote of 

100 to 15 $19,000 6%; funding bonds were carried recently.
SH OALS SCH O O L T O W N  (P. O. Shoals), Martin County, Ind.—

BOND OFFERING.— Charles G. McCavitt, President of the Board of Trus
tees, will receive bids until 10 a. m. Aug. 22 for $12,000 5 lA  % bonds. De
nom. $1,000. Date, day of issue. Semi-ann. int. (J. & J. ) payable at 
the Martin County Bank in Shoals, Ind. Due $1,000 yearly on Jan. 1 
from 1923 to 3 944 incl.

SID N EY , Cheyenne County, Neb.— BONDS DEFEATED .— On 
Aug. 9 $12,000 park and $10,000 sewer 6% bonds were defeated by a vote 
of 218 "for" to 263 "against."

SID N EY , Delaware C ou n ty ,  N. Y . — BOND SALE.— The $44,000 6%  
bonds offered on Aug. 15 (V. 113, p. 650) were sold to Geo. B. Gibbons & 
Co. of New York at 100.02, a basis o f about 5.99%. Date Aug. 1 1921.

SOQUEL UN IO N  SCH OOL D IST R IC T , Santa Cruz County, Calif.
— BOND SALE.— The City Savings Bank o f Santa Cruz was awarded on 
Aug. 1 $46,000 school bonds for $46,033, equal to 100.07.

SPR IN G VILL E, Utah County, U tah .— BOND SALE.— -The Palmer 
Bond & Mortgage Co. o f Salt Lake City has been awarded $25,000 6% 
1-10 year serial paving bonds.

STEUBEN C O U N T Y  (P. O. Angola), Ind.— BOND OFFERING —  
Fred W. Sheldon, County Treasurer, will receive bids until 2 p .m . Sept. 5 
for the following 5% bonds:
$29,000 Jacob Brown et al, Pleasant Township bonds. Denom. $725. 

Date April 4 1921.
7,500 John Barrows et al., Millgrove Township bonds. Denom. $375. 

Date Sept. 5 1921.
Int. M . & N. Due 2 bonds each six months from May 15 1922, until a ll 

paid.
SU G A R  CREEK, Jackson C ounty, Mo.— BOND ELECTION— On 

Sept. 14 $100,000 water and $25,000 sewer 6% bonds will be voted upon.
SULLIVAN, Sullivan County, Ind .— BONDS NOT SOLD.— The 

$15,000 6% bonds offered on Aug. 15 (V. 113, p. 558) were not sold, as no 
bids were submitted.

SULLIVAN C O U N T Y  (P. O. Sullivan), Ind.— BOND OFFERING —  
Ed. P. Show, County Treasurer, willreceive bids until 12 m. Aug. 22 for the 
following 5% highway-construction and improvement bonds:
$18,320 Robert Stewart et al. Haddon Township bonds. Denom. §916.

18,500 Stephen R. Brown et al. Jackson Township bonds. Denom. $925.
17,790 W. T. Bledsoe et al Haddon Township bonds. Denom. $859,50-
2,000 Carter Phegley et al. Gill Township bonds. Denom $100.
Date July 15 1921 Int. M . & N. Due one bond of each issue each six 

months from M ay 15 1922 to Nov. 15 1931, incl.
SUMMER H O U SE  SCH O O L D ISTR ICT , San Joaquin C ounty ,  

Calif.— DESCRIPTION OF BONDS.— Further details are at hand relative 
to the sale of the $14,000 6% school bldg, bonds, awarded on Aug. 1 to 
the City Bank of Stockton for $14,005 (100.045) and interest, a basis oi 
about 5.99%— V. 113, p. 758— Denom. $1,000. Date July 1 1921. Int. 
J. & J. Due yearly from 1926 to 1939, incl. The official name ot the piace 
issuing the bonds is "Summer Home School District/*

SUMMIT C O U N T Y  (P. O. Akron), O hio .— BOND OFFERING.
L. M . Kauffman. Clerk of the Board of County Commissioners, will receive 
sealed bids until 11a .m . Aug. 30 for $100,000 6%) coupon bonds. Denom.
81.000. Date Sept. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at 
the Countv Treasurer’s office. Due yearly on Oct. 1 as follows: 8. BOO 
from 1923 to 1934, incl., and $8,000 in 1935 and 1936. Certified check 
for 5% of the amount bid for, payable to the Board of County C ommis 
sioners, required. Purchaser to pay accrued interest.

f

SW E E T W A T E R  C O U N T Y  (P. O. Green River), W yo. — bOND 
OFFERING.— The Board of County Commissioners will receive bids until 
11 a. m. Aug. 24 for the $300,000 6% 10-20-year (opt.) road bonds, recently 
voted (V. 113, p. 658). Denoms. $1,000. $500 and $100. Date Aug. I 
1921. Int. F. & A ., payable at the Coal & Iron National Bank. Now \ ork

TEMPLETON U N IO N  H IG H  SC H O O L D IS T R IC T . San Lui  
Obispo C ounty, Calif.— BOXD SALE.— On Aug. 2 the State board o 
Control was the successful bidder at par and Interest tor the > loP 0U t> 
school bonds— V. 113, p. 411— Date June 7 1921. N o other bids were 
received.

TIPPECANOE C O U N T Y  (P. O. Lafayette), Ind. B O X  D  O P t ' E M S C 
—Alfred M . Sucese, County Treasurer, will receive bids until - p- u'. 
Sept. 2 for $38,500 6% coupon James M. St ingle et at, County l mi Read 
bonds. Denom. $1,925. Date June 4 1991 Uvt. M. & N. D u os 1 .9 -e 
each six months from May 15 1922 to Nov. 15 1931, incl

T IS H O M IN G O , Johnston County, Okla u
It is stated that the Attorney-General has approved S- oOO funding i u.

TO L ED O , Lucas County, Ohio. FINANCIAl S I A l ' E M E \ ’ l 
mnection with the offering of the $125,000 6% coupon garlxigv' oquunn-
>nds, for which bids will be received unt il 12 m. \ug 73 \ U>' o
ie following special financial stato iuon t of July 15 19-1 has come to n*uui
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General Statement

True value (estim ated) o f  all taxable property In m unicipality
for year L920 *4W »8§S*?Xn

Populat Ion, 1920 100
The city o f  Toledo was Incorporated in ik .w .

Special Slaternr nl.
1 Assessed valuation o f  the taxable property (d the miinlel-

nalit v, as shown by the tax duplicate for the year 1020 $458,955,070
■> Total am ount allowed by the budget Com m ission to the 

municipality for all purposes, including sinking Bind and 
interest purposes for tho year 1923. 7.808 mills 3,483,521
Amount o f  the foregoing allowed for sinking fund and Inter
est- purposes, 2.78 mills 1,200,890

i Amount necessiry to bo raised by general taxation in said1 
m unicipality, to pay interest on and provide a sinking fund 
for the paym ent o f  all-goneral bonds o f the m unicipality
Issued a n d  now o u tsta n d in g  ------------------- •k w 'S-Sa  1»280»310pH Amount within 10-mill lim itation. - •• $397,650

,h) \ m l. outside 10-mlll but within 15-mill limitation 832,051 
To, . i o f bonds issued and outstanding, Inci. present, issue 19,103,907 

\a) bonds issued prior to A p r il29 1902. $1,778,000
i b) bonds issued to refund, extend the tim e o f pay

ment- o f, or in exchange for, bonds representing 
an indebtedness created or incurred prior to 
April 29 1902 ■ - „

i c) bonds issued in anticipation o f  the collection ol 
special assessments either in original or re
funded form ______________ _______ r --------------------1,003,998

(c) Bonds issued to meet deficiencies in the revenue
as provided for in See. 3931 o f  General C ode - 790,000 

O bonds issued for the purpose o f purchasing, 
constructing, im proving and oxtending water
works, when the incom e from  such water-works 
is sufficient to cover the cost o f  all operating ex
penses. interest charges and to pass a sufficient 
am ount to a sinking fund to retire such bonds 
when they becom e due_________________________ 1,900,000

- a) )kinds issued by order o f State Board o f  Health
(Sec. 1259, General C o d e )_____________________ 2,100,000

- h) Bonds issued to meet deficiencies o f the revenue
for the years 1919 and 1920 (Acts approved
June 21 1919 and Feb. 4 1920)________________ 1,929,004

0 . Total items (a) to  (h) inclusive---------------------------------------- $9,501,002
7 . Total bonds, subject- to  5%  lim itation (5 minus 6) ------------- 9,062,967

(a) Sinking fund applicable thereto--------------------------------------  3,618,137
(b) N et amount subject to 5%  lim itation ---------------------------  6,044,828

S. Bonds included in item  7 above but issued without author
ity  o f  an election________________________________________ _____ 7,194,965

(a) Sinking fund applicable thereto----------------------------------------  2,929,086
(5) N et amount- subject to  214%  lim itation -------------------------  4,265,879

9. Bonds included in items 7 and 8 above issued during present 
fiscal year w ithout authority o f an election and subject to 
lim itation o f  J4 o f  1 % -----------------------------------------------------------  927,000

T O P P E N I S H  S C H O O L  D I S T R I C T  (P .  O .  T o p p e n i s h ) ,  Y a k i m a  
C o u n t y ,  W a s h .— BONDS VOTED.— The electors o f this district decided 
on A ug. 2 to issue bonds o f $85,000 to build a class room  unit o f the new 
high school.

T U R L O C K  H I G H  S C H O O L  D I S T R I C T  (P .  O . T u r l o c k ) ,  S t a n i s l a u s  
C o u n t y ,  C a l i f .— BOND ELECTION.— On A ug. 30 $65,000 new building 
bonds will be voted  upon.

T U S C A R A W A S  C O U N T Y  (P . O .  N e w  P h i l a d e l p h i a ) ,  O h i o . — B O N D  
OFFERING.— T . J. Baker, C ounty A uditor, will receive sealed bids until 
12 m . Aug. 29 for $190,000 6 % road im pt. bonds. D enom . $1,000. Date 
Sept. 1 1921. In t. M . & S. D ue each six m onths as follows: $10,000 
from  M ar. 1 1922 to Sept. 1 1923 incl.; $5,000, M ar. 1 1924, and $15,000 
from Sept. 1 1924 to Sept. 1 1928 incl. Cert, check for  5%  o f the am ount 
bid for, payable to  the C ounty Treasurer, required. Purchaser to  pay 
accrued interest.

T W O  R I V E R S ,  M a n i t o w o c  C o u n t y ,  W is .— BOND SALE.— R ecently  
$300,000 6 %  tax-free coupon school bonds were sold  to the M anitow oc 
Savings Barm, East W isconsin Trust C o. and the Harris Trust & Savings 
Bank for $306,875, equal to 102.291. Denom . $500. D ate N ov . 2 1920. 
Prin. and semi-ann. int. (F. & A .) payable at the Bank o f  T w o R ivers, 
Tw o Rivers.

U N I O N  T O W N S H I P  (P . O . F o r t  B r a n c h ) ,  I n d . — BOND SALE.—  
The $118,000 6 % school bonds offered  on Aug. 9 (V. 113, p. 558), were sold  
on Aug. 16 to the Peoples Am erican N ational Bank o f Princeton at 100.012, 
a basis o f about 5 .99% . Denom . 112 for $1,000 and 12 for $500. D ate 
July 1 1921. Interest semi-annually. D ue from  1923 to  1935 inclu.

U V A L D E  C O U N T Y  R O A D  D I S T R I C T S  (P .  O .  U v a l d e ) ,  T e x —  BIDS  
REJECTED— BONDS RE-OFFERED.— All bids received on Aug. 8 for the 
<250,000 R oad D istrict N o . 1 and $250,000 R oad  D istrict N o . 2 534% 
bonds (V . 113, p . 558) were rejected.

T hey will be reoffered on O ct. 12.
V A L L E Y  C E N T E R  U N IO N  S C H O O L  D I S T R I C T ,  S a n  D ie g o  C o u n 

t y ,  C a l i f .— BOND OFFERING.— Geo. W . H eston, County' Treasurer, 
(P . O. San D iego) will receive bids until 10.30 a. m . A ug. 29 for $4,200 6 % 
school bonds. D enom . $200. D ate A ug. 6 1921. In t. F . & A . Due 
$200 yearly on A ug. 6 from  1922 to  1942, incl.

V A N D E R B U R G H  C O U N T Y  (P . O . E v a n s v i l le ) ,  I n d . — BOND SALE.  
— The follow ing two issues o f highway bonds offered on Aug. 13 (V . 113, p. 
658) were sold to contractors at par and accrued interest:
$41,440 5%  Charles W olfin  et al, St. Joseph Ave. bonds. D enom .

$5,180. D ate  Aug. 13 1921. D ue $20,720 yearly on 
M a y  15 from  1922 to  1941, inclusive.

23,200 434%  Henry T. Mesker et al, Schmuck Road bonds. Denom.
$5,800. D ate Aug. 13 1921. Due $11,600 each six m onths 
from  M a y  1 1922 to N ov . 1 1931, inclusive.

Interest M . & N .
V E R O N A ,  E ssex  C o u n t y ,  N . J — BOND OFFERING.— W illiam  P. 

Barter, Borough Treasurer, will receive sealed proposals until A ug. 30 
for an issue o f 6 %  coupon bonds not to  exceed $25,000. D enom . $500. 
Date Aug. 1 1921. Prin. and sem i-ann. int. (F . & A .) payable at the 
vcrona National Bank. D ue yearly on A ug. 1 as follow s: $1,000 from  1922 
to 1926, incl., and $2,000 from  1927 to  1936, incl. Certified check drawn 
upon an incorporated bank or trust com pany for 2 %  o f  the am ount bid for, 
payable to  the above Treasurer, required. Purchaser to pay accrued int. 
these bonds were offered without success on A ug. 1.— V . 1 1 3 , p , 658.

W A D S W O R T H ,  m e cun a c o u n t y ,  u n i o  .— BUND Ut t  ERL
ViJlage Clerk, will receive sealed proposals until 12 m. 

for $11 822 33 6 %  coupon H um boldt Ave. im provem ent bonds. D enom  
A  for $500 and 1 for $322 33. Date July 1 1921. Interest pay

M e d in a  C o u n t y ,  O h i o .— BOND OFFERING —  R . W
Sept. 16

23
ally (July J). Due yearly on July 1 as follows: payable annu- 

000, 1922 to 1926, inclus-

urer, required.
i £ ° R E S T ,  W a k e  C o u n t y ,  N o .  C a r o .— BOND OFFERING .—

'[“ freriake, tow n Clerk, will receive sealed proposals until 2 p. m. 
purchase o f the $50,000 6 % gold water bonds— V . 112, 

f ;  Denom . $1,000. Date April 1 1921. Prin. and semi-ann. int.
A;S| 1 *Wf*M*> & Tr,lst <''<>•’ N . V. D uo yearly onApril 1 as follows: $1,000, 1923 to  1952, inch, and $2,000, 1953 to  1962,

e.v,rjClfrY, „ ... , , whose approving opinions will be furnished to the pur-
m , /,ionr,s wiM delivered to the purchaser at the

States M ortgage Xc Trust C om pany in New York 
i' rt : d ' f H  - f  Z)(,TI y ,' r7 'J,/ U:r ,h ' bonds can be prepared.and musth n Paid for in New York funds. Purchaser to pay accrued Interest

W A R R E N ,  T r u m b u l l  C o u n t y ,  O h i o  BIDS  The, follow ing bids vve.ro 
received on Aug. 15 for Che four i . u< ; o f  6 %  bond , .iggn gating 1(375,900, 
which were offered on that ditto V 113, p 668 

I fay don. M iller Xc < Jo Bar phis a premium o f  $525 
Sidney Hpitzor Xc C o Bar and a.erruod inl-ore; l
W. Ij Slayton Xc C o Bar and premium o f $38 50 on part o f  Mm j u<
A . T  Bell Xc (Jo. Bar and premium o f $796 90 on part o f  Hie issue . 
Bnuldon Xc C o Bar and premium o f $463 00 on part o f  the n u*
W A S H I N G T O N  S C H O O L  T O W N S H I P  (P .  O .  W a s h i n g t o n ) .  Ib.vi« 

C o u n t y ,  I n d .  BOND OFFERING  William f. Brown, Tow nship T m  
too, will receive bids until 2 p m. Hept 3 for $8,000 6 % < hool building 
bonds. Denom . $500. Date July 30 1921 Brin and eml ami ini«-i» 1 
(J. Xc J.) payable at the Peoples National Bank In Washington. Dim 
from 1923 to 1931, incl.

W A S H I N G T O N  S C H O O L  T O W N S H I P ,  R ukH C o u n t y ,  I n d .  BO. I)
OFFERING. Edward V. Jackson, Tow nship Trustee., will receive bid?, 
until 2 p. m . Hept. 3 at ills office , the same being his residence, whh'h r 
located in Raleigh, Ind., for $9,000 6 %  bonds. Denom . $750. Date 
Hept. I 1921. I lit. sem i-annual. Due $750 each six m onths from March I 
1922 to Hept. i 1927, incl., at some bank or trust com pany in Rush Com p , 
Ind. Purchaser to pay accrued interest.

W A T E R B U R Y ,  N e w  H a v e n  C o u n t y ,  C o n n .  BIDS REJECTED  
The city  has rejected all the bids received for the follow ing three issues of 
5%  coupon (with privilege o f  registration) bonds offered on Aug. 12 (V ] 15. 
p. 558):
$175,000 isolation hospital (second series) bonds. Due $5,000 yearly on 

July 1 from  1940 to 1974, inclusive
150,000 W est M ain Bridge bonds. Due $5,000 yearly on July I from  

1940 to 1969, inclusive.
100,000 fire departm ent (Series o f  1921) bonds D ue $5,000 yearly on 

July J from  1926 to 1945, inclusive 
Denom . $1,000. D ate July 1 1921
W A U S A U ,  M a r a t h o n  C o u n t y ,  W i s e .  D ESCRIPTIO N OF BOND> 

The $150,000 534%  tax-free coupon  water-works bonds recently awarded 
to G ilbert, Evans & C o. and the Harris Trust & Savings Bank for $150,480 
(100.32) and interest, a basis o f about 5.47) (V . 113, p. 658), answer to  the 
follow ing description: D enom . $1,000. Date Aug. 11921. Brin, and semi- 
ann. int. (F . & A .) payable at the C ity  Treasurer’s o ffice . D ue yoarlyon 
Aug. 1 as follows: $5,000 1931 to  1937 incl., $25,000 1938 and $30,000 1939 
to  1941 incl. The above bank is now offering the bonds to  investors to 
yield from  5-50%  to  5 -30% .

Fin an ci a l Statement.
R eal value o f taxable property , estim ated. ____  _____ $23,000,000
Assessed valuation for taxa tion __________________________________  13,42 1,1 12
Total debt (this issue included)______  ______  ________ _____  629,100
Less water d ebt__________________________________________$215,000
N et d e b t :_________________________________________________________  414,100

Population 1920 Census, 18,661.
W E L D  C O U N T Y  S C H O O L  D I S T R I C T S ,  (P.  O.  G r e e l e y ) ,  C o l o . —  

BONDS CALLED A N D  N O T R E TU R N E D  FOR P A Y M E N T .— T . C. 
Phillips, C ounty Treasurer, has inform ed us that the follow ing school 
district bonds have been called but have n ot been sent in for redem ption:
No. of  
Bond.

Dist.
No. Date Called. Amount.

N o. of  
Bond.

Dist.
No. Dale Called. Amount.

1 1 Jan. 20 1921 $500 2 40 A pr. 18 1921 500
1 -2 -3 6 A pr. 18 1921 ea. 1,000 2 41 Sept. 1 1920 500
6 8 Sept. 1 1920 500 3 81 A pr. 1 1921 100
1 24 Sept. 1 1920 500 1 83 Sept. 1 1920 500
2 24 A pr. 18 1921 500 1 85 Sept. 1 1920 100
24 37 A pr. 18 1921 500 4 86 Sept. 1 1920 500

W E S T  H O M E S T E A D  (P . O .  H o m e s t e a d ) ,  A l l e g h e n y  C o u n t y ,  P a .
BOND SALE.— The $25,000 534%  coupon tax-free boro\7gh bonds offered  
on A ug. 15 (V . 113. p . 558) were sold  to  J. H . H olm es & C o . and M orrison . 
Bunkley & T od d , both  o f  P ittsburgh, for  tbeir join t b id  o f  100.02, a basis 
o f  about 5 .49% . D ate July 1 1921. D ue $5,000 yearly on July 1 in the 
follow ing years: 1926, 1931, 1936, 1941 and 1946.

W E S T  P O I N T ,  C u m i n g  C o u n t y ,  N e b .— BOND OFFERING .— Sarah 
E . Lindale, C ity Clerk, w ill sell at public auction a t 8 p . m . A ug. 30 the 
$58,000 6 % municipal light and pow er-plant bonds— V . 112, p . 2116. 
D enom . $1,000. D ate Sept. 1 1921. In t. semi-ann. (M . & S.) payable 
at the office o f  C ounty Treasurer. D ue yearly on Sept. 1 as follows: 
$4,000 1926 and 1927, $3,000 1928, $4,000 1929, $3,000 1930, $4,000 1931. 
to  1933, incl., $3,000 1934, $4,000 1935, $3,000 1936, $4,000 1937, $3,000 
1938, $4,000 1939, $3,000 1940, and $4,000 1941. C ertified check drawn 
upon some bank in the c ity  o f  W est Point- for $2,500, payable to the city  
o f  W est Point, required. The successful bidder m ust bear expense o f 
printing bonds and m ust p ay  to city  all accrued interest from  date o f  bonds 
to date o f delivery o f  same.

W H E E L E R  C O U N T Y  (P . O .  F o s s i l ) ,  O r  e .— BOND SALE.— On 
A ug. 3 the $140,000 6 %  road bonds— V . 112, p . 2795-—were sold to th e  
Steiner & Carpenter Bank o f  Fossil at par.

W H I T E  C O U N T Y  (P .  O . C l e v e l a n d ) ,  G a  .— BONDS VOTED.—  
On July 20 $65,000 road bonds were voted  b y  673 to 165. In connection 
with the authorization o f these bonds the “ A tlanta Journal”  o f  July 26 said:

In an election held in W hite C ounty July 20 asking that bonds be issued 
to the am ount o f $65,000 for the purpose o f  im proving pub lic roads, bonds 
carried b y  a m ajority o f 508, the vote  being 673 for bonds and 165 against 
bonds.

Fifteen thousand dollars o f  this am ount is to  be used on the public roads 
o f the county other than the highway: $50,000 is to  be placed in the hands o f 
the State H ighw ay Com m ission which proposes to build a road leading from  
the Hall and W hite C ounty line in a northerly direction to  the boundary line 
o f  either towns or Union C ounty, which runs the high graound along the top  
o f  the Blue R idge range o f m ountains. This highway is to  connect high
ways leading from  the southern part o f the State across the B lue Ridge to 
N orth  Carolina.

The bonds will be validated as soon as possible, and other preliminaries 
to be arranged at the earliest date possible, when w ork on the highw ay 
will begin.

In connection with this election for bonds, provisions had been made 
for the election o f one man in each m ilitia district whose duty it w ill be to 
participate in the distribution o f  the $15,000 fund for im provem ent o f 
roads in the county other than the highw ay.

W H I T L E Y  C O U N T Y  (P . O .  C o l u m b i a  C i t y ) ,  I n d .— BOND OFFER
IN G .— M ark W . Rhoads, C ounty Treasurer, will receive bids until 10 a. m . 
A ug. 26 for the follow ing 5%  cou pon  highw ay-construction and im prove
ment bonds.
$18,000 Charles Kiser et al. Jefferson Tow nship bonds. D enom . 20 for 

$500 each and 20 for $400 each. D ue $900 each six m onths from  
M a y  15 1922 to  N ov . 15 1931, incl.

40,400 Charles Kiser et ai. Jefferson Tow nship bonds. D enom . 20 for 
$1,000 each; 20 for $520 each and 20 for $500 each. D ue $2,020 
each six m onths from  M a y  15 1922 to  N ov . 15 1931, incl.

D ate Aug. 1 1921. In t. M . & N .
BOND OFFERING.— The above official will also receive bids until 

10 a. m . Sept. 1 for $15,200 5%  coupon Chas. Gross and H . C . Leaman 
et a l.. Thorncreek Tow nship bonds. D enom . 20 for $260 and 20 for $500. 
D ate Aug. 15 1921. In t. M . & N . D uo $760 each six m onths from  M ay 15 
1922 to N ov . 15 1931, incl., at the C ounty Treasurer’s office .

W I C H I T A  C O U N T Y  (P . O .  W i c h i t a  F a l ls ) ,  T e x .— BOND SAJLE.—  
A ccording to newspaper reports $500,000 road bonds have been sold to a 
St. Louis bank. D enom . $1,000.

W I L C O X  C O U N T Y  (P . O . A b b e v i l l e ) ,  G a  .— BOND OFFERING.—  
Sealed bids will be received at any tim e b y  H . A . H odges, Clerk Board o f 
C ounty Commissioners, for $100,000 6 %  road bonds, it is reported.

W I N O N A  C O U N T Y  (P . O .  W i n o n a ) .  M i n n .— BOND SALE. On 
A ug. 16 the M innesota Loan & Trust C o. o f M inneapolis, b y  submit ting a 
bid o f par, acquired $100,000 5 : , %  road-im pt. bonds. D enom . $1,000 
D ate July 1 1921. Int. J. Xc J. Due July 1. 1931. In giving the not ice 
o f  the offering o f these bonds in V . 113, p . 659. we incorrectly stated that 
the bonds would boar 534% interest.

W O R L A N D ,  W a s h a k ie  C o u n t y ,  W yo. -B O N D  OFFERING. M .  W . 
Rhoades, Tow n Clerk, will receive bids until 8 p . m . Aug. 31 for $35,000 
6 % water-extension bonds. D ate Sept. 1 1921

Y E A D O N ,  D e la w a r e  C o u n t y ,  P a  .— BOND SALT  The $32,500 
534%  school bonds offered on A ug. 15 (V . 113, p. 659) were sold to  the 
Lansdowne N ational Bank o f Lansdowne, Pa at 100.56. a basis o f 
about 5 .48 % . Denom . $500. Date Aug. 15 1921. Int. F . Xz A . Duo 
in 30 years.
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f  YORK SCHOOL DISTRICT (P. O. York), York C ounty, JPa,— 
BOND OFFERING.— Proposal* will be received until 12 m. dept^ 8  by 
David N. Crider, Secretary of School District, for #8U.00O 5H %  coupon or 
regbuercd (purchaser's option) school bond* Denon. 40 for #500, 60 for 
$1,000. Date dept. 1 1921. lnt. M. & 8. Due $5,000 dept. 1 1927. 
$5,000 Sept. 1 1928 and $10,000 yearly on dept 1 from 1929 to 1933, In cl. 
and $20,000 on dept. 1 1934 Upon acceptance of bid, successful bidder 
will be required to give certified check on a national bank or trust company 
for $2,400. Purchaser to pay accrued interest. Bonds to be delivered at 
Oity Bank. York, and are free of Pennsylvania taxes except succession and 
Inheritance taxes. Legality of the issue will be certified to by Townsend, 
Elliott & Munson of Philadelphia. These bonds were offered without 
success as 5s oa Aug 3 (V. 113, p 209).

The official notice of this bond offering will be found among the advertise
ment* elsewhere in  this Department

CANADA, its Provinces and Municipalities.
AMHERSTBURG, 0 * t .  BONDS NOT SOLD -  An issue of $131,900 

6 % debentures offered on Aug 12 were not sold, as all the bids received 
were not satisfactory

BLACK LAKE, Que BONDS NOT SOLD An issue o f $50,000 5 M % 
bonds offered on Aug. 10 was aet sold.
►"BRITISH COLUMBIA (Province o f ).— BOND SALE— An issue of 
$1,000,000 6% coupon gold bends was recently sold to A. E Ames & Co , 
Wood, Gundy & Co and the Canada Bond Corporation, jointly at 93 59, 
a basis of about 6 58% Denom $500 and $1,000 Dale Aug 15 1921. 
Principal and semi-annual interest (F A A ) payable In gold at the Canadian 
Bank of Commerce at Victoria, V ancouver. Winnipeg, Toronto or Montreal, 
at the option of the holder Due Aug 15 1941.

• Financial Statement.
Assessable property in the Province ----------------------------$801,407,268
Total funded debt (including present issue)--------------------------  54,511,436
Less sinking fund___________________________________________  7,037,924

Net funded debt----------------------------------------------------------------$47,473,512
Provincial assets (timber, roads, Crown lands, public buildings) 610,000,000 

Population 1919, 416.943; estimated present. 600,000. Are i , 355,855 
square miles. __

CARLETON COUNTY, O nt.— BOND SALE—  The following three 
issues of 6% bonds were recently sold to R. C. Matthews & Co. at 94 691, 
a basis of about 6 51%:
$100,000 bridge bonds. Due in 40 years. 
l 25,000 bridge bonds pue in 30 years.

103,000 highway bonds Due in 20 years.
► COTEAU ST., Pierre, Que.— BOND SALE. The Municipal Debenture 
Corporation was the successful bidder at 96.50 for an issue of 8200.000 
6 % bonds offered on Aug. 8. Denom. $100 and 8500. Date July 1 1921. 
Int. J. & J. Due July I 1926.

ESSEX COUNTY, Ont .— DEBENTURE SALE.—  C H. Burgess & Co. 
were the successful bidders at 96 31, a basis of about 6 80%, for an issue 
of $120,000 6% road debentures. The following is a list of bids received:

Dyment, Anderson A C o _____ 96 18
Dominion Securities Corp __95 72
A E Ames A C o____  95 59

Wood, Gundy A Oo_.................95.55
R O. Matthews A C o________ 95.37

L A  S A R R E , Que,—-BOND SALE—  The $35,000 6% municipal bonds 
ofteied on Aug b (V 113, p 659) were sold to the Ih’ovincial Securities 
Ltd , at 96.65 Date April 1 1921 Due from 1922 to 1926, inclusive. ’

PEN I ICTON, B. C. NO BIDS.— No bids were submitted on Aug 1 
rui Lhe four issuos of 6% debentures, aggregating $100,000, which were 
offered on that date (V. 113, p. 446).
... SASKATCHEWAN (Province o f).— BOND SALE.— An issue of $3,- 
000,000  6 /a coupon (with privilege of registration) gold bonds was recently 
purchased by the National City Co , K 11. Rollins A Sons and Eastman 
Dillon A C o , jointly at 100 89 Denom $1,000 Date Aug. 1 1921.' 
Principal and semi-annual Interest (F A A ) payable at the National Park 
Bank m New York or Union Bank of Canada m Regina,Winnipeg, Toronto 
and Montreal Due Aug I 1927 'Phis syndicate the present week offered these bonds to investors to yield 7!^% .
. SASKATCHEWAN SCHOOL DISTRICTS, Sank. -DEBENTURES 

AU l IlORIZED The following, according to the “ Financial Post" of 
Toronto, is a list of authorizations granted by the Local Government Board from July 23 to 30:

School Districts Quill Lake, $19,150; Stewart, $2,500; Landrose, $3,625; 
Black Poplar, $3,661; Kurnwood, $2,500; Richfarms. $1,700

a list of debentures amounting to $6 ,100. reported sold in the same period
School Districts— Hague, No 759, $5,000, 15 years, 8%, Frank A 

Peters. Hague; Alluvia. No 1924, $1,500. 10 years, 8% , Monarch Life 
Association, Saskatchewan; Garvagh, No 3115, $3,500, 10 years 8% 
Waterman-Water bury, Regina; Admiral, No 3526, $15,000, 20 years, 8% , 
C O Cross A Co., Regina; Stewart, No 2640. $12,500, 20 years, 8% , 
Waterman- Water bury Mfg ., Rt^gina; Selmond ,No. 478, $600, 10 years. 
8 %, C. C Cross A Co , Regina; Englefeld, No 2375, $5,000, 15 years, 8% , 
O O. Cross A Co . Regina; Coleville, No 3645, $13,000, 20 years, 8% , 
U J Birkett A Co.. Toronto; Roger. No. 4384, $4,850, 15 years, 8% , 
Waterman-Water bury Co , Regina

Rural Telephones.— Darwin, $600, 15 years, 8% , Dr. Arthur, Redvers.
Villages.— Bulyea, $600.00, 10 years, 8% , O. Retzer, Bulyea; Quinton. 

$2,000, 10 years, 8% , J. Burnet, Regina; Prelate, $950.00, 7 years, 8% , 
N. Usselmann. Prelate.

STAMFORD TOWNSHIP, Ont — DEBENTURE SALE.—  An issue of 
$10,000 6% (twenty installment) debentures was recently awarded the 
Canada Bond Corporation at a private sale.

THREE RIVERS, Que.— BOND SALE.— The $332,600 6% bonds 
offered on Aug. 15 (V. 113, p. 759) were sold to the Provincial Securities, 
Ltd., at 97.81 and interast. Denom. $100, $500 and $1,000. Date 
May 1 1921. Due in ten years from date.

YORK TOWNSHIP, Ont .— BONDS NOT SOLD — An issue of $185,000 
6 % bonds, offered recently, was not so d, all bids received bJing rejected . 
The following is a list or bids received:
R . CL Matthews A C o_______ 93 813
Dominion Securities Corp___ 93 568
United Financial Corp., Ltd__93.189
Dyment, Anderson A C o_____93 18
A. E. Ames A Co___________ 91.78

Wood, Gundy A C o_________ 91.65
C H. Burgess A Co_......... ......9153
National City C o____________91.333
Brent, Noxon A Co_________ 91.00

NEW LOANS

$300,000

Sussex County
Delaware

4 V 2s

Due July 1, 1943, to 
July 1, 1966

Prices: To Net 5.45%

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire to New York 

Call Canal 8437

$ 80,000
School District of the City of York, Pa.

5y2%  bonds
The School District of the City of York, Penn

sylvania, will receive bids until 12 O’CLOCK 
NOON OF SEPTEMBER 8, 1921, for the 
purchase of $80,000 school bonds,v registered or 
coupon, at the option of the purchaser, of which 
$20,000 are in the denomination of $500 each 
and $60,000 in the denomination of $1,000 each, 
dated September 1, 1921, with interest at five- 
and one-half per centum per annum, payable 
semi-annually on September 1st and March 1st, 
free of all Pennsylvania taxes except succession 
and inheritance taxes. $5,000 of said bonds are 
payable on the 1st day of September, 1927; 
$5,000 on the 1st day of September, 1928; $10,000 
on September 1st of each year from 1929 to 1933, 
both inclusive, and $20,000 on September 1st, 
1934, at the office of the School Treasurer, 
York, Pa. The successful bidder will be re
quired to pay accrued interest, if any, to the 
time of delivery, in addition to his bid, and 
upon the acceptance of his, bid will be required 
to give a certified check on a national bank or 
trust company for $2,400. The bonds will be 
delivered to the purchasers at the City Bank of 
York, Pa.

The legality of the issue will be certified to 
by Messrs. Townsend. Elliott A Munson, of 
Philadelphia, Penna. The right is reserved to 
reject any or all bids.

Further particulars on request.
Address Dids, marked “ Proposal,”  to David N. 

Crider, Secretary School District of the City 
of York, Pennsylvania.

NEW LOANS

$ 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 check) 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.

B A L L A R D  &  C O M P A N Y
Members New York Stock Exchange 

HARTFORD 
Connecticut Securities

MUNICIPAL BONDS
Underwriting and distributing entire issues of 

JIty. County, School District and Road District 
Bonds of Texas. Dealers' inquiries and offerings 
foliclted

C ircu la rs  on  re q u e s t .

H A R O L D  G .  W I S E  
A

HOUSTON COMPANY TEXAS
Established 1915

NEW LOANS

$ 3 *000,000
STATE OF MICHIGAN

HIGHWAY IMPROVEMENT NOTES 
OR BONDS.

The undersigned will receive sealed 
bids at his office in the City of Lansing, 
Michigan, until the
31ST DAY OF AUGUST, A. D. 1921,
up to 11 o’clock in the forenoon of said 
day, for three million dollars ($3,000,- 
000) of State of Michigan Highway Im
provement notes in denominations of 
$5,000 and upward, to be issued by the 
State Administrative Board of theState 
of Michigan, pursuant to provisions of 
Act No. 25 of the Public Acts of the 
State of Michigan, Extra Session of 
1919, as amended. Said notes will be 
dated September 15th, 1921, and will 
mature September 15th, 1922. Bids 
will be received for three million dol
lars ($3,000,000) of the above notes 
bearing interest at the rate of five and 
one-half per centum per annum,paya
ble semi-annually; also for three million 
dollars ($3,000,000) of said notes bear
ing interest at the rate of five and three- 
quarters per centum per annum, paya
ble semi-annually; also for three million 
dollars ($3,000,000) of said notes bear
ing interest at the rate of six per centum 
per annum, payable semi-annually.

Bids will also be received at the same 
time for three million dollars ($3,000,- 
000) of State of Michigan Highway 
Improvement coupon bonds in denomi
nation of $1,000 each, to be issued by 
the State Administrative Board of the 
State of Michigan, pursuant to the pro
visions of the above-named Act. Said 
bonds will be dated September loth, 
1921, and mature September 15th, 
1941, and will bear interest at the rate 
of five and one-half per centum per an
num, payable semi-annually.

A certified check in the sum equal to 
one per cent of the amount of the bid. 
payable to the order of the State Troas 
urer of the State of Michigan, must he 
submitted with e a c h  of the above bids.

The right is reserved to reject an\ or 
all bids. ' FRANK E. GORM AN 

State Treasurer
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